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.D>72y 13,850 NI TIY MO MYIN

NNPIRN MYIN 29D DIPOVIND 9901

1V NINMY NIWID | IAN PIW QAN | D'PIAN IV NPONN
jDoNI NIV
13,850 22,700 40,000 D'NPI9Y DAY
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1NN PIV YY D'NPOVA A'XPN 6 NOO)]

D2INMN MNPN

DIV NITH = TIY M0 MYIN

.D»1D%9 DYINDN :DMPOY DI MYIN

VIPNI DODNO DIPNNN POHN NIV PN PIY DY NNDNN
MAMWYN MNXN DN 1T MPHNI DIONN DX .APTHN
VNN SMPY NI ININD TIVNI DINN DINNI NI PIYV PRO
ON DDINDA PN PIY PN DY IR TIY .0OVIYN DIMPY)
MINXIN TO 9192 ININD TIVN 2TV SONN IPON 29 DY 2w
JTON D9Y0 TIVNN

DDIPN DY DXPY DONNI NMYID YTHY XD 0PN DY NPoni
NINT DDA DY aWIN 1D0VN 1T 1AWIN DXPIAN DY NPT NINIIT
DXMPYN .NMPA DTN 19D NN PIY DY NNNNN SV 1OWN
2322 MINKX MPONN T DY DXPIAN DY MPI9N NPINNY DIPNDNN
1AVIN WNIN YARYN) DPVIVND DIMPY ,AUNND IMPY NI INIY
2195 YNV P32 3T DD MIPIAN YT DV HODMN DPpWNn Y9 DY
DN DXOYDI ORIV P2 MINXIN TO

1
2
3

MO (PNNN IV DY NNNNM DOPIAN DY NPINNIY IMYIND DY NY
D110V D202 MIYIH MINKND NMYIN XDV, 1 MYYIaY 0N TIiNa

YIXPNA TN MNIIN NN NIV KD MNXIND 2N MTNN NN T

.DNPONN

(N"W 11'317) 2003 ,|INN PIW IV DNPONN A'XPN 9-1 NIY

niwin JINN PIW Qan | nnmY niwan 9V Nponn
02309 |1>0'nI NIV My D'pI1AN
D"poy 2004
13.4 122 441 48.9 nnvA DY
44 10 26.4 325 Ny NININ
17.8 222 705 81.4 9120 10
TINY QXD 1IN | 2PN NINAIN nIwIN NIT YW 019 DM NIpn
092309 NIWN 2004 TWY MW7 Y NNmY INOIW' P12
D"poy (T nan) 2003







W P9

nipon nNi'ivn2a D"IN'YIVIO D'V 'TIAN
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0 INTION NINWIA D' TN DYV [IWN PIN
'"TOWIN PIANN D'PIAN IV NIP'ON

NI 1

MPY91 NTIND IRNPH IINT MIINND DXTY NN MNINND DNIYI
MOIYN 102 YWY MNMON MPTHI VI ,TIIDN PIAN Y DXPIAN DY
(Tuya and Zamalloa, 1994; Goodhart, 2002 1X7) M2 NPOINI
MP9N NPXPND 121 NTHITIND PINITI TIDDONI 1NN ,MdTNVA
39907 PIAN DY INNDPN MNXIND DNX VNN YN 2I0NNN D1
LSPOINDT 1092 ANV ,DXP3aN DY MIPIAN DY INTION NN YN PN
NVPTNN P MPIAN NTION PIPYD .11PDITIN NPIVININT NVPTHRN 0
7130922 YANPRA TN PIAN NPIN DNNY GPIN 13 NPIVNIND
MIINN PIAN PI DOPIAN DY MPAAN DX TIANY 1997 Mwa vOMN
DYY NADNY ,(MYPYNDY TIy MY nNxynn) SIB »1H ypayndn
095 Yy NPaN MNNNY g0 — (01D DMPYO M) FSA-H 15
OO HY DNIYA NN NNON IXPY NN TI2 DM DIV DIINNND
?)2N POIN DY ,MI2N MXIND V72N IINN PIAN DAY MPION
TIWN) OCC — MoDN NMIYI YNV DY DIPIAN DY MPr9N NN 110N
WNN — (MNTP29 MY MOITaN MWIN) FDIC (yavnin Dy npanin
D»DIPAN DOPNYN DY NITONM MPI9N 132N VIVIAD M MYSD
INT) TN PIAN PO TIA NI MNP NPIYIN I PON VNN
Shull, 1993; Coffee, 1995; Federal Reserve Bank of Philadelphia,
NIINN PIAN Y OOPIAN DY MPAaN PInY DOIRNPN MNP (1997
mMyoNN M3 ,MoI00INT Wallis NTYY MT :0INN DN DY DI
NP NPMINNINNN (TN DY MNNONDY MNMan M»T1nY) IMF
NN PRPHIND T 1IN ,NPPION DIITAIONNY MM 1192
YILYL [ TPODIDNIND MINPIAN DY DNYOY INIMDNPN ,NI20D0)
YT HNONIVION DMDIPO DOPYINT DOINNHD N0 P MNN
MY DY NNNPN M DXPIIY ANT) 1 DIPADN NN DI — DIMIY
ST PY22 DN NPRY NN NP

MMNPIN DX HAN ,DPPIAN DY SURIN NPINT PPN NN ININD TN XODN 1991 1

19Y DY NN PIAOY R IDINN PIAM ININD TN PNPDY DOMN NLYA

MINNN PMIHNNA DONIT DM DOPIAN ,D7PHAN DY MP92 »HWI PPan PR
Ma»nn



TIVINNT NPPTHN P DOYIN) dNOI INOVMN PO DN DY

190 OO0 VHWN TENPIAN NIIWNND DY MPXAM NITONN NPT
30 IOV TN MM P22 DOPIAN DY MIPIAN 1IDY Ty DINYLN
,9992 MDIPON NN DY NTPANI NANINA T NIVINNN MDD
oY PIVINNI NP THY 3130 NNONN YI1IWI 1019 THPRPIAN NIIWHMN
Blinder and Stiglitz, 1983; Bernanke and Lown, 7) 129970 9320
1991; Bernanke and Blinder, 1992; Bernanke and Gertler, 1995;
»NIN.(Bernanke, Gertler, and Gilchrist, 1996; Kashyap and Stein, 2000
PDIAN NN DY MDY RIN D»DII71IPN DXTY MV 1IN
PYNN 2302 NPIDD NNNINRI DPDINSN NIIWHNN MNY TN NNINI
MO MIAVY DI MY DXPNN MDY NPDYDIAN 7NN
NVPPTHN NPIPND D127 YILN 13 MPONRD DTN 712N NI N
NNV ITIIDN 232N YT N1PND MDIN DIPIAN DY NP9 NPIVININN
NPINND NIIND NN 21PN WP DY XPNT 2D DIV DIINK NNT
MNAD YNAD NDIDY (012301 PIAN ,IP) TN QN0 DN NPXPNY YNV DY
YTINN D) DOIN .DIMIY YTIND INOXIVIAN DIWN IOV )N NNNA
DYN D320 2y MPran 19 dI0MNT 2N NPIPNY DY NTI90N
2321 120 TONNNYN MIPIAN MY PA DWW NIPYWA TNSN DY DPIIN
DN N2 NIYY NMIXYONN VTN NIAYD DY DIVP TI°97 230N
INYTY T DA 191D NN NP9 MY DINX .DMNIIN DIV
NOT 119N 2NN ONTND NNN NXRID DY TN 1IN P3N T HY
1982 MV P 0PN NIPY 29D, TONN DY IMILINND DXNY 9N NDIDY
1219 NIOY XIN MPYa TN 925 X102 MNIN DN MNNN N9 NN
725 NIWNNY NN DHXADN DTIND MWD ¥ ONX 1IN P)2N OY
NMDND NN, IDMIN J9IN NN ,DIXIAND DN PTHII 71NN OV, 121N
oY DN DY DL DY WAV MANT T PV NIND
NPIAN MN DY MYIN NPNYN DY 191 MPr92Y NITONA DIPOIWN

17Y9NNI D'PIAN IV NIP'ON DIP'N .2
YINNAN SVINAM SVAVYNN ,PDITIN THANN DY TRVYN 11PIANND DA
MPY97 YDIOT NNNWNA YDIDI SWIP ¥ MPTH 1102 9NN YnHam
DITONM MIPaN DY NN MYIN | DWnd .DNPDIY N2 DN
11NN NP NP MIYY INNDN NPTNI TPNPIAN NN DY
TY LVON OPYT N2 MITNX WD N PIINN PI1AN N TIONNI

[IAA PIV YY NIp'OR
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)22 OXPXAN DY MPaN NPINNH INY X 12 7DD NN NYYNOY
DIPRNNAY TINT MPITL ONPNND ¥ 195 .NINK NPTN DY 2109010
YW NI IPIN 1OV JMIN DN MPTH P DNWHNN DAIPNN S
.MIYINI YNo2 N1V DIPRNNNI
D*PYNN (1996) Haubrich™ (1995b) Goodhart and Schoenmaker
299007 19TNI INY N MN INY MXIAP SNWD ONYN MPTH NN
NN ,INWA P2 ,N99100 DPVIIAN TISVINND MOYI MO THN NXIIAP
WD DPIPNY NN MADYND NP NN PDIVDIN 1IN MININ
TPXOMNND MOY2 MPTNN NXAPY ;00PN DY MPIaM MI0NN
— NI PIT ,MIVOIN NI MPTH DI DNYY — IINNN
DMYN MNMDHNNY  DXPIADHD  DAIPIND .DPIPNOT P MM
NN DIVYN NHY DY INNI .DPNLDN MDY JPYNI MOpYN
MINNNND VIDIWN ,DIVYN OYSHND DININD NN PTYN NNV
MINPIIN NN MNTPD PN DN 10 NIM ;9NN DXMIND 7N
D321 DY (runs) NMIYNDNN NON DININA . TNPNA 112X 7P NI
2 MNPIAN NN 5Y MPPa3 29YNND VN MMM PIAM MPTI P
JPNASY MPYS MY T2 NION D7INND 17NN DXPIAN DY MIPran
MNP MIIYHNI INY MNIY PN DXPIAN DY NMIYNDNN NN NOIYD
QDN WX ,NPODNN TOW NYNND INXAN N MNOXN OVIIAN PNDA
NN D»12I90 DXPIAN .DXPIAN DY MPr91 PDY MNNNT NPYOD Dy
NN YAV 19N OPDY WP YN MPODN DDA HY 11Xy My
012 280N (lender of last resort) PINKA XXIN DV ANMONN 1PN
DD T2 .NPNPII NMTANDD 12 DINODN TPON NN ,12WND WOV
17,1970 NN ONOYA 92D 31000 MPTNI DMOIIINGD DOPIAN DNINYD
NIIWNRN M DY INNLIAN DX ) DIV NPPTHN DI NN
DXNPONI DMIDINMN DXPIAN DY DMWY NN»N 1NN .1OIAN

NIIYND IMYON 2INNN MTIINN PIAN DY T NISP DOWIDWD DY DV Davin nya 2
oY MNTPYS DY 12PN 0N PIANN STH PIDY 7PN JIY ,NDNPN DINPIIN
NOVNNN 72295 .NPNNN IV NPPTA DY NPNYI \INDY NIAN DOV O
NN DY MPYAN PITNY NNYANY MAIWYNN — DXPIAD PIYINI TINND NNON)
D2WN NHNDN INRD 1934 MW *PHIN DY MNPIAN PN NPIPNDY TIRPIAN
NNPIN DDA DYV HOITAN MNPIAN PN NPND TaM NT PN 200 1IN
NN N DY ININD TIVNRD DNNTHN IRNDNY Mpa My  FSBO 1961 mwa
NVPN 932 NNV MY GNYO 12 x1nD FSBO N291 2109010 £33 779N dnoa
JPNPIAN NN NITOND

17
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— DOPIID MIYNRT UNIT DNXY NN NI DN IV ,1PONY NNSNINN
1880 AV DMIWA NITONN NN PPN ONWII XY ,TNPN 1110 DINN
DY) DY /DMYTIY MYSNNI NOMINM 12172 MNNY IN» 191475
NXY) 1IN PIAN NN DY I3IN PI2 DNYD XONOND D) PIY
TPOIND™PAN MINDN NI MPYaN NM9IN DI .NNNN YNIN DY
TOMNTYNY DN MPIANNID NN (NIIYY NN DY DWIWUN NIVN)
JPTTN ANYOY MPrad NP MNIN HNND 121D NIIYNN

oy MPY9N YDIOT NX 1M1 (1994) Tuya and Zamalloa d¥ DIpNH
IPNNN P TPMINDTPIAN YILNN JIPA MIANT MPTHN 19772 ©PIIN
NN MPTNN 50%72 X101 PIA3 HNINND DPIAN HY MPan I NLY
PN PN NRND,POR MPTHN 80%™1 INPAY X2IYNN NTIN
NPON DVLOWI ,MIT NPDI MPTH NIOINI NNYP N IPNNI dPYaN
NPT TPAN NN PYIN MNP0 JNAY MPTN A 13PN NPN DY
oY DIPNN DTYOIN NPANN NI JNIY MPTH PAY MINK DY DY
0wl OECD m»Tna Tpnnn (1999) Di Noia and Di Giorgio
YTY9IN NPANN NXIN 1IN PIAN JNAY MPTN P2 PNIANY 1994-1985
DY 1 NPINN POIN 319N PIAN 1Y MINK MPTH PPaY DOPIAN DY
NOT IPNNT P N2WN NNNNN 95D N2 XY IPRY IN MINK NMYI
NN PIAN PRND (44%) MPTN 1172 P73 ,0ECD myTn 25 innv
MPTHN P2 MAI2 1D DX DINMN .NPINN PPN DY KON I1I9NN3
MIPX92 NPTYDA IDINN PI2D PR DNMON DIV NN N W
OIS NIIWNNIY MPTHI INY INIY NN NPTYHL 0PN DY
DYNIND™PAN D'PI)AN MNON WX NN INNSNN DIV DY
129 DAY DTN TNV DN G5 MPTH 2PN NNNNIND 3
MPTHN DN PN (1997 TY) NIVINND NP TR MPIAN NPIPN
NN AMNIANOPID ,POVIN) MPTH YIINI PI 012 DTYNI MIINN
NN DY YTYHAN NP PPN NN 12V 310N 22N XM (717V3I1)
SONPIAN

MPTN DNPDINV DININD N9 PN MITN NN DY INNNWI VAN
MMM PIAN JNAY MPTA DNMIYD NP9 POIW MIINN PN NIV
Alesina and S (1991) Heller Dv 0m»pnn NNt 0Oy 722 PO N
DPONY MVP DMNASYY D0MTDIN DOPIA 2D DN (1993) Summers
120 .0P121N YY NP AN NXIVNNN NPPTNN TPIN NN 2DV DL
INY M HPYN DN DXINA NONI 0NN DXPIAY RO TID NIVON
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1IPMIN NN DIVP 21729 DY — DN 2PN DI DY DX PNy
NIIYNN DAY MPTNIY D) NDIY IPNN IMND .D»DINI DXINNND DY
MINYNI TNNN INY JOP DAY P IDND TPINN T TPRPIAN
DNMNDNA MY XINND DNMNND W INT DY 1NN P30 DY Mipr91y
IV DM PN DN PAY N2 NPT PA WP NI XD, TIUNI
oW TYHIN DNON) NI PN MDY NPYIY DIRIND DXIPNH DIYd
DX2YTHN DX IDINN PPDN NMYA HYA NN NN .DNVP DPN1
WAV VYV — /9199 5721 DY NI,V P27 DNY 199NN Y93
DTN DPIAN DY INY 17 NMIPIAT TNX ¥ — DNXY DINPIN DY
129y TN ORTNA KNIV DOPIAN NI IIWN

YD NN Y 99D DY OWwHWN P91 1PNV M»TNN 70 DX THa
IDINY OTIINN PI22 P DPINN DOPIAN DY MPIAN MPTNN MINNNA
2-3 MY 121 1912 1 M2) 23991 P22 X\INHD NI MPTHN NXNND 11Ip3
IXINM OXPIAN DY MPaN DIPMND Y90 MPTHN NDOYI DN VI PND
DM 21NN PI22 DY OPINN DXPIAN DY MPIAN MPTN VLW (WD
(PPP ,1»3p10 N125 OXMN) ¥AID IXINMI 29 DY MPTNHN NI D NXIND
MPY9N NN OPRY NN JPIN NN2) YOO JNDIDNY MPTN v 1IN
TIVPNRI PI,INNI DXPYYN DINPYYN MW 210900 P32 DXPIAN DY
NI INY TV N PIAXRD DTN P22 RN DPIAN HY Mo
PIVMNN NPITHRN DX DNINN TOMN 29 DY DIPIAN DY MIPraN DIPMN
21NN TOMA R¥NI DOPIAN DY MPXAN MPTN 2472 P, THN 19 DY
TOWD IND NI NIV MPTH 43 DMWY, IVNNT NPPTHN NN
2(1 MY) MILNIBA NPPTHN DN SN

DPN TINND NPT DY 0M1IINN DOPIAN ,NNPRA MIVINND TINRD O IND - 3
12125 GMYNT MIVINN TOI T NTPA WY, NPIVININD NPPTNN DX DOMN
7322 NN DPIAN DY MPAN dINPNN TINNI MIINN M»TH 1071 (ECB)
N DPIAN DY NP 1IN PIAN MIANYN DY MITONIMPNR MNNY DI

D PYD PYIOYN PIan



*W917 N01DN NNIWY '9Y 0'PIAN IV NIP'ON DIP'N 1 NITY

[IAA PIV YY NIp'OR

TOMYIXINY  TOMIXINN DA TOMA PO P1Y XINY  XINY DA PPN N'wy
TN 9NN DT YNINN NTN Ynamn | TN P11y DM
n1vAN n1vaN n1vAN DM

6 1 0 5 1 1 1
7 0 0 7 0 0 2
4 2 1 2 2 3 3
3 0 4 0 0 7 4
6 0 1 4 0 3 5
4 0 3 2 0 5 6
1 0 6 1 0 6 7
5 0 2 5 0 2 8
4 0 3 4 0 3 9
3 0 4 3 0 4 10
43 3 24 33 3 34 D00

D1INI NANY M L(PPP) NMPN NIDI DXNBI WOIT (3707 :INI) 1913 MIPY IXIN 199 ,00N'WYI NpIINn

120 'TIAY 991 Courtis, 2004 JW N90 Iy 0011 2005 NIWI DTV 0'PIAN IV NIP'ON DIPYI AIPN
NVIPMTI HINIWN

.2004 ,WDI

1'9%13 'ON* :0'PIAN IV NIP'SI NVIAN NIATH .3
09551 POOON NIIWNN TPONI NANINA T PIVININT MIVDN
INI) DIVININT NPITNT XTIIN NNDNN Y1 ,0I92 MNPIAN NN
Blinder and Stiglitz, 1983; Bernanke and Lown, 1991; S¥ ompnn
Bernanke and Blinder, 1992; Bernanke and Gertler, 1995; Bernanke,
02N (Gertler, and Gilchrist, 1996; Kashyap and Stein, 2000
— YIPMMN NN PO MDY NI NPNDITIHNIPN MIVHD MVND
20902 DION NOIYNAY TPRPIAN NN ,DMDYNN NoIynNa
TOENPIAN NN MY DOWYIN IV NPITHN SV 1299
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MNOY DY ,1PI0NNN NNONNN DY N2 NPND MNDY Myavinn Hva
VN SV NIPNRa DIVININD DPPTHN MDY O DIMOYNN NN
AN NN PDININ NIIWNT DY ANPANN MDY J9IN ININA
,PI0MINN MDD WYIN DOPIaN DY NPann 7295 1535571pnN
IINI) TONIN NPHPNNN N2> NNNAND NPNTIND NNYP Y DIVN
JPRPIAN NOIWNN DY RSN TIPAND NN (PYYONN MYV 9N

DYPYAN DY MIPXON NPITND MIVNINN DPTHN P DIVPN
D220 DY MPYAN 1IDPW T TY2 DOPINd PHND DD DN DNITOM
NONNN OMNYY 2510 NMVYN NN D91 NTINN YTTNN 1IN P22
DXV ,IPOINAN MM THYIVINIPHN MDD >TY mMvna
mMYN DY DNX MY TPIN ONX YOINND DIDDYY DIIYN YTINI 29N
M A NNOYNN YDN> NN 2IDWN YTISN DIWINTH DNNIYD DY
N2WNN DNIPN DY DNPN OIP L, DPDININ MINN PAY NIVININN
79091 ,pwnin MY YNION NI TINPIAN

0239239 P NPT HNDN 2191 MWYYN 179907 Mata 3.1
TIY MDY NI 1IN PIAN OV ODIDIN IDPINY NIDNN DNNI OPN
TIY SY DNONNT MWD Dwwinin v 7295 (Fischer, 1997) yavnn
YYNN ,0YNNT DPI2N IWND MDA MDA 10900 P20 DY PPN
DY3NY 9N YYND MWD XIN NNDNNN DY INPIAN TINN DYOVN 290
MNP ;2T POT TISH MPIS NPNDI PIDWN NINT DY .DMIVIDIPN
YT DN MDA 290 NNMIYD NN VXOND 2DY NXIN YD 1aWN DY
OW1 ) DDINN YW 120 INN RW) DI NDINN P332 NPT SV
QDN YYN .12 P 1IN TNY NINT DPIVINNT NPITHN DY NMWN
NPPTHIN YAVINT NN INY 0 PNNDN ONPIAN PYD 19 NN
39910 NID MW OTIINN PIAN NN HIAWA NPT 000 AN PY 19N
IOV YDPON NN DYPIAN DY NNNI MNID DY MaY 1O Pia
.(Haubrich, 1996 7) »M2>80 DIVINRD D Td DIWN DOYNIN

P2 DYIVAN TINMOND PDMI NI DY STIND HNONIVION
DXNYON TN NI ,DDIPAN DXINNNT MIXY PAY NPIVINN MIINY
MYND TNN DPPTH PYINI VIDdIWN .ATIONN YTTNN DY D»IPIYN
NPYI 10 DPVY — HOINS MDXN DXPNN MDY — MIVN SNY
DIVY NIV NPITHN SWIY IIINN PIN DY INPITH NIAPya



NN YD IN/) TSR NN PATAD YT NN WY DIROYNI MmN
OV MPYAN NI (MNP POOON WY TN DY NIPNRL) POONN WY
VNND MDY VN MMA) NPDIY DIPN NN VIYND NYY DPIAN
SV NYPIAN WD OV NN MINION DY NPANIN DY 07 NMYI MIIN DY
* (Goodhart and Schoenmaker, 1995a W7) TPXRPI2N NIWNN

YTINIY DIV (1999) Di Noia and Di Giorgio™ (1996) Haubrich
20N PO YINT DNIAY DN TNPNI DOWITIV NT NDN DY
NOND DN PN NDNNH DYDY DOWON DTN DXPIAN IWUND
DNYT DX NN KD DNIVNNN DPPTHN SVIY 1AW AN INPNID DDY
MN DY 1IN NOM DY NPIVAND NPIOUN MYaVnd TN 7
TPDINY MDIIN HY MNPNY NTHON PNVDININ .TPRPIAN NIIWHN
,OUNY) 1IVINN N PO, MNP DINYD ,NNNN DXPIT NMMLVLINM
mManIND NNY OY .(1939-1930 DA MI2N MNINY 1991 IND 1D
MIP9D 11 THIVININT NPITND 11 NININ D NI HOINIUNRD DY 1PN
TN DO DPIVIIND NVPPTNN 1Y POND ANND 0PN DY
DDA MTOIN DY NN IWNI MP9N MYYND NI MON» NN
,OTIPN 23NN Y 730 IN QX 7113 P ONOXIDI 121N Y0 D3P
N2VYY  DNOIN OND2 IV NPOTH O NAND DOY NI IV
(Heller, 1991) TyIxN N1vA NPYAN DN PNNND

MDY PIAD DPNH MDY P DY STIND MIWAR NP Ty
MLV DY MPIFT DXPODIWN DTN DIPIT DY DMWY XI DI
TN MDY DOMYNIN INY G T NP MIYYY D213 DV D))
N DYP32 DY 937 MVLIY NYNIN ,NNYNIN 2 TI0 MDD ONY .IPINDIIND
POWIIN NHYNR NN IDNY ,D¥PIAN DY NPINN DY MITYOIN INPINNI
)3 ,0WND) NOWNNN DY N2 MOPA 232X IWIN MISDOPN TV Mvina
DY PVINDN NN DNYPNN NN ,7NIVN (DXXPNI PYIIN
JPXDIAPNRN TN MOVOY DIWYNI DNYN INY DPI1 DY D)1 MOLIWAd
;D321 DY NPORN YNVIAD MYIAN DY XD M DXPI2 NMVLVIDNN
PP TN NV MINOIP TN IPN TPXDIPND TY MYNON D712
YR MIMD D»NOTI DYMNND DMOIN DXPIAT MY 10N DIPTY
WA MONTKRN 1NNID NNNH NPT IYIAPI 1IN DT NI OX WIAPD

2y MY NN INMIY [ NMN 1IN 1998-1997 DNIWIA SIMDND 1avna1 4
PN DI MDXN NN 1D NTHYD ,PPONN WY

[IAA PIV YY NIp'OR
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9 Y 1P TOV YOI DIPH 11N INT MINY .1IDIVO M YDV
INDD DY DYWNN NNV NNM DNNVD DNV TwnNa (1992) Vittas
oW MONTND 1NN NNNN 1IN MIIND NP VI NIIYY
1982-2w DOXINND D27 19 19D .PIDNI IRIVN MTNNI MYP Nyl
(Volcker) 9p51 919 INT %P IR 12900 P)20 NOWI DY XNY Hyan
TOYOUN NYAVNN DY PRIYNID DN JPINY MININ DO DN YIVID
IYID DY MM MLIWND MPTH DY 1PN DY NI NPNTNN DY
P20 MXIND D92 D»INDY DIPIA DY NYPON

my 1Y) 2033121 1PN (1995a) Goodhart and Schoenmaker 9 by
12 DI¥7 YTINMND NMIWN MWN 1OV DN NONI DITIIY NN (1997
D90 DY TN .0MVIND DTN PIAD MNNV NIV MIVH
INIUND NIOND MY WHNNWN MDINN P3N IWUNRD YOINND DODY
DY TTIVD 1IN DY MPYaN DY NW1IY SYNNIND NPIVINNT MANIN
(Tuya and Zamalloa, 1994) npann S¥ MsdHNN ow»d

oY MPYOM MIVMNIND NVPTHN DY TINNN SINNNN I9IND D)
YOIN YO TPIVINNT NPITHD DY STIND MIWON NPH NI DIPIAN
295 772 NP (WD NN MDIOND NYOITI) NITONN 1IN ,A8M)
ANV TIY NNSNINY DY MDY PPN XTI DPINNNT DN
Tuya and Zamalloa, 1994; Goodhart and Schoenmaker,) 'NIWNM NN
N2NND NPINI PIMONDI WNNWND MYy n0Inn an (1995a
MPNI MPPSN NPITH NN 99170 HYWND ,NI0INN NPITHN MILHNI
19091 ,N25NI0 NXIVINNT NP1 TN Y

DO DY MPIAN 1IVXINN 1NN NPIPN 2IDPW T DN NV
YAVIN NIV NPPTHNY TIH NPY NDINA TNV MIVANRD NID
Goodhart and Schoenmaker, 1X9) Y097 NN DY MY INPIYN
IMPHND YNNI N2IDY IMPIAD NN 232 DY 9awNna MaNynin (1995b
WAYNDY NMPXDAPRT NN NPOYD NYIAND 1IN PI2N DY NHOION
PNDAPNI VIVYD NI DY NDIOWD

P2Y TORPIAN NIIYNI DPMIND P2 ISP NNV IMONNN Dwa
1D DYDY YN DI NNOXY DY MYPND N0y 1IINN P3N MY
NYND N2WDY DOWPWNM PYNN Dy DODOVN NYIVNNIY MYV YN
PP NOW 20NV (1999) Di Noia and Di Giorgio DOV 7395 .vp
INPIAN PYA PIYA DOVOWN NID NN D200 MNDND 1IN P12
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MY 25 N2V MY PP NNOYNN HON’ :21DPWN NMNA 3.2
M09
DXDIMN DXPIAN DY NP9 YIVINNN DI Y TPIN 1P DY TINN
TONPIAN NOWHNN MDXN DPNHNN MDY DY WTTIN MONNY
D232 DY MIPraN 12D NIVNING NP THN SWIY P DINOT 1NN
PN NP MR MPNT OMPYO DOPIAN DY DNIAND MIAN
IVNNT NPT OVIY DY 790 1IN NPITHN DY 112) PNIOND
TIT DNONNN MDY NN NV WX DINNNT DD wHnwind
DXPIAN NVPPTA DY WIYND DD AT 13 .DPDINN DXINNNN
NPPTHN IYINND 9N M MIYND NND MIVY NITON ISND MYSNNI
Heller, yx9) DTNIND 191995 DININNP 2IXO¥2 YD NPNIDY MIVINNN
0N 212N Haubrich 9,72 5y 901 (1991; Haubrich, 1996
IMPHTA NN INXIN DPNRY DOPIA DY NNMIND DNYO MONDY It
D205 0 DPINN TIXN 73 92T .PDIVN MO DNY NPIVININN
MPYAN MYSNNA JNPINY J7 NITONN DIPN

NMPY MNP DN MIIND PI2N DV PPN D ©IN (2000) Pauli
535579pnN MOMINNN DY DMOYNN NN DY Q0N Y8 DY
DN 0N WO DTPINT PA DIPIND DNDOYNN DIWPN Dva
MYP Y12 X031 TN TPIN VYN IWARTIRY WV NI T30 .00V
NMYI *D DO (2000) Ferguson™ (1994) Syron .D>ImNN 031
DN MOMN JON TN MIIND NIINN PIAD DPNNT MPan
MPXa DPPTH VNND DOVYY MNNND NPIIDIIIPNN MIOVIN
DINY MOV ;MIPXAN DPTHI NPY IN OTH VDN IN TITIP
Ferguson .1)y10 DYYOTND DX PNTNID 1P ,0NYN P 12YNI NN
AN NIV NDPIINND NN PIAN DY MIVINNT DPPTHNY NIAD
INY DXV DYPH NINY DITONN NP 131 NP PTPIN Hva
Board of™ (1994) Greenspan ,(1994) Syron 9000 YPPan Sva
wwunn NN 0yIan (1994) Governors of the Federal Reserve System
MTOM SV DIV MINY YNPIYI DM PINYN DOV NN NPINY
91 DITON VIPIY DIDY NIPHNN NN DPINN YDIND 1D PRYY DX
PAND (219 :2000) Kaufman .mIdNom MmO IIvIN PINnc
NN SY LIANT NTIPI DX IXMD DNDNN TN NXIN MIINN PIANY
172NN DY MDD NNNNT NNVLIN NIX D) ,NMODIT MDIVAN
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AMYN NP OIIIND PIAN DY DT TPON ROND YTI HNNPINNI N1NY
.D»D3»97 NITONY NP9 21PN

P20 1D MPaN MIND NVIY YYNN NN DOWIN NDPWN STTISN
TIVNNT NPPTHN DYAYND MINTA DX NIRND IMN YIN 1IN
YN N2WVY MDD DIV NPPTH .THPXPIAN NIIWNN MINID DY
IV DY YD WAVND 792) ,01PMIIN NN YIS0 DMND DY DNNIDA
NI DN ADTHINN ,NNID THIVIND NPITH 0PN DY IV
MDY DX WYY I00Y ,PYNI MNXNDNN NI NN 19NDNY DXPIAN
NON2 SV MMNNN MOOYNN APYY DIV 190 DIV IDNN
NYaYn NN PIYNA NI 1DI0N PIANY 1IN MHMNLVIDNN DI
ND ONPIAN NND MINTAY DNTHON INVLDINN .DXPIAN DY INPITH
MYNIN 2 IV Syron .IYIN DIV NPPTNY NN INOIAN
ONTI DIV NVPPTND DIIND MIYY DI NIIVNN MIND
TINPN P2 1991 NONNI DOPIAN 1IAYWN NITO NN NN NI T
NVPRPII NITON NIPNY PIAND 1IN PIAN D3IWN IN, 1IN MNINIY
P NY ON D) .1PIVIIN NPT NNIN N 132N ONIYN PIND 1)
NIVINNT NPPTHN N 1IN KO ,DNT MIAPYI INIVNI INIUND PIN
M NAY PN NN INNTY Noan Haubrich .mng 7y N nn nn»n
D0NNT NPPTHN NDY THINPIAN NIIWNN DY MDD MIpOY

D)3 TN HNONIVIAN 12T DPUN TNNN DY DIPNYL NNIYD
NINDYN ,TPYRT .DMIPOY DINYL NIY PTTNN DRI (D7D 3.1 PYD IN)
NYN 72T :DXPIAN NIPNAN NN MDY NPN NIVININD NN
DTN PIAN HY NN 1X2DI,MMAN NI 1YW 1V 0T Twna
MIIWH .MYTNN NP DN MMPIT OX PAYND PN SY NN
N WY WX DINTPY NIN DY MDD PN MPHRY DPRPIA
173V NOND IN,Q0IN PV NPT MTNND INPI DY DN DY
210 TTINNNY MONDHD ,IMIAP DI MINMOYI MNNION NN
NPNPIT MIIYND INT IVINN PO DY, 1PV ND25I N1NIAN ,INY
1DV, TPYYN N11NAN MNNNY NINRI IN SNNI HOIP DN DPIAN NIV
YD 1OV 10N PN 1272 DPINT D1PNTRN DY INY 0 TTINNNY
Goodhart and Schoenmaker, 1X7) 9N T NIYDI DY NV
13005 D90 DMMY TN DNAY DMIPNI XpNT ,mv (1995b
DMN DNONY ¥ (7Y DN TPMIND ,IMNS NIIWYN) MHWNIN
MMINND PINT MY MM MITIN MO TIND TN 913 DY 1¥RINNA



MIP292Y MIVNN NN NMDNDN PTI MTPNY D DY NPINND
2192 70 PIXD W T IWPNA) DY IRXIN NYVIANY YT ,DXPIAN DY
DYP)2N DY MIPYAM YIVNINT DN NN DYADWNT DMIIIND DXPIAN
MIWN MLINND AN, NPIPNAN SNY SYNIAN P TPV NINOSN Y
NI NVIVON DD DY MYAPNN — DIDVID DY) NOXN Hwnd —

(DONIDNA MDD PIAN DY DXININ DINPIVN TN PNIVNI

0999598 DINSIN 3.3

,DY2)21 DY MIPY91 N32ND YINPVIIND DTIND NONRY DY NTMYN X DY
NI YD INT OVNIRD MIN TPNHNA TV DT XYL MNODN
VTR PTIN NYNI DOPINRA DMIPNNN .NIAD DNYD Ndown Ty
DYPIAN DY MPYAM NIVININD NVPPTNN DY DY Mydwnin N»Nad
Heller, 1x7) 71785991 MWW Dy 997¥2) ,00935571IP10 DNINVN DY
1991; Goodhart and Schoenmaker, 1995a; Di Noia and Di Giorgio,
NPANT NIXINY DMNIND XOIANND NITY 290 ,MP9n 2V DY 191 (1999
INT) TOINPIAN NN DHOVI DY DMNIYI IN DIND DWPI T
Goodhart and Schoenmaker, 1995a, 1995b; Di Noia and Di Giorgio,
.(1999; loannidou, 2002

D2PNNN MY Yy MALYN 3.3.1

(1999) Di Noia and Di Giorgio ¥ (1991) Heller Sv omommay
MPY9 PO NN PI2N JNAY MTNA TPXDAPNN Y NYYW NN NN
29P2Y DXTNYN DIPNIND T2 PO NI PR JNAY MPTH DMYd
YIONNGD MWY MY NN >N DY TPSDAPNA SNYY P MNYNIN
23130 TXPOND MIPIAN PPN P2 DY STV DY DNPP DY waNNI
DN CTNN TSN GPWN MY X¥NNY MAIVOND DN JNa Heller »7vmn0
INND TS PIY,MPI9 PIDYD NOW DPRNXY D1 DXPIA DY DNML)
IUND DHY N3N NI .DYPNNI MDY MYNa INY DIV ONPI DN
19 HYY KNND IV THIY 33N 232N MINNDSY MINWHD DX DTN
710V INY DIV MPIAY NPINKI DIRYI) DPRY DM DO
.DYPNNN MN DY

DIPNNI MINIIN NPYIAN HYA NIND DINIDN DY PYTN DTN DX MDY v 5
T Oy 0NN

[IAA PIV YY NIp'OR
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1P8291RD PN NN MwN Di Noia and Di Giorgio Sv onmay
DIPNSNND .1990-1966 DNwa (Wpopnn XN) OECD m»Tn 242
NYXINNN TPINDOPND PTND DOINMIN DOPYN 2P 1DARY DY 1IN
Oy YTYHAN NPANT NIN TIINN PIAN DAY MPTHA 2 %9 TIVA 1M
PPNV DY INNNIN INRD 0) .(5.09% NNMIYD 11.2%) MONPIAN NIIWNN
2320 NNMN N2V MPTNIA DYIINT TPIVIPND L,DXTHN P2 TIDPN)
(5.09 DMIYD 7.64) TIYY 50%72 N2 NN MPra3 NPTYDA 33NN
MPTNA TPXDAPND DY (YINND 1PN DMVLD DN NINYNN OTPN
— 13%72 71Y2) NPT TPIN 2Y 2INNNI PXINN NI PIaN NIV
MNWY NPYNNA INY DOWPNN NON DIIIN DOPIAY THONN NNND
220 MNOXYY NI OTIAYN DY XSNDND TIY )00 09 DY mINDIPND
SPXDAPND MNT DY NPNINIY THIDODYW DYV NYaVN 233900

MINPIAN NN Sy Madwn 3.3.2
104 nN12 (1995a, 1995b) Goodhart and Schoenmaker S¥ D0 IPNN
NIV NONNIY OMNINYN DNYI MPTH 2472 DOPI1 OWI YV DMIPH
NPIPND 129 DXTHN TN MPTN 1172 .03IWYN INND DY DOYVNN
TOYPNN MINNN 1372, 00PN DY MPXOM MI0NN 9N
NPPTHN NN 1IDY YN MTHRN 2792 2D DXTNDN DININND .NTION
DIPN MNS PN J9IND PN MNPIAN NIV DY MPI9 NPIVIININN
DY 190N DINNNNN P2 P0NY PRY DNNSN DMIPIND 0PI DYI HY
DXPIN DI HY DOLIP DYPN DXYIAN OOV 1IN 13, NINNIN NNI
DINNDND .ANNIN DY ,0NNYY DYDY ,NYIY DWaYNn ,my»Tn 1NNa
725 DV NPNY DYVYY ,DOPITN NITOM MIPY9 DX GPYY DMWY DN
MOOWN PN T DNYIAY O) D DIV .MPTH ININI DX 29N DY
NMIN DY MMM

DV 0PI NN M1 (1999) Di Noia and Di Giorgio Y¥ DIpnn»
SW DI NDIYD S12IN PIAN T DY >TYD 19INI DINPIdND DIPIa
Y3 DN DN 170N PIAN YT DY ITYH 19IND DINPIvN DIRY DIPIA
STIVAYN MPY DINY DPR MXIAPN YNYN DIPIAN DOINNY DXNNIND
NX1APN 19 DRI 9D NYIN PXIID ONPIAN NN IV DN DY
IYIDY 59 DIDINN MNTPOON T8N NWIDY 29 DX1I2) DN NNYRIN
DIPIND NYTO 7IWN NXIAPD N DOPI DOWYD  MRNONN TN
MNNDAN PV INY N2 DPMIND DY TN OMYY DN DIRSNDN



WD MINPIAN NN DY MPI9 PO NN PIAN JNAY MPTI DY
NI P20 YW DAY MNTNRD DYIMNIN DT DY TION IPNNI 39
40%"2 NMIAY DXPIAN DY 1INONN NDDNN (N) :MPXoa N»Tyoa
95) INY DM DXPIAN NN (2) ;85%72 NNIAY NMPIN NDIDNM
NOT MINTRY9N NOY (T) ;9N JOP PYNRI MRNDNN N (3) (0N YINNY
7332 OYYNN INY DOPRNH DPIAN (M) ;9N M PYHNI DYRPIA
V0 FYNAN I MYNWNN ,N2ININ DN DY MO HW YDINY 21NN
;TIVO WIOWA 12193 2N MDX NPOIN (1) (MNTPION NNND SYNNIN 1
TOPITINI WIAY IWANY KNDN) 50% ™2 17123 DXTAIWN NAND MDY (3)
ANMINS M yd

PN oV ,m9an MXIND TPNnnn (2002) Toannidou S¥ yIpnn
PNNN DMV INY DY DXPIAN 9Y MPY9Y NPINNT DX 1IN P3N
NNIVO NPONI 1IN PIAN DY INNMINNA DIOTAN W1 DX M2 IPNHN
NN PIAN PANWN HY NPIN I NN C NPT MmN YW NN
.DYINNT DN NIV DY WAV XD )71 TN ,NPNI INNIIND DY MY avn
MMM PIAN DY IPIDWYY TI DY WIANND Y R¥NN WIAN IINND
NYAYNY MIYAND .NPANI INNMIND DY YW NdIVMN NPITNI
MNTNN DY MYAWD NOPYN DY NP9 DV DY 1IN P3N NP
MIPOVY MIPONN NN PINHD 92T ,MPINN 11PN NNNTY DOPDY
(DPIVINN NPITHN PO DOYOVINT DOINWA R) IV NPPTN
12 N2 19 1D .NPONI MIINN PIAN DY INNMIND DY DIWOWN DN
NVPPTH ,PINYN DY IN DN 11DV OTIINN PIANY NYY1A 2D 1PN
NN PIANY XIN N NXNHND SIWIN 120N .1NINS NPNNK 1YW MPIan
DIVN ,0POY IVINNN XNON NI DY IMPr9IY DXPIAN NN 1NN
DDIAN NN MIXD IMINT DIWHD IN 'PINY DX DN IR NINY
NI NIV WANWHD PN OIPPIIND IINN PIANY NN T XN
NI TV DINT .TDIVININD NPOTHN STY DX PIND 1N DY NPand
9PV, NYIONN DYDY NPON NXINY DYPIAD 31201 PIAN DY INMINTY
PIVMIND NPTHN NPDVPIN NN

Formal Action 1 ¥ 99010 XN NPAN DY INNMND DX GPYO NV Mnwnn - 6
MMNN NPYIAD DPI NXN) YDINA TN IYUNDI .D»DINA MTOM T NONINY
Formal NXX T Dy 29yNnY 51 Npoann (MNMHY NP2 TonNna Do T172)
DO — NI ,YNITH DX PN INOPOPA DAMY >0I9N TOMD NNNN N Action
DD TOW DY N1ID XD P INIDIND MY 71T IN .NVPIPID PIY
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VT P .4
oV IMYPPN NN MVLIANIY PIVININN NPTHN IN 129N 5D »1H
DYP)AN 2NN DY DO YD PIPT NI PIAN DMDWNN NIIYND
DT'PONNMY N2 OXIYN MND TIVNA DOPIAN DY DDPIND .pwna
WD NYY PYNI NTYIIND PYNXIN JDI0NY YONYHN DIMOWNN NIIYNI
PYNN NIND DY WAWnD DX MYY DIPIAN 2NN INPIAN NN NI
MNINDY INIYNT MPNTA OMIPYI IN TIVNNN NPPTHI OMIPYH
SUNY INTY 1DYDII PYNN OVINIAL INDD PPN RONIY ,DINDD INIUND
Bernanke, 1983; Bernanke and Lown, 1991; Hancock and Wilcox,
1992; Kashyap and Stein, 1994; Peek and Rosengren, 1995a, 1995b;
YIYYIOINIYND 29787, 020NN DX9INAN MYNN 72295 .(Stein, 1995
2N PYNI DPMINNONND NPXPITIN 1IN PIAD MPOvHn N1
NVPITNN DY GOIYN NXYD DNMIN NI I SV NPT NYOVwnD
N3 DY INDNI PI1aN TIPOND PNIYND NON NYYIND 127 ;190000
MM NN DIMZYNN NIIWNI DDA VYYD INNDY  NINN
MIPX9N PONNI POINN YNNI DY INDIY TID NPRI Y DD 12WND
(Peek et al., 1999a, 1999b 1) 153557 MMM NPNN DN 19D
N30 TPNNON MIPYS MIYID 1% YT DAPN 212300 232N 12W 280 DXD
NP9 NTION DWa DIN N TAN’ 9991 ON VDN NI 1NYTN NN
NS YN ,TNSN NIPXD MY DN 23N PIANN 01PN Dy
NN TDNY I P)2 OND DY YN WIND , NP7 1IPHn NPNDD
NN 12572 95 Do (NN MPran NTI9N Ywa) DXP)an DY YN
YTINN DXPOIDNY MAIWVNN INNPANNT MYIN 10 POX WY YN

PDON2 NNY DR MONYD PTNINN NDOWiN

2M9°UN M2 DINYV 4.1
YTNN DDA NTIN MIPXD MY NHPN YN 19 P (1994) Syron
IV NPPTH PN NOY AVITH TIDN 10N PIan Yapnvy
JDYSAN DY NMONNM MYawnn NNy D93 TN INMIVIIN
,MN9D ONNON 100 SVIPIT NPH DN TPIAN NV MPTNI
VTN MIWN DX T2 DIWN ;TN G IDITY NNONNN THNINI DMIYN
DY 1129 OX M THI DXPIAN DY MPran YNNI PN

NOYN 12 DY .Y OY Y YN PIYNY 095 7171 ,D0WY DPNX MTOM
NN DDAY NYPANN ,10NNN NP MY 19 wwni NN (2002) Goodhart



DN DY NYPNVY DTN DMNDIYD TPRIP 7NN ,NTIN MWD DY
TOOIIN IMIND NN TINOY 31201 23217 T 210701 2320 1300 Y10
719221 DN DY DNIN YT 0NN PYND TN DYPN DXNPaND Y
NPTOINTPI MYNOT NP MY DY NI DI DN
YNADY DIPIAN DY NPT MDD PIAN MPYI NN 92900 MDY
.Om> 2

NDN YN D DX (1999a, 1999b) Peek et al. Dv DNONNNN
PN J9INT I9WN NPANI IMDIYID PWN NIPIIIND 3II0N PIanY
NPITHD IWIND 1IN ¥ 1991 ,099057193P10 DNINWN DY NMNNN NN
NNY DY DTV 1D 1050 DPINNND NPV DY INY 210 NN MIVINNN
D52951 MY N WHWN ION 1T YN 0D DRI DNY PIND 1Iyn
DIPYIIND 21NN PIAN DY NPOIDITIIPNT NMINNN NIPIY DY NN
Oy WAWN NY YRV DOINXIND 0N DIINY N9 NN Hwa NI
NV DIV NTIND DX2NIYN I1DON 300N 2322 XD DY DIIMYAND
NPYIDINIPHRN DMINDN PITY DWO NT YNNI DVNIYNI MPI
.DMON MIIAVINND

22PN MIIINN PIAN PO DYV ITON D DNAD (2001) Peek et al.
PY PO P O DY DN NN PN TINXN NMIPYS MY YN
DNIIRIY MPION PHINA DIDINI MY 212010 PIAY IWAND NIPaa
DVY 12 DOWHNYNY YN P33 DY INNIHN NIIWN YR .00
DNPONT MYIN DY NI0NN NNXPNY DY NI O NPND DMNMIVY 1D
:DOVITI DXITIN YT OND VIDdND X¥AND DD MIVNI DI TN
MTOMD D)2 YV HWO NMIIANDNA TPHNND NYWY NN NP
990N PIAN 129 ONIIWNN NP0 TPNRNND MRIIN PIAN 1PN DTN
WN MOYN TN :MOYN DY YN MOIN DY INY 27 WHT DOWI MYy
DT DY WAYNI NMMYY 11 T TPINPIIN NIIYNN 29 DY NNINWN
19V, NPODN NPN TININ MYIN YN NIV, NIV .DXINK DODINI
,DP321 SY D»9INNN DIMNPTN DX NYTY P XD 212100 P DY v
NN PN DMYSNNIY MINNDVD DXY TOANN DN PAND D) NOX
DIV DN NYTHY P3N NXIINA NPT TONN DIND DMWYY DMWY
WYY Tamynwn Sy NPT MPN DY DWOWNN DD DINYN

%9 DY NINVND DMVY DONPTY DX (1999a) Peek, Rosengren, and Tootell 7
NPNRI O8N0 (2001) Berger, Kyle, and Scalise 1281 ,0onp1ann mMTomn 51
230 03 DY MINWN NPTV TI0

[IAA PIV YY NIp'OR
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Dy DNYT DX 20N DY DIMMYA) 1N — DN YNDA YN Y
YR DY 1Y NMIND PN IMDYNY — MOV IYINTY 121 DYDY
MNYT DROIPA D2APD IWANRTIN 13 YT 0NN

NP OND YWY DXWIND PIPT 21NN 932N 2D NIAD (1996) Haubrich
MDD — NOIYNA WNINND HPHRTPRD WD DT NISIND NYNINDN
AMIYOD TPNPIAN NIIVNN DY OYSNN INDA VIN DNY YWY NLY SWIND
nEYIANY NTND TITH NIN OTIIND PIA2 DOPIAN DY MPON 1DV
N3

DYMOSYNN NIIWYNS NPINND P2 NNOWN >ond s Goodhart
TIPONY 213990 PIAN DY INPINN XD TNH .0PIaN Yy MpPran ad
1D WIANOY PN DN YTIND MY NIINND DIDMIDYNN NIIWN
PIANY YN RDN TPND .DONNYND DY NPDN NN DN TIVID
NN VYN DDYNN NIV ININKI ITPIN §PINA 52PN 310N
TOWI NPYA DY VP DNTPINN DNNIDN 1OV 02PN DY MpPran
23217995 19Y 1PXN92) PIAN DY DIMIDYNN MYNNI DY NP
YR DAPN IINN PIAN ,0IN PIVA DIV INPNA LTI DY G0 ODIN
INT) PIAN DX DONN PIVA DXINND DXANNWNN T NWUNI NPNN
N2WY MDA PN P OPIAN DY MPran NTI90 (Pauli, 2000: 19
N9y TNNN MPYD MY ;0NI1IN MWL YDRN NN DN MYPnD
DTN PIAN YA MDY YOINDT YT MW MYPNND

N2WY 219070 PIAN YO DOPIAN DY MPraN NTINY DN DN
17912 >N ,Goodhart YV PON PYVOIMDIN YTNN NNPIW IR MYPND
IYINN IMON JY N NN IONIXIVIND PN MNNIND MNIN DY
MPTH JMNI DDINND YT DY

79900 MO DINYIVL 4.2
YTINN ITOIIMN TINT 1D NIV DINY P2 YN NI 7PIN KD WITH
D2YNPY MMT D DYDMN NN PIAN N DOPIAN DY MNP aN NTIAN
DN, NN 22900 YT DXPADN 31NN P20 TIPNXN NMIPXO MY
Y)TD DNY YWY ,D2T19) DA N 27 YN NINMN NTINY DIV
NPT PYIN NPONN G0N — DNTHYA TOIND YN AN’ 037719 OY
M) NP PITSN DIVININI MYIN TV MDD

MW NN WD TMIVYY 21NN P21 JD DXPIAN DY MIPI9N NTIN
MP2a MY YN wpad 7180 ,Goodhart *9 Sy AMMN Y10 NOINA



NI YT OIVRD NPT AN NIPYO 210NN PIAN DX WP NMINN
MIND NPIDNY DXVID 201 NMIVN ,1NINN NIND NI 190 — DI
PINND

DDA DY MINKDY DNPON NPON NI P (2001) Bernanke
DXYTH Yy DYODAND YN DORNNN INYTY Peek et al. D¥ DONRNNN
DI .NMNY MXXIN 2IND DMWY DX9D DMIPNNT, D292 DININI I
DYPYAN DY MPY92 IMPNRY YN WINY ) NN DIV 0N XD )2
DNXY DIPINAY DY 71HD) NXIVININI NPITHN MNIIN NN OY9 19V
NPINNA NT YTNI WONWHD PN 1PN TN PIAN 0D INSD
NNINN Sy 129 NN ©ooann Peek et al. D¥ DL .(NXY WYY
TIND NYp Bernanke NYTO DMWY Pa YN NINTD DAY IWOINTINY
1129002 YR NI2VN YINY DN XIN PN NN R NI TRYND
DYI12WN 9171932 HPWN Hya NIN 1IN 9322 DOPIAN DY MpPran 10wl
ND TN — PN NHYINIY TIN VNN 2NN YN IWUNDI — DMDIND
202 PN N N0 .NAVIY PNNY MONINNA

0'012'9 DIV Y"1 .5

YTIPAND PN DOPIAN DY MP 92 IPIDYN DIAPN 112NN PIANY Y1NIN
NIIWNN DY NMDN NPRYD INPINRD PINKRT XXIND DY INDNI
YTND NN YION STIINN PIAN 1D MPEAN NTIdN DN .1PDINAN
DYONINN INNVONI YN MIMIRD 1IN WAYN 10D TY 1PON IPNN
100y MTTINNNN 2V DY DPDINA DAY

Y79 PINND RIND SY AN MmN 7Ian SV 1pan 5.1

»NVON
INAN TND DINDND (1995a, 1995b) Goodhart and Schoenmaker
DTPAN T NWRIVY 725 DMIIINN DXPIAN DY NNTPIND NP NODIIN
INRD RXINDD DY ONDNN TPONI DY ,NIVINNIN NPT D13
702 9ITHIN PIAN ,MAT MPTHRA 1PN 1IN P10 NNINNY PIaN
DNDNT OIIING PIAN 7PN ITPIM NI DY .NDWNND DY P12 v
N9 1NDN) DINK DIXIY IWNI ,72WHN MDY ,PYNa NP2 JIIRD
DY) DIIT NNNA PNINND NI DY NN DMDINY MTOM PON
YOV PN IPOYA) DMIDINN DOPIAN DY DIARWN 192N (19710 NNDD
DONYY WY DN 72295 .0WIND DD PV YPON 9P DX (NMNN

[IAA PIV YY NIp'OR
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WNNY DOPIT DY MNP — O8N OINY DY DOPIINI MANP
WYY DO NIDNAN YINN’ I2VND WOPIY DIPI DY DNYNN NNOWNY
IO NN OV INDIYAD DYDAN .OMNNY NP NITON ONTYIN D)
ORPIT DVIP IV ,DOPIA DY AV NITNHN NXIIP P MTID NXIN
SJPDINDTPAN MOINDN NYawna D»XPIIN DYVIPN DY DNPINY
DWW NIV IND NITONN N9 MODIVNIND MNPIAN NYNHD
TOW 1TON2 GNNYND DPI2 DY DM NI ,DXIWYN INNDN DY
MNTYIN LTI DXXON DIRY DX DM DIV 232N DY NN
NN NN N9 NN IPIINT DONIYD MNP 17 ToNN
MR 1923 W 70D OY TN .DOTTN 1IND MPad N1

.MP292 INM INY DIPDIY DNHXY N DM DIPI) ,NPOINAN

NANH MPNIW Y71 9791 5.2

MTTINNND DPDIVS DMIIYN NYIHND OMNIDNN DONINN DYDY
INMO NDIDN PVINDT YN DY IMPNT DN ,INI9 OX ,0NY DNOXIN
VLN P2 — PMT PN ,I2WN DY NIPNKI NPV DRDIN NANM
NPVLIP NPND MDY MPT G MNOD MYV .INOND M0 PPt
DONIN 1IN P22 DOPIAN DY MIPIAN 11DV OTINA NYTO .MY>I10m
TPONI NYNIY DI — NN 22N SY IMIANYHN DX 0¥2»NN 1ON
INDIAN QY2 1ITON NPT — PINND XN DY MDD

©2P220 HY MP2ON TPON P2 NRYYNN *ON? :210°wN Mata 5.2.1
1PINRN RN DY NNHNN Ppany
MPTN 2992 2 NN (1999a, 1999b) Goodhart and Schoenmaker
PN 19INT P DOPIAN DY NPT TPANI MIINN PIAN KYI 1NV
NON DINNNND O9IN (DPYD 3.3.2 PYD NI D)2 YWD DY DXIPN NN
IN/Y MIPTH JMNT DIYPN DOPIN DPNPIT DDVIP GpYd DMVY
ININIY ,INNIN DY 2T DN PPOND PRY I ,DOPITH NITOM MPa
oY MIPXan 1DOWY MTINN X 1NN TNXY DDY DDIANND PRY
210990 P332 DOPIAN

DN ONIYRD NOM 1IN SIYWY PrOoY 0 (2001) Bernanke
NON D12VNOY DIVNI, 0D DXIIVN DY MTTINNNI DAIWN DI
TRVINT NI 210N 232N 10902 PWNn DY NYYNI MNWYNI MooV
TN NN LVLINNND NNPNNT DI NIIWN DY DO YV
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VNAN YD PIPT NN PIAN MDY M PPN ROND 1T .0NVIAN
oy D) NON ,TPNPIAN NIIWYND DY 29501 YDINAN AN DY P KD
MMYIN N9NNN MTIPN MTONND P2 DX2A2NNN D1 DIV DIVPN
TID 1D OY .MPT AN IN MYV TIN2 73 YT DAPD 1Oy 1w NI .0NA
AN NPYIN TITH NIN IIINN PI20 MIPXS NMOND 1NN Bernanke
VN DY PN YR NPT IN NVIND

MYI 19 DOWYIN 1IN P22 DOPIAN DY MPION 2DW STISN
MM YN KO 7PN MDND NPIYNIN NI0N 1NN NP
NN HVNY IIINN PIAN 21 PNV TIYWND DINTPIN NININ MDD
NN TV TIva Wpad 50w RO L TPIRPIAN NIIWHN DY DY NN
TOTNRT MWD YD DD DN TIY .NMIPXON MYIN SOIMDIN YN
PYOIIINIPIAT P NLIN N ,IIYN NYW TNPNI NIVN T YTND
INT) DIPIAN DY — MIIN PIAN MIP — PINNRD XXINN DY INONN HY
(Haubrich, 1996; Ioannidou, 2002

DYP)2N DY YN NN TIINRY 21090 P32 ON 1N (2002) Goodhart
POR WPY YNN DIN 1951 WD 2338 (NN MPran NTI9N Dv1)
1Py PIPY OTOW DM (300 :2000) Ferguson .DNPann mwIn n
TN PRI NYTO DI PIAN DY POV IIWN DY MIVARD TN
DN N ,D0NIN DN TN L,DNNWN DN T 0) NOX ,DON9 DPIan
YT VDV MDYV MO T DN NPNIN MLONNN M9APN
MIPYA2 APY> MANMYN ST DY PI MIYND DIMI NOXR D3 — DY
DMVYY JA12 DXTYS NVIPI DMPY NMIANY 11 NI WL (1994) Syron
Peek et al. 719N .0°P32N0 MM DY DY WP DY DPHYN PI WD
T2 OWY 12 WNNYNY YR P33 DY NN NIIVNY DIV (2001)
¥2), NP MYIN DV NIVNT NPXPNG DY KXY IS NP DMNIVY
ANV NV YT DY IWITIDY NOIRD NXAND D12 MIVHNI DXOTIN
DOV NN > MMM PIANY T2 OT PR PNINKRT RXINT DY INDNN
DNNY DHNYNT DRI MINNDNT NN PANY POY ;001N DY D»9INNN
NN IN ION M0N0 DIINIDH MTOW DX 1130 ST PN
NN PN NN RONNN DY WAWNT YN S NP .INY NINYD DNYY
NN PIAN DY NP MAMYN PINND XIAN MIWY PNINNRTD NI DY
.MpPran ToNna

MIINN PIAT OXPIAN DY MIPIAN 2IDPWA DOTINNN DY NN NYV
12D ONIPIY HWA Y3 NDINVN ,MNADA 1200 7% DNIDMN MHIIN DY YY)

94
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27N )20 PINN KRNI ONIWR PIYD MNRI (moral hazard) »0m
Y0 v MNND (Humphrey, 1975 189) 971 vnD2 2320 XY TN NP9
NIINN PIAN DY ITPIN .DWON DPIAN TIND ,DOYNS DOPIAY
VP DTN NINONIUN DON WPIND P32 DX NYTY 1D IWIND NPINI
DNONI ITIPON DN NIAWN T YT 17253 913 YND2 N ,YPDD NI 199
N2IWN N 1IN2N N9 ,(1996) Haubrich »9 5y . IINKD X3 Hv
oW POINI NXN) OXRPIAN NN DNAY DNNAND DIPWNI TNPNI
(1995) Goodhart and Schoenmaker YW DPNSNHN NINT DY .INDNDI
DMYIN DY TPONN NOTYNTY 19¥ ,NT PV NDVIN MINONNIY DX N
D»PY 1IN TIY D3 DOYPD WOPIY DOPIA DPXND NN NPIVLINND

DN NPT VPIND NID

991N 2320 MNYIN Y DDA HY IMOTY :NTI9NN MHta 5.2.2
MY DIAYIND MMTA >T DNPOOY 4.2 PYDI 1IONNY DNV
,INY 27 YN NIXON DTIONY DYV 13990 2320 TINXNN MPIan
IWUN .D»DID DIAVN DI TNXD NPNN YTINN NPNDD DI DOPN
N2 TAN DMIITIND MNOXNIY DO NTIOND STINN N 7DD
DN MPYAN YTPON TIMNRD INI D1DINSN DIIWNT 9110 DY
TIDODN 9D POV MYNIND DIPI DY NMIVNDN D)1 MIVININN
DNV, D% DPWNI 1’ DIV DN T .(Padoa Schioppa, 1999 wx9)
DN DINN 251 NMIYD POV MINS NPT MNPIT MIIVWND MINTH
oV DYV DPWYN DY DN DML DY DOPYN N PN mIAnd

.(Haubrich, 1996 w7) 217>>wn >TT8N

Goodhart and .mMNTP9N MV NNV TNYP NADY MYV
MNTPY MY DYNNY NIPNA P DXOIM (1992, 1995b) Schoenmaker
EMpa nMoNo NY PR MNTP MY MY DYO PR 9NN
17,2901 PO DY DY NOINNT P22 NNTI MY DY NAIDOY
XIND TPON W MYIY PTY 120 .03 PPAND TN 37 DXPIAN YD1 TSN
oY MMD90 YIXNY 1D NDNOUNY ,MIPYS NIOND NHY 1IN PIab
MY NMIOND

MP*a NONDA NPnn FDIC ,mIp>InRn mMNTRan Mo myy 8
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Y1ON HY INNND MINNI H9MTD VPN’ 5.3
TN DY INDDHN D Y ONIYN DOPIYHN DPNPII MTOMNY NP
VIPIY MTON INY NN YINRD PINIAANNNA TNYD 0NN (1N IN)
NON MTOM YWONND 7Y Nt 92T .D>TOINN NPIYN DY INYID 170N
oV NN YDPON GPINN IINN PIaN NVWY Y NIPNa .27 ITNa
TNYD DONDN DOPNY DPIA2 TINND NN WIND  PNINKRD NXIND
INT) MTOM TIYD 12WNN MLYONN NN YIND >TD 0P MNA»NNNA
NPNIT VPN’ W IO (Goodhart and Schoenmaker, 1995a, 1995b
JPDIAN NN DY NNNIIRD DIV 717 OININIVIA

YW IYOND NN NN XY ,DIIDYNN NIIVH DY PiD TNNN
Di 189) %1901 2333 PN DY MPY9N 21197WA TOIN 1DITH VPN
DNV DM (2002) loannidou 7w 771 (Noia and Di Giorgio, 1999
SV DN 5I1¥a5) DIMIDYNN NN DX DIYIND PO 233900 PIAN
YTI DOPIAN DY NP YNV TYNND M0 MYY NI PNINNT NI
T NDN DD DINND

MY NPND A20Y 1aWN NYYA YPON DY INNRN MIPIN
7320 OINNY DO TOI DN HYA .TPNXN NIPXS MYIT I THYI
O YR 120 DTN PO DNRND DTN NAINIT INYI 10N
INDND NTI9N 0PI NONNA DIV PIAN TPON DY PLIOND AN
Y02 Dy MNNDN JN 21D 2320 ON P ,MONND N1NIAN )0 N
,TI9) DATON N0 NI MNNYINY IN INYNT HITH DNV
PYIINN PIID TINNT TIAYD XONRM 1D NN ,DIPHN D33 NN YID O
nYaAP , MY NINNA TPINONIVION MDD N1IY TNYN T2 DN
MDY MLSNNN

NYYNN MY 112 :NYTN Hya NI NN Dya 5.4
DNYIDD I2YN DNY DXIARYND TINND D1DI DMIAWN D)1 5 7772
OVNNN DN 29Y0N DN PR DN DIPNI 0NN DPIAN DY
12 PIYNI P ,DOYINND DX NPODN NOWNNT TYNRD VPO NNRNI
UPAN NOT(1PD9N NIIYN NNNY MPINY MTOM TIT) PPyl
NNDD DY NN — NPTONN NIIWND MW DY NNIYND 11779 DY
320 SW PIANWYND D) 0D WHTND NNYTY 2IWN DINT DY /NYTN Dya NN
NON DYNOD 2AXPNY NN 12 DY .DYONN MNHWN 90D DNPNI 1IN
JPNOWNND IRXIN DD PTI 0N YIOWD DINIION MYON NN YPIAN
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MINXIN DN DIMONDT MBPYN MDXPNN N1IPAN 19N 1T J9IN2
Goodhart S¥ DIPNN ONIHN IIDINN PIAN MNXIN DY D) NOWHNN
TY MNP NOVWNNNY DTHON (1995a, 1995b) and Schoenmaker
WP NT MNTPXO MYLIAY 3YNN D) DX DY N8N MY Ty
N 9PN MIAMNYNN MIVNNY XAN (MY MPTHI NYYIY)
MOWN DY DN DY D910 DOPIA NDSN DY IONIXIDIN NN DV)
MDD PIAN IO NPT NN NTIONA DXINYND DINPIVINGT ,DIDNN
, )20 .(DX0N1N DOYN 29032 DINND VINOYW YNND >TI) NOWNND IMD9I1
,DYINN DN INMNAXY DX YD IXIT 110N P3N OX THPHD
0’72 D93 NDIY ¥ T3 DY QDN DN DINPOWN 17790 VIPIY ONTI
9272 MNTITN VINY T ,NO8NN MW NN MNNK NOWNNN DNAY
792) TIND JDIX P NYXNAN MW DX 20D NDIVYY NN NPN

(79010 DY A0 XIND NMOWYNN MNOD P)aN 1awNa OWnNd NIpy

NIVINPYI NINNXY A LI'VIIN IJIP'V .6
HPUN M2 DINYV 6.1
TNNT PONRD DN TOW NPND 12X DIPIAN DY DNPINT MYIN
D129 DX . TYINTY MDA D DI DIAWN DY TTHNNNY 1N
Y 30 DY ININPN N1 MPHNN OV PYININI D03 TITI DINIRNIN
NYY N2 OIOINN PIA DOPIAN DY MPION 2IDW YD DXNIADN
(Bernanke, 2001 Swn’ 1) MPran Sy D) NIYD NNYT 1POLINN
D81 (2002) Goodhart™y (1995a) Goodhart and Schoenmaker
NPONN GNNY NN T DNN N2XD NIV 29I NIN MPI9T PIDYNIY
17700 SY N2°0 19YW) INMPYAY DINMN 2IP2 DMIYIN 23779 DY INYN
DN NON ,(DNNI DOV P ROY 10 DN TRV DY 191D NONY
DN PNND OWIPN N NODN N0 XY G0N PPy DN NI YD
YTY MIVYNI NNOSIN DTN TV .AMNI MPY NN MPI9N NN
(TPXOAPN YTV DY DXNNIN TV TIY DIYAPIN) MIVININT NPITHN
Y9 DY DMIND DOPIAN DY NMIPPON MNYNN N7 MPYI NIININ
719 NPANN (102 NYPN ONPIAN YDNN DY MNDNT I9IND D) 11
NNMYPNM NDIN ,DIRPIVINNN TSN 7251 DOLVYHN DNV DD5 7172
ATIND 9192 DPND 7P DN NXON) YN NXINY DOOMDIN DI2WNN DY

.198372 DYPIAN NI YN NN NOVNHNT M ORIV 9
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,J2WND YNINND ON TN 1POND 12190 1270 IMIN DINIY D9 DI
NPON TI HY G0N .12 MNYND DY MNP 170N TN NI 120N
M YV MLV YINT MNY DPND NMYY NPT 9NN 1D NN
;PITI RYY ND WOIRY 11X NN OWND PRPID IIVN DY DIpNa M
72292 .7PNIIWYH MOLVINNN YNID NIV INNIYD ,DXPIaN DY NP
IMIIYNN MIRXIN DY IIND GNI X1 ION NDSIY DNN XD NP
TPINY MPONY DM ION DNV IXPIT IIYNI MPan DY
INING T2 DIWN POY NNNNKN DY PLINND P 1IN DIPIAN IY MPIain
P DYY YTOI ITON PTYNO W NPINND YNPND DIDY NOVNHNM
YNIDNN DI 199D N PLIVND THPRNIY DIPIAN DY MPraN MYH
.0INDI9N IN TN PIAN NI ,NOWNND MNNN

O 5pwd nnd v Goodhart ©) ,MNNANHD MPTHNI
TI72 DVOANN WYN MPTHI TNPNRI M) DPYN NPYISPRI MINDSY
1D DI DN MNDIYI NPYINPN DY 7DMN’D DIIINN DOPIAN 99
NP9 NNYY IR MY TN MMNYNY Nvn 2.0MNN DININD N 110
D»VYNY DIXNY Y99I DINPANT DY DMNNXY TNPNI NIIVN NI
YA HY DT 'NMIAY MDD NN NPON DMIPON 11N ,D»INDNI
NV MNNANNT MPTHA MTIIN PIA2 DXPIAN DY MPIAN 2IDY PNy
AVPTIMN S DY ;NPISPNI MNNDKY DV DT 702 PIAXRT XID DIV
NYAND DY MPTN NN 31NN PIAN Y2 DXPIAN DY MPran NTI9N
TYD T DY DN DNPANT MYIN DY IMNNNYI NYNIad
N2V PN DINWID OYHYA DT DI NNDIDA 121, MINPNY »a2
DYNNY DYDY NOWNND MP N MY N99IN DY NIPNa 30 Dy I
N2IYN 1P HYY ITON 12 10 ;MYIN DI DIXINPY XYAND DMDIPN
oY MMNNN MIID 191X 71POY DNPORT MYIN NN JONN NNSY MINPIAN
NIIN PIA2 DIPIAN DY MPI9N 1YW .DIPNY YTINN NPANN 'N»AY!
DINN 199N DI PTY NIAN NI MNNINND MPTHI

DIPMOYNN HY 1NYI DO DM1IINN DIPIAN ,TPWYNRI PNYTI 10 7Y M ON 10
TPAN NIONI NHNY PTIV TI2 MPIN MOVNNT .NPNIND™PA NPDIVS MPOYI
LDPPR DN NI DNPIPNY T DY DAY DMIDINN DOPIAN DO1IN M
VNI 1DIDI MDY NYVIAND NHWNNT DY NN, TPIY DM DVPINI DINIXPN
319990 P10 AWNI DAY DTN DNMION — NINDY AN — DOV Yyavnn 1 N2
— TPXDAPND DN — IO NN NANY 90D, TPYIOY OMIXPNY PHON INRNDNYY NHY
,12WNNN MINXIN PDYAD NKYNI NYRIN NPHRN NPND NYY DOWYP DINI IWN
22N TAYND MNNAINNI MPTHA NN PIAN NN
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179907 Mt DINIYIVL 6.2
MINXIND 7IPDY MIWN YDV DN MDD PIAN DY MPHINM POINND
NN NPY DY ONYIYN DYa pYNa DXPNNT MDY INPPIN
NN PIYND NOYY ,MPr93 PIDWN DY N2I0N N9 12D HD)2 NN
NI P2 L(DOYY 6.1 PYD INT) 1D NPINNI XY QNN DY POININD
2V NPANN PPN DN PIY DAPD NOW PTYNY 510V DY POLINND wYINd
POIWN 219N 232 DY IMNT T2 DY 90N (Goodhart, 2002 w9) D¥P)aN
WIND N2VY ONPID 1IWN DY NIPNI VY PLINND W9 19 MPIaa
TY ,D°P320 DY DI DTN DNPNNIT 7129DN2 TPRNIY ININ
.(Haubrich, 1996 1N9) 13000 NP TNN NN MIVAN Y109 31D
MLIW DY NIPHI MYP Y19 NP9 POIN 1IN PIa DY PLIIND
79PN MING Y93 XIM,MTYIIN INPINNI NOT INYINY  NPRPIA D))
DIVN .NOWNNI O) MOND VAN NMIRY [DIXDIPNRD TN 1MV DY
NNIPRT NI DY IVINNN NP TNN MIPIY NN 2IPNY 210y NI T
JPNPIAN NOWYNN DY

VYOYINY NNNIN INY 20 PNNNDD PRPIT PY D O Haubrich
MYIN NN N1OPI DY MY MYY 10NN TNV PY 19INT NPPTOIN
MYN MONMIN NPT I N0 XD JI Y .3I910 MDY NNPIND
ANYTO .NTIOND MNAD NPIYY IMPHNY DY 1IN P20 NINDNYD
INXIND TVIND NNV NPSNY NP IYIYIDNT NN NP THN
JPRPIAN NOIWNN DY D) VXN NN NTINN

POY HIND DN OTH 29 MO NIAN INDIY 210 DI NAY YN
NYL NI DY NINPINN MIND INY DY GDN ,DXPIAN DY MPran TPan
NN PNY 1NN DY M3 1212 (Goodhart, 2002 1) 171977 M2
NN 0NN V0 NNIND DY TNN MIPA 01N DXPIAN DY DMNNDNY
2321) MI¥°N N2 72 DI 27 M NOINTN MYNIN MOVHN .MP29 TPan
DINT DTIPIN J2 DI .0INDN NI TI) YOV 13990 IS’ J9 (03200
NI INRY 9N T 27 1D MO NTPANA DI DYV W MLIPINT

IV T NN 0'PIAN YV NP (1IN IIP'Y .7
I'NINXIN

MDYIT NN NPROINPIVY DTN (1999) Di Noia and Di Giorgio
M1 MXXINN DY (accountability) P70 N»NN DXPIAN DY NPONN
DTN PIAN IO NTIN MIPX9 MY N1 DIMIN N3
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191393 29w 7.1
PO NI PIDINN PIA2 DPONNI DMNN DOPIAN DY MPIIN IWND
NI PIT PN MPONN INY DX DN PN MNPH DNMND
N 7197932 M N HIMD — DT OXNWN NNNA 95D TIT2 10010
PIN DINNI NN GPIND NINN P 1232 33N PIAN A0 MDIdN
DXPYINI JMX YPWN NIM L(PDI1IN) DX 1NMOYY NMI»NNN NP
MDIINN NN LILNNA NPPTHN NOYANY DX MYALH) DOV
JONPIAN NOIWND D NN N PN 1951 MIANIN IVLWHN
MNTPXAN 12 ONDN NYY PRNNY DPIAN DXINNND M MPTNI
259 P2 N 532 DN NI NI PTIINN PIA MIANII DMV
12519900 2329 NN WHYN 1R MAT HY INIWNN MOV PAY N

MP9N MY NI D9 DYV BRI Di Noia and Di Giorgio
DIVN NNT.DX0NN MIYN NI NIINN ,/HINNDN MDIINN DI DY
— OMNAD PIY DY MPrAN NMOYI XY 121D NDNN P HYYW ITONY
NN .02 ITON NN — WY ININN IIX DY DNN) DN KD IWND
PNDN AN N TPRPIT MNP0 DYW 1Y ITON NPYTSND YLD
MYy a5 NIPXON MYY P MNT ¥ DX NI XDV P OMT 0N
S5 Y 10N NPN  NTIN PV 29 9y P pwna mrpIan MmN
PITX W 195 .0OPIAN DY MPIAN MDY NN IR NN TIINN PN
JONNN MY NIV NIPraN NTIvNA

MINN 127952 MR JNPHY MDIDNND MIPIaN MNRXIN P
n» ,Di Noia and Di Giorgio D 07 ,00xy DXNPIdNT D)0 H
1 OYSHN NINT OY /39D MDIONA INMPHRY PN INY NYTH NN
NPNT DNSNOSH PNRD MNPRY T ,PYnin DPINNNY PO M

SV N3N NOYAND NI 1 MDD MNNNY (1999) Di Noia and Di Giorgio »a %y 11
32N XONY VI MDIDI MNNKY ITYON DY DX 1PN 1PIVINNN NP THN
PXDAPND NN NN AT — NOND MNANNNN YTH INY PYXANY 1IN
PN ININD )2 MY OTDIND PI2N MDY PO ,DMYLY THIINTINPIN NNV
AMNANYD VP P DI

YN DYNOD HY DOWN MDD PIANY 12X 1AW NINT 2NN INPID 1D NN DY 12
NN NN TOADN 1IN PIAN N 2NN .PIYI PNDXON NIDN NN 0 DM
D1 D)3 P27 OMMIPH DXPI P MINDD 2IWIN I 19 12 MNPIAN

TIPONN DIV PAD PN 1MIDIYITIPNN MDD DY MININ DTIPI Td Dy 901 13
DY NNNNN MYI DWW DINT DY .PYNN NNIIHIND MIPN XIMYYND IDND DY DN
.DY0NN MOWN 553 HY DDIN NMDYI NN MNNN NPNX T INDN DY IMIDY>
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DIPINN TAY .NITONN DX MPIAN NN PN ¥ 112V 713vn Mnya
N9DNN D) PTY NPINT NPYN T DY NI ,NT PIDN MY 2 WV
NI TI0 PN ININD J2 MIYNA DPIAN DY MPain DM — NINK
WIRY ,DINPANT MYIN MINNXY NN Y210 210y ININD OTA PDdHY
Di Noia and Di Giorgio .nmxNsy NN OTPN DNSY 0PN >72 PN
DYPYAN DY MIPAN 1AW NT NIN OIDIVNIND MIANN YD DPNAD (1999)
MIIYN 11 :DANYH TITA IDINI OTIINN PIANH NTIF MY DN

.DN8Y DPIAN YT )N DYNDYN

D220 HY MPPON NINKIN DY 11N NN NPV 7.2

MPY9N NYXNN NYYA YNV DOW)YTN (1999) Di Noia and Di Giorgio
NOUPTION MDY DY THHNND MPXON MY [ TPYRI O1DINN PIad
YIPT L, MINSN D30 IN) IMDYN DY NTIA PT NN IV .1PIVNNN
NID OIWAN PINS .NMIPXAN MDY YN (T2 VN NPIDY PIVIY
NTIPY TN ,DIVNIND NPPTHN DIPNY NMIPXAN 1PN P TIND
MINIIN OPOYD INNDNI PAYNY WARY NN W IVW DY 19NN
D) .DYPOYTH ND DMPNNAVN DINN) N NN ,NpoNNnd npbnnn
DIVN YSINND DMIYYY  DIDNIDN DMWY DTND NNInd DY onvp
YPN ,MINK MPINNMY DXPIAN DY MPan NPONN NIAYI 9MwNa 15
NP SVIP OIPY INID .MIPIAN NMDY DY PNITN ONNIWN TINY DY
200N P20 29D NNN DMNN DYPIAN DY MIPrAN IWNI JPDY PN
MPY9 MY I NNINNKD 2D TIDY DIPADN NON DINYV ,DXIPIND NYTD
NDIPNI YIDOWN DY PTI DIN NNY DOVIN NTIN)

D'NINY7'A 0PV .8
D90 DYDY MTOM DY DMDPYIT DMIMINIT DTN MDD
MIPY97N NN DY .DYI DMNIND™IT DN DN TN MTONMN ,DIWOVLINI
TOPIND NN DY JYWI NIN 1PV, 1PRINDN 71972 1NN NON MITOM DY
N DINDND NPNVIND™IY DN .JPNDIN APTHN DY NHVOYY INMN
ITPNINDTD 11092 DXPIAN DY MIPYON 11320 NN NPIPY NPND NN

™M1 P2 NITON MPP9a N9V NPY 8.1
77TONN DMWY P N9 NIPY NIND HPNIXD=2T PINDH MDY
PRPHNDIM NPIMINDN,TPYRT .0 PHNH DAY MPTNI NP9



PIND OMOIN DPI2 DY DN NYNY DMOINA DIPNYN DY
D120 DD YN DY NIPNI DOINDND DOPI1A DY YN IINN
, NN MTNA NN HID)INT DN DX 1200 DWW DR DININD™IIN
N2WA aNYON DMPMIPNN DXPIAN O) DXYINI DTN NIV NIPY NON
“39 P2 MOLLVLINNN DY NIPH ,DNY IIVYHD NYYI MDD PIan DY
NPTH DN YIAPY OTI NPMINDTP NPIYI PA NI NIPY YITT ININD
OV TPNINDTPIAN NDI90 ,1PYOOY DVINNND PIAY Y90 YPD DOXNRN
NYTNN NIYY D1DIVY DIIYN DX NAY MOPM D1DIVI DIINNN
DNN APTNI DNPINM NITONN DY DNINNNY TID INXAN NPTHY
TNPNIY ,MINN MPTNH DIPINRY DY ITNN NMNND WP DIRTIN
MYYN .0»DI19 DONNHD DMIN DY NONT YTIVHD DININI NIV DN
,12I0 NRNINNY DXTIPY NN MNKN,DMNIDN MININT WM IWIN NON
YVPNRN TINNRD NPNIN |, DWNI) MNINKT DNYWI DNNIDY DYTY INRY
DNPN NN NINK MIVOX (MNI2IWN 1N D12 XNIDM DPINND NI
DNWA DIWYT DM DIPITY INND . NTN 1NN DXNPN DY NISYIN
oY YPN DIMP TN TINPIAN NN PNPANI DNYNN ,DIINNINIPN
YOMN 28N DIV ,(2002) Goodhart WV ,NNT DY .NIIY NIV NIOY
ANNRM PTIINN PIAN PO TAND — DN MDY ST MV NPTN DI 12

DIT DDA NIV IWPY NIND PAD — DNPAND MYIN 119

5¥ NPr0a NVIOVWH D19 D2PIA DY NPTDIND MTIVINN ¥ 8.2

£33N
,TPIDNINN NPPTHA NVIOWOTIINN P29 PR M 313P PoNn W IWwND
.D»IVLINNN DIOINNN DY NINVNN AXPAY ISPD NNVY N2273 MDD
DN NON 7Y 2NN 21DIN0N 2330 OV mWYPO N0 KXIOX 7PNN DN
oY QDY 10°P32N DY MPY92 DYNID PPN INYI NINY 1P NN
D»PNT PINK XXM DY DN YHYY MDY 219D P33 DV NN 1D
INING TV OV N0 TIDN DPAY TIYY NOIWNN MY NN
oY MNDNN TPONY I ,NNTI MAIWNND XINN I YILNT DX PaDH
MM PIAN DY IPPON NONY 1D DY IOPDY TN PNINND XXINN

DOPN N DINN APTH Y YI0N YYON ,YI0N IMND PON NPTHN Dvn dwa 14
YA0D NN
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2 1PNV HOLIMNMDIN MOPDAN MYIN DY PONII IPIYA NN DN
DA MNON

N'0122'90 NDOVHIN IV NIP'ON TIN'N PV .9
DINNA APINNINIM NNYTNN 121 MODININD MNPIIN MOLYOINN
,DP32 :DONNNN OND P MM DN TV Ty MYOLYLN YOI
MNMYPY MMT Mo Dpowy 020 — ML3a MIIN NP
Allen and Santomero, 1997; Di Noia and Di Giorgio, 1999; )
792 P9 DINN DMDI DONNNN DDTI) 0PN .(Goodhart, 2002
N HODPNNN IDWY D NIN (WNY) DNOY MNA»NNNNND PoNY
MNIAMNNN TN YNIYA MNTPXD NYY NINT DY .PIWD TN MON
INTRINT MPTHI 22 DT DI XN (ININN TIND) OPIan
,0YT99) MIP19 YITOND NPTNN YN PO N1 ITINY PHONND NYP 190
MPTNI WMPIN T2 DIWN OINM NNITPYS NIV ITON ¥ DX TNPNI
,1MV12 [ TIDPA) MDINAN NIIWNN D35 MAMWYN MPXa NPIYI M1
NI DHPND MNP MIIND MINN M MPTHY,(TIVY 7171970)
9ND

ANYAVN NN IPTIY OIPINT INYNRIN (1994) Borio and Filosa D)
NN 1230 TN WY P00 0INON MPIAN 13aN DY T YIvwL DY
Goodhart .o 90 2 DMOINON MTOMN YD DY MPIaN NPINK
DM DRI DY NPINND OIND DN NI NOINNN D DI
INY DY MIPYa O3 DI9W D ,DOP)aN YY MPaa 9200 MY DYPOIvN
TYN ,TPYNT .ONPNAN TPV DYDY NDIDY 0D DIINNNN MDD
DYTPAN MND P2 TIMT PN DN D THY DIPIVIP NY AR TN 11D
NOOWN — 121012 NOW NION PAD MINTPYS ML DY MTOI
DYPNVY DY) DMNPIA XD DPDIPY MTOM DY MPP9 NNV DTN NI
MDY NHNNT MN 12NN NN PIDYI 12172 TIND DO
TINNRY INONIY ,TID DOWY DN D11 DO .IPNIIWNRN MDA
TONNN MIPYO MY DY DNNPN TEINY 191D YDINSN NN DY MPraN
.(Briault, 1999 D W) 15N 2322

DNNN MYI MOINON NN D23 DY MPraN NN TAND MIYIND
YINT PON DN IS NN ONYND PIDOYN DI 19 wWNn NN 1OyN
INT) NOIWNT MR DY NPRVA YN OTI TY L, PANWIY 1INt DY
DYsn INON M wwn aw») pona (Ferguson, 2000; Pauli, 2000



»9 Dy Twin Peaks nysns nyyn 0190 MpPan Mana 0nmnaiw
YNV 2520 0MDINAN MTODIND DY NP9 DN YWTNND PIND W 1§ VSN
oy [1995, 1996] Taylor 1X9) 127870 NNM MHNIIWYN MDY :MIVN
MPY9 MY TPAN MIVNN 2 DNX 9 DY 12D (7IV>I122 W NYSN
DYPNY DY MPraN DN NIIWNN MDXY DY NNNNT G0N 2>2» T3 .NTIN
NOIYN DY MIPaN NN DY2Y 108N DNN DY NN NN ;IITOII
DYPNY DY D) OINY ,MNPIAN DY DHNDN DXV DY) DINIDYNN
NPINND N9APY YAV TRV NI OTIINN PIAN .DXODN D1 DIV
MY INY DDIRDN 1IN NNND NPINKT 1PN ,PNIIWAN MDY
,DNDN 12,78 N2 VNN MPIAN NHAAY TIA NPID T YN .TPNNN
JIND AYSAN ONOT XD 1D TY DPMYNYNI 1129 DD MOAN
MVSNNN 25PN T8N NAYp

PAS IPHN ONYD DY MPYY PAY W NN NXPRI NINK 1INIAN
NNID MIONYN 12X DY NNNN NPND N¥2ID) 1P IR DY NP9
1PN MO1NYN PN MDD MYINT NPND 1N 1IN
DOVDNN NPWNY DL ¥ .(IPNT DNIY PN MIPIIn DN
YVINY TUN — 1IPNN DN DXV NIIWNT MY DY NPHYN DY
IUN — 1IPON NN DOVDNDY — TIINN PIAN DY INPINN DINNA
NPINNT MPNAN DN PIND — ONAXY N DY INPINN DINNY 1I2YY
DYNIND™PA DITONDY 2320 YN 2000 MWN NITL ,OVND 75 .MpProa
MON»NN VIND NDIVYY MNAX YNDAN NPAINNN MYV NN YYN
OO DY NIT 29 DY .DMDIPI DN DIDVI RTN MY
MY DY PN DY NN PIAN DY PDITITVIPND NYNDIND
N2WNN DY MPYAN N132NY OORDNA PINIT NI TINNN NNPAN
.(Bank for International Settlements, 2000: 149 N9) D>Da9N

Do0M |I*'T .10
DN PT2 YWY M0 DOYNINN DIPIY DY MNP yay MIPo
2N DXNNVLI MNIONN DINYT MNIN NN TIVND DWPIN IWND
STIND 9272 NXMN NDVN DXPADN DN 1IPOIV DINPIYN .MiPIan
Y9 DY NPTND NPTHN MNYHN DOPYNY IR ;0PIAN DY MPIad NXIND
DONINY T2 ,02 DOTINYN DMYINSM DII0I1 ,0201 DIIINNIN
SN N NPPD DIV )9 OX OINIT P2 .Y NATYN DIINN DMWY

[IAA PIV YY NIp'OR

104



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

105

DYDDY) N2 NVXINY DML DY DHPWN NIIWWND DXNIN DNP NI
1915 1-3 MY XY DINY VN
MY DXPNN MY P OHNIXIVIAN DIV T INPY
(32907 P332 DXPIIN DY MIPIAN NDPW >TNNN NN DOWNWNI) IHDIN
12 7Y 197 (1IDOUN YTINND NN DOWVNRYNI) INHDIM YN PNOINX YD)
TR MPOYD DNMY W NNIIYNY MDA TN NANN MON»NND
DNRMN NOIN NVYI YN INPIWY JNIY N INY 29 HPWN DOIMIVN
DN YPTHY DXNIT D990 MO T DY IPONY MIPA YN AN Y110
129 1IN PIAN PA DNV NIV AN MAINT ,NPINND 2DIND
NN DOIYO (71730722 NNOXNA WYY 29I) TPNNNT MPIAN MY
DTND OPNRPHM PYN IO IND TND DN DOINIXIDID DY YT
N9 1D NISND YR 19 ON
129 IV NPPTHN YT MYN P2 DXINIY YT DNOXIVIAN
1Y AV P TYN :DI0NID PRN NON NPDINOT MNON T
,PYNI DPIAN ONRNA DY ANND ,MYTND N NI ,DMPYN
NON DYV 2H000 DIONDN DXPIAN DAY DTN, MINPIAN Y 1IN
PYNN DY IMNINS DTN PYNI POYONN WYY 0WN ,0MMpD DY
DY POV PN NPHRY NPNPIT MIIWVA NPNIND~PI PN MYNND
MTNND INPI DY) DPR DIPOY NN IIYY IWNR) MNTPD NIN
Oy NN MXMIUND MNNDN JIAY NOND IN ,(YDIN Py D2
— VM YIDI NPNIAN — THNDNY VLY NP M DDA
S0P 0N DXPIAN NAY NPRPIT MDD D) INT VNN PO DY
90 I TTINNND MONDN ,TPYYN 11NN INIINY NOND N NI
IO YN WD 1OV PIIINN PIAN DY MDD NMINT MTHNN DY
N 210 TNYD DIVNDN PYHNI DIPIANY DI .ANY TN NIPDI KNN)
MY DY IMYN P2 N9IONNN DTN NNM T 0770910 DNIPYI
YTINID ONONIVIAN DM 1D DY), TPDIP MDN MY PAD DPNN
DN) DXPI3N DY NP PAD 0NN 2PN DPIPNI P DIIMIY
POONT WY IOWN DY OMDYN .(OTDINN PI1A3 DN PINKD M
DNYAYN NIV NIMIYD NPNIND™PI PN MYNND PYNN DY imn na
D»IVMNNN DXITHIN DY OMINDT NN PIAN OV DLV NN DY
DNVPPTNI NVXOY MDD PIAD PN NP PONN WY IWUNXD .pwna
D9INNN DY NINYNN AP PN NNV NI NIV, NIV
DRN PR ,DNDN JAY) NINNN P3O0 L) DY N> .0»IVNINN



DND’52) WY PYRD NPWAIN PN MYNNI 1>V DX NN (NN
TIY WONON NON MDD .PYND DIDITY DPNIND™PI DX YTHND DY
,DPMXIND DMIVINNT DIAINNT DY DMIIIN OOPI DY DNVIDY TN
Y MPan 2 DN DY YTIMD DNIXIVIN WIN» TN NNY)
SDINDD TIINN P22 DOPIAN

WINI DO DMIAVNN 2P DY WPYN NN TIYND NN
NN DY NYTN DR DNY ¥ 109NN P)23 DOPIAN DY MPan IDOW)
9N YYNN MIDIN MIND NNNIN MPTHI .PWNI N0 MINN
DTN NI DT YIN DY DPWNY 7D ,0°927T0 YaLN VN MINDIL MWD
JONPIAN NN MNMT NI NYTD DN POY DND ww DI T
TINMA) TONPIAN NN MOPR MNMI ,(2002) Goodhart »9 Dy
MDXHIN DY 72YN NNPNI TNDH N1PNY MNDY (MNNSNND MPTNI
D232 Yy 192N WTINKHN PITIN INIYIN ONND NYAIN — ONIIWN
THY NNPNA RIIN PYAN P DOPIAN DY MPran NTIvN 1D DIWN
MPIT NMIYNI MYYND 127X NODID DIV 1NN DY NNONN INKD
702 DNNIY IWINY LIXTAD 2IWN AN IMND TN MNTND IIN)
NOINN PIAN IO DOPIAN DY MPYON NTION NPY WYNN NN NI
YTY DY DMDINS DMIAVN DY PYWNN DY MTTINNNN NDI1D NN vONN
2WAN NNPY ,NPINND MDIND NPIDN DN WAPIY DXI2 DDOI MD?)
Y T35 T ODINN PIAN PAD DNPNT MYIN P YR NIAYM
2 PN DI NYVIAND YT NYINN MW DY PN NPN DX WAPY
%99 IWNDY DN D)2 12w DY

NP9 DTN NINWA N2 MDYN W PYNN SY MNNannm nmmd
q2YN OPYNI DINNINN DIPWNI YDINSN MIAND ,TPWUNI IONTND
Y PN DY Ny 1317 DTN PARNM D0d TITA MNS 20N
NPNY N2WY MNPIAN NIIWNI N2VND T PN NPHI 0P
TONPIAN NIIWNN W NNNTIR MWNI ,TNPHNI NYPI DNDIN NYIVN
DOPIAN 1Y CTIND D) ON DPYNI 0»I39371IPNN DN
DIPMIIN DY NININD P2 DVIAND DNNANN DXPYNI DMIIINN
DMIND DPNY POINAY NPINPNI ,MPHNT ,MNDSYD DINIY 90D
3199DN P22 DPIAN DY MIPAN NDOPW I NION NIND A0 .yow1 2
7330 O DXPIAN DY NMIPXAN NTION 129 .MPYaa NMT NN DY MV
,DNPANT MWIN PRI DY) YT XXAND NDIDY DN MY TN 230N
,TNDINNI NODIN NIV YTIN MIIND ,DIWIIN DITAIY DO NNDIDA
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DTN IMND TNYNI PDOYI DN ID0YY MMNY a1 Tnyd
DN TN N¥IT MNNIND MNP TN STIINN PIAD MPP NMDND NN
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— 172N PIAA 0PN IV NIP'ON DIP' W PIN
INWUQ [I'0"ID

DIPM DY MNIONTM MNIN NN N2 PNOVN PI9N DY 1T Pona
TNIND™PAN NXOPIDIAN YPI DY ORIV P)A3 DOPIIN DY MPran
NP DXVWNN DIRVID NIWIA TN .DNTPN DPI91 NIpoVY
P2Y DYPIAN MDXX P HOHNONIVION DY TINI YNNNN DN (N)
NOVIN P91 DYPIAN DY MIPAN DRN (3) 21IVINNN NPITHN D1
DYI2WN D172 PINNT N3N DY ANDNI M1IMN 732N DV I TPann

PONIVIN MINPI22

NVAIN NITTHNN O'PIAN NIANY .1
DN .129N2 DOPIAN DY NPANN NI TNN ORI P2 PN »9 Dy
Dy DOIN ,DP)AN DY NPONY 5193 MNN) NNPXAM MPI9N NMDND
NN T NN DXPIAN DY NPONN DX NIND MINDN PIN NN 9
INWI TN PINT NP NPNX NPT DY ANNON NPN 130 NI
Oy 0O) TP TNINY INND /NP INMIN MIND DI NIYY )
NPPTHN P2 ONIYID DY T NON ,NPIVMNINA NPPTHN D)
DD TY POV DOPIAN DY MIPION MTVH PIAD MIVINNN
MIPIY NN DN ORIV 232 3 1986 TY 2D PIxn (2004) W9
DYPYAN DY NPONT ,)AN) .DPIVMINA NPPTHN NP Nya MINN
MOOWN NN SN TIVNNT NPT NP DY DIPTI 9Nnvin
NPT NP NNIND I PINY .D¥PIAN MY DY NYSIND NP TN
5 9n1»a 12101 1NN 1YY NYDOPAND TPRNKY NN KD DIV
annY’ XY 0PN DY NPONIY LOIMN 2IX1T NIDN MNINNY INND
P2 DTION NI W DNINID .IIVINND NPPTHN NN YAIPN 0192
NI TN PIND Y9 DY INNRND DN OHNIY P DY NMDNDN SNV
YTININ PON P NIM 1 NTIHN >IN, 0PN DY MPr9i DY DY NNNHN
A0V NIPXAT PO PN TONINY QR O WHYTY .OMDIVANT DOIIYN
19 DMK NPYID MNIN MIPXON DPPTH NYIAPI 3NYHN NIN
.DY2IWN DNPYIORINNI DOPIAN MDIN DY DIAVIY DXNIT HAPN NIN

12004 ,1992)¥ ;2001 ,002 12 ;1989 ,JPIPINY NP0 AINTY NI 15
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TN DN NIV NI 0N IMIANYI) DONYNN MWD TN DY INPINK
SONISIVISN DI

DXPIAN MY P DNIONINIVIA DY YT DX TN Nvp
V1 DY191 MIVINND NVPTHN DY DIWAVN TPXDAPND TY PIAY
TI9ND IWANTIN,IVYYND NP NNV NHVINY INDIPN P ININNN
DIVN , 1IN NIIVNN DY MXXOT TV PAY NNONNT NDVIAND TY P2
,PXOAPRN NYW NN OXNXN NIDID NIV NPT .DNDNIND DY
YYD ININN DY NNYHND AP NP D3N NN NP NNV DN
027 DXOYAN WOPY MIVININT NP THNN RXP IV .ADVIND NYY
DNV DPINY DIVN ,PIVNI N — DIIN DX VI WP DOYPD
DN DRNNNY MDY NIPHNNY DIWND ,PPYI 1 ,N9YN DY INONR»
DOLPNMIA WPWND NMLIN DX ID>THIN D) NMAY DI .DMPMIPOIN
DYOVPN NIN DIDOHNN NY .INY DM DN NI PPN I TY
.DYP)2N MY NN

NNV YNNNI 2INMT NN NN IND IXIYID NIPIDAPNR TPONNN
TNY 100 ,NNITHN DY 512002 PPINNN DXIVYN NIRNDN DY DINNYN
DNIYNIN AN (1998 2250 JNNY) MITH DI X320 MO MLP
MVYY 18%700 MPNNI TP MIXVIPRN AP IWNI ,1992-2 NWNINN
NIPPY2 OOIN 199772 NMIVN NMANN DY NN2°NN .10%™D SY NI
030 MY TPXDIPND NYY DT DY 199971 2132 YTD NN NN
1252 1%72 DY

PNV, THPYNI .DOMYN DN MM IWAN DNITHN DY N2
NONNZ INY,PAYNN WY MNNINNIA ORI NI YNNI TP YN
MOYI MMNYP JPNY NIV .D>PNDN DXININD YPNN DY 1OYN I8P
MY NOVIND MY NMYY (2001 1NN JNOR) PWNI NDVIND ANP
N IOV I2YYO MIVIND 1PI20 TPNNNN 9OV PN 1992
2I0INY YOPDI NN DY NDWUN 1Y) 199772 NOVLAND

™MD MANNY INRD ATAN NN KD DPIVNIND NPITHN
DIWA PXYIPND NNNAN AP TMOND NTPNY DIDINN YN 21897
LONTD DVPTHN YR DY NOIMN MYOINI TN NYAN 1996-1985
NVPITHN DY ST NOTPII 719910 NHNY DIV (2001) I THNDNIN
ONIWY P32 DWNIN 1997 INNOWY 199571 1993 ,1988 Dwa MIVIMNNND



AN NN MIIWND MTY 41NN H72 1P¥Y9PNRI DNDAY AN MV
32 5NN N2V ,1992 INND TN DI PXDIPND DY NPV NINNDD
PN OV TPIVAPNN NV 1996 TV LIINDAPN TY MIAPD ONIW
TV DINND IIDAPNRD MY DI 1998-1997 DOIWA TN M
1 owIn) Y2002 mwan XN ,mpapya TN T M 1N IR
AN NONRN PN 1997 INND YIVININD POXIN NPPTN SV 7PN .(PPND
TP DY .DPIAN MDA TP NI NDVIND NYWA DY NN
VIO NV MOV TINDD IWAN NIV 9PN DPIAN M
DY .5.5%Y 1%751 2003-2001 D*IWA YRIYNRD TON DPDN MIAIND
N9PNI MDD NIVINNT DNVPPTHN N1INY TI0 PRI PN INY
.DYPIAN MDY MINTI MNYH 1Y) 1997 NN IN9INT INYNRIN
NVPYTHN OYDIP DY MINNNA NPYO INYP NOTY NNIND INY PIAD
101) NOVAND

SJPDINDTPA PO MYNDD MDD YO PYWNI YD DIDIWNN W
125 PIVININD NPITHN P2 DY ITINID HNIXIVIN TIND DXNVNN
NY NYAVIN 1997 INHD ORIWI DIVNNN N1 THN .DXPIAN DY MPran
PYNN DY PIDHIN 20N IN YAVNI TPNHDION NHOWNN LYV
D33 DM DN DXTHND DY DNDIII NIRLIANN KD TPXPIIDN NN OY
P2 DMONNM ,AVYND TM) DPYN DY PONN WYY TV NNT .pYnd
V20NN N0 HWA RO NPN DPMIPR PIAD D NMPNNM DIDI)
N IYNI TONAXY TPIVINND DPPTH DD PDIN DN P12 Td DIWN
YTINID ONIXIVIAN NN IYIINN KD MINVIAIDIN 1291 INIIWND ,DYIT)
212N P)22 DXPIAN DY MPYAN 2I1DPW DI DY

NYPYINN P IWPN NN DIDI PINN (300 3 PON ,2004) 1D ,NINTD 16
PN ONIY P12 PYNI NOVIRD AN TN PIVIPNN NV PIAD IV
DPYNI NN INNY DVITIVDY I12YN MNINKRN ONYA MIVMNNT PO DX
JDWVUNNNN

MWD VNN NTROMING MIAPYI PIN NINY pwnin 0 2002 mva 17
IOV DYONN ONIAPNI NIN NP DY DN NN YN MPNY NPwyna
NMNNANNNN DNOYDN INXIND NPITH .12 NYOYA NPTHN XPNI PYIIN
TR NN D) TPDIPDN NVPTHT MPNX NTIN T APy ,DXONI ININI
TPNANI DY .HINX MTIPI 272 I IN TN IIWNNI NPNNIYI IMPNNA
SPYn MM XN Ya0No 01193 DXWIPI 1D NIDIIN NPPTNHN SYNIP NV DY
ININD W NAONN L2003 NDXNNA DYWTN NOWNND DHPN TDXDAPRD NYW 19O
TPNDAPNRN NYY NN IPINT MPNND NN NPV IR P2 DY NP1 THN NP
RP2Piv)ap)
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STPNWN 9 2P0 WTIND 1MW IVIW) JVI9] 'XI9INNI N'XIOINN TV 1 D'WIN
(D'TINNQ) 2005-1992
20

15

10 iUN\“r\v /\A

-5

AN ANIDT ANIDY ANIDY ANIDY ANIDT ANIDT ANDT ANIDT ANIDT ANIDY ANIDY ANDY AN
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

NIXI9INN VWY

— 9y TV [InNN Ty

NUAPMTI FINAWN 120N TN INIW PIA TW DIINI NNTO AN NIpn

NNV NPT NNNN NN .2
MY MIND DYPY DIPIAN MDY DN INIY P)2 HY DTN DMV
DYONDN INY DINTY DXPI2 .0MVA PA NPND NN PN .DINPIIN
0 OM (2004 ,19) »2 YU SWND INI) NNIXI I DN NAD
A0 DI YW DIV M YOy DOPIAD TI DY GO DTN MNIDN
YD PIND Y TN DN .NMYP MNPN MIXD DN NN NPINHN 1NN
DYDY, TIYY DINT .AXDD DI DOV P MPPa DX IDXTHN MIND
P)2M NOWNNNY NMINA YN DTY DND 0D DDDY DN
DN DINNY (1995 ,002 J2) DN DY DXOWNY 19DV ND MIINN
1D DXPDN OPNX DDV DXPIA 2D NN NN PDN NI POV
2VNI DXIANYN VI DN DPIAN NYIIN DX NV DY 1IODN
oW 153901 7aWNN ToNNA DY (1983) DNIYI NP TN DOPIIN
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DPNY YWD DIOMAN P DN — DTN DOVON MW AN 2002
LN NTY PIAY wwn — FPop 1T SN Paa P Epvo

12 YONINIVIN DIV TIID 9D PIXD 2IWN T PYDI DYDY
MINPIAD MINDT.NIVINNDT NPITHN DY DI MIOWN ¥ MINND MINd
NNDNNN MDY DY D) NYIWN ND ¥ DOIN INNY 291 2IWN TY NN
732 ™22 DMV DNIN ,MIND TN .TPIVNINT DTN DY
NI P2 DN ,IMDD .TA02 PN T SV PIY M0 DN
SW NPDVLPOND D) YINN ,NIDIOT DTN PYNID NPMINDI DN I
PI0INNT NPPTHN

OV DONNYN NNY YNNIN TY HNIYI YDINAN PIYA MINDN ITYND
NOWNNI DY NIDNN MANYNN — DI DM MY P DIIWYN NN
MINPIAN NN DY IIMPOIND TN PN PIY DY DOVIN D3
PV NOWNNN DY nMIANYN 110N .(Ben-Bassat, 1993 ;2001 ,001 13)
DIVN , NN NPIND XOT XN TION) .D¥PIAN NN NTINN NN PN
2WA0 DNY NIYANDY DXPIAN YW DMWY DDA NN NN NOIY
TN NP 5I10Y MNPIID NPNDIN DINNS OOIN .INY 127 MPWAI
195 99300 HoY HY MMPNI TNPNI NIMINNDD — DXPIAN MDD
P33V 795 N0 HODIN T .INY N WITID DIV TN NN MMpNa
MIANYN DINNXD 0PN TYY 1IN DION INHD 29 X0 DYs DN
MY WY NPONIN MIN NIDNDI PN DXDIN PIvA NOWNNN
SINPIAN PYA NP DINNND T VY KD TN PV DY I TIPan
NI DX0IN PIYI MNNIN ININD TIVD MTINN v I Pa
YTY DY 2NN ONIYND D1V DTYN DY INYa Nand NP 199D
T MIPNA WPYND DOMTOM DOWPYN DY NIIND IV, NOWNNN
NN MYNNA PIHDIDD ,NPVIY DN MNN PIANY 1NN ,0MNOVNN
DYD23 DY 25717 POIND DY NPHMIND MDD NIDN ,DPOIND-PAN
N D2 DMPYN DX TIND MNNY NOR NN T MNIAPNNMN
YDIAN DIV MINND DX 1PN D) DN .1IN MWW INNYPNA
(2001 ,002 12) IVIINN NPPTHN DY NNDHRNN DN TI I

NIN PV MINDD TN DY NYDOWN MOOWNY NI MTY
NMNNINNI DNINI NIVNIND NPITHN DY NNDNNN PN DY HNIWIA

.5.9.2002 ,2>9vn 18
.27.12.2002 ,2°9vn 19
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2N 1989 DY DMNWNRIN DXWTIN 21N NION INKROY NPIVINNDN
297 NTNN DN ,DOYNNN NI DOPIAN YANYN DN ONIY P13
INIYND DY DI NN IDNN 0PN YAN IV INNIDNN DY
oY HNIYY P2 T3 XNY N MNNANT NN INY JOP NYIWA NNY
DMX DPYIND OYNI DNXD MTNIPY 772 DI DX PN OXPIAN
(1989 ,589W? 732 MT) INILHN NN W YNDN MY DN XD INYIT DX
(1988) 'NMNY Y2 :IPILVDINPN YN TPNDN DX NN OIPNND NI
2592 2PN MYN NON ORPIAN NNIND 1D INND (1991) DYPOHN 1N
DOPIAN DY SYLDIMNNT DM MLPH IV NIVNNT IRNNN DY
INNONN DY 1120 NTPD YN ONIYND DY TIIN NTPD NINGAN
723NN MO NI P2 IYPN DX N (2001) PRI . DI0INNN
D2 WPN DNV DNY DPIVMNIND INNDNN DY MIN PAY Pva
2 oy oyvan DPNYa NPMINDNI N»OYN Mapya 1997-1986 DNwa
27 DNNVNA ) ,NNPNN NDONNA 171 JOP 7PN DTPHNY INSD DN
YSNN P 175 TN DINM O ,N2INND NI INNWHNA ) MO
DV INDIIDON TYIV INSA (1999) Ribon and Yosha .1991 9105 1990
DY MNTP9N PIYI INIYND PIYVI MINDN NI 1IN NOWNNN
oY MOOWNN PA DXPNIN DPN WON DMIPNNI DI DIN .1996-1989
Maown P25 959 NN PIYA IOWNNT MIANYND DINNND DITYSN
DN MINDN NIIND PIIN VIV .DINPIIN NN DIPYON DMPYN
YOPIY DMIPIYN DIANN DIIDNNN PN NDR Y ,PIDDIDON 20NN
NIV NN DINNXD DITYSD TV NN PIYA NHYNNI DNIY D)
.DMWN PN MNPIAN

INPIAN NNIND DX PADNN DTN D8N (1989) IIPINY 1IPID
I MO I 0 0D DN 0N INNMOIN NI QYD 1320 IWND
WY DD ANY MM P ,DOPIAN ST MYAPIN ,NIND N1
WY NP ONIN ANV MY P DIVININD IRNOAN DY 1IN
2> ANV DM NPNN N2IND D227, NIV INNDNN DY 112N
TNAY IWWON ,IDIDI ANV JOP DXPIAN I9DNY DI ANV 1) M
DN ,TPIVNNT INNDNN DY N NTNN T DY NAINN M NN
.N7912 TP XD NN

Ribon and Yosha, 1999 ;2004 ,yn"> D3 W9 20



NI NTFP OY MIOWNN NIX PIYINI NN (1994) VNVDI ONIIN
. DINTPION M2 PAD IRIYRD T2 P2 NNIND DY MIXPIAN PY3
,OYTD) DTPAINTIIYIPN DY NP TTNI MAINI TP I INNA
YNAND INN MTIPY 0.372 12530 Y9 NN PVPN (0.22175 0.22070
YTYNY DN NPoNa ,0.2275 0.27-HD NPNDIN NINNS DNNYN NNV
NPON2Y,DXP3aN DY HOON M DOPYN NN 1Y DOY0 VININY MI8HHIDON
DDIND P20 TINR P2 DING 10D DXPY DITYN MaAPYA

MLP NI MINDD NTOY TIND NI HNIWI MNRPIANY 9N
DINNNY DYPYWIN DITYSN (02N PIN INI) 2NN MPTNRO MON?
NPT NIIN .INPA DOVYH P ORIV MINPIAD DPIDIN
DPYNM MONIYT MINPIZN NN DY HODDIDININD 72NN NN 1KY
TTIY DIYN NN ,NYYND .DOPIA DINY DDV DIINNN HYW JOPN
TPRPIAN NIIWHN MX DX D>TINY >TI DIPIA P2 DI ORIV PIa
DNV PIY NONRD D7 DOWNPN IPID (1994) DN .MINDN PIAvN Dy
DNV DOYOPY DNV (2004) 19N MO YUY DWW DOWNINN
2V YTV TN TN PIANY DIN I ,N9Y DRIV MINPIAN MTIINA
NDY T DIND THIND ROV TA92 1T KDY — YA NI NI5INN NPIDIY
JMNONNA DMN TTIY GN 9D NI KON ,NNDAD YT INWID SYSHN VP
TIYOND DYTPRIN TN T IDIND 1900 0NN DM 012NN
M2 N DYTHIND NIVNT’ MDY PYN DY 1NN THN IR P)ay
N199¥N9 NI D3 MY (2002) 372)017 7 MINDN NI PNIYN DY NIIWVNN
N

725937 N NMPN .1996-1987 DIV DRIV’ PIAI NN NNV DY)
YYNNNI DINTHN DOPIAN NOVMDWN DNVP DIPIA DINVAT 1PN DN
NPNN NTYND ORIV P12 1N WS 1993 MWNIT .MINDN NIND
DP12 DY DNVYYN DXPII NN PMY ININD TIVND DY NIMYNN
Y1) 232,009 P30 9NN ININPNIND 2320 TN P12 0NN
7322 LIPDXT PIA MPINN PNIRIN PIAD TNV PI2 ,VNPDYT PIAN
ND ININD ODON) OYYNN NIMAY P22 NOWNNT MPINNI MINDIN
NIYN NDIAD MYSNIN DI 220D ONIY P32 1N DY DOYT 0N Vi
oM92 ODIX 221D DMNN NN, TIOX DY 2I¥097 NN P 1OWNNN
NYT MYIN) 197 XY DN P2 NHWNNNIY DIVHD ,TINN 732 P98I0
0NN NN DYOWND T NPIDN

[IAA PIV YY NIp'OR

114



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

115

NOONY APAN RN WD NYOLID DOXTY WA MNINKRD DNV
Oy TN MYNN NN 2NN MIIND TY HNIY P2 DN NIINY
120N MIAPYA PP TIT DXV P32 T DY ININSD 102 0T PeD
NP XY NYTO TIN OP P33 DD TPINY > INDND PIIa
1200 7T ANY A1) D2 YAPHN NID 199 AN DITY NIV INNYO
DY DNVP DPIA NPH PNAY ¥ .DOPIAN P NIDN NN N I
SN P12 AN 2004 WA 1PN ZLDNON WY ,DNT D
NN PIAN NINY PNIND P)23 DOWID D)D) POLONPN DIPIAN NIDN2
IMTINT DY DAY XX KD NDNN 12T OV INDI IHXIWI WDTNA
WD DON DMNMVNN D PIVIY ,DPPOYN DOONN DY NNNNN DY
.MaNna

PPN MYSNNI MINDT NIV DY DN DIPNNN ,01Da
NPYIND P2 DNOHNN NYH DN N1 NN ININIIND 13207
NY INRD TN .M DN PNY T PN NP Pad DIvImnn
YINI NI — DOPIAN MDY — HNIY P2 DY INN DIVYNI NN NIYan
NINY DIN G MNIN MNPN TYNII DT MNWINI MNINIA DIvadn
NPPTH P2 M2 DY TN W ONIW P13 [, Imd L nrnon
DINNN MYSNNI NXIVNING NPITHRN P DIPIIN MDIN DY NPHYN
XY 292 NWN TY NI MINDY NIID ¥ T DY 40N .TNNN MINvNd
237 MLV PIMIYYN YD ADYN MANPNI 21732 HXIY P13 DT
Y2 NPNDIN X TPDIY DPPTAY NN DNVP OIPI3 DY

OO MMP 2 N MINPIID MINDD NIND DA TIT
ONMONT MPYAD PONN NN 20X MNP DY MDYaN .0¥pIann
212> 19189 199) PNIYN NPADNA 1 MNTRS NYAPA )0 DOPIAN HY
0297 P90 D) INI) DXPIAT INHY DOVWTN DNDIV DIINNND NN
YPDMA NTYY MNDNN MIPOY NN YIAND ORI P12 WS 1993 mwa
IV NSNIN IMIPNIY TOIND TN ININD TIVN .Y PIYA (1986)
YN NDIIN NN 2005 WA P 2pyIn »Ipdy I 19NN MW

.3.5.2002 209y 21

DN PN INY PIN DDA INND TIVN 7PN MAT DY D DWW vITID 1wn 22
NPI9NI PN NI NPMY TN MNPIAN PYI MINDT DN YPIPY MNNIY
DXP)AN YY MP9N DY P YWY MNP NN KON ,MTOINND NPINKD
ONIY )12

921,000 P 200 MNP OV 1PNOVPPTN 1IN NI DX P NIWIN 1Py 23



[IAA PIV YY NIp'OR

o895 (2004 ,752 NTYY) PN DX9DIN PIY DY DXNPONT DI DY NN
IND DYNAD DOWTIN TINA .DXPIANN NNNNIN DNIPY 9030 MNP NN
9N D912 DIPMPINRD 12 PON DYPIAN 1IN NPYPNN NPNOWN

0"012'9 DIAWN JIn") .3
MDD MY)NIL MDD DM DI DXIIWN DY INIXNL TTHINNND NN
N2PNY THNIANYT MM NN ,IAWNT DY YR MPNIA |, NPNIIVD
MPIND W ONIYW 2322 23N 7PN XD DOPIAN DY MPran DN DY .1PIN
N1 717 ON PAD DAN .DINYNIN DXDINN NYIYY I DIN»PNN PIIY
NXIT DY ANONN PPN 1OV 1IN 1IWND DN DONDY MPNNIA 200
2NN P)22 DOPIAN DY MPIAN DY IMPII DTN 232D NNY PNINKD
POLNNN NNV DIWYN O) NYITIN NNIYI MPNNT IHND 1D YD
DOPIaN DY MPran Dy NIV DM DOPIAY D9 TIT2 WY PHNRM
0”0 DIAWNI MIPN 1PN NANN (Bernanke, 2001 ,5wnd N9)
DX ,07WUPa NN P)2N DN DI8ND TN IMND 7MY 1M dT1yoa
DIVN N2 DTN P11 NIDNNY NNIND PIAD NDNND 7> IWAN DN
IMNTPION NDOWND TIMIAPYD YNNI NDHOTH 1IO0N 1M TOoNY
MTOINA NIVIY NIND DY DNYIN XN PN PNINST YW 90N NI
PNIIWNRN MXN NN MODNN ,DINK 0MDI

YNDNN INVNT OTA GO PN N MNTPXS MLIIY NN
NPODN NMYTP NIVLXA NN .1PDIAN NIIWNN MY DY NPNHYO
NN NI NN DN PN DY N PIINTPI DI DY PN NN
YWN ¥ IUNI MINTPYO NDOWN DY 1IIDN DN TIND NNSNSHD DI TPINN
NOTI D)7 VIV PIANY YYNN DN NPVPH N T2 DIDN )23 12vNY
7272 0099010 INWYD 001> TN P332 12WNY MIVIND DN D) DN
DYIN ,PINND MYYA 100D M, MNTPD NIVYI MIIYN PN MPTN
LONOON) 1T PN INDIN DIVY MNTN DY MLP NXIAPD NINY HNIWY
DYINKY 0NV DNXPH D293 71D > DN MNTPXS ML (2002

TIVNI MTPAN 2NN .DMNXINN DINVPITN 27PN 1MND> MYPYNN DTV 1I1aN
APY IIND W TN 1997 MWD PWISPRN ITTH NDONI NPYI NN ININD
NYTN DT NNPIN 1999 MW .NWTN NYSN W22 DM PINN NYNN DX )ON)
NNM D00 PV DY DINPANT D3 MANDYND ININD TIWND 97310 MYNII
MY PIVA P32 9D DY IPON NN D210 NNON DTYNN DY MDY N8ONNN

.2000 ,LD2 12 NTYY NI VIPAD ANV DI 10%7D DN

116



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

117

TIVN IN OTIIN 232N Y TITA 0N DININN DXNVIAND .ONNN
— DNMIND MY DY NN .DNMY T GMWNI DINNNI 9N IN ININD
N DTN — PINK NI DPIAY ORIYXN 1NN MINTPD NvA
PR 1I509W 29 DY 9N .IIWNN NNDIT ONN THR DI DY NPDOLPAND
T25 TANT . YINN DYPNN NIYYND M0 ORIV MINTPYD MVI]
TOAN YN ORIV P2 NOWNNNIDYA 1967 INDY (251 :1994) DN NOXAN
. MOWIOY DN MITOM Y TPaIN

noOMIN DPIAN DY MPYaN PN NN NI IV N Pyoa
I PIMIDNDN K O 0 ,05I13WN DI HNIY P)32 MIPIN
MmN MNRID PN) PYNI 3II0N PN DY INIPPY ITHYNND INSIND
OGN (DXP32N MXXY MPYaN NMIIN DY NI91D NDIYN NSYOWI M
oY MPYAN YN YIANN INVI NN NI NI NANDN MDY
N2AND YY DX27 DIPH TOYN PHNIYIT DN PIDIN P)22 DIPIAN
MINY XIPINN D301 02192 LYNIY .DMIAVND HNIY P13 DY TIND MIVN
NN ITPON NN DIPNN 21712 XD RD DN PIAY INID .IOUNND
WIPRY DMDIIN DMIIWNT MYNANI DNT YWINNI . PNINKRD XXIND OV
.DONNWN NIV IND

NNV NPYRIA DN DIPIAN NN MO .O2PIAN N30 MO 92vn (X)
DYPYAN NPIN SPNNA IYIT I MODN .DIVYN INNA DY DIYIYN
D321 Y MPraY NI PN DIYIVN NIV PIDA 712D .ANANM NIVNY
0) T2Y DT PHRY 7PN YT DI PONNN DX NIYD WY TN
DYTYN ORI ND DN 3259 DY GN .7 MIYYM 1Pyan DY MNaxN N

NN 92N NI 1983 12IVPIND NSXIANN IVIANY TY DIV

DN 1200 (1986 PPD»A DTV DOPIAN DN MDA NPPNY NTYNN
oY DXNPANN DY) DRIYS P2 T DY D) 0N P ,I2WND DPINKD
NP MODN PRY (MTA 18 DI INI) INNNNN NMPNA DXPIAN
NONON YINY 193 DXTNNY WIS NNAINND M 21> XY NPNRPIIN
DY2)25 1N MOPA VIWANI TSN 19 DXPIAN DY NP9 DNIW P12 yTHY

212980 XYY LYNI MODNI NN NNY

NN NAVDY NONY 1D XD DOPIANY (88 :1984) NP THN IPAN N DYNT DT 24
— DN P32 DY NDDIN IN YNNI ,NNIDN KO, NNT WYY TITI DIINMIN MIYY
JDYPIAN DY DNPANM DITIN



:MTI 2N TV N3

NN :DNPDN SNY MY DT P9 NIND WX IIND N0
mMOoMY MYTIN SN Praa NN 1978 mwn mnad
0N PV DIDNIND DPPTHN DY DPDOUN POV
93 TNND O NN NINKD IPOHNN .DOPIAM DOWPYND
210N DYI NPWNND MDY DNIY P2 YT DY 0PI ND MNPNN
ND , D321 Y923 PINAY MIND NOYAN DV TITA XD ,NyaInin
YN MINK NMIYI NOYINI KD DY MIPra NOYan DY 7173
DN ,TPDOWN NYNT DY M0 >TI ,9MYN MON DVWHY 9272
NIPONN YHY NPNIN .OIIN MNYD 1D NN NN KD

VYN INKRD 1DONA XIDN IITH PN MDD

NI NN PONI PNINANT NN NOWNNT NN IIWNI MNIANT INRD
77952 NNONDN MDYV ITON )PI¥a0 NN TIY NN NYVIAND NVIINN
ND TN 20D KD ONIY P12, DI .APTHN DOIPN INT TINODN
NYTHN AN MTI NN ANNYN X9 PNINon nm»Nnno gmy >
VI MV N R KW D WTIN ORI PV 1PN 1N (1984)
YTPAN NN NN NI 1IN INKD IOPNNY DXINTA 391 DIDNN MNIPY

JTA22 ONNPN YYD

NN PPN MAYHNNN DY N2IN .DI¥IAYPY INIUND 92w (2)
DN9IDPY 72YN DNV NNY DY NNYNRIN NPXNNI NOM TON MINPIAN
21NN NIIN INND INY T NPHRNT TPYIN IMN Y190 DIXIDPN DY
PYNI DIONIN DN DYPIN IDNIN DIMPN TYNI IWNRD (1985)
DXXPN 1IN DT T2 2APY .DMOXRI DINNINI MYD DHINN MIVYD
DXPIAN HY MPY9N MY NIPNA DY .DXPIAN M DY DMNI MPINI
29 VPI XD NN NNPN TYNIA TN ,PYIAN DX DY

oY NPANM DY IM>Ya IR MINA P2 (1990) N»TNN IPIAN
ANAND NPOLN DN TNPHNIY OIPIAN

DIXIPY INIURAY IPONY NPIND Y 1985 MYNII 11D
.DYP321 YW DIANND DY WAWND NUYN XMYNPYNI 2187 DND TON
MNSY IN YN 91D 7PN NPOND .DTHRNNI ANND PHND IND

71292 DAY P)2 DV INMYOIND NOX NN VD MON»NN N NPHND PN 25

[IAA PIV YY NIp'OR

118



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

119

DYYSNNI I TON 12 TIION PIYONY ,1INN D7) NIN ,DINND
NN YNND INID 7PN KD I2WN MYION IMYID 1THY IWN
MYINTN MIAPY oY HYMN 1PHRND G INNT X7 .93vnin
2INNY DY XI9 12WNM ,D2¥125P2 MIPDND N2WSN D) NNNT

AN DYT3D DXTOINM INY HYTHY N

P2 1989 920872 HTON ONNY L, TOXIVPN IYRDD DO MaAPYa
WPON DYIN D) I2WNN PIND NOIANY ,DOXI1PN DYPIAN ,NOWNND
NY INIW P32 2NN TIWN ST 10 T2WNN PN NN HY
27 INR RXIND DY NN ITPIN DN KN

MINY DMIIVNN 97 :(2004) WIID AMI 190N DIIVNN MY DY
NNDDNAY MYN) I0INA DYPIAN DY MIP A DN P)2 DUNIN
1IN 2D POV DYV PP NYIND IN WD NYIND DXTYN NVIPI
JUNINND 0¥ DY YN

D790 D¥PI23 D29awn 3.1

YN 2WNY INNAND 12T DY INDIY DIV PR PI NN 1T PyDa
1985 INNY DYTYN DNMNYD NI ONIY P2 DY 1M MIANYN 12»M
LMD MYPD DMINDN DIPI WOPI DNAY DD DIWIPN PV 12N
DIOVIPN DY ND) YT PRY INND .I2WNNIN INON) DN 92T DY 19103 TN
.0N2 P2 501 XY ,0NINA DOPIAN DY NP MIANYN DY NON

MIAPYI 1985 LOVINT LVINNN NPXINDN NI PIT .NPPIIN PO PIa
N80 (2004) WYI9 .DOYIAN DY NN

O 650 NN NOWNNM ,NY TIND DY 2N DXPIAN IPNN ITONN DNONI 26
21N MNND 1219 M N7Y TINDD 373 DXPIAA NHWINT NTPIN 1 .N"Y
NOVNNN NPY NNMN NN PNND NOWNNN DY MIAPIYN NN DX
TOROPN YPIPN DIXIDPN MYIIY NPROPN MYPIP DY T NV 1102100
2200 NWND PIND NPONA TYPN YPIPN TIY NNAVH .DINND YPIPD

JNORD MDD PO IINT PN DIXDPN 1AV ,D¥PIAN DY NP NYTH 27
TIN XOND NN NIVNN .NPVIAND MY RDY MDD MY NN XD DPIAY IV
DOYNN TN PN DXPIANY NTIIVN .DOPIAN DX NI 12WNN DIAVIN DIXI1DPN
1IN TAX NI DN P2 DY NN NPT NPR ITON IANNYNY DIV
JYPON



NNAD >TI MON PN DTN DV TN NTY DOPN ORI P32 1)
oy MPaN DN PITADY P32 797”0 PV 1NN DY DOMIN NN
N2910 1NNY DIWIPRT NN INY DT M0 912 7P OXPIAN
MPYONY YA 1PWIN NN TONA DM NXHD PTIAN AN
YO0 WYY MPPN YNOIAN MWD 117 DN TN D¥PIan DY

IXONN NNY WNN GX PTIAN N9 N5 TIY POYAY P)aN

M2WaN 217 DX PN DXPIAN DY MPIANY GN , NP> IIN NN P12 ND1A)
T3 7PN D DTN L(PTIAN IINDI) INDI NAD Ty MPPN SNOAN
NPONN DY INPIA I NN ,DIPN D1 .NPLNI DIPIAN JY MPIAN DY
732 73Wn MIAPYI 53N DLW DX YN 1T Y»D KD ORI P13
YMIIPN NMIVRD MOLIYY DD DXPIAN DY MIPAN NI NPIIIN NIN

2 (o) P11 NYNY 1IN

N2%vn Mapya 200272 D)) NVLIWAY YN INDND PIAN LINDNY PIan
N PI2D .MPNN OXIY P2 DY NDYNN DNDNIY YN T
NY OTI NHWNND TN MO DY N2 .INT NOI NI VNI DN
DOVIN LYND) MMPIN MNTPIAY 21IY0 IMIND NX YN 1D IWNRD
YIVINNN DINNN DY NNINNN YT I (NVIOWN YDV NDYNI DINYPN
N SY DTN MINPIAN NIIWVNT MWD MXNDNN NN I ORI PIaa
19PN M0 .DMINKR DOPIAY IIVNN DI2HXN> OX M7 10N Yo

PN DY ININN PPON NN NDM MPNINT KNI P12 Yy M

TOYYNN MY P3N Yopy 2002 Mva LANYYNN NINAY 71an
JWND ,2001 DY PIINND Y22 920 MNNDN 12WNN DY HYNI .I12vND
200172 N7Y 19D 2073 PNYII IMND N7Y PN 6 DY TOIN 1NN PN
2320 Y70 2002 N9 WTINA .20 DY PNN NIOXON NNND 12 .91
PINM TON 2322 12WNN .15% SV TN 1T PIN MO XD NONAY
oY 130N ,2001 MWD >NV NITH DN DDIS X DI WTHINA :7371TN2
PYNIT Y292 DITH TOAN DY MINT NIN OND WTINA ;TOONY 12y PIany

20 199NV QX ,PTIAN MT DN DMWY TNYND 290 DXPIAN DY NPIND NIYND 28
215D XD DY DNIYW P27 9D DIPIAN DY NPANN PN NXT DIPNI W PRIN DY
DT DIPN NNYTO O O 1D JNMITPY NVIN DY PINN NI DY NN HY
JTANDN MPNND DI190VY NNIN DRIV P32 71PN DXPIAN DY MIPIONY NTAIVN

[IAA PIV YY NIp'OR

120



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

121

IO AXPA PIANN MNTPA NIOPWN 1792 RN NNNN ;2002 MY DV
J2WNN VONIND ;NINI AP ONRIYN M0 MO ND 212N 0P ;720
VOMIND 2072 .MNTP9N NIPWN AXPA NON MDD 1IN INOWD YN
MY DNIY P32 TNV ONIYN P DNV WP DNIY P20 20 119
D2 N7Y TINODMN 2.1 TY NOTIN D20 INIMY,PIAD INIYN DI IND)
TIVN DY DNYND DX PNIIN 1DITIN VAP WX 2003 YD1 2002
MNTPXA NP NUPY NN 953 PI3N NN MDD OXIY PI1 INING
DN WNNY DIPYW YT DA PYNND 1D IWAND TN PONIYN NDIAPN
PO NPINND NN POY 52D ININD TIWN I ¥aAPI 19 .2006 N0 TY YD)
P3N MYID DN P12 PRYNY Ny TINDM 2.3 DY TOI INIYND

NOVNNN 1OV, 9090 NYP DT IR DRIV P12 DY ITIPON NOWN
.DITHIN DYPIAN NVIDY PN 1IN 1PN, 1PNMIND 65%3 NPRNN
TIVND DN P32 119 DXIPIYN NVIDWN NOYIA NNMN NOWNRNNY INNND
2320 DNIPINY NONY NYOITIONND WTINA DN MIAND MYIDY ININD
JNIY 2320 DN VAN PINYN TN ININD TIVN DD DIYNNNIY P2
YNNI INYST NN WD NI ,P322 PN 12N NPYO MINK MNIVAN
ININD YN DY YITY ININD NYST DIN DDP XD ONIY P13 DN
P3N 5V PNN MNIOM MONN NMYI IN NN

23 DY TIPAN Dy DIMIYN TONN DY DXTIVHN MY P MPINN
D> YIIND OTI WITIN YDHRN P PRI ,MOTY P 0NN TN
DYP)2N DY MIPY9N DY ININD MIPNN NN PI INAD DIMNYN DX DIIN
ORIV P332 1PN NOYIN PYAN NI DN Y 12wNa

DVINNKD DY N3 PNV NPIDNNT PNINND XXIND DY INIDNI YR
WP NIW P NPIVNN NN HNIY PIY IIND P2 VPN MINNINND
.P32N DY DYDY NOWNNN PAD NPANI DXIY P P XON ,NPTN
WN DYIYIAN 1AV NN NIPH 922 1D NV O PIa Dy i 1290
,DUITIN MDD DX PI2N MWD TRYno ,ImDd PIIRND IR ’RINN
DYYAN YN HNIW P33 YW 191 D) F00mN wTIN 299 Ty nyTo
ORI 2002 NP YTINA — TPON INMND 7YNIN MW PN DOVnD

YWY PONDN IN 2PN MNP ORIY PI27 Y0 )00 AN ,DOPIAN DY NPann 29

2 TRYN L NIVYNI NPYIID PIAN DINWIY T 1NN NINKRD XRXINN DY INONd

YODORTY TRM MPX97 P2 DNODD INYTY ,TIY /(X)8 PYD 297 NTNPN INNDN
MY XD MY XWYNA DPYTIAN MMT DX 19D 1IND NNIYPA JPONND



[IAA PIV YY NIp'OR

VIPNI D) 79 DIWN .2001 DY PINKD NIV NN IIWHNN DY N2 NN
123D PHRND I KX TP TIND ININD DY ORIY P9I 9 IR MY
YYNN NMIMAY Pian Hv

DYPY2N DY MPr9N I NI ,INN 12WN Y20 INY 1Y NIPH , NIV
21090 2320 YNV )2 DY MIPNNINY PN NOWIN 2290 XD
WHYINY MINT NIYOLM NN NPIANID DY MOWINYN
720 WWN D010 ININD TIVN P20 OXIWY P32 P2 7D DD v poayva
NPTHN DY 1950 MTOIN MY PA IYPN NPIZNNNN DY WOV DNY
WNPINN NOVIN P91 XD DIPIAN DY MPIONY PIRY ,INIDI . 1IVIMNND
NN PAD NINN N2NN .NIDN YO AN ,NIN RON ONXIW P32
2130 ONAWY P2 DY 1IN NIYIO ORPIAN IIVNI DIV NININY
JPDOPAN TIVIND NPPTN

D'o .4
YTINY DY NPYI INMYN OXIY P12 DOPI1AN DY MIPIAN DY PN
P29 MDD NIVA P2 TV NID PYRIN ,DXTNN DINYINT DIIMIY
PON2 S92 DY TV PNV 12N PIVINNT NVPPTHN D)
MINTA Y23 R DTN DN PIWND NYP ONIN 1996 Ty 1986 DIWNIN
,ADVARM DPIDYNN AXNI MIAVNNIN N VD33 DX ,DPPI2N MDD
P32 MTHY DPPD .PpYNN A8N DY DHNIND DPIAN MDY DIWN
WA TIVINND NPPTNI OMPWN D DTYN DN DMWY DX
MY NNIWYD TPIOAPND TYD JNIY NMDTYN ITDI DMPWN DIPOYI
OVIAND

DYPIAN MY NPNYD NPITHRN P DD INY NI DIPNY TN
NIVD RN MNYNI MINDT MYSNNI NIV NPITHN P
DIVINNT NPITHN P NNDHRND NI NNNN DI PIYI MINDN
IYON MINNN NN NN .NIMDY NN 720 XOT T PV N1 Pad
DINNXY NN PV NOWNNN MIANYN NIDN :DIYSNK NV PYNY PN
MY DY TN TN ION PYNRIN TYSN MNP DI
MIANYNN NHNAND 02 DXIONN NYYY DY DNIY P12 19901 ,DPI1an
oY NNDNNT NN NPWI DI MNIN PRV PNN PIva NOUNNN
SY INK DIVINI PNN YIAN NPTIDIN DISNS TN 1IN NP1 TN
DINNXY DY NI TIN INIINIY NI .D¥PIIAN MY — OXRIY P
G MNIN MANPNAY L(1996-1987) MON NISP NNPNI NN

122



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

123

.DMIVN TITY MYNINRI NINPIAD NPT NINY DIN

NI DXPIAN DY MIPAN PPaN KD D1DINS DMIIWN 92 D)
DD DMIIVNI MIVPN NPIN NIAND OXIY P32 INNSDOIN
DN ,D01YPA NXNID PIAN DX DIIND STH INND DIPY 19N PdTYOA
DIVYN ,Na7 NN IPPI NIDNAY NIND PAD PIVAN 1270 1P DN
YPAN NTPO NWNY D) 1991 YN NPOTH MDD 1M Tonv
oY MPraY 12512 IWANND NINKRD RN DY INDNI OXIY P DV
D232 DY MPr9N JANI ITIYI IDONDT MPNA 1IWND )0 DXPIAN
M2 PYNI DN P2 DY PLMININ NONIN PXOND OY 91D N
INAND 2 29 DY N IDWNNN DY 193D XY TIVINND NPTNN
D2Y92) 7NN LN NN MNPIID DXIAYNT 2D ORI )2 DY
DINKD NSIDD DY MIDNN TIPON NN NI XD NI



[IAA PIV YY NIp'OR

IV NIP'ON NI'IWA YU DIPIN NIV 'WUHIW PIN

NIYUNND *TIVUNA 1IN PIV

7322 DPX2N YY MP9N DIPYD DY MIOVNN NN NN D2 DIPHN
DY DIPYD DY MOOWNN JaN (DT P92 NYNI PON NI 1IN
DIPMI DINN .29 NN KDY OPNOWNN DXTIVNI PNNN PIY DY MPran
NINNT NYNNA DY TN AN NXIY 1IN P)22 DOPIaN DY Mpran
MY 177 NP 129 MNDIYD DTN .0V YaANIT NPT PN
INNNN ;NPNANY PN 76% — TIY M DY MPran MnNYIa 1984
SIVPRNDNY PN 51%7YW — MY DY NPT NMIYI MINXN) NNDIWII
PN 30% P — DXPIAN DY MPION NPIYI MIAN) NDOWIN M HNNA
YTYA PIYINI IVINY MPIAN DMWY .(1OND 2 DOWIM 2 M) NPRNDNY

1984 NNIVY 2004 ;91V '99 NIITYN 7672 NIP'ON NIMWN DIP'D 2 NI

1912 3-3 MY IND)Y ININD TIVNA 12172 NP DINOVHN DITIVN

2004
91D 10 nan TN TN WM P | INDXNY INDXY /91y
n'vl9 miwnn ANIND 1PN 1900
n"ya NN nnw
78 1 0 3 38 2 34 0'p1a
76 1 5 12 8 4 46 niva
74 1 0 3 6 2 62 7Y NNm
228 3 5 18 52 8 142 *JDN Y0
1984
9120 10 nnan RalU)] TIwn O PN | 'NDNY INDXY /91y
n'vle mYwnn ANIND 1PN 190N
n"ya NN nrwn
78 0 1 6 46 2 23 0'p1a
76 0 1 18 5 3 39 niva
7 0 2 6 7 2 54 Y nNM
225 0 14 30 58 7 116 **9120 10

NOIXII NN NIXINILL(2004 NIWY [122) 1Y NN IY NIP'OYT MW TO 'N NINIOVIRII NINDVNIAT - *
.0'P1AN IV NIP'9Y NIMWA Mw W'
TIWT [122) Y NNM IV NIPO'T MW TOR NN NI XMIWII PIITI ,NINNUNIAT ,NINIOVIAT )P N **

.0'PIAN IV NP9 NIMWA MW W' NOIXII NNAN NIXINTI (1984

NVIPMTI INIWN 19N TV Courtis, 2004 1PN

124



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

99012 MNNXY NPV DY 1NN D22 NI DOYYNN NNV YSHND
52%70 DT DVRNIYI DPIWIN DPYN .NMIPPa DMV DY DT TN
2YTIN NV D127 Yavn (2 DWIN) 2004 MW 62%D 198472
DMYIN MYV NDNNIONY DIVND ,MNPIAN PV 7D INPA PIND

.DYINN DM DIV DXIYIN 12972 JOP DT PYI NPNNINYN

1984 NNIVY 2004 ,91V] NINNXYN NIP'ON NINWA WUY'W 2 D'WN

100

90

80

70

60

50

40 1
30 1
20
10 -

D'p1a niva MY NNM

W 1984 W 2004

DX9DIN PV DY MNPONN NPRNDIYN NI 190N 1T N DY
DA )2 DNPANIY MPTH VYN KD NIXND WA PTY NI
DXNPON 37 MLIYAN DY DNPON 12 ,NNNTD .O»NOVNN DY¥TIvNI
,TI9D 7PV PN MPTN DY ININD YTIVNAI INSD TIVD MP) DY
)TN 532 IMNASY DTN 19 DY MIPIAN NNV MIDANN) DNV NN
DYTIVNI PN PV DY MNP IV DIPM (191D 3-) MY NYamn
S NYITIN NITONN P2 DOONONIVID DOIMIY YTINI NP O»NOWNN
PN PNY .0NY DINYNI NOWNND NPPTH PAY NPDININ MDY

.DNAY DMIPIYN NN

125



nioip P nip'on 2 D"IN'YIVIO D21V 'TIA") .4

NYUNNN NITH ['2AY N*'*019N
71DION MDD DY NITONN 12 TNPNI 112X DY YT HNOXIVI
OOV .DINK N2 MMINNA NOWNND DY MDIYIN NPPTNN PaAd
YINIOPNT YN 123 21T 11D DININND DPNVYYA DN NOMNI
NI DI MY DY PYINN .M MPTHI 11D MNP DV
NNNSN :DNYIN IYIDYI DXTPHNNN DOYXINT MNINN 199 ,2an
232 DYT2WN DY MYISNN NOTIN ,NWI9N D302 DTN DY DM
Y T2 9y DI .1 DIdN MNP DXTAYNN DY NMIINN NOTIN NTiavn
NN 129V X2I0ND YN MDA GNNYNY NOWNND DYV DXIIYNN
.NIDNY 9272 DOYINN DI DD

DIVN PINIOPRN NYIN DY DOOYND 1912 NINX TIRNDNY MPra MYI
ONY Y HY NYOTO B0 1IN MNPN MLLINNND TNYA D12V XINY
YTYDY MMNPNN DXMNYIN PON DY NI YD NXIANY NDWY NYyn
TIND WP DINIOPNRD PYPIN WHNIIY 230 1290 1KY 931 NVIWD
DONYD JTIND YOX NIY DIVN D TONN DY NPMPTH DN IO
,TIN INY XY DIV DXIVY NIAYI P YANTHIY PV I2VTH MP
NN MNTD W» DXMIYN 1O ,TPON NP NMDYNH DV IONN PN
TIY DYP ,7OYAN THN 12NINY DINT MIAPYI .27 13T TwHna PN
SMN NN 1NV

V1 DN DXTYN NVIPIN YINND DIVY 17DIAN MNP Hoy3
191 130 1IN .DYPYDYNM DXTIVN 1Y 0PI NNIDN WD WIPH
MNPY DIVN 237 NLOWAN MNP NN DINN NOWNNIY 79198 DNY
N2Y JMOLVINNM NN PPYN DY NIDNNN 1T PON MONIN 11D
mM9pa Oy DYPNN ,DOPI1AY IMITA 72090 DIV VPN PR DYDY
DIPIOYNI DTV DX /219D TN D¥TY YIPN PIANNT 1M DIN
D) 1991 ,219°5 170910 MNPO MWIND N1 NOWNNN PRY TI0 DY
NI DIWN [ NNTD DD THIVD 1D X DN 103 VIPITN WIN» DN
.D9D3 IPNY DNN YIANN

1291 ,M1OY 79V MAPN MDXY DN THYN 7P INDIY NPAN
JINRD YT DY MY DIYITIN DIYSNND DI N TN OYNNIN VP 77
NPAN YAN IAWIAND D35 OTPI OPVIDY PID MMPN INYN Pa
NoVNNN DY NPON DX IYANT D3I DNNND PTY S NIUNN TIVND NI

[IAA PIV YY NIp'OR

126



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

127

MNTY NV NOWNNN DY PIINN PAIN 1 DY DY NI PADND .NINAI
TN T PINSN NN

NINAD DIPYOYN DITIYN DY MINIIND 22902 TNYP NINK Y2
mMILN O) MY TN NI NOVNNN DY MOI5IN DPPTHN NIYIID
DNONXD MINTD YNNI ,IDIT MNP DY MDD MNYP JPORY
DOYSNN ITON 21NN I1DON MIVNN YN IRDND NPIDYNY 1IN
DPY0YM DTN DY MIVNN DY TNX MPa N2 NIDNI NOY
MNP DTN DY DIVIKRN P IONINIVIO DIMIY TIN) DMP TN1INI
MIVHNN OPNY .AYYNNN DY DXDIVIRD D101 PaAd 1»DIaN
IPIDYNN NI DNMINN NN N DOWNNN DPPTH DY NN
NN M2 NON MIVN 1DIAN MNP DY SINIOVPRN NYIIN PNINSI
NI ,0XTAIYD MIPINT NPT DY NNYRN YRID PTYND NOWNNN
NOTHIN NI NOWNNT MINT DTIPID MWD SYSNND .IYIAN D7) NNOYN
oV NYI9NN NOTHN NN YOV DIPNA PN DTN DY NIYI9N
,DOP0YNN NMIN NN IWONT DI POLPNY PTYN NOWNNN .DXP>OYNN
VI3 NN L NPIDYNI YNAD NDY NTIAYN MOY NOTHNY DN
IVDI9 NPTND YIS DN DTV MT DN By pwnin DY MINDN
NTIAYN MDY DY NYAVND NN DX YNNI 1PN DN (1994 ,nODD
19718 ONNYY NP YW IMNT 21897 PINSN 1PN22 D9IPIWN TN
oY PNV — 13NN NI ,TA52 DXIDIND 29D HY NNND NN NPNY
DY MOOWNN DR JIPYD MNINX NI PR TI DIV .M DI MNP MDY
.PYNI NTIAYN MDY DY NN NINN

ATAYN PIvA NOWNND DY NTPANN YN OWIOY DNMY TN
90V NIV DY DOWISPNI DTINND DY 1NN XYHD NOMIN 1OwNnn
DN MDY MNTN DTN DY DNPDYN SNIN DY 191 DOIDP
MNP YY MNP NPHYY NYITIN NPPTNI WINND N0y N7y
INPINNI ININI PIDNT MTOM DY MY NITON IWRI .11 DI
DYTIOND DY JNNI NYNI WHNWN NONYW WYN ¥ 1Ownnn S npwin
IN,DMDINN DIINNNT MDD YNAD DIDIVYY DIYINNI DOMINPNI
DYTY PNIAVYN DY D»DININ DIINNNI NN ININMY DOYNNNI POOND
N2IN2 NNDY NNDY NOWNNT N3 DN 120D NPHNI .OMINK DIPYN

45,19 ,3 my ,nnnTo 0w XY 30



121 NN TIVHI MNPN MOMNY DANWNN 19 PN DY NTRaNn
MY DN IN YINT DYD2A MMPN OO DY NYpYnn waina
NYTOY NN

NIT OVISPON TIOND IWRD DD DY THND INY 9T wwn
WO MO NPOIY 1o T NIPNI .M MNP DY DXoyan D)
WHD AON DN ,DINPN OOMIN T DOTYN DVIPIN YN NOWHNNI
NNV DY 1PIVN NN ,NNNTY .NOWNND P20 DTN PAY DOON°2
MXON NNVIAN DYDY I DN PN PIY DY NPT TIVD DIYYNN
NYYN NOWNNN DN .DOUNN DIDNIN 1D NIND ¥ 1M DIT MNP SV
DY NTIAYN YONA N2 MNNN DY NMPN DOVNND DO NPNHY
YN NN 9V pYna MOYIN NN wawH 50y DYTWN MITHoN
N NI PRASY NIVYAN DY NPT P IDN NPT MIHNN DIWHND
DYYITIN DYTYSN MIOVWNN DOYNNY MNPN DY MY NN XTNND
20 0 NI .OPNIPNN DTIVND PAY NOWHNN PaY Do DY
MIVN NIPYS NPINIIY DIANN PN ND DOMISPHNN DITIOND DI NMIND
ANPINN DINNA JPNRY

NIV IV NIP'ON ' D"IN'XYIVIO D'V 'TiA .2

NYUNNA NINTH 1Ay
TOWNNI WD NN NPONY YYN ¥ 11597 Qya TIN»AY ,MYIIN QY3
,0"N72N DNPIVN NNV 11N P2 2018 TIDAD DY NVPTN VIPY
DN MY PN A0 TIDIAD ODITON JPINYIND DINDY DVND
121NN NIV P2 IMIVI 207 DY NIVIAN YD NY P, TPWYRI :0NIPY
NIVLYAN Y ,099T MNINNI YOI IN NI DOYIAN NN NN TYyNw
M>2PY9N NITON .27 DMWY P DY DOYIN NN MND TYNY PPN
0997 DINNXD NXIND NNLVY WO 970 NP T Yy 177 NMYIIa
A28 TIDAD 12N DIV 2970 TIY DY 1PDI9N NOTHINDY NN NV
123NN NIVLXA 2001 MY TY ,NNNTY .NIVLXAN ¥2XI7 AIWA MMPO P2
1299 DY IN XN DY MDD WP YD 1591 DY DOD NN PN INIVIA
DND OYND

TN Y99950 YPNYIRD DN DXANNNN DN TIDIDN YN0 MY DINN
DTNN N9 WA DYDY DXIIT NMNINNY MND0N NOTHN DY 1PHNA
2390 ,DTAPN NN DIV 23991 AV PN 137D 91T 23991 VP 237
N2 2701 DY 23911 21NN DY MIOUNNN NNOYNN Y1 23901 TN

[IAA PIV YY NIp'OR

128



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

129

NOMN NOTIND NNNN XD 120 .0OVYDNA NNMAXN NYISN NNNYNI NIND
.DY29T MNNDN PRIN

INI2D IDIDIN PPNYIIRD IDPOWI AWNNN 7PN ND ONRNIY NPAN
DYMPYN DOYINI P T 290 ML PY2 MDWYIN DR PTOND
Y0 D DYIPIVA MAVNNNND DOYIANN DIPRIMN

TV NN P nip'on |2 D"YN'XIVIO DIV 'TIA") .3

NYULNH NN 1A
OIS MY — MIVH SNYH NI TIV M MY NITON
22121 AN 2N NOWNNN DY MIVNI XDIP NNRT NMIYD 1287 DM
YW DY IMIND NAN NP .APIDYNMN ININN DY NNYNINT NIND D)
12 T2 2APY .NYYNNN DY MIVHN 2I1DINI AWNNND NV NOYNPNI
TTIVD 27D NDNI INDND NN DY DIWIN 9D NN OP> NPINIY
MNNIVYN 29901 DI HHDD NNIND DY DY NPaNN .pwna Mmypwin
D ,NTYN NOVNNNY MNDIYI IN NPYIDI MTN N2V DD
DT DOYANY MR MYPYN

N9WNNoY MIIN MY DY HPNY DX NVY NOVNNI WD NAdN NP
NOVNNND POV DXANPN JPOYIY MIIN DY GX) 112 TAPND PRY v
PNY 19 W 1991 ,1DN22 MINDIN NPPDY MI2N YV DOYYIN DY NN
NYPI PND P NDMIN RO LPDY MPI9Y MDY NITONI PY
IYID DN PAND DD NPT PDAN PN NONINA PRY 1D ¥ 1O
NYIAP MYSNNI PYHNI DMVIY PN ODMIN DY NHYHNT DY MINDN
2YTIND YT, DTN DIWPWN DY MINT NNVIAND MTYPHN MIIN
DYNoOVNA 1IN MNDX DY HONT NPDOPIOND DX NXID I12YN

jnn plyv v nip'oN "2 D"IN'XIVIO D'2'"IY 'TIA') .4
NVANN NITHN |'AY
D) YTHY INDY AYIIN NI TIINN P2 DXPIAN DY MIP AN DI
MINK NPDIVA MNPV DY MPYaN 0F MTNN MPTNI OHIN .OVN
)22 0PN MVIAN DY NP2 MPTH NNV IDINN P)A3 OPN
TIY D DY NMIP2ON MPTH YWY, MNP DAY TIDPNI HWnd 1000
NP (191D 3-3 M) MNINIINDY PIINA DWNY PIDINN P22 OPIN
TRID NNYT PONRINIVIA DY TINI INY 313NN P332 NON MMYI DY
VY 010D . DI0IDN NPOTHRN PAD DOPIAN DY MPION PAY DOIMIYN



MY X1IINN PIAN DY INVINKRD YAYIN NPIVINNN NPITHNY YN
DX9DIN PV MDYIN PPNV 90 WD NN .D»DINAN DXINNNN
OV 13501 DY 19YTX T2 ,9D YT 12N P3N MPAd ANIN PIM

ANY N9 DMXD ONINK PIANY DINYN NV 9D ,D2)Y TN

[IAA PIV YY NIp'OR

130



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

0'N90)

TOI0N P 0PN YV NIPrON AUY'W Tadl TV DRIV'VA DID'O 1-) NIY

D2IV'VN NDVN NTION T2 0IV'V [ IV NIP'oN AI'W TVA DIIV'VY 0vIp'Y
INw 2 D'PIAN IV NIP'on 2N P 0'PIAN | NIA'WN 1 TO)

W P1an (§nll

W INIWUN WUPNA NIANXN TY AW |11 DAY NNV NN A | PInIan on
['2 N2 01IMY TIAD | TV AT D990 NPHN MIWN oN' MIW N'011'9 nmMTo
MMWI DTN | NIW N'011'9N NIANN NV
['29 0'PIAN NIAX' | AXPN NHVA N9ITINN ONt XNY N NINPIAN NDVIN .2 9V NIp'oY
NNMYAMN NITIN NN 111 NIOYNN 0'p1aN

NINWYD NNNNN T
V111 TN P12 NN
NIMNNNN NN2ANY
TINPIAN DOV
TNIDNN NISIPN YW»Al
NITIDN NN TTIY QX
naxyg wwnn Jwa
Kallphhi

NIp'oA PIOY [9 WWN .2
WY NYT NN N0
DN PIAA NITHIN
NNV NTIN [N
MWy Nya TNIYA)
(0119

,011MY 1TIAN 190 Wwn 3

9y 002NMN

WO WI'WN (N)
nawng (N'an) TN
DNYIN NI TV
J1r011'9N NN

NITNYN 'OIND (Q)
NIMTIN YW Tanmn
SIYIN) NVIIN
9y NIpronl (NNITNN
(TN N9) D'PIAN

Jnvam

TN PN JW IPIOY .

NN [2'W N'YAY NIP'oa
D"12'WY 0'PIAN NAIAN
JI2NTIN NIRYITAI NN
MUIIMN DON9 NN

NIP'9A POIVN T PIA.

NIYOWN NN |AWN] XY
W DNINN IV INITN
PWy 0PN

D'PI2N IV YIOWNT NIDM .

NNTON 'XNI NIYXYINA
NN NID MWy NIND
Balalulah

NIQX' ' DMy TIA .

N'012'9 NIAY! 129 DN
D'PIAN N :NID DIN
NIP'oON NPINY DTN

72 9y Q0N TN NTI9M
NAWNA NOITNN NIDNA |'N
NN N9 NPy NI
WA 19N 12T N'011'9
N 1M W AW AT
JT21 PN YW TNIN NN

131




[IAA PIV YY NIp'OR

"TDIN PI2] 0'PIAN IV NIP'ON A1Y'W Tl TV DIIV'VA DID'O (WD) 1-1 N

01IV'VN NN NTION TYVA DV'V [ IV NIP'ON AY'W TV DIIVIY o"vIp'v
Nw » 0'PI1AN IV NIP'oN 12N P12 0'PIAN | NIA'WN 1 TOI)
TN P1an (T
P'on NI NTIWMI DA 2299 100 D'V A TNV NIN TN PIAN A | DNAWN J1n
NN 0PN IV NIPoN OMVINN AIXMT INTIN 0"011'9
INAW P12 19w 9V NIYNON IR 2| 10129 1AWy Ny MNANN
N INIWUN 10N JIXI9) [IN D'PIAN AN 0'TOM D'DIA0 JwA
P12 %W INDA 'N 1D NT'NN NANDN TN PN
DY TTHNNI INOW' | NI DININ D'PWNL 3| NITND AYPONI T VI'0Y
NITY X721 DNAWN NANTN P N'01'9 JNNND NXDIN JW
IN2IAN .NIWNNIN ,0NNY NIAXY NI9M
N9 INW PN IW | TV DYV 019V DY JNNND NXBIN TW DI9ND 2
N'YN NN'N DNAWNN 9y 0DMNOYN AW IV TOIN PN PIPT
NI NIN D2NALLIXNI | TN PIAN JW IT'POn NRMTA 'Y YTMI NQWN
NN TPON NN NIV [LJNNNN XXBIN TW DIiD0D 122091 INN29 NI DT
JNNND NXDIN W DONIINQ 2'ANYT NIIDMIIINAD
NIVIY NN PTAY 12T | DNAWY 91N 995 T2 4 NV PY NN
NTI9N DTTN | DANWY JIX) D109 JINT N'YQN NIP'9A MW
DNYID'I QYN DNW
,00TDMIN D'PIAN TW TN PIAN XWI TIY 9D .3
2IY9% 0N ' DI ,0MI9WNN N2IYNI NIMNNA
X POYID ANXIND NN VPONYT T XNY N'NW
NP NFAWNT IXIND ,O12'9 NAWY NV 191N
9V NIXNN NIV 9y MW NIV (1Y) NIN
NIP'ON NDIWYN niproa
NMMT NYANT TWON 129 DAV NINT A | P19 D'POON DIPIAN M A | VT P

QIaN I NIPN VTM
TN PI2I NPONN
T 9y n'on' Nipa
D1AIYY 0'99D NVAp
DATN NNAITD ,pINa
JuNaNn

WA T 9Y TN
VT IPOO! NIINN NIP'O
Proon

N

9y NIp'on NTI9ON .
2N PN ) 0PN
VTN NPI9ON NN 1IN
NPV NN 1OWNI
Y NN PW LI9I0NA
NT'N PITNA 20N P1an
MTNI YT

NYOWN 9y AWM TN
20T NIXPITINI NI
91N 0"IN 1990 pwnn

KalUlanl

NN'MTA YAaon NIP'on NTIoN .2

TN PIAT INPIAVT)
NI919Y 129 .ANIN J2107NI
Y2 NN NIDIYWN NG
JNPIQNAWN

N'vA' NIP'OA YW I'01 P .3
NN IDW! TN PIANW
INPIAN YTHIN NINCINID
JIN VAN

P29 NN YTHIN M PIN 4

19719 NI YT NIN TN
IV P IAWNYT TWONW
NIP'9A MW' NINNIYN

132



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

"TDIN PI1A 0'PIAN IV NIPrON AIY'W Tl TV DIIV'VA DID'O (\WNN) 1-1 NiD

D2IV'VN NDWVN NTION TVA 0IVIVY [ YV NIP'ON AIY'W TV DNIVIY 0Ip'v
p1'g1ULa} I D'PIAN IV NIP'on 2N PIA DPIAN | NIA'WN 1 TOI)
OIN Paan (T
IT DIIP'W NMIAVPA VA9 101219 NAWN A1 D"TDWI 0'PIA 990 NTA A | L J'uam JIpw
TyA DAIY'UN DNAIA TN PIAN VAN NN TW 'YIDY DN TNINDXY DD
DIIY'VN 9y NTION NAWNA NMYo NIt NP9 DPIO'Y ;NIVIXPYI NIVIXPDI
NTA| PN PINAXIOINTY | 9V NPONI IT 'V NV
NIN 2PN 919y TN fallphahl
N2V DNYN DAY NI AWN DT IV'Y
J'011'9 NN D'PIAN [NAW NINNONN
['011 W ‘DN’ DN DTN
1192 NIN NIP'OA PION .2 W IPIOYW 1D NIVIXPAI
W 'Y YaIoI NIV NV NIP'9A TOWIN PIAN
T2 PIA T NONND NIP'ON TOMI NNIT "IN
YN 9W 'Y WWIND | 1D DN) NNNI9Y NI NI
AT IMNNY NT V'Y ,(M'WIN WX NI
INWYT QPN N
:NPOYN NMWN wwn 3
WWINN T P | DAV 19D NIN NIP'OA PIOYN .2
NIW TV ININAXYI 19 'NANND JW 'V Yalol
.NIp'oa ployy AT DIMNNI YN N9WIIN
DA 'NINND T P 4
P'TNY 0'PIAN IV NIP'oYT
AWPN2 T 2 NDA
2PN
IT DIIP'W NMIAVP P22 9NN NIPO A 110 YIpw
DIV'Y PN DA 0100 (I TN nip'on NiY'vo
NTI9N TV ANWD ,N"9D] NI 0PN Yy
210N WMI9D NIPININ 9V |'Tn NNl
1IN 271 202X 2 N2A) NIMINXIN

9V NIP'9 1019 DINNY
915N NIW (INPI2N) 91y
11127X DY 0N

122 9NN NIP'ONWd .2
NATINM INITY TN
NIPININ N NINIY DY
9T naNnt wa)
(TIVI NI'NAIAWN NItV
NN DN N0 TYN
NIP'ON NIMIY 9y |'Tn
JNIT'YRA VAo 7191
['T NN WWONN NTION
hpOV

133




[IAA PIV YY NIp'OR

TOIN PIAI O'PIAN IV NIPPON AUY'W Tadl TV 0IIVVA DID'O (\WNN) 1-1 NIY

DIV'VUN NN NTION TVA DIV [ YV NIP'ON AI9'W TVA DIV'Y 0"JIp'v
INwn 1 D'PI2N IV NIp'on DN PI2] 0O'PIAN | NIA'WN 1TOD)
2N P1an (T
IT DIIP'W NMIAVP N'022'9N NIXTI219a0 A1 oYIpw
DIIY'Y PN DAY 2 NIIYO qIN'W NDNIXND D"OINTIT

falb LU Val 0'PIQ NI NN DNPON

DNW'A DWIT DM

DUINTIN [291 VIN'ATIPN

.Nipron T'pon

NIN DW'INY NIXTIA19aN .2

D'PIA HW NNYIMN NYHIWN

D'P12 29 .0"IINT DM

NIP'9A TOINNYT 1921 DTN

92 N NI PW 0PN Y

NN 2 DY TIANY wwn

DN NIAX' 129 1101’9
IT DIIP'W NMIAVP ININNX NN NANN TIN'N JIp'W
DIIY'Y PN NAXY NIP'9A 1IN Paan Hw IV nip'on
NTION TYA | NDV NN [N Ny noVNN
11209 NIXD WA N n'o1'on

,2XN MaNA PIo'yin NN
PATI DANWY VIANT 919VN
NIANX'A PIO'YN [IAWN 9y
Nl RIV))

134



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

*W917 N01DN NWY '99 0'PIAN IV NIP'ON DIP'N 2-1 NI

DN PAaY XInn XIn» DA DN PRI PN w91y 01N
WN P11y (D21T2)
n1aInn NMUYOIN NMAN NIXIN 119N ANI' IN 32,000
XMW T190'N
A10PII
AP AN N'IIVOIN 31,999-29,951
11929 naa
nTIp nvNa
pIT
| NI **7190 NN 29,950-24,383
NoX NoX 11921'0
TIITI - NINMND TINNX 24,382-20,500
**NN2190 [alplat
**10N9p Il
INOW!
nMAIN NIVON *nparso oy 20,499-13,299
nvwIM NNNIp DNT **921019
latUpb] OI'XMINY N'YIAN 13,298-10,277
novx 11919 NV
NPON DNT
Ip'opy nTIM INIIANIN 10,276-8,079
non niovia
TIINN 9712
NP npPY29N NN 8,078-6,044
juonTp nIPIMIT NINIPIN
npIIY Mo
I'o AITIT0 IN NP1 No [T 6,043-4,314
N9 NINIXII D1'917'9
N9MVNIA AITIPN DY) NITITIN 4,313-2,720
lals]i NNIAPN ITIN

WDI, 2004 DININ NANY N ;(PPP) NP NID DX WY %N 199 ,00NMwyI npion *

NN 929 QRIWN TOM T NTPOM NNVYIMIN NINFTIN 1AW OINND TIN'NA NNAN 1IN NI **
NMWAT A0 NN NMWY NN NNYIMN NN IR TN TOoMN '9 9y NIp'on DIpy [N (ECB)
MY NN N INIIN TOMI XINY NINXDIW

1120 'TIAYY 91 Courtis, 2004 JW N9O Iy 0011 2005 NIWI DTY D'PIAN IV NIP'ON DIPY PN
NOIPMTI HINWN

135



[IAA PIV YY NIp'OR

1984 NNIVY 2004 ,N2'TN I2] ININNXY NTY 'O IV NIP'ON NIMWI NIAYONA 3-1 NIY

2004 MW
mMan | Tw»n R RlU)] D P12 INDXY INDXY /9y
VY9 | MHWNY | ININD 1PN NN
n’va NN
IBERN TIXNIN [l NINIPIN |o! NINIXDI NMYOIN o'p1a
NN SN INIANIN [ NTIp P N'I7V0IN
1p'opn NV NINYIND TINN ERlvile]p]p] P N
nonx OI'XMINY NIV nnwvY T190'N
DTN NMITIN nuIm AITI0 IN
oM TN NN NIYON
DN N2'YIAN NP1 AITIPN
71971 N2 NIXIN |'o N
11921'0 onna 11909 N
N0 nMavn Mo N7
npao niouvia no NINVNIA
7190 [[Lalpil Ny RIUBRRD]
npIIM0 oITaM nangp nmA
1919 bliph! jwontp pPIT
9310719 NpoN DNT TV NP DNT
noX TN XMy AP AN
|'0Mop 790 NN
non 02'9'7'9N npPrIapIoNn
TII'NN I nIPIMITN
NN onn | MmN INHANIN o | orxniNg NMUNIA  NNYOIN niva
i nIovi TIMMIND TIN'N 919 nuMm 9N NIVOIN
TI9T M | D'9'I'9N T19IN 11909 [a[h%%} nYIa - NINIPIN
o NINIXI ["na nTIp TR pmT NIVIN
TIINN npIv TN NNIANPY DAT PPN
INOW DTN |'o NPM9ON T190'N
NV oM 2190 DT WTHI0 IN
1p'Op» 119310 npao NP NIVON
1190 npIIn0o 17N AITIPN
noX 9310719 AP AN NIVIAN
'onop (o) AN TIXIN
non NI'Y NPIaIoN nMan
NP NPT N
joonTp nMavn N
nTIv T oITaM
"W ARopd bliph!
nwvy N7

136



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

1984 NNIVY 2004 ,N2'TN I3 ININNXY NTY 'O IV NIP'ON NINWI NIAYONN (WD) 3-1 NI

(QWnNN) 2004 MW

MMan | Twn i al0)] DM PN INDXY INDXY /9y
n'vl9 | MmHwnn ANIND 1PN nnm
n"va NN
N"I21N Ip'oOpy INIANIN |9 naINn pmT NNUOIN nnmM
NP NINMND TINWN 19 | MM DNT N"IV0IN My
TII'NN TN NNIAPY NPION NINIPIN
[Lalph! |'o TN ANNIP DNT
DTN DDRIple] T19IN NIYIN
11921'0 n'pao 1P AN P N
7190 nMAIN NTITIN
npIIMo0 0'9'on T90N
931019 NP9 IO IN
T190'9  NIPIITA NIVON
1o NININAI AITIPN
N9 P N'VIAN
NIy " NN NN
NoX T 0nN
joonTp N nMava
NP Aopy NN
['oNop nnwvY nao
non NV oITaM
{lU] OI'XMINDY pliph!
\d&ilu] NI NI
v alUbRR ]
DX n»IA

137




[IAA PIV YY NIp'OR

1984 NNIVY 2004 ,N1'TN I [NINNXY NTY 'O IV NIP'ON NINWI NIATONN (WD) 3-1 NI

1984 MW
mMan | Tw»n TWwN 2 PN INDXY INDXY / Qay
VY9 | MHWNY | ININD 1PN NN
n’va NN
PP N[ NNVOIN [T N9YOIN | NAINN AITNY0 IN o'pia
TININ pIYalUL NMNPIN| - NTIP NIYON
NN latlp} INIHANIN WTIPN
el nYY NINYIND TINNX navn
IP'OPN | OIXMINYG NIYIN N
T929 DTIM NMITIN NTMIA
nox nTm TI90'N NJNVNIA
v TI9N RlUpaRT]
DX) NN nMa
T197 11 NI'VIANN pPIMT
'O NNAN NIXIN 1P AN
119320 0»N AN
n270 niovi NPT NP'I2I9MN
npalo NN NININDI
1190 "N Py
npIIN0 oITa ANop1Y
1919 plph! NNIANP1
9319 NPNON DNT mio
NoX NP DNT (o)
|[vontp ITIN NIy
[Kelatoi] 71910 NP
non 0D1'9'7'90N T
TIINN i XMW
PP N | NMUVOIN INIANIN onT nuMm NJNUNIA - NIIYOIN niva
TI9WN [ NMINIPIN TINYIND TINN NP 0XN RUpRR] IBIUDN
NN | NMITIN |"na 919 | ANIAPY nIIa TI90'N
oy nMava DTN nTp |'o PWIT WTII0 9N
| naovia NI nPAJO NPMONDNT  NIIVON
naNn | 0'9r'on npaIM0 17N ATIPN
719710 NININAI 9310119 TI9N NIVIAN
119320 npIv N9 1P AN TIXNIN
T99 |9 norx NN nNan
mio pIYQlUL P PN v
TIINN vy noN NIPIMITN DIEpAl
NV nTIY |7 oITaMn
Ip'opn XMW AopY bliph!
nnavo OI'XMINY NTMIA
T90
noX
|[vonTp
['onop

138



XIN 11NN DN [IAN PIV IV NIP'OD NIMWIA DHININIVIO DY FTIA U PO

1984 NNIVY 2004 ,N2'TN I ININNXY NTH 'O IV NIP'ON NINMWI NIAYONN (W) 3-1 NIY

(Qwnn) 1984 NIV

mMan | Twn TN DM PN INDXY INDXY /9y
Y9 | MYWNN | ININD 1PN nirTn
n’va NN
AN nMavn INIANIN onT DY) nYIA NNVOIN nnm
119320 |9 NIMNMND TINN | ANNIP mTITm DNT  NIIYOIN v
Ipropn TI90'N 919 | NP NPM9N NINIPIN
11929 TI9N |'o ITIn N1IYN
NP [N N0 TN DTATIN
T19'ND NIPIMITI NPrI29IN 1190 AP AN ATHIO0 IN
DTN ipblale] NN NN
J310019 097N NIVON
mio NINIXI AITIPN
no PIY NIVIAN
Ny 11 NIXIN
noxX nl nNan
|wonTp pIYQlUL onna
NTIp Aopy nvin
'onop nnvY Ao
non NV o]y mih!
nTIv OI'XMIND pliph!
N N7
nwvIn AUBRRT

139







'wWHOw plo

[IND PIW IV NIPp'on N1aN NI9ILN
NIINIT'A NA'VPO0I9I]

VYOI |2 'AN,092 TWNX






NMINY"I2 N2'VPS0I9A [IAN PIV IV NIP'ON MIAN NISIYA 'WHIW P19

143

DI DTV N2V N

oW PPN TIPON DY NYOWN NONY 93 N2IWN NP 1IN NIONY
YTIPONA WOv MY2YIN MXWNN NN MPD) PNYY DXOYDI NN Y
M .RIND NN NN PIYY OMININ DITPANT 0NN XM DN
DY 0NN DY DIMNIDM DIMNIN DX IPYY 1D IWIN> Mt
02 SV D»YI05 DIMIANND THD YY VY J9INT )1 DD 19N D

220k fa)

IND MNIN PIONNAY NN NMON P PV

DIDINT )N DXAXNWYND PV YDINY THNN WHYN 201N TINN
™MaN YpYN NN NYDID DIDINN NXIAP .DMININ 'DIWPYNITY IN
,LJONPIAN NOIYNM DT DYPYN MYINNID PY NIDNI
NP .0 DOWPYN NI ,D>I7I0N PPDYN ININT DN D) TN
IAOPYN DX TN ,NOVNNN DX YPDYN IDNT DX NODID DWW PN
.DIMND MPT ,IRYD P ,DOVIIN

IN) 12987 NI NININNN NPONT DN NIVORND .NNIEN NPOND
LTIV NI NIV MNIPN W 12NN DY DONN MNNNI L(MAN PN
DIV TV IPN NID NIV DY INRD IPOYA,MINN MNPN YN
,NTIAYN DNV D»DIPH DIDIA TIOND 1IIXD IWANRD NI PN
WY N2INN NN PIND T AON DNV NDIRNND INIYNI M)
ST ION NI N2V MMPNA

(P°9NN2 DYDY DINDY NMNTIAY NIVAND LNPINI MYPYN NI
DMITIN DTN 292 NPNTINDY Y211 29 DY MW JPMYpWin NX
DAV MO yan

DHND HPPOYN MNIPON HY D1V DIMNN DY NNPa
NN DO TOIIN DIWPYAN NIV MNP IMINI D10 NWH
DM DWPWN DN TIRPIIN

TNSD ANYNNYI HON MHOYPA DX0I) WNND NIVINRD MM
M2 NN ML NPDIPAN MYPYNNY DIVN 009D DXARYNI
JPORIN MYPYNn nmyd

MY SPNN Y 23D NN MM MDY YN MOpY
VNN ,NDXD TN YTHRN 53 IN NN VXTI DI DAPWN TN
DYIIN DT PIVA DYPNNN T DIVN LTIV 33 DINDIVIN DN DI
VTN YN OV INoIp DY NMNNYND



DODIND DD NNNAN DXIVAND DNV DD NPNON
DN Y DNNX DWPWYNN LPATD N9 DY DN O NP D)
DN POLPNY T2 DMVNI DX27 DIDII P NPDINPAN DIPMYPYN
9 DY D) IWONNN NIDN DINHDN .DNNNIDN JIT NTIPIA OIN0N
NO D»IOWN NNN DXPIDNN NIV MINID MYSNNI VIN IR
ST NONND NN — DM

NPNTI DY DI DOYPWYNY >21PN MIPN PODN .97INY 229N MIPN
11991 NNNN TN NN I NYPYNN IWND POIPNN PIva Nypwnn
(9N2 D»DIS DPNVIA NYPYN NNIYD)

NN DY OWN INIYDN NN DAPWHD .PAN 9NN Yy ¥9°1 Npaon
TN I DY NYITIN IXIWDN X TP NV DY 78PN
NN Pva oINowY

DMININNDD DTN NIN PYND DIWIRD .APOY NNSY NNNaN
oV MPYN MY I 10NN (TIDN IN) IPDY MOya Dyo
DMNN MPI NPMIYI MDVNRY NMDYN 121 DMDIVOT DIINNN
NI9YN 0)) OMNDN A2 OONY PA DI IV TINAD . MPYE DD
DT DD NPNY DNNN (DINKD DIPIONT DN TINPIAN
DMnNa DNMoan DIPNYO

12>202 D»IVIND D000 DXTYN DN PYND NY»ON My
.D»DINA DYNRYT NNVI

7

.10

A1

DYNINT I NN DMDINA DOPNVY OV DMNNANNY THON ¥53531 IpNNHN
,MINMINNTA MXIND 1197 DY INININ DX DXPADNN INP2 DXNWNN
1998 M0 MPYON AN 9y NINNN 72299 L.1aN MYINT VI
XODIND MANN ORD DRI IONYD 0N INYRN WRID DAPpNnD
NN NYND DNY IWANIY DIMNPIL DMDINON DIPNVWI MNAY OVIn
OV MININ TIPONA YNAD DOYXIND DMNYN DIDVY NHY IN 10T

MNN P

DYPOIY DYPN DIPNHNT 21 ,MIADN NPPDA PND INDY 9D

2OV2 110NNV DY TYA PIYINa

Ferguson and Wascher, 2004

1

[IAA PIV YY NIp'OR

144



NMINY"I2 N2'VPS0I9A [IAN PIV IV NIP'ON NN NISIYA 'WIW P19

145

NIP'ON NIV W *MIONA NIANN A

TIT2 M2 MPTHI PN P DY MIPXAN IMYI DN TIVa 1980 Ty
DYP)2N MINDNN MNPIAN JY NPAN TOMW (X) :MTOW DYDY 55
NPAN TOM (2) ;00329191 PI2AN DY ITPAND PoNd DIXNYD) MNNIOVND
SDNNNIN DNIP O INDND DIWIN DY ,TIVN M) DY ,NDNAN DY
NMWYIN 901 71N MPTAN NIPNI .MV DIND DY TP TOM ()
NN )P IPON DMWY YWD NIV 770312 MYYD I27THi .ID» T
M»71H1 .(Briault, 2001 89) NN 09D PIYA MPr a7 NNY NITONN
DXNPANT TN ,DNPIN DPPDY DMDIND MYIN ORIV 1) ,M2)
WP 1DINN DN DY DN DI NIIWNI MINDN DY ,0»YN
INIUND DIV NONT 01D DIININD

M>Wa1 DRIV DXPIAN DY M HPWNN D2X2Y DXTHRON DINIMN
NN PXN 1 MY NP AN TPON DOPIAN DY NPINY ¥ MPDININ
NPoaNn MY 19 DY NP 9V DXDN NNDANN

2003 , MNP NIWIN '9 IV INIWR NIP'OAW 0'0IIN NIAYONN 1 NI

DO'TINNA nip'o 0'0d1n 10
(N"W "TIN'I'D ,2003 D'OVIW D'NN)
53.7 683.4 0'PIAN Iy NPONN
33.0 4244 [INN PIW 9aN
31.8 235.7 7Y NN NIWIN
1
118.9 1,512 9190 10

(IWNIN PI9N INY DN20NY) NIP'O NIT'9D 7921 100% Ty DONOY .1

0NN T2 DTYENIT NNV APINYN,INIW! DI NIPN

D)2 YY NPANT DY INIPY92Y DM DINAN DY0IN YW DPIN DY 19INA
DRNYD NN PR MPTHN 21IIY QX ,MINN MSIND INNWI D) 1T
D»DINAN DXDN NNDONN DY DXNM MNDIND MLYD MPTH P
,DXNPANA DIMDND DX MHNNXIND PN MIN 19 DY NDNN > Iy
DN MY NN YT TIY M ,DPNPIA DOD PN M)



INIY MPON MNYI A0 NP>Ta DYO N2IWN 1T NNDINN .IDITI)
N2 v X ,D»N MY YD LYNI NI PRY IPTH OWND TI .MPTHN
DINNA INNIY NP PRYAD TIYY NDMN YD NMIVLYIAD DM 7Y
NPIMNOLP 29D DYOIN NNVANT DY DN PR NN ,OIIN ,NMVIIAN
2 myTnn 2372 NN

DMIPYY TY  MINN MSIND 1D NINT 1DYS DNPINT DvidY
PON MVYN DWO DIVYN NINNDD DY DY NNV YSHNI DNNY
DOVNY T . DT DY DXWITA DIAN ,)INN PV DMININ DTN
NNIP DY) OMN MVLIAD NMDND DY DMNINN P MOLIIN DY DNPINI
IR TR NNLO PODIN DY 2IWN 2907 102 WV (9N) MNP 1D
49 PNN PV TIPAN A0 0P IWPNY DINK NIV MND DY D)
YOWN DIPIAN DY DXNPAND :NINK INNT .WIDIN NIV NHNT ,INPA
0’2332 TNYN) THPNPIAN NIIWNI NYYIN MDPY DY TIpwd 593 7173
DN PN PIY TIPANT YNAD MIVY N NIYNHY X (MDA H1INDI XDV
055 DD NYNINDY YN DOPIAN MDY DY NPNRYY N DY
.D»N2IYN

oV DY ,OVND 1o .0 N N NNDY OYDIDY MPran TN pon
D»DIVAN DIDIND MY DXTNIYY DINPDN NN ONNXY DNPINN
DTN VIDN 72290 .DOWTN DXVPMI DV NINT N1 YNAd DDy
TN OY TN P2 D9IYN DNNDN MP9 SYNT 29NN DOTYINN
.DXNPANN WIAPY MIVNN

DMINN DOPNYY TNYTA) PIN PV MIPYAD »MIPyin PN
MINDN NPVLDY DNDIMNN PV OOWI JPNY TNIN NI (MPr9 1I0VWNI
M2 PIVN MO YIDY NPND MDD PIYHODWID MINONT .NODIWN
DOWPWYN P OI0DD N YN NPNNN MYV ,03INNN LY NIONN
.MM NPOY DMLY 191, MNTIDN ,DMININ DWPWNN PaAY 01DV
DYPNYA DNPMNNY MNP NON NPYIY DXD°I0N DNYIVIN W 9N
DIPNI NON DYDY PAND 5I10Y DoV KD MP Ay DX D2IPN 0101910
.DNNNNO

DXNPONT MINDA JTN PYRIN PISN NI DNPIvNN DXDIN T NININD - 2
.DMNNNYIY ORIV

[IAA PIV YY NIp'OR

146



NMINY"I2 N2'VPS0I9A [IAN PIV IV NIP'ON MIAN NISIYA 'WHIW P19

147

oW OMI91 WXITH  NNN PIYA D3 NP YTV DY DNPP N DY
Oy 1N DT MY TPNNN DNV DN M MXIND DXNPINI 21
3 DYDY DMIAWN NYINY 12NN

NNNN NIXIND NIP'oN NN NINN9NA .A

DPIPXY DPIMVP ONYD MPAN MIAN DN PIID IWOX DD 19N
27, DINND ;0P332 DY MP9Y NIVLXA ,TIY MY TN MY NNND
DYMPN N2 YOIV DMWY YIDY IR DONY 1D 93y DDA DY NI
7y M MV, MNP SV DTN

NPT NPIYI N TAND NI DINNAYN NNY YSNDNND DIV 10300
DIMWYNIT DNV 76 TIND MPTH 2772 2004 NID TY NNDIN I 70D
P DNX MY 0PN DIPNYD DY MPIXAN IMYI NN NDNY
199172 WY 198872 PINIT,198672 1IN :NVIANTIRDN MO THN
MY DMPNN PAPTIPON STIND DN INDIN MPTHN DI XD NNT DY
NN 1PAYN MPTH 19 ,0MPY MIAYY MPTHN 27 THIinn .INN M9
)2 YINN NY3NY DT 123N 1172 DN MY MPai IMOND Yo
2 MY) MIPXa NPIYI SNY RIND NN O DY 8§71, NMvI1)
19N> 1 Napn

IMNDA 1T PUNID PIAT INT ONIWOI DONPONN W DTN INIWRY 3
.DMNNNY) DNPONN
VDI DY MPXa MYT ¥ MNIDHN MPTNA ,5WNY MINN NNIWAN DI v 4



IO IWYW NITYN 2772 NIP'ON NN II'WA NI 2 NIY

[IAA PIV YY NIp'OR

nan
nip'o NIMWA MW - .
nmw 1N DRI
nip'o nip'e
J v nNm o'p1a o'pnx NN a0
nival nivay MY NN il
NNX NIP'O NIWA
5 1Y 0PI nw
nMwn
1 nivaropin | Np'e
nIvAI Y N
2 *nivIa 0PI
** 2 2 " nip'o NIMWA AN

ANN MIYNN 1Y NNM 9V NIProa YIXN) NIVAI D'PIA IV INP'OW NITI9I NIMWA MW 1N ''wn 199 *

KQw)

NN 'TY) NMOION NP IY NNPOYMN NIWIN DY NIV'AN IY NPOYIN qIaN 2002 NIWA TNIN 9192 **
(NIT191 NIP'9 NIMWN WKW

JRIW NI NIPON NIMWA 9w VINVYIND NNNI Courtis, 2004 PN

ININNI NEOI9N 1199 NIFTY 7672 NIP'ON NIMWAI NN 3 NIY

nIp'o NIMWA "N nIp'o NIMWA MW
,0'P12Y NNX NINSY) nwn
0PN | Mynnm | ninpn | nixpaa
Y NNMY NN b 1 b b )
niv\a nivl el | Y nnel
(N1V1Y NNNI 1
29 0 7 9 5 26 DI a¥NN
47 2 4 8 8 7 1n'wn 19Y

JNNIW NI NIPON NIMWA JW WINYINN NNNI Courtis, 2004 PN

148



NMINY"I2 N2'VPS0I9A [IAN PIV IV NIP'ON MIAN NISIYA 'WHIW P19

149

OT) DTNIND NIPXS MY DI DO DAY MTHN 19010 919N o2
217,37 2 MMIN NOWY 290 [ INT DY L(DOYD 3 MY INT) 267D 7N
1YY MPTHN 21 .NMIPI9T MIAN DX YW KD — 190N 49 — MO TN
N ,TPNNOHNN MAYN NPIDNN DX I TYN NIV SNV 20010 12Nk
NP9 MIVY DIV DY NMIYIN P MDPWNN IN IPIN MMIIVDINIY
W MY 010390 DINNNN Y3 MIN DY DNPON DNX MY
.D»DIAN DXMPYN IPAD TN IYID DI 291 19781 NN NPDIW
HDINXPND N2 NWYI NP9 2002 INND TN ,ITIAN 13X DY 1IN TN
MYIN DN, MDIXON DY NN MY DOPIAN DY MIPIAY NPIVIN
> MINN 9y 1NN TIY M) HY Mprad

NPV YNV 92y0 DY DXIPNI DOAYN IPIYNN ,2 NIDHN NOWW 19D
NP9 NN NN — IPPOPNI ININDPID — MPTH INY 1PN NPN
N IPMN DNX MY TN M DY MPan INY DXPI1an Dy
NHHN — DTIPY MOIVOIN — DYNY .NTIN) MYID MLIIAN DY MPIAN
— VIOV 1N, DNN MYID NIVIAN MIIN DY DXPIAN DY MNP NN
TIWA M DY NMIPPAN AN NHH — TPPIYDI DPXNND N2
NN MY NMIVIAN MM

VIVLID N0XN WY NNYRIN AYND DIRNNND D MDY NPON DY
NODINOPON TINR MPYON NMNYI DX TNDY TIND INIA0N 1IN DN
aN9 PNND NNLANN DMPN MIANT DN MIYD 1INIY MPTIRN ,1NIWN
ND — DNN DPTH VYNY — NIPN 902 DN ,DOVTN DN DY »TNY
Y NON MNINN MDA ENTNIND MW 198NN 1YW Ty N
DYPNYN M0 PAY DOXT DI DY MNIONT MNP PORNN MIWPN
YVIIAP DY MATYNN ITOY XD2IDHN PIVA DMIPWYN NP THI DM DI
.DPPINBM PYnn

MYPPN D, 010N DPNYN DY 1935371 IPNT MINY MINTH
NYa INONN PPN 191 IIN YWY YILNN WY ,DIIDYNN NN

2y MP2aN P2 OP5N TINKRD MMYI NN 1I2Y MOIVOINR 3712 MDDy 5
MNPYN (NTIA MYID IN) TIVN MM DY MPran) MYLIAN MIIN DY DXPIAN
YN SW ITPON NNDN MY DN 12V) D730 MNIDA XOLINN 1N TIONNA SNY
0320 "YW DA SN KO TN

MLIN MIIAN DY MPIAN KX PMIAPYIY L1975 MW NN MNPY SN AT 6
N T NINPY MY DY MP2Ad NTIA) MY NIXIMN NTMNNDD MP2AN MYIN
INPY TN



MPY97 NN NN ITINY MPTH DI 319N P3N ST 1IN ,NPISH
DN TN 1YW NIPN 92 LYNIY PYND Y M WPNI .DXPIAN DY
P)2N YA NTMINNDD MYINT NINMI RO NNN DIV DY MPan NI
TPRPIAN NIIWNN DY INPYOY MYIN NN 129 DTIP ONX 03 23000
MNIDNN NN MNIND IN NN PNOW T PYDA OIIINN PIaD N919D
21 TN NPON DY NMONN NN IT 21D N DHRY) NONN .0MXNTH DY
NMYI DN MDXMNT MYNN P2 INNYA TV T2 INN .0NPON NI
DIPNN PIAY ,NYIPHN DWNIN RODY YN THND DY) 290 MPIaN
PDIAN MDA YN IN MIPIAN MIVN 19 DY M DY DX NIDN
DT OPN NYD IPOYY DMINNNDNY DIVTIY WiHTY DTN NNaa
NN PIY DMIN IN PIN PIVHD DINNNT DMININ DT DD 1172

5900 NN PYDI5IN MNNANND

nNIYY T'N' NPON YU NRINONA AMDNNA T
D'NPON ANd

MIVVI INYP MPPON DMWY MIAN DY MNIONM MNINN NN

.MP>9n MDA MININN DODION DXPNYA MPPaM NITONN

M2 NN DODIVAN MTOMNN MDY DY NPHY .1

PV HOINN DIT NN DY DIDIVIND DY NN .2

.DMMPOD DY DION MTOINND P2 DINN DXON? DY NPy .3

NN MY 4

223 Ty NOYINTMDY DN DI MIPYaN DY NMA) NPDVPON .5
AWOND

T'N'H NPONN NN AT
D) NYYPND M MPTHI NPINN TOMN DY NODD NINY .1
PNNA DOPOIWN D1DINS MTOI P ,NPHDITNN MNP 12¥3
2, MINIPY YN D117 ONIYN JNNT MINTPYS NYIAP DMV
DY 1PN, TIY MM NYIIID XY MNNN NN NP

MIODN DIVIN DY DDANNN MIVN DY INY AN P VNN T PIV OV IN»INML 7
NN PIva Npown

[IAA PIV YY NIp'OR

150



NMINY"I2 N2'VPS0I9A [IAN PIV IV NIP'ON MIAN NISIYA 'WHIW P19

DHYY IND TNPNIY ,MNINKRD DIYA .MYIY TIY M) DY
NN INY TIY APINDN L, NPNINDPIAN PNN MYNND HP8POIDY
PON .00 DVININP NPXOD HHDIDNN MNPIAD IaYNN
.DYONIN PYNN 29YI MY D) DXANYN VDN DOOIMDINPIN
DXOIND PN POIVD SIS TOM DI DY ™MD MPd Mana
NN JMA DXNPANTN TNXR DI INT MIAPYA .DXNPAN 11N DXNPON
NO210N NIIVNN NTAIN N NYNA . TAD2ININND D1 9NDN DI DN
AN NPYTA DY TROMY >0 PR NI DINAN TOIN MND DY
DYNDD YW NN 191 1D NNA DY 90N IMOYIa TOMN DY
JUNY ,ODMN D390 IWANTRY TNN 91D VINIVINPN NN DIIMINNN
MIVUP D) ¥ IMDIN DY NPV PN T DINIINPD ¥ DX NONYN
MY DINNI DOYP T .0INNPN DY NPIDOYAN P PN
,OTY .0 1Y DYNIVP IN DAV DIDIND DY POWND DYDY ThX
DYDY DIVY YDINS VIMIDINP DMINY MMDI NP YINIVPN NYI)
1210 LIMDINPN DY IMDOY YYNH ,0MOXPIT MINTPXS NNI2
DYMNN I3 WP MDY IN INY Y PHND N DD M9
MmN S PP Oy MIyvn 9INY (2000) Abrams and Taylor
IUND MNP DXNYY D NI IPDNIN VINDINPT DMV I
TPOUN 10 MTI9NT MMINAY 123NN ,MNNN DPYI MINYNN
a5

oV NODON NINNDN DPRID MDYN ¥ 19NN NND OINNA D)
.02y YT DNID ANV IP 1P )9 XD DN DIAN TONN MDY
NOOWAS MHODI NI PNIN TNINY S0P LIMIINP ,NIPNTD
NP NPAN T DY P20 2NN DX MTID OO y»DH 51> O
NN NVIAND TN DY TOWN DY MNNND NPONNK/NIIN MYSNNI
MYpPYN »P>NY NYINN DX YIDID DY MIDND ,Nponn NNosN
2IN JPOTID WNY TPON N NNINNN OMIN XINY DNNNXI DNIPN
MNNNT MDY DY UKD .07 DIV INSD) T 7320 NIaNN
NPO NPAN SNIYRD MW DY TAX NP NP DIPINN D170
TYIND YINNRD IN IND DIV TN NN INND M12PDi NINY NN
DTN

NPIPNY TN NXIAND DWY DONPON NI .MP292 NMIVHY .2
YOV MPY91Y NMYT YN MDY NI MW S¥ INITON2
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yaon (Norgen, 1998; Briault, 1999; Matinez and Rose, 2003)
DYNY2YI NMINY PIMDND ,INN 7IN MYSNNI NS NP DI DTN
DOVIYY MOWANHD NI NRT DY .0V DY MPran mMaIn o)
DINMN MTOW DY DIPMNIYIY TIND NIMIT IMP 9IY MTOINN
IMIT I MOYI NPDIVA MW TI APY .INK NP DY IMPrad
INTO . NDTI NNIY WO N MNY DXIITI MNPIvDI MITOM
MNP O, TIY M1 MYIN DNPN ORIV NNDNIN NNIP DY
MMIAND INNYA IXIND TIVHNI PN PV DY INNDNT NP D00
MDNDA D12 DX DY NTYN 15N DINPIND NV DY Mo
D»PN PRI G DY 00N TN 93 MY MTYN MmN
NYRIN PION NI DN DINPIdNT DIONN DY MNDYIN 91N
KG)iahlval

MINNT DYND 1YY NIPXO2YT NIYT MW NITOND 7IDON
ANY MNTY P IANY 139 DNTIPA NPIvNAY NN DY PIINIIN
129 MY NPISNY QN DY PININD YIP ANY NNINY PIAD TN
oY DYDIN PPN 22530 DY NMPIN NYAWNN LINY DT N ANy
NADIN OX D) ,7IN) PN N DIPH Y321 ,0NN2 NPN NN
POANT .INY NPIvHY M) DY MINIIND NADIN DY NNON VIp an
MLONNN NOAP NN NN TADNN ,WTN NIPD DI NI MPraa
0790 HY

MDD OMPYd TIVIIIN D DX MPYAN NI DY
1TV NPMIDOWH DY ANT PRNI DIPOIWN DDV DIVINIDINP
oV MPYad NN THYNY TIT2 DTMN INNDY 9N NN PTHND
D»DIPY MTOM D) .DNPRN NIIWNI INPA NIYOND MOINN
AN MADT PNMIDNDY NPT 29)D NN NPND IDTY DOWIN
125 DY DNPONT P2 MIND NNAD ¥ NNINID AN DXDT PYSNNI
NN NTNNA XLANNAY 2IDY N MIND DY NPNN DIAN ,NPIdNN DY
298N NN IN DMDIVAN MTOIN M 1YY NIPIAN

02 5Y MINYT MWD PTOND TN NN DXNYD .NITONN MY
DINYND YIND TN .DNPON N0 11P0Y DXNPN 1921 ,D¥ONNN
NPON YaN ,7oNNN DN LN NYTNN NITONN 7272 DXNPoOINN Pa
YPIDN .ONNVNN PIVN MNIND AN N2 MPNN 20D 90V TN
YT MDVPIN NPNY NIV 20)NY D) DYDY DONPINT P MyT

N8N
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NN DYMD WY MPan DMV TINXR .M S0 mnan 4
MIND DOXNYD I NPIYI NI .Y NPIDY TIONDT MDY
I INY INPYY DIND IMNX DYV 19NMY T3 ,J71P M2 12 199N
,DXNPANS 12NN YMPYA THNYN SMPYA NN PNIDNT Y
TNND DI DTND NID OMPYI NYMNN :N9RND DMDINDN 0YYI
APNNN NPONNY DMVAYNT DXMPYN |, AVYNNND SMPYY DININ
DY VP NIPTHIY D3I N2 ITND MINIT 2INNN NN PIONN
INXIND NIPYAN NMIZYA 29 PODIN DY NNT DIIPN MWL 9D PIXD W
Taylor and Fleming,) nNYa»TPON MPTNI :IMWYIN TININND
.(Briault, 1999) 1»v>322) (1999
MTOIN O) ROLANND NYY MMYIN TINN MIAPYI MNDYI NIDNN
WP TIVYY TN MW IMN DY MPraa NaNN .DNPINN
MYITIN HYND NP MIAT MMVYND DIA»NN DNPD NIND DY
POV ,NNNN OMPY TINN TN NP DY NI IWPNvd
DYDINNA MVIP NDN .OMIN NN DI NAY DYV IPNHN
WK TNPNDY NPYI PO INPYN MYT NASNND NNIMPN DN
DY TPVIP DN .NNY NPDINS MV P PINN MIWPHN MYINN
ITYNA .D>PA0 DYTP MNIDDN NPXOY O NAIWN DONINPN DT
Y20 DI — NOITY NPND DTN NMONN NOVY NOND DIDDN
ANMYNIN P97 INTY VN NPT VPN YW MPYS MIIYNI

DXNPANY YD1 VIMDINPI DIDVWI DIIIND IWNRI DPINRD NP .5
ATPANA HYINIY NPANN NN M INY NYP DTIN MTOM POy
933 921 PMNXIN PIAD DNPINT MDY P WP NP SVIPN
.DMYIY DTV DXANYNIY DINMINDI INY INTY MNY vwv
TAN NPONKD NPINND DN2ND N SDINY LINVINPI DDOYI
,DONPANT P2 DNTYN INYD I ON DPTTH MNYNRNID IMVND
HIM ,ANINND DIPNI DINVX> DIPPI DINONT TN NN
DY NYVPINT TIND VDN T .PLIVND DODND NNDY YN
ONIML (1998) Goodhart et al.”y (1995) Taylor .ymM>531 MpPran
INY 0N NPINRDY MAOPYD YIND IWAN TN NP DNNY
0D NP 132N YNHND IWARYND
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TNINDD NIP'ON NNINON 2.7
0) 12 D29 MNP 1IN IOX TAN 1 DN NMPran MY TINX
:DN3Y DMIPOYN NOX .DXOYN XD MNION

[IAA PIV YY NIp'OR

IMDYNY MIVN NI DMDII MTOW DY MPXAY . MIVNI MHa .1

MPY9a ,70IYTY .NPIvNN TOMN MPPYA0 DNNNA NINYHD MO
MNYVN YIANT NP 992, MDIOY 0 N2 MWN ¥ P11 DY
2557 NNV .IYID DIN 29N 1IINT INNY N ,D221000 MDD
MIP IN MYPYN PN 57N DIN HDI TIT2 O»P N PPN
1290 2N TY NON 12NN NN DNOY NPANN 2YA 1991 ,MINNI
VP MTOIN MND 9 DY NPANT TNIND TOW DM INY
VPN NITHN NINT DI .MIVNT P2 NININ PONRD N NISND
P2 DOYXIVN NIPYAMN NITONN IWNDI TIND DX IMWN ITO)
T MTOIMD MAN IYNRI ONTNY PNY PN 29D MTOMW 10D
TTNY NPISNT TOMN 9N 19 HY MIVNN TP NIV ND 29D
IWPN DY INY D20 1N IWINN NPT DY INPINK NN D)
Taylor, N7 NaNIND) N 2NN NINY NIV PO PMOWS Pa
(1977

NIT T PIDND DINNDN DIPIN DIDNMNY Hpwnn [ NNIIvnD
PTONY 2ONNINN TNINNDD TOIN DY MIVNN N2> 399N DPYn
AT P IMIND JYY NPaN NXINY DMV YD NN INIAN
DR MAIVH NP DI 29D MIAX’ INANN NN D) ,NUYND
OV AN OY NPaN NINY NDIYD DNNNA JMIN ITH NI
1291 DNPIANT N2V YNIND NYIN MIVHN DY DN NIDWYNN
NI DXNPI9NY D) XOX ,DONPANY P R N2 MWNN ITON
YN XN DTNND DPINND NI DYOD wYNin DY ININD 2NN
JoP

71557 X1 MIPYAN NI TINIRD NIV MDD DNX, TV INY
) DTIPN PYDA 1IN 121 .0 DN DOVINIINPN DY DOPYNI
MNP NIINIY LIMINPY NI NITONN DX DIMIAY NY3
DN D) .MV 5 DY MPr91) INITONI MNP NIVNA AVNNND
DIVN I, NIVH MNP NIVH ,NNNYD NONIYI ,NNNDN Nl
AMNY DY N25WN 1Y NP ND0Y P2 NHIN YNINY

NPIIINN MIVLN SNV P DXPITH PORN WP W 1PN Ho1
MO P ,DMDIPIN DOINNND DY DINPINT 290 MIANNN
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12987 NNNY DI VIMZINPA DT IWNI TNPHNAY I NN
D291 DINNIY DIVN YDINAN THNND DY IMIN »2)0 D) MIWN
THDNN SMPYO VIO AN NTPD DI IPMIND NN IyID

YYD IMINOY A1DPDN MPINNNDI YDINN

TINON DY MNP P DINND W N D11 HMIYS MNNNN
M2 PHNA PIDYA DI MWD NPY DX NP MTOM
MW P2 JPRTM N2IPN X DY DN )12 VI WP WY
NI1NNN N ,DINYIN TNXR I0 NI NPTIND DY ¥ NPDIV
AN DXNY2Y NYN DY NPIRYN MIPNI 121D MNNNNN .MHNHNN
oy DXNPANN L,NNNTY 2 DIV PNVPYI NI NTNYH YA
,LOMMIPOD DPNIYN DNY INIYND IMINNI DXTPNNN DYPIAN
oy DXNPANT .INITI DTIAN MIN NPT 2NN NNND N DA
NI PIMMPY 292 NLIANT MNANNNA DNRIINY MY
ANV DTPNRDN TIY M MDYIN Oy DNPINN Jna Tnyd
Y3 IR 2107 TOA )N DY NNNAY IPIN XD MDY DIINKND
112 DMIYIN TINNI T252 DXIVP MP2AN NN PNND MNINN

MNNNNN TpPona

MO AN YN PINS W DINPON NI .DNAPIRN P2 MINN
DYVIMIINPN DPWNA DITNIN DY XPNT .09 10 P2 IMODNDM
nNPNY 2VY TN NPIN .OMDXD 137 MYNI DYIT) D1DIVAN
MYvL YY NIPN ,DNN NTIAY NVLIYI NINNMIDH 1MIIDNPI NIV
YDA TOIN IMN DY DXNPANT 212> ONIIYN DY WNIN N137YN2
TN, DM0N YOPO 0NN TAN DI DY 7RI PN DX DNNNND DINDN
POPN T, MINT MTIP MDD PHNI NPT NIV DX PYYN
MD AN MY 22> SNIIWN HYID NPT MYLY NPDN NN
YTIDY 791 MNINN N1YAN PO .NPYPNAY NITONA D) PIN W
Goodhart »3272 .97 NP MYAND NMYLD MNS NYM 1IN
TH YWY DNYL DN 0N TN NP T DINYOLN (1998) et al.

PV 533 190 5o

NXY DY NN PN PYNI I IMYIN TINN H7IY MO 11304
AV DMIIM DINDND 9NINND DIIDY TIN INIINI .TIND I
NPIAXD ;DY D3NN NP 2DY NI 1D .DNPIvND DINPINN



D772 955 7172 ,TMVY NOaAPDY MMPNYD 0 X ,NNYD N8y
DMNDN DONINT ND IDWY N NPIMYI MOPOPYI DMND

NP NN DY DOVINON MDA MINNIYND NTND DINYPN
125 DNPANT 90N P IWPN 2T MDD ¥ NIPNNN MDA
N MNYA MNINT DY IPO¥a N3N YONINIVION TNV STHN
Wilson, 1988; ,own5) N»Tnin y71Ha 0I9IN 007NN DY 1N
NPSNN MP 9N MMV NTIvNY NYL (Moe, 1990; Mueller, 1996
DN DNNNNHD T DX 90D P NPIvNT DY YN 500N NN
DYDDANND OPN NON DXMM) DOIX TMY NIVNY DX DN
790N NOTNY IR (1984) Congleton .0»50M9 DOT DY
(MTYNN 190N NOTHN PAYNY IN) MOLIINKD MTYNI DANNYNN
NN MOLITN OWINH NAIVD DIPMVINT NV IV ,PYND NN
oW 5TIN MYSNNI ORI (1993) Shleifer and Vishny .90 Np>
NN DTN PIW NN DY DXNPONT 190N NOTINY MNNMIIN MIND
NN D120 1912 MY DY DN DPYN MNPY ONINT TMYN MNd
NI DOYNN NPAN Y2 INND TSNNY ,WPaANn NPIvHNNIY 121V
Laffont and oW Tmwn DyweaT DN NDIDY PIPHRY DV TMYN
DTN D P L,NYIAN W HPON I DRI (1999) Martimort
DIV I9MOYW DY DTN PPN PN DINPINT DY YTINN NIANHY
) ,127 MDYN W YyNN NN DAN SINDPN NIN TMYN Y8
N2I1Y9 DANWN DN PRI YTHRNN PON P 223NN DXNPININ TN DI
DNTIPIN MNS MDY P 0NN TN DI SV TMWYN Mysn 002
2 99D NPIVON PN TMWN MYSD NIPHN .NPIvNN DY INMNI
MYSNNI INT DWNNN DIINHNN .DXNPANN MDY PI N9 NMY
NPT YNV ¥ DNUNN QYA 1IN MNIND DNDUND PV 03T
IDIVNN ,MYPYNN MM DPNONIL DY INNN DNND :NIPID
TINN .N2>207 MDN DY NINK 79IV, MPYN MDINI DXPNDN
NODIANNN ,NPONI S TMY NYSN 200D D12 7PN NMWYIN >NV
2IUN Y WYY TMINNDT NPORN .DMINDN NIV YTNRN DY DY
D) WV NI CPNND DIPT N DNNINY 719NV DNYN IO
NN YAND 19202 DXIVIND DPN NXMT 2DNM PIwn Man D
P9 00 MIRID AN OMOVNN TIDAD XD DNNNRD IOV
1377 NPIvNNIY NYSN DIV NPOND NIYINND DOYAIDN MY NYran
NPANT IPONT XDIND NYINNY INND . NDXN PIAVN DY 710N

[IAA PIV YY NIp'OR
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189 22V NPANT MDD NN ONNXD 3T 125 .1TDIIDI NPIvHM
DIV 102 INPY DIND DI Hyw

(2000) Abrams and Taylor .N291990 7*20Na DMNN DNV
MPXAN MHAN DY INPNI TONNI MMDN NPYA 190N DIINN
NN N2IVY T XYNN DNNY ,0NIIYND . PNINAT DY) NN
IN DIRPIVINOY DIVND ,PWND 38T 1IN NPYN DN DI ,1)202 NPV
DM DX PANY ST PONNN NN DX DIDY NNIY DY DIPI
MOLONNN NOAP NN PINND DINDY PONNNN DNINIBN N NI
NIND DTN DN ONND NXOW 7D ,NINNM YTID 1»T o2
TIYANN NP IMDN IRNIND S.0NNNY NN DIPIMIND NN
YT¥2 VHY AN NNIN MINNIYN M XD TMINDD TOMNY NN
N2 APV 999 TIOM ION T WYN D PN YY) LDINPIVINSN
T8N 0),MNINND DMWY DN DIPIAN DY NP DY Moapnin
(DY NPIPNN MIPY NIV ,DINPIVING

TONNA DY DINND NI PAY DY T DY MIP AN NN NYIND
YO YW DX NPIWAIN NDNRY OTI WTNND MAND DY NP pnn
oW 19N NITONI NI NNV TITA DND»PN DPIND DX
DXPIN NP NY PONN OXID VAN DT YIN MDY2 DMV
.DXNPIvNY DINMN DINY DINIIP

IINNYND TAINN QNN NOMND DNNTIN XD DIMYIN TINX
7)20N D) 12 NNV OOIN DY KD N DINYN KD DTN
Goodhart,) 1N MDD MOND DY DTV XPNT WIDY
T2IY DI DY ITHYAD IWRI MNTIDN NI WD 9O DHpn (2001
NN OIMNND TNYNI DNNN N PYI ITNYD INTDP DID00N
MNXIND IOND NI TINRD DY DPIPIYN MIVND DNN MINY
DNV DPND VY TNINDD NN DY TMNIND M2AIND D) DN
DN NON DMPY IMN 1DIITY DIMYIND NNXR DI DY 1N
)20 ONNNI MDY DOWYINY DXTAY DYID 19N YPIP
AN NMZN NINNDD DOYMINT DXTIYN MDY INND) 2NN
DTNINDD MYID DR NID 2590 YIV NODY YwN ¥ N DXV
NS NNYINN 17V NTNIRNT MWD 2D 8N (2001) Briault
DYIYTN NTIY SNIM DY NYIAP ST DY INY DXNVN DTN NN
.D»VYY DMDIPH MTOIA DNIPNY



D2IN .0IXIN MPAN MIOVWNAD WP DAY MIID NHNNPY IND v
1320 DY MYyswna Dpow NON DXININD D010 NP ND2 LYNO
,072)2 MDMIP) MNPIAN DINNA DOYINAN DY DIPIAN DY MPran
.19552 MODINAN NIIWNN TIPON DY RHY (NNITIY 12> 1IY9
,INANY MINPANT DYDY PRYND YWY NINIDN NI NNT DY
;T DINT 7.0 DI DXIAWN YNNY T DIPYODN DXANWN) NPIND
DNNRNPNTON DNAY DXLYN KD DIPH DXTNIND NIPNHI MDA
7792 NXONN W NDON .DMAVND NININ DINNN DIARYND DY
DMYA YD DY DXIARWYAIY NPT NIMDNDA 7PN NXD NYNIN
DINNI DXPY9DN DOYNNN DY DITYN 1Y TP NN .NMIPIAN
DYNPANTN ¥IAND N2 MIWN DI ¥ .NMDIN MNP DY MPran
DONINN PIPY IMYI (accountability) DMV Yy Pavn P
Yyn v DNPON DY INIAN JOVYNIY NI .MIIAPNNY MOLINID
TAN NPANN 2I0XNND NNDY MOPND NPINKRM WY KD 1T TV
AMVNY

MIaANY PTY MY NPNIAN Y3 NNY MIPNNT MIDIN ,NDIAD
DAY DIDIVIN Y9 DY NDY NN DIVIND Y9 DY YaAP» MPI9an
oY PAD N N MDD TY DY NPV, INNTY DMV N
NNTD ¥ OJIN .DIINT MNTPA DY NNND IHNM 127 MIYN
MTOMN DY MY DY NPNYY DXANWNT NIRIPN P2 09 PHNRD
NYNN SYND 00NN DY DPIMIYY NPY MINT PIAD 01DV
YNNIV YT DN .MYPAND MDY N2 DIINMIY TN DY 218010
D291 DY DY DY 1PHYN PN DIINI NWY TN NPOND
YDA TOI DI DY NYJD N1NIAY DIWN ,MINT NN PN 1N
N YDA TOINN DY HWID MPDN NN NPLPN TAN NP >Ta
T)203Y NNV 1 DY ITIN DY DI MIVAN NN NNNNDIN
MY 10D M1 NN

AMWYNAT N9V MPI9T NI TINND 1IN IWRDI INIWIL DY IWNWI 19N MYWn
.DOYYUNN MY YNNNI

[IAA PIV YY NIp'OR
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D'NPON NI NDIVNY NIV*A WYY .a

MY 525 .0XNPAN 2T HY NDDIANN M DNV TYNI INNIY WD
N2392 0PI DIMIND P2 DI DIIN .TIA NP NN 1T YOIV
2Y IN MIP2AN MIVN 19 DY NPND TIN 2IX977 2D DO W, DNPIN
YIOY NN 1ONI 11T 2992 093V 110 29 DY KDY, NNPINT N2V Y9IN 29
APMNIOM JPMNIN DX NN 1) DXNPIN NI NIIWND MNONN
NN 12N (3) ;IVN NON MIAN (3) Y MIAN (N) :MYNN VLY DN
PIDdYo

D02 DY MPPaN MMYI DNPIZN NN M) YIDW IN»A HNMYIN
NN DY D90 51117 PNIYN JNN DVND  N1NDIVAN MDY Y9N
ND 990100 YN IWANI ;AN NPIVONT MZIWAN P, TIWNI .INITI)
YNNI L(1995) Merton and Bodie Sv nponn 0y Ny Y Pao
YTIN NN ,NPDIDI NPINVP YYD DMDININ DIPIYI MW NN
TIND DIPY T7PNN DN NIIWN DY MDY .2 MIPYS NOIWHN NN
NOT TPIPOYN NIVNN ON,ADY 1T NDN APIDN .MHVP NN NIVINM
XN DY NPAD D91 YMINN J9INT VION N7 DN )N DN
00N MDY DY KDY YDINAN TOMN DY NN N7 MDD )oY
ANV TV DT T D1 N9X9N MDIND 1IN DINPANT M N DY
YYD DPX T YD D10 CTIND DINPIvNM DNPIND NMDY
D MPYS M0 NINAY SIWID NPTN TN — TID IMIAN TPINIM

N O9IY 1IN D INIAN NMIPXD MHAND NPWYNI MMNONN INY
P NIN MY SNY TYI 21301 PN ,INNNI .MIVN NN MV
210NN DN PV 29INA DINITYNY 71)2N NN DXIMIND .MNKNNN
12N NIV NNKIN DNPAD TN MYLIAN DY NP OWYND Td . MNHNN
1213 MNPNNN MNP DNNW DYDY PIN DXPIAN DY NPonin
D935 MNP NND DN .YV MNNANT DY KXY DN NPid
Y2 MNNNIN OXIPNT 2TV NNND A0 DMWY NN OIMINN
MNP NMIYIN YPNAY IOV PHND DY MO 1NPN TN
D320 DY IONY DPVD DNDY PIN 10 MOND MNONT RN D35
?I0Y2 DN 0PN DY NMODINTIN NNN PIYA MDY 11210 MINING
Moo 112

Mishkin, 2001 9
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.(1998) Goodhart et al. D) MIVH MNON NN NIPNAI DONTH DY
NPDOLPORN NIN MPIAN NN NPNIAL IPOYN PIVIPN I WV NIN
NN D NI ININD .MPYOM NITONN DY MIVNN MY MW
YNNND NTIYN ININN .MV YRID TPRNNY 1Y XD INPA N8N
295 MNT MINON DY MPIANT MDINOT IY NPNRYN YITITY NI T MYV
AP0 YR MYPYN OPON YOI MV P — DM DN DINNNN
DT .NIDN2 NN N MIXT N1NAD WITIN YTIY DIV T NT0IY
1PN LINIVPNI DPNMID NIAMNHD NIVXT NN DY MNP N1N2
TIPN DONNDY PN YT POV NINN P12 DY IMDN N»NA
YT NIAMNN — IS0 DND — 7IVN DI 10NN DY .D»HYIYI
MINIVPNI NPNNID DT, MDD NINITA IND D) DMWY DIV NNV
MVLYIN ONYI 2173 12NN DY DIDIVIND DY MY NP

MNIMN DY MAY NPIYN DY MW IDIN DY INY HPMNN MYV
,ONYTY .(1996) Goodhart™ (1995) Taylor Yoy MmN »on MpPra Sv
MIAINM NP NPV ,MPISN NINDINA P DOMNN DXDTIN W
NNNY NVORNNDD PR DYDY MNY NPYAY NIONNND NPININD
NWH R TI DI MM DMININ NMIAIN PNV I1IND NYP ,DNYTY )II8N
SINN TOM HY PO NN

TMYR DAY MPY NN DY NNYIN YD DIIIYN DMIPIN NI
MIND P2 IN MDND 19980 NNH P OWNd MIVN Pa NNONNI
YT NPND NN MIMD MIVH P NPNAN 2D WL Taylor .MXO
IWAND PN )ID .NPAnNT TONN DY MTPAN YT XY YV NITH
) INT) MYL NN DAY DX D) .DINX ) NP DN NTO MIVNN YNYH
P2 IMONNN ON YTHY TPV MO PAY 12NN DNN PA NMDNNN
N9YNN NHMPY DIIIND YW DINN .AYON PN MDN> PAY MIND
NI DY TAN MPA DY MINHN NIVHY DIVH MDY MINH PI
DN .DY9IT) DXPI2 VYN ,NININID ,NIAPNN MY IINY,DNVP DOPI
NPND NOR SMIND PIVA TMDINAN MTONN DY YINNN HTHNY N
NVXYS DY INY NDITY MDY DINNI DNIVP DXPIA DN PAD NV VP
, D MNINN DY PN DINITH DPIA0 DXNYY NONPNN MN 5N
NOMIPY MYWIN NMYIN 12V ,NMYIND 1D DYI1R DNV NNNNHD NON
MINDD I INT .NPYITITIPHN MDY MNNN 91T YDIN TOIM DY
N2DN DX NPVPNI DPDIVOT MTON DY PV MPPS NN NPINN
(1996 001 12) DX NVLIWAD

160



NMINY"I2 N2'VPS0I9A [IAN PIV IV NIP'ON MIAN NISIYA 'WHIW P19

161

MDD DPNDN INY NI DDWYN MNHNDD DOND NNIIWND
DYP2IVYNN PO VP YW MIND 19NN NNN P10 1IN OININD
NPANY MPan NMYY DY PIAD . NYN DY OO PN NI
TOW YA NNPI9N TPMY 192N DI IWURD INY MOR Vi NPIvNDI
a9y NN 129 .(Di Noia and Di Giorgio, 2000) 0w D1pna TNX
INT DY .DNPAN 17 MAN MOTYNN MPTNY INY IRNND TPRN
MINY MNIONM MNP N21Y Taylor Sw1 Goodhart Sv DNIIYN
NI DIV TIVNNN D¥T) PONY NNINNN DINIY D .112I197 NI YD
NPNIY T2 NN D901 PV MNIND D32 DIOISN DVIMIDINP T2
DIV MWD DI DY PAINN 17X NIMNND VINIINPI DY IMDN
MIVY Y9 DY NPIVI YNV 20NN MIPXO DTN YIND DIV WS T
Twin Peaks) 19980 NN 71U M2 PIDYN DNND .NMPaN
AWNNY DTIND DR VI P (Model

NINVYA 0'01 IV NIIVN "NV 4.0

DOP) ON DTN MPan NPDLVPIN D 0N Taylory Goodhart
DYNNNSN 0N MDY HRYLN OOIN .MDTI) MIVHNI MNHNNT MY
N NNN TI0NN INY JIN NNN DOV NIMYI SN DNYSN DN
VI PNY NPV YV NNPND PO 1PN 7251 NPDVLPAND AWNNND
IYIIND NMYIN SNYN DNX DI PIDYN 1NaY MIVHNI DN

MTOINN DI HY DM PIDYD MDD MYIN MY MYHD .1
MM LTIV MIPNI MPDIVN MIIN ,DOP)3 — PIva DODIVN
9N .Y OIN TNX Y22 DINDDN HYNINY QN ,NMILYA MIIM DN
:DMIVAND DMNIDON
PN DYTY NOWIN NIIND PN NIV MKIYY ONNVDID 1D
DY93PNN OPDIVN MTOINN 23 DN PIIND YNNLDD NID VIO
210 )OOV NIVIY NIANNI INPH .DOPIT P XY IINTPO
,TPUNT ONNLDIDN NYOD DN MY .PIAT DITPINT DY VIVND
PDII MNRTIDIND 2 (MNTPI9N) PIAN DY MNI»NNNT MINTNIN
N TN OMNX TIWNRD NMINTPYAN YO¥A DV NOIDON 1Y LONIURD)
1I8P INIDNA
DYPYN OPIN 9103 I MYLYA MIINA DY RY T PYN N0
DYND DMVYY DXINN MDY MDY MNYN NOX MIIN DN



05 SY MDD NPYA D53 TRHNNINY MPOa NIIYN 0NN P
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Benchmark (WB) Database
www.worldbank.org/research/interest/confs/042003/benchmark

data.xls

WDI. World Development Indicators
www.worldbank.org/data/wdi2004/index.htm

IFS: International Financial Statistics
http://ifs.apdi.net/imf/

OCC: Comptroller of the Currency, Administrator of National Banks,
U.S. Department of Treasury

WWwWWw.occ.treas.gov

WB: World Bank

www.worldbank.org

Fraser Institute: Economic Freedom of the World

www.freetheworld.com
Heritage Institute: The Heritage Foundation — Index of Economic

Freedom
www.heritage.org/research/features/index/downloads.cfm

.2007 921VAD2 ANINND YNNIX 717 19D LITVINRN NN DI *






V1 P9

INIW '012'90N WM'NN N1AN

VYO |2 "N






INIWA 1022'90 NI NN 'Y P19

189

NIQ»

,D7P)2 :DOONNN DY MNP YIIN MO HNIY D1 DINON DPNYIA
PON DYIN .DMVIY DMINNI DXIPINT 12 MDY MNP ,MLII MIIN
DOPYAN .TINPIAN NN T2 HNNN DODIAN MDY WIOn
1NN IMTPPS NYAP — NPOOPN TOIXRPIAN MDY DPDIY INIWAI
20 MNP DOONIN ON PN PIYA MDY PN DI 191 — NIUN
NPAINY DMINN DOWNRWN DN ;MNP DY MYPYn S M NHNI MIP
DINYN 121 DIMMPO NIV TIY NI ONPI D121 0N ,TIY M)
nYaPa DPIAN OPYN ,02IATH YILN NPDINAN NPV 531 ONY
NMIDYa1 OOPYN D) DN ,0INID LYNI NIN INIYN 1NN MNTP
1PN 1 M2 XD ¥I101 HpWNn Xin NN Piva MINKD

DYDI) 211232 P TING JOP YDA PIYA DIPINAN DY DIPYN
.DP322 NNNDN NTHA TINNNN DDINY D¥INNN DO TIIN NNLD
INIYD NNVIAN) DXPXON MW DN NIV PPIN MY NIVIAN NN
NYYN DAN .DYPIAN DY DN MNP MINHN 1717 ,(DXNNI MONNYM
2287 HY 09DIN DIDIN PPN DPNN MV NPION DI DY eMYNin
MNP MINDN ,N1PMITNDN 12V ,NP DI MNP D) 7% NIN
MAILXINY DIWN ,NYINN DXPIAN DY MINNY 1IN OIIN 00N
P2 DAY ONIDNA DNYP N TINXIIAP NIN YR IPN JIHN
9% DY qP>12 DD MO 1MV MNP .DMPIOYNY DXTIWN
MYMNY DXONN NN PN DX 1M L8N »Pay DdoNN Ton
DY0IYN PXNN 80%™1 NHYNY I NN ,7MDIdT MNP NIVIANT MIAN
YOIV PV 132N MAND TI9D .D¥PH)aN YT DONNN NN DY
MINPIAN NOIYH 13202 TRHNNND IWN ONIWAI

11 191 NN, NPMITNONN 11D MNPO DWNN DOMN MN 2003 Mva 1
2DIND



1.0

[IAA PIV YY NIp'OR

NINPID NNNNA NITID" N KR

NN DD IDINNMLIN 132N NININD INRIWI MINPIAN NIIWN
LONTY . PYNA PDIAN MDPYINN 1) PON DN DINID DI
D321 MW O DN MNPIAN NN DXDIN TON DIWIOY MWD
DTN DXPIAN DYDY ST 77%™D) ONINDY DIONSN) DTN
N2 MHAN 0) DOYTHIN DOPIAN MOYIAD (ONIPDPT YDIND ,DOM9N)
MXIAPN SV PPYNI NTTN) XOIY 29I ,I¥2 DPMINY I NPRPIA
VWY DO PIA ,NONTY INY NI DM, MNTHD NPRPIAN
MIINIIINDIINDN ,OVINVNP | OPNN ININ — DNIVP DOPIT NYIINA
Y3 NTHYN DIDIND™PA INNYN PN PI22 VIV LNIPDIT P12 .TON)
DRIV DY D2IYNN DY INPI MMNN XD ORIYI NPNDIN
20% NI TPNPIAN MDA DIOYTIN DOPIAN DYDY HPYN 1D 1N

1 DWIN INT) NI 50%7) ININPA 38% ,1>IAN MNINI

1999-1995 VNINY ,0IITaN D'PIAN NWITW Ipw»n 1 D'WIN

TI90'N

£ 225390 272EFE=2 28 222022 9¢c%QZco
SFEEECREOoOSg T =g 59 c oD F g 2 R ¢ o ¢
pEYJEE_{:Crf: gﬂ%;&‘—cgf__f{“g;zg
¥ P FB2EgE = e e g cC @
[

Fitch-IBCA’s Bankscope Database :2Ipn

namIa

NIVN

NopI
NMAN NIXIN

190



INIWA 1022'90 NI NN 'Y P19

oY 1M AN 29 PYTI NPT DNXY DN NXVIND DTN TN
D21y NINYN 1B PAY OXIYI DPNIDIN DTN P ANV Ty I Y9
N2YN2 NPIDIN THIVIHDY \1NYA PI 2D 19N NPHIDIN T D2IYNN

(2 DWYIN INT) DNIVIAY 1D INY DINTY MIRPIAN

2002 (H) 9T72'970 TN ,NINNA NIXPIQ NIDVNA NITIDNM 2 D'WIN

T192'9
7291
nTHW
pPIMT

nTIp
nann
T190
NoX
1A
19N
NV

NPM9ON DNT
nnan NIXAN

JPNYN NPYNY,INW! PIA NIPpN

DNY D17 D»DIY DONNN DO M NPIYYN M»PTNI
DOPWN DN .11MDIY MNP NIV MIAN ,DXIPINA :DXPI1AD DXINN
DYONNNN 9D NN NOID IDON .IPON JOP IRIYAI ION DONNN DY
NPTIDIN NNT P2 WO 2D DXDIN 1N, TPMNIN INNYNL DI
OYTY MINN MNMON MNINIY 1 PAD DNV DM DPNYa
AN 1290
PTONI TPONIWOT MNPIAT NP NYNIN DN DNINN W
W OYON ONMD WP DTN MININ OXID TNN PYNn DY DNILVPH
13297 121 NPT NPT DIRXIN NDRY DIWN TN MNIN INND
NPTIDAN NNXY TIZPRIYI 7NN ,0NTD DNOP MPTHI D) INY
N2 (1994) X712V WD NIN HNIWIA NNIYD TPINNKD MNY N7

191



JTND MNIMN YD NNNY INIYI DOPIAN DY MIXIND NMOSPN NN
29 HYpWNN MN9 N0 — PV 92110 12%-9% DTNV 2312 DINNIN
DTN DPIAN NWN TN

DYTY NN, TIDN TIDNS HWND ,NNPNI NNVP MIPTH NNII DINN
YIDNNT TINND IND D PISY DIWN DN, TINGD 112) NPT T1IY
LI LTAN DIV PIY INNN INMDNI MOWIN MIPTHN I NPNI
AMYNI 13 MIANT MNXIND DPHIN IN TITHD ¥ TINRND INRD
TINNI DDV DPNYI NPNIDIN NN 2D 7NN PN 1D 2IwN
AN 191 SAPNN

oY NNNNY NOND NI D) OND 2N IRV PHNI PIDYN
MNP MYSNNI NPDIVS TIPH MW .0»DIOT DIPNYI MINDN
ANV IPIY . OOPN THPRPIAN MDY PONN 11 NINNI NP D))
DY) PON IYYND NNV D25 ONIYN NPV MNTPY NP NN PIAN OV
MTPONN .NON MWD NPHON N DXINND D¥INNNND DY MOWain
IR .DPRPIT MINTPAD NPON §71 NNNNIN DNIPY DNHN MNPa
INIUND DOPON JMMPNI MUY DNIPM MNPNY DIWVIDIVN
Y 2N MIPXR N DTPONN DXIANWNI MY MNP ONPIL
NOVYY MIVNYD DTV KD NPINN NYIT DN IN PN INIUN
1129 DTN XD PXAINT DY INMNI NTIPIAY T, 10N NYPYND KON
DXOMY NN NIPIYI NRVIAN NI PRI DINN DD MNPRY PoNN
(Yosha, 1995 >»7>2 1123 1 NYNO MOLNNN NNDN) NIIND NNNY

DY NPNDMIN PINN PIVA O SLIPDIT TPRPIAN NIIWNN HPWH
2NN MMP IV DOOYTHIN DIPIAN DYDY DPYN ,NNNTY TIND 1M1
NI DINN DOPWN .80% NIN MINNI NNIP DN DOPYNI 73% NIN
DINNA 152 NTYI NMIT NN 19D DXPIAN DI TO HPYN — DWWV MNYI
1MY) (65%5 Doy»N Y95 NN NN PNAYNA DXNdIN ON) 58% NI
oo

[IAA PIV YY NIp'OR

192



INIWA 1022'90 NI NN 'Y P19

2003 12X TA 31 DI'A 0'012'ON '91V] 0O'PIAN IpWN 1 NIY

omn 'nmo19 Ina nioIp NINNI NNp

[NAW NIPOIN IV'W D'IN12) D'02) | D'VWIWI 0'0J) | 0'INIY 0'0D)
911 DNN IWD'W
TV 2002 NI

2003 VOIAIN
nuhw
“51% - *63% 73% 280% D'p1an
o'IITan
58% - 73% 87% 90% 0'p1an 30

193

JI20'N1 NIVAJINN PIW 9aNT 122 NTYINIT NIXINN IPN

NNV

TN NIDY DNYIY INW IO NINSY N'029 NINNPA D'P'TNY DI'N D'PIAN A

.0'IVI9N P12 T D'YIWIW D'PIAN NN D'IT1D DIININ NINNI NP 2

D'PIAN 1N NN D91 WMITD NINPIAN NIXIAPY D'ON'NY DIININ 9na niop 3
P D131% - TOM PIA ;1% - 7NN IXIN PIA;9% - AN PIA:D'IVION P T D'VIWIW
A.45% NIN 902N NI9IP 9Iy2A 17pWI VIPO'T PIA T VIWIW VIPO'T INIDM

JMINTIDIVIO - DYIITAN D'PIAN AW ON'N 1NN 4

NN MIVYY IV DNNN YTV YU NDYWan A

;71213 NPMIND NN INIYI MNPIAN NN NI NPT
N NLIANY NPIXIN W ODINAN PIVA DXPNNN NIIYHI INVINHDD
NIYN DY TPAIN PA WAN NI NIDIWNI MINDD TN NN 910N
NOIN NNPN TYN .OOPYI MNTP DY 12>IN 1PAD NP NIV YoPY
WO NI OO I IIYY MW P AT KX YD PIvn Man DN
T2 92 9Y12 o (oD 3 DOWIN) DNV NNIY YNNNI DININN MIVYD
JO92WN MHINH DY 19N DIV AW»HNN IPN

ONIYY PI2Y NHVWNNN 1DIY (1985) 2IXMN MION MHNNNY INND
MIANYN DN DXND 3T D1DINAN DPNYI NPIAN MNNDI DY 1170
APNY OXIWN DMIIIND DYTYS .MINDN DX DTN NOWNNN
MIONI DN MY NI MNP DY NYPYINN NN SMITH DINAY e

PVIZND T 1IN 1DV IWN TY ,NPNOYNN 2N
PV 2IN MION PIAIND DI TOINN DOWPYNI WAN NI e



[IAA PIV YY NIp'OR

.00 DYDY HY MNP NYWA 1NN NI DTN
DN ONIYND NNIP DD Dvoa
JVMINDTPIAN PID MYND OV INDND 78I

oV DIV NI DINNND DYPYW DXI91N VP QX INIYY P2 NOWNNN
NN DYPI2NN OMININ DO TINDD DINA NN PIXD NN OYYIT .0'PIan
NTI9N DY D) VOIMN .DMOXI DXTHNNI DOPIAN DY NVOYN NON
32 P71 O%19 5192 DYIN, DTN DXPIAN DY DNVYN DNVLP DIPIA

SPIND P12 TION

(D'TINN) 2005-1986 ,'IPWi 1TaN2A NIANN 3 D'WN

70

60

50

40

30

20

10

1986

1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004

XD N1 NN = YR DNIDN == (D"N9) NNITP'O

12005 NIWY INW! P2 NITY D"VYO'VVO D'NOOI NIPN

Y92 NI NP ININ ,OMIMN DITYS NND DY TN ,NON DYIONIN
M2 ONDM DN P12 T OOX 1989 ONNA OHPWN NI NN
PN DYRD HINK MTIPY 772 O8MINd XD Yo ON DY NOYoana
M2 D07 93 HPIID APY> TN DN 199272 .DNMIN WO YDIVPIN
DPNX D) .D¥MINY XD NP Y DX DIVIINNN IRNAD MY Dy
Y9 NN TPNNY YT DOOMIN DYTYN VIPIY NIINN SDVPON PN M
NN ODINAN PIVA DI 7PYIN JIRY MINANRD DN PINHD NN

.MANN TN

2005

194



INIWA 1022'90 NI NN 'Y P19

195

MY NTNND ININ NPT DINANT NPIANT MNNAIN D)
PN 22PN WP NN (1994) VHDY DNION IOPYN TN NN
DINNN I, NPT TTH PAY OONIYNY MNTPYA DY 12237 Yo P2
.V2>32 OXNNIND NTPO DIN NPNDIA

DNYA NOPYN NPIIN W9 AP ON NINYA 0D IOND
(1999) Ribon and Yosha .mNpian Qya nHOown mMIiNn MNINND
TAND INIYND PIYI MINTPIAN DIV WONIN 1996-1989 TV 9D INSD
DMWY DN TON MINDN IDIN NINT DY .NOYIWHN MIND T3
XD YNV NPMINNI MW DY MPDNI NN DD W HHNYTY .NIYN
IV NTNND DYNNY YomINN XNONN NPONA DY) WO NP TPYNRI
DYNT DN 7192390 MINPIAN NIIWNY 19N NN INPNI NN
AOPA DT MND MNP DY NNINA DO NI DMONIN DXTYN NOYINI
DTN IPONN DX DIPIANY MONYNY DIVNA TP NP W NIV
DYPNNT TIVND D2 AWNNN 7PN IPNNT OX .ITN IWIN NP DY 129
Y — MoNYY M — NDXD DIMIPY NPON DY DN DPIANY
DPMAINND DTN ANV JOP NDY DINIIWI WOIY NINY

2N XD MIRPIAN NN MINDI DNHXY DN PNID NINX TIT
9N DY MO 1MLDI TN PIYD M .DXPIaN DY Pwn N1d
,0¥2)2N DY NPANN NPRPON MPON ,(10NY) 4 DOWIN 1IN NMOYN
TINGD D) INNI ,DOP¥AN DY PIv NI MTINN G DY D NN
PIVN M DN ITHN (2001) 1712301 WINY .DNIPDIN NNPNN 9D TNND
NMPN NOY OMPNM 13 DY .OXTHX DIINNY DOPIAN DY DITN 19 DY
DOWY) DN DOPIAN NV DY Pwn M (2000 920ST) IpNNRN
TV (191D 2 MY D) DNLPN DYPIAN DYNN DYN INY N1 PNDINDY
M2 ANV DITY MAN PPN DY DIPIAN DI DIDPYINY PV NIV INSD
.D»POY MMPY DY HYamin Pvin



[IAA PIV YY NIp'OR

NI'POY NINI'O :NDIVNA 0'MINOYN D'PIAN HW 'PIWA NI’ TTN 4 D'WIN
2004 NQNXT - 1977 ', TINX XIN 'IPWN 1TaNd N2A 'PWN NNIVY

Tm

0.8

1 o N
+ \'4 0.182
0.125
0.3 +
0.2 v
0-1 T T T T T T T
N~ N~ o] (o] (=2} (=2} (=3 (=3 <~ <~ o o o™ o™ ~ ~r
(=2} (=2} {2} (=2} (=2} (=2} o (=3 (=3 (=3 o (=3 (=3 (=3 (=3 (=3
(2] (=2} (=2} (=2} (=2} (=2} o o o o o o (=] o (=] (=]
< < < < < < 9] N N N (3] N N o] N o]
(<] o (¢} o o o o o o o [{=] o (¢} (o] o (o]
<~ < <~ <~ < <~ <~ <~

e N PWN e NI'POY NMI'O

12004 TIWI NNIW NPO ,INIWI NINPIAN NDIVI :D'PIAN TV NIP'ON AIPN

2000 NQNXT NINPIAN 92V NNNNA 2 DY

nan '‘pun 0"'poy NINIPYI
0.64 0.42 MINII D'IVI9
0.54 0.38 D0'NaN 0'PIAN NWNN

.2001 ,AN021VN1E WN9 NIpn

YSNNAD NPMINND NDYW DN DIDN I XXM (2005) 372501 DY IpNna
(2099 112> YUY ININY 19) DOYWNN NIV YSHN TY DNNDYD DY
NP DTN XPNT 2 IRIN IIOM NN 1IN DY) NN TN
.2004-1997 D)WA NTHNNA NNOY N2V PNIWRD H 7719 Dy mMxpI1a

196



INIWA 1022'90 NI NN 'Y P19

197

DY NIV HOYINNI MOYD NYWIDIA NNYP N NJIPNA NI NOVN
NN MNPIAN 72N DY ONIYNID 129 DTN NOIMY M1 MIHan
90 TIY NI DDYTIN D222 YN DMNDY ONIYND 129NN TN D
PV MO DPY9ND DOPIAN DY DN NDTY INY MAPYI NP NN
N2 ,MNINKD DIV 7792V YN ,MNPIAT MINDN ITYN DN
N1NI DY NDDIANNDI NN DY) .NPIVDIMPR MY SNV 1712V
DINYNI NYI NPIDIN DNXY PIAD OPIAN DV P NID P wWpn
M PNN P PN DN NN ,NPWIN AYRIN 1Y ,DXINN DPVINDT
P20 WY PAD NN

YA DRI NN NOIIWH MIND ITYND ,NPY DINNX NN TIY
N9IN MINPIIN NIWNI DIMIY STV NI1¥0 9y D TN9NN “DpNn
POY DTN N0 MIND TN D) 170N DY YT DXID

Y O PPADN ITN NNNX N MINND JNAN D DNV W
TV MaAYNNN TINN 0) MNPIAN NIIWND MNID MAND NN PNID
MIVNN NIDIN YD DN TI DIDINN .1PIIDIN MIWAY MDNN
DYOITY DYPI2 N2 DOYIDY NIV NPNIA NININ MDY MY DY
YMNIYWT PYNI MINY N NIYYN .INY INTY NPT NI )P0 INY
YMNIPVMND TIAND TANY DIPNNI .(2001) YONIMNPY WO Y13 YDA
,MIND — DXTY IVILY DY NI0VNN NMOIPNAIY  MIRPIAN NN DY
MIPOND 192N NON DYTY IVIDY NI D) .1PYIDI MDY MDD
OV DOPYWN NN N DXNXD TN DNIWY DPODIVAIN NIIYH NNIAD YTV
NIYN DY TN DXPYIN DXPIAN DY DIPYN NN ) DI THN DXPIIN
YPTHN DIPIND .DMNIPAN DOPIAN DY DOPWN NN YN MNP >NV
2D2IPNI NYIVY XY ,INP DI DOPIAN DYHN NN /DT DD
DN D) .02 19N SN NPTIDIN NNXY PRI DMPON 19
APT 7292 PP INOIPI NION DINSNN DAP)

INPIIN NOIYNA DIPIY ITINI TN P00 ) PYDI DI DX DIPNN - 2



0'2'2VA 'TIA'2 NINPIQ] D'PIOVY 1A .a
on')'a

INXIND .INPA 2N N3 DPOIW DXPIANY NPDIVOT NPV PN

DOPI2N N NXAND DOIVYY DMININIVIY DNIMIY ST DXINN TIN

YWNONIVID DIPNIY TN ML MNHNT .OPNMNMPY DY 2yab

MINPIAN NOIYNI

PIPY DY DY TN TNY DMDINY DD Mypwns \w» .1
TP ,NIDON NPIDN NI ,PIAN T DY DIXPHN D DINY DXDI)
J0) MNP NINNYI

TV TN MNNN DY DY TN DTN IO MDY .2

217103 IOV, NYPYN PN DI P IONINIVIY DY TN W3
PIVY  MNNN NI ,P1an DY MINK MDY Pad [ ony Moy
STV M) DY NI 1P MDA YINYDY D»DIVY DYDI)

PNYN NI DNY YN DPONRIN DYTINDD DY 2N DN YN 720 4
oV IPINY TIVN M) NN YA YD D120 MY YT ONIWN
DTN NINY NN MXIPY D030 MNP PPN IN 233N

mMIND TN DY 21D NI TPONIYT NN MNPy
DPIDY DY 2N PN ¥ MINK MIINI D) .DPIDW DY INT PO
D90 ONIWMIN NMAY 102 MINHN DINI OYIN ,MNPIAN NOIYNa
GUND D) AN MLP DIMIY ST DX NN NV N MINDIY
INIWNN DINNAN 2T DY INDI NVINY KIN, AV INDID DIV TINI
INY U8 PI2NY 925 195 .P3an YA YD) NI MPON DY NOON
WYY DRI NAIVY MMPY TANY NI ,DPIVAND DIV YT NN
927 DY 1IN0 N OMINDD NN TID .DXIMIYA T DX NN
D21V YTINI DIXT 71I%) DINNND
DYIMIYN YT DINN 9PN D% DIPIAN NN DY MODNN Nva
OPD»2 NTYY MT IRI) DT MP D932 DIORIVIT MNPIIN NOIYNI
MY MINTN NVIN NI NP9 ,NITON DX27 DMIPW 19N IND DIIN
02 YAN .127 NN DNY DIPNYN ST DY NIIN P>, MINPIAN
NND (1996) D22 .PVIDND PO RD DY TN DINNY MNIIND NINTY
92NNT PV DTN MNKHD MDINI DXPIAN DV D0XN MNP MINIWN D
YPI DY DIIMIYOITINI DIN) DAY, NYNIND DNIYIN DD 119 18N

[IAA PIV YY NIp'OR

198



INIWA 1022'90 NI NN 'Y P19

199

21713 Yy 1987-1984 DIW1 12) DXPIANY MYNYN ,NNNTY .MINN TN
10920 MNIND MOYTY MNP 1N MY 0.8% 2 W) D00 Mawp
7252 MYO 0.3% DY NYXINN N19H0Y 123, 2N MNDNX NVIN PPN MYY3
N2NYN P2 IWINY PID PN OIIN,0.6% 73D NN DI 2120 NONY MY
MIVON .J9YT NI PYTY 11210 MININD NN T PAY HNIWI DN
— T DY DY DPONY TIP MDIVAT 1IN MNPV NI NINX
MPYY INIWNN DX DNNAY TR MDY NP DX NPYYNY IyIn
— Y0) MNP XNV YD N DY DY PMPOITIN NNIYY NN YN
POV, NINNNY NNIPA JPMNPNND PON IWOPYN — NN INSY
210 MONY MPON DY T APY JMN DMIND P12 MMNMYPN NNIPA
O3, DNIPN MIXIWNND MDD MNYN TIT D00 NP — M9
NI MIYOX .NNIPI MANDYNN MTIVD DY 77I0Y )P MDnY
MMYPN MIAN DY TIY NI IWIT DN MNPV NN NOYN IPINNY
T PPAND T P NN DY PN INONIUN IN MOy IWpa P)ad
Ber, Yafeh and ¥ D900 79010 N3 PYON 51870 9NY IO NI
oV Mpan 138 HY DOYINIAN NN NN DMIPIND DYDY (1997) Yosha
70 P3N JNAY MPAYNA .1994-1991 DIV TPONIYIT NDNII MNN
DONNNNN 2N NPANN DY DNN WY DN 172ND DMNMDND TN D)
DN
1122 1°0 NPAINN INNOY MY MPANNI MI2ND DY NI NYY .1
YN DT RNDND MPANN 5972 YNNI NN NYWN PRI 1IN
DN TN2ND NN WROY PIANY INND .0 YT DI DY NINDD
DNATAVTN DX T ,DIPIND PYHI YT 200 JMIN 1IN NI
JONDON PN
) NNDY ,YSIININ D3112) 1N NOND MIAND DY NI I NWYY N .2
VIRINNTN 1219 NN DPANN INKIY NIV NN TIY N»HY
TIY DOY N NI NDND TN 112 PNHD ODY NN I
MNPY DNHNNI NNIPY BNND 232N T DY 1I100IW ,NOND NMINN
NP NN DNV PIAN I AN TIY 1210 NN INNMAY D)
PIND P2 TNRYPNI YPAON PNN (DNPNYN DY) DIV NYPYnN

DY NP ,D2PI1N TN DY ITINI DY WrHwn %) N9 v 012’03
MYPYNn >po N 210 DINNN PRIVRD 2DINDA MY DXIIYND



L TNPN WP DOIMIY ST JNA IDINY NPNOD MNPOY NN
MT2 NN DO WHNY DR DY WIANND IWIN DNT DO
(1995) D»ONI DYTINDI DY) MPINN DY DOVNN NPNAD NTYNN
P HININDY DI PIA DY D00 MNP, PYNIN NN DY DINNN
YNNI ,DOWUPD NYOPI NY GN 'TY WY NIAN DY NN IWIIWY TN
DYPI2N , IV .DYNAND DIPIAY MAIN I NTYY NPANN NMIND
P30 VT NN DY PN VN DD DIMP Y1NYD YT 21N 1D
DYOYIAN P32V N2IN NN Y90 192NN DY INIDHIND wwnn v NPT
WY 2N MIOND 80% IWND ,NXD 21N MINN P29312 VLONIN
P32 AV I3 .DOMISN P DY DN MIMP T DY WO Npayna
2OV NN MNP ON ,PAD 1INV YKV 1IN DI
DYWNN NNV NYNANA 01T 59N NYYI NWI NOWN) 2004 Mwa
1IN MMNX DY P32 DI10I2Y MNINYNN MNP D030 MNP W)
DYOMIAN P2V MNK NIV INSNN J79TIA NPOIWD /MDNON NN DY
9V IOV TNDNN D) NI YMNNY NN DY MOYANNn 20% prnn
DAY DNIN MNP YIPNY NN POPYI MY DIOMON P ,IMDD
192NN NDINVN .TPONT IMIYIIY N1IIND P1IYIY ONIYND MNDD2
.D)YN YTIN DIN DY qUNI ,0OMNND DOWYPY INON

NIV ] NI'TR' N . T

NN IWYIND DHIPNN DITTHN O PY NI NIVIAN Y D)
DNIYY TINAD INYT DPNN MY NPT NNSY YD DTHON PIYa
,2002 DMWY MNTHN NILYIAN MIIN VDY DPYN .NMIXPII NPT
.0.2372 DONDN NI YYPNDTIIN TTN .75% >N 2003
1995 MWaY RON ,TIND 117712) NMIVIAN PYI DNPNDINY T2 >T N
WNN 199672 S0P 21D TYNI MVLIIAN MIIN TN NPPN NINNY
9PN PN LDPNN ,OTHIN 99D NMIVYAN MIIN PIMIN TH) DIWN XIAND
.D’9210 DYITON 23177 DY MV MIIN TINON TH) 121 DY 1PN,
NYIAPAY DIIYNN NN NNOYNI DINON DY DIYD 19D DIWNN AN
10219 52>99 DINNNT OWNODN JNOTHN MNN NYAPa ONOD ,DYPNN

2004 LOMING 25 NIND 3

[IAA PIV YY NIp'OR

200



INIWA 1022'90 NI NN 'Y P19

201

LONINN 9N PIWA NPI9N 1272 T0N ,DPNLIANT IPINK 9PN
NPOYA DONDN PPN TV INNNYN DNNDN MONY MOPNI DNON
D»YWN MDIPI ONIN Y TONND MO MIIN 971 DY 191 12 YV

2IN2 1IPIN X200 NPWA MOIP 190N MIAND Yy D) .D>T2D

D'011'9n D'NIN'UN 9IV] D'1ANN D"I'UN .
20052

NX9NN (1986 ,XPDA NTYY) DIPIAN NPID MDA 1PIYO NPPNN DTN
NN (NP DY) DIPIIAI DIXYPI DPIDOYN DOPIAN DN P!
NN MDD NOT OYIN IH0) MNP (MNNI MPOIWN) NNNNY NP
Y IUN) PID PNN YDOIIVON TN NNID N1 IDON DMNINPYN
TIMYIN NN TIVON NN WIINRY DP9 10 912D XHY HWNN 1D
ANIND TIWND YLV XYV MYNRID DTV T DY MDY >NHad INT)
WINTT MTYY T NN DNNIYD DNY NDN DN .(NIAPLID MIN)
N PIND W N2 .DMPOXN DY OPDMI DTV DY PMNONN DN IR
DN LD 13 MYKID ONIY DI PIN PIYA INN9TND INSD MXONN
12 DY) DNY MMPA DXPIAN NOOY PRYY STIWNTPIAN AN MT
DTV PNN PIYA NI P2IYD XTIV PIAN INSD NYT NXY (2000 ,002
MIMNND MXONNN MIND OO MHNNIIN VNN DI (2004 702
WINI PVLIDIN NN NN KD NN NNPN TWAL 2D TV, NNIYN
NMNINIA 179N DXNIND WY 2005 MV DINT DI3) )y NNYTA
VIVIN 11DNDIN IOV TIINIMNIPY NN NN DOWNNI .INNIN DY
PIYNI INOANDY IPYY DN DPIPXHNI NPDY 2IWN T89S .NDIda
JND NI KD DM DINT DINNNN DY MP 9N M1HAN DY NN DN
1252 3090y IR NON MIXONNN DY HODNNaN MDNN NN
D0 MMP YN R DORPIA DOTIND .1
NN DNIP VNP XD DORPIA DTIND .2
DNN WNYO 192N INDN DY N DY MPNNN MON DVIN .3
DI NPAYND
MNP W DY PIwn NN NOY XD IV DV »ann N»vn Ponna 4
SN NNV NIDINN GPINN 15% DY O0)



NNIP W DY PN NN NDY> XD PIYN DY 22NN NN PONNa .5
NNNIN MNP PYN 20% DY MINN)

X9 NIV PIDY P NNAY WA NN PV DO DNV .6
.D»DI»a DYDY PPV PIAY

MNP) DM DIV OYDI) KW NN W1 PIDYD DORYI Vi DI .7
D»DIA DINNN T DXPNVYNI (DN MY NNNI NNIP 0N
.DINN

DOPIAN DY MOOND DDA TIPNN 7MIAND MIDYH INYD MXONIN
mMIINN NX NS DI1N> NNANI NNIPY DN) MNP D PIoy)
DOWPYN 00N DYPI2 DN DMININIVION DIWIIIN .DYINN DYIYAY 19O
M NY NI 0PN MOV QPY O) DINDN MY MIIN DPDIPH
mMIaN 53 Spwn NN GN DY DIRPIAN NIIWND T NYYWI) TIND
125 17251 7%72 DONON NN DY DXONN PPN N TN NIVIIAN
YTV NNHNIT NNIPI DN MNP I NN IWIP NMIVYIAN MIIN DX D)
M2 .27%730 N2 NDNN DY DOXDNN PXN NI PPN ,DOpIan
M2IYN 1Y IWPNA N3N JOP TP NIV MIINHD INN DI SPYNHY
YOIV TNNN 535 INVY YIINN PV NN DY MYXIND MNN TIND
DYDIAN DIPNVIA NPNIIN DT NN WD NON DOYSHN .WIDWY
.NMIVLIAN NYY MNPIAN PYN
WYTH INNN D35 INPY DOPIDYN PHNIY VN MIANT DMNIPYN
POV DION .DIMIYN YT DNINIVIO NN IINNN PV MINDN NN
AN NI ,7MONA MINDN NNXY DX ANPND [ NSMINY 7HNMN9I2
DYP)2N ,WTNN PINA 29 DY .DNNIN NIPY D030 MNP PY2 MONYN
,0N0W DN MYPYN PPN D100 DISYPN TN YN Py
NNIPY DNY MNP MIMINN MIANTN 1NN NONY MY DINWYI Vi
N YN DTN MM NOXR TR, MDNYD MIPH AP DINN DNINN)
X9 MDNY MY NPNNN NWN NNIVD D3NN DY DIVIND NTHINN
190y D) .TIY M) DY 1P 1IN DOPY NNYTA ,MPOIN PN TN
NOT ODIN,DD9%D 92T DY IMDA LHDHinn MOnND MIaANNN ANV
oV PN MO MYNI .IDYN Y990 MDNYND DX INTY MNIONI NP
SN MPY 2950 INHDN NP DA 1T NOMIND 192NN 292D Y9N
GNP TV PRI DT NONY N8 NONY DON 9N DwWN
D222 O¥T) DY MDD MAXD ¥ TNYNI .NNPD PINYN TN MpOY

[IAA PIV YY NIp'OR

202



INIWA 1022'90 NI NN 'Y P19

203

X907 D NPIND 0) PAD .DIXY DNYY NINANN IWIDY PP, DIVTIN
oY DYDIVPIND INTWA INY MOINT MIINT DY DIDIVIND INT
MoNY 1PN PYO MDY MNMIPONIHN MIAND MONY , T DN .HMpPON
MDPY MITYI DNIPT MNPN DX MHNINND MIANNN 1230Y

DYDY 1985 NN NN PIYA NN YN NITO ,D1PDA
MINDN NN 12N ,PIY NOWNNT MIANYI NN POVITND LYNI NPVPN
MITY IOITY POTY PY2 NPT OOIN .D2IMIYN ST NN D3NN
992N MIND YTI0 YN NPR MINNN






'wn plo

NIP'ON N12NI NIXINNI DID'O
INW [INN PIW DY

VYOI |2 'AN,092 WX, |NW






INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

207

1D PIY IV NIPOR NIFIWIA NIMP'VYA NI'YID X
p} g |U Y

;0977 »NAY PWNN INY 53 TIND 137 MDYN YOIV TINN NIIWNID
P32 5Y MLLVINDND DX NVIVY MDY TIND NMI) MY O) TN
YPYN DY DMV DY MINNN MIDWN NN MDY MDY NP N
DXINNNT HY MYNAN NN DNNYY ¥TI .pwNI NPPOYN MIINM N1
D2 MPIN DD PYNN DY PMIOVN DX YN 12WND D1DININ
2y MPr99Y DMDIN DXINNNT DY MDY NITOND NPNDIX MIIYN
VN N MNP NITONN DY NPIPIYN MIVNI .OMDYI

PV INN D32 NN DY DIDIOPND DY NN .

12102 DOVION DIINNNM MDINAN NN MNY DY NPNY =
NN MYVY PIVN DYV .

DMWY WHN T DY AYY) ORIV PN DXODIN PV DY Mpan
NPANN ,NIDNM PNN P DY INNNN ,DXPIAN DY MIPAN :MP9
401 .D»POYN DXDNN DY NINNNM TIY MY MYIN ,Mvan Dy
TMNYI ANIVHY NPONN DNV D)2 MNINND DIV INPIN I DY
1251 IMIVIN PDIDITIPNN NN PYNN DY MDINON MDNN DY
193,037 DYANNI N N MITII I T2 DIV MNY MNPNI NPIN
N2127 ,NMIPAN 99, MNINDN 1) IMNHDNY DTN ,J9Y MPI9N NDAN
AMYIY DTN DXANWNI NOYINT
NIND DINYND PV MYIIT DY NNY INN DRIV MPaN MIAn
NPV NN NIANIND NN I3 19D NXINY DIPNNT NITO .0OWN
DODI .PIN DX2»NNT DTN DIRWND DY NYIAN MP2an NN
NPINNNI DN
OV N9INN NNXYAY MIPXOM NITONN MNMINNI N7 D v .1
ININND DNMIN NNYIN PON .MNT QX DINYIY MNYT M9
PITY TN .(2004) PN PIYD 132 DTV DY MXONNN NPXpN Mapya
799 INT) DXNPONRD NNNY MNINDN 9PN YTHY NINTY MNY W
MOON MNINDI DMDMP INPA DY DIV (8- MY )IWUNI
SV NP L5 TINn 1.1 X PON PIY DY INNNN DY NN NN
290 N OMPOY DX DY NI 1.3 XN NMVLIAN DY NN
921 YA VO MMINDN DIVIN NIN .NPIYIRT NMDINDN



OGN om0 MNP PAD NNHNINT MITP 12 MPY9NY NITONN NHNYI
NI DO POV DTANM DN TIND DT 19N DY0NIY
MY 12V THVI ,MPr931) NITONA MYIN DN MIALNY MNMA
TN TSN DNPIvNT DN DY MNIINT MNY NI, MmIT
25972 MPY I MINDN NYIN NINT MIAPYI 2IW T8N DMPHIND
TIVIAIN O) DIINY MPAN NNNYI DY .0 DY DIONN PPN
NYONN 1P2INN DNN MDY NX A3ND IV NPI9IN INDI PMIPIS
.MP97 N2IYNI IN»I

NPANY .0XNPANT DY NPDINN MINNDXYN NTNI DIDITY DIV DIV
PINX (5 TINND 4.6 1PN) ANV NI MNHDIYD NTH DXPIAN DY
,(1.8) D»POYN DD2NN DY NNNNN L(3.2 1PX) TIV MO MYIN
{7292 1 yx) MLIAM PIN PV DY INNNN NNYIN HPINDND
VI MIANYNY NDN NN NDPTHN DXNPANT DY NN NIRNDNY
XD NNV DNPIYN DY DOPWN ST NP D98I .01 MLONNA
JOPN T, PAIYN PN DINY DNPIWI MIVN MLINNL IAINYN
.MIP97Y NITONN NPDVPIN

DYIANWYNN P D127 DX DY WIANND YONN WY OTTH 1WoN
INI) DYTTNN DD INYINK DIND 9PN P20 NP D35 DIPIINND
M2 TIY MY MYIN DY WD 2 DXNN (12 MO  PYNI PI9
D321 DY NPANN DY IV .DXINKD DXNPIND HWN NI NTNI
PN PIY DY DN NINI DINIY INN PINT )ITH MWD NI
NNPINT MY PAY IMOOI1 DIPNN PA ONXA ML
T2 95 D12% DY .5 99 TY 2 19 NP DOYYTHIN DN DXIWYON
NPDLPANT DIYNS DNV DNPINT MYID MTMYN MMVYNa
NMYIT MNPN N DY DYDY PN N /NMYN NI DY
912 DNYa DXNPOND DNIMNN DXIANYNT DNNYA  MPYYiN
NYMN NN OXNIM NIPXAN DY NPDOLPORT NN PN DNPINN
9 DOWHN DINPANT NXPHN TIWNRI MIVAND) YNIPIO7 TIVIIIND
{DINND

21T ORIV PIM DADIN P DY MNP IMYIN 90N
DXNND M MPTHI NNIND NN TNPNIY DY DIPNY MON?
MY D900 MIANDNN N9 THY T2 2APY .MPYAN DMWY 1900 NN
NYOLYLIN [TRND DNPIvNT DXNPINI DY DMOYN ManInn
TP 299yNM DPDIA DXVIMDINP DY NONON IMORIN
PINND

[IAA PIV YY NIp'OR

208



INIVAQ (1D PIV IY NIP'ON NIANY NIXINAI DID'O 'WYIN P9

209

P25 PIVNNT NPT NP P OONIXIDID DIMY T W5
DY TNX MIPA NIINA NN NN DIPIAN MY .DPIAN DY MPIaN
NPPTNN NN MOLNY NDVYY NAONN — MDD NXIVINND NPPTH
D) NAY»NN NPR MDD NPT OYIR NI TN NIVININD
DT DY TN DINNX ON PNIAY IWINTN 1991 ,NPIDYND MINT DY
2OV91 O3

DXPIAN MNP PY DY TN O DOPNIY IR KDY .6
D)3 TN DMPNN OOIN ORIV HIVINND NPT NP P
DYNN DXIPNA .TIVINNN NVPPTH DY NNDHRND IIN TIT PPY
119127 NNOT MNPIAD NN DINAY > DY MINND NI 2D
PV NPT PAY IIVINNT NPITHD P2 NNOHNN NYYO D1IND
NN DIVYNI PN IYIN NY NN TN .IMDY DX PNY T
MNINIA 2IWA0N YINY NI — DPIan M — ORIV P OV
DIN N (1996-1987 D)W LYND) MININ MNPN TYNII N NN
ONAYY P2 00D (DD NN MYSNHNIT) NPT NIND
125 DPIAN MAXXY DY NPRYN DPPTH P2 DINY TN NXN)
TPIVMIND NPITHN DI IYIN NIV I, MINPIII MINDD T
NN MHNWNI MINND 77T

OI597 NVPPTNN 22 OIMIND P IININIVIY DOMIY T v .7
091997 NN ININD WD DNV DXNPANT DY DMV Pad
1210y NTI2Y YONY2 MIXY XTI, NNNTY INDHM VYN WO
DN MNP DY M NPNYI NYITIN DPPTNI wIND
2590 QYA TNPNIY NIVIAN NPY .DPNXPHNT DTIOND MYYIaY
TIDAD DV NYYTH VIPY NOVNNI WD NN NPINY wwn O»P
23250 AN DINNN D ,01NIIN DNIPIWN DMWY P AN
Y1909 NY PA ,TPYNI :DMIPY DINYIN YA 19N 20N TIDAD
DOVIAN NN MNAD TYNY 12NN NIVIA P2 INDIDI 137 DY MLIIN
MNAY TYNY PPN MVLXIN PaY 09097 MNNDI YL IX N2
WINPT DY DONIYN YTV MY 2070 DINY PR DY DOOYIAN NN
22001 Ty WM 2003 TY NYRIN ONIWI D92

DYPNIVYN AN DNIYID MPI9N 133N NMITPI DY DYV MXDNNN Y13
M TIOD DY 191,20 TNYA DN OMAXN DMPW DO DIV
NN NN D022 DMIMN MMONN DX PX) P70 INNIYN POIN

APMNIOM JP NI



[IAA PIV YY NIp'OR

NIP'ON N1ANY NISIYN A

LTIV NINT D022 DIPHNIN ANV DT ORIV MPXaN MMYI 19010

700 D2V DNNI DOYWND NIYA TNPNIY DMWY DNNY YSHN IND

MY 190N NN DINXD YWY PAD PN ,NNYTY .MIPYS MMV TINN HY

NN NN N PN PN INYL I DINNST DT OIIN .MP9N

2ININ 713200 MDD

(X) DY WVIDY 1DY9 1T NDIYNI 03y YDA DY Manm Mman .l
191901 110391 DN MY (3) ;0PN 91 TIY M) (1) ;00032
IV DY NN MINDIY) DN MNP DY MPIAN P2 TINNR NI N
STV Y10 Mwan Pad (PNnn

(R) :DIWIOINY DYDY 1T NIIVHNI AONEPND DIDA DY Man Man 2
2Y NNNN MW (1) ;003297 DINNNN M2 DY NNPANN MY
Y N9MDNN BOYNND NVINT NNXIN NNDNT NN .)IIND DNN
,POIVDIN — T2 MPTH WIDYW OT DY NSOMIN N 11D TYY DIV
STIYY TIOMN

P2 PIN Y9 5Y 2NN DN PN D POIND YW INIAN DTN \DIN OX

VI vy

(D»PoOYN DONN DY NNNNIN XIN) MPA NMYI D5 TINMX .3
NN M)

MNP (DPPOYN DODNN DY INNNIN XIN) MMYIN D TINMN .4
JUNN2 LN HTIND DY NP MYNRID PAIY XDOITI

TN NIAVN NN .A
DY PN (19980 DY NN M PA) NPOND DY MIvnn 170N .1

TOMWMN MY MOYN MIVNN DY O MDYNIY DIVN
NI 3NN HPWN DT PIDD NN ONIPIN NNIIWND IDIVAN

D27 NN PN D), 1DV NIIWNIN PON IPK YIIN GNP DY OO0 Mvan 1
DI DMN MY DY NPT NNMDNI INMN 21D IWAN NNYNIN N9YNI A

210



INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

211

25 NN PNADY PTOND 21NN PN TMRHDD TOMNN DY MIVHN
MX D NIN .ATN NNNX NN Y9 DY 1T MNPIvNT NIV
NILVHN NI NN KON ,0YY NIVN NPN DODINAN MTOINN
.D2)29871 )Y DY NN

DMV NN D32 INY 12T MNHNDN IYORND TN MAN
MIPXAN NPDOLPAN NN DIXYN NI 1991, NP DI

MO M .MPXAN MWD OY NIV HYID 120N DINNN
INNIN NADIN NN IWOND L1772 MIND X NI P2 NMDNDMN
IN DN DAY P DINPANT HIY MNIPDN NN PLPI NMPIAN
NN N29YN2

G PYNI XY MMYIN TINX QTIY MO 11D YN ™D Man
AINNY DOOWY TN IRXIND CTIND IOVTY DNIY Dy M NN
NPNY DIDY NID 11D .DXNPIvND DXNPANN PAY DXID2NY DINVNT
MY NDAP5Y MMNYD 0N NHYD NNSY NPAN DYDY ,NYID D3N

TNINDD NN NNt

DPOW DMDINAN DXINNND .NPIvNN TOMN DY NI NI
TAND ,NTI9 MY NPON DINN Y YY DX 120 .0NMIND PHNA
oY PNY NN D) SDIAN TOINN MDD DY NN 10NN
N2DN NN POLPN MNYI P NIPIAN MY DIVN ,NNAN DN
SY IMDYN DMDOYI PHNN DOYIANN DIMIY STV 2N YD
PV DDA DIONNND NIMNT NIV MDD T DI
DMTON MOYI NPDIVH MW Y MPr9I NITONI NIV
PN IV ,INY N3 MAMWYN IN DNIIYT MO DY N1ITONN MYIN)
DMYI P DINON TN

MDD YT DY IMOYI TIOND I DTND MNIM 119D MANY
102 ,72DN OXMPYY HNYN MIXXI DINNN T DY 12 NP9 59010
.D»VAYN DIMPYI AVNN PPN

MY P2 INY TN WP DPP NTNIND NIIWNI .NPINND TIPN
DY NMIDWYAN 1NN NON N PIN D) LIPMININ PAY DINPAND
.D»DION MTOMN



NMINYT'2 D2'VPO0I] NIP'SN NIFIVI NN .»

INXIN 220 WX MPYAN M0 MNON DY MNIDNT MNINT NN
TRON YNV PN O) .MNTIONT MNIN ¥ 7MHAN D20 .MYNYN~-TN
NN 7OyN 023 DIYPN DNIAND MDD OO NN NI DY

[IDND MIPONN

INT MANN DX YIVID 79I TDIND ¥ DINNDYN NNIY YSHOND

NVNN NNIN .NIN IN OPON TINMNX NMIPIA MY IN TARDY TIND

T (2004 THPWYRI TY) MIPTH 27-2 120 DNOIN MPON 1)an3a

1PV MPTH 19 DINIT MPION MIAN NN YINHD DM MPTI

MPTHN 90N 9191 TOIY T2 ,NNN MY MPI9N NMIND DI NN

MY 8 .2670 7°N YTr NTMND MPXS MYI DY NI JNav

DYDY NMNYIN 1901 DX NSNS MDY

D20 PN NNVANN DPPN AN NN DY 1INIY MPTNN

.DWIN

NN P POOVN PP DY KXY HN9 NI MNINSD NI

,APTN D31 D»DIAN DIPNVYN 132N PIAD DIT DI DY MNIONMN

M .PYNN Y0P DY MATYNN ITOY DN PIVI DMIPWN

MYSNNI ,MPTN 60 DY DITHI MPIN NPIYI TINNRD MIANDNN

MLDYLLD NN DIPNNN DXIYPN I TN VY211 NNXPNY

DN O

Y DXPIAN DY MPI92 INY INYN TN PIAN JAY MNTHI =
NOONNN ,NYYND .MPYAN NPIYI NN TND NOYW PN 19V
NN TI9ND NVONNA PITH WP DNYP DMYIN DX TARD
21290 PIANN DXPIAN DY MY

DT TINONRD 7PVIN AN ITY YA INNIY DID =

YD, NI0T MPYAN TIMND 1MVIN ,INY MVP IIDIVINAY DD =
DTND MINIT DX HNOXIVIF ¥ MNVP MPTHNI

9T IMYAIN TINYND 7O AN NI ODIDON YOINIY Dd) =
MIPXAN A DX AYID O30 INY OPp 1Y YD INY

Y3, TIMND 71)VIN DNNMY ANV NMAN TIVD MIM PIYY DD =
INNNNN PN DY TIVD MM DY STIND MPI9 INY WIT)

d

[IAA PIV YY NIp'OR

212



INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

213

DN 2 DNN ,0»DION DOPNYN TN PONIYIT PWNN IIIND
NONDY MI2ANDNN 091y TONIY DTIND MNXIN 29 YY INIY 3N
ONIYY DOIN .50%7D NP MPran NV DY RYN IN PON TINN
NPXTI IN PNAY ¥ 3§95 INPI MNMANT MPTHD MNTND 11X
DINNY .AON DY JIIMAND 29 DY MIPXaN MMYI TINN DY IR
TIND DTN ODI0ON WAND NOTHIN ONIWI YA ININT NI
DYPY2N DY MPYON NN NN ONI .50% DSyn TINNRDY MIANDNN NN
NN — MNMOND MPTHN NN PIAND NI DI DN — OXIY PIan
VPP 95%D 120 MYV NHYN MP AN IV NHNY MIIANONN
DYPY2N DY NIPYAN DIPI DY MNIDNIY MNIN PTY 2NN DT NINH
210900 )3

19 TN 1297 ,108YY XINYI TIND 2N DXPIAN DY MPran DN
TR NMND PAD W N0 P OTND PN N2 OOIX .11 PI9
DN 12NN X 12D 0 TINT 13 NVONN NYYND NIAMNN NPMIVIN
NN DTN P32 OOPIAN DY MIPIAN DIPM DY MINIONM MNIMN
DINWIN MW D00 11T I T

P12 0PI IV NIP'ON AW Tadl TVA
"W

IPO°¥2 DYDDIANM X1DINN PIA OXPIAN DY NMIPPAN DIPMD TYA DIPINNIN

DYPIINN OIIINN PIAT IMPIIN PN 91D MPIANY NIINN DY

9N DN DMIPOIYN

TIVINNT NP TAN MIOWN NN N 20 P DOPIIN DY Mpran .1
.D¥P)an DNMnN Sy

YNIANT DIVIND NN TN DIRNNDD TAVIND NIN RXIIN P3an .2
DR NN DY INDNT MDD PTIAY DIVN OIS 1awN Nya
YNNO IMND) NN DTN MDINN PIA DPIAN DY MPran 1Y
ONIYY P32 NAND O9IN IIVNY INAND NN PN 3191 1T MOND
, 003V DONTHD IRy [, DP0IAN NN IWIPRY  DMIIVND
DN PMN XIND DIPNT 2192 .TPOX NN XPNT INAND 2D NTYN
NDOID OTI PARWNI WNNWIDN YINI GX) NDWNND 12WND NIND
MINYNN DNHD PR TN PINKRD NN DY INDNRN TPan NN



MYy DN MDY PTYY T 1N NI DMIIVN NINGT NOWHINN
2y PMOOYN NN NDIIN NMYIND NOANDY 1IPNN NNONI 12WNi
DNINDT MATYNN 17O

YO NNV PANTD PONNIND DNIND 51D DXPIAN DY MIPran
D220 DY MPY9N DY INDID ONN MY PIONRND D) 1IN 712D
YOS M PN .DXPIAT DIIVN DY MDY MPINI TTHINNND
AN DI NOINN PIAN PLINN Y ,MNNAND MITHI TNPHNI
MY PIIN IIWNI NPVN NINT DY .DINN PLIY MTOM SWN
noOYIN P29 KD DOPIAN DY MPanY Tyn 2002 MV MOWYNn
M9 NPT NON 170 229 DN P32 DY MPNNINI POLINNIN
NNYLM NMIDNN NP ,DIIMIYN MOWONYN .ANNND DI ,71I0N
190NV T3 YYN MINYN I Y3 ¥ PRIV WHVINY M IND
ORIV P32 12D ININD TIVH P2 WP NPIYNNIN D) YaYIN NY1A
NOYIN 229119 19127 NPIVNINT NPITHN DI .1PIVINNT NPITHN DY
VTINN NN DY NNNVANA IPIYA , D20 DY MPraN DY NYIN
DPIVINNN MOLINNN WITND WITIN DN RO Y9N0 IRPIAN
oV NNLANY NPXPN T DY DT MTOINI D) B 1PY2 NN Op
PIVMNN NPPTHN NN WITIN YTNIN NN

9PO¥a DA NIINN P22 DXPIAN DY MPYaN DI TR DIPINN
:1PIVINN DPPTNN DY NYDOVUN PMIOWND wwNin

M3 NTPHNND NXIVIININ NVPITNN P DOIMIY ITIND Ywn v
MTOMN MDY NIRRT MIPXAN IPPTH PAY DPNND
NN PIAN JNAY MPTHA 2D DININD DIPND ,JINY .D» DI
NYSIOND TPIOOPND [, MINPIIN NI DY STYOIN NPanN XN
PN J9INT INY DN TIXVIPNRN DY HON PN NMOOD)
MIINN PIAN KV HINYT IR NYDN DXPIAN MDXXI) MPI9 PIDWYN
DI YN DY TNPNA ,MIVININD NP1 TN PIDYN

700N INY AN TIVINNT NVPPTNN MPNNI W DIV 1IWN
DN 2002 NIV INDND PIAN DY D3I NVIWA LFPXDAPNRI TN
DN DINYVN MY DX NYYRN

112779 Y213 DYIVINND DNPITHN NYIAPII MPr9a ,NITONI PIDYN
DPDINAN NIIWNNIY NIPDN D) DT T TNX TOWA TN 27 MDD
DTN PIAN VTP NN DAV

d

[IAA PIV YY NIp'OR

214



INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

215

22U MNIONT MNINY DY DNPPY NN DXTY NN 1N 7PNDA D)
VAN MNIMT YD NN DN IV P22 DOPIAN DY MPran
MPTA POV PR DNNN ,MPON NIIWNY PPyl 0N DMIVN Pa
.DYPNNN M2XA YN XIT MPIAY MNINN DY PNNN .MNNIND
DXPIAN DY MPON DX TXIAND ML MNMANT MPTNN NI K9
DPNRY LI NOYTHI 2 ,INY NMAY WD NDIDNNY DI DI PIANN
DXTNA (1 MY MW PI9 INT) 3TN PIaD XINK DIPIAN DY MPI9N NN
)22 DN DXPIAN DY MIPIAN JTISNN P 2D NINI MPTI 70 DY
97301 TOM NXNI DXPIN DY MPIaN MPTHNN WHWA PN 31NN
TIVPNRI PI,INNA DPYYN DINPYYN NIV . IPIVNNT NPPTHI DN
WWN TIDPN DY 232N OYIN PIDINN )2 DOPIAN DY MPran NNN

PVINNT NPPTHN DY TP

napont NNl .1

NI AN TRIRNDT MHANA DY INIAND MPYON 1IN INNYA
DXNXD NN D22 DNNII NNIND NN DY .0NN TN D22 MNIDM
NOD TINN YT TY XD ON DY ,NMIPI9N DMWY 190N NN

SIND NI MPYAT NPIYI TINN DY NVONND INN 1IN PPIARN
7322 NN DXPIAN DY MP2aN Ty 93 .0°PIaN DY MIP AN DY MmN
NI 92T MYRYHNY DIWN ,MP9N MMYI DI IN TNND NI NI DNIY
NPPTHN NMIND DI 12 NNINY 19T DRXY NNSY Hya TOm N3
DY W .OMOY MPXOM D»OIAN DPIYN DY NITONN ,DMIV)INN
P25 MIP2AN IMYI TINX P2 022 IRNNDIY PINNI NOWAd N
SID0 PIANN DXPIAN DY MPaN NTIMN

DOPYAN DY MPaY NN DIPNN DY MNIDNM MNIMN MINd)
NY MDD TNPNI VA TN N PIANTN YT NN 1IN0
DOP)2N Y MPrAN PIAY PONHN N2 INPI DMIIINN DXIVNIAN
S1IN PIAM

D3I YT INYN INIY D)2 DOPIAN DY MPan DY P
Y2 MINDN P20 DOPIAN MDY DY NPNYD NTYPNI NPPTND Pa
NPTIIN DINAY NIV NPITHN DI NYIOY NI K19, MINPIAN
NPPIND DY NIMONNN NN NBYY OIND D 21D MIXPIII



PTYN ORIY PI2 OJIN DY NPDOPANT IN DAY T NIVNNN
oW DMIDN DTPY MDIN MNPN TYN PTYN 1991 DPIIN MDY NN
VNI NN DINNS N9 DY DI

217732 D) INIYY DI IMPIIN NOVIN P90 XD DXPIAN DY NMIPraN
P)2N YV ITPON .DMDIPS DIIVNI MIVN NPIN NIAND .DMIIVN
P OTIIN PIAN DY PLINNT PINNT RXINT DY INDNI 190N
DYON2Y MPNNI DMIIYN DY NN DIPIAN DY MPIAY IWAND DMWY
MINPIA2 DI2WNT 2172 DXV 22 DY INAND 1D 29 Y GN) .DINA
NXIWI DY INDNT PPN NN NDMA ND NI D2172) I8N0 MON NN
NINRN

YN DN P9 1789 DN PIAN DXPIAN DY MPrain NTINAY 120
MPTH POY NIV OTIINN PIANTY MINASY NNXYN DX P PMND
2320 Oy Ty MYY) DPNX DXPIAN DY NMIPXAN DY INHXY MNMN
N0 191 DINMNT MPTHRN IMINVPD NINY DNIYS NPTH 1IN
NN PO T PIN NI PN VT JTIX 0PN DY MPran YW yTInyn
DY02NY MYIM TIY MY MYIN DV 1NNY D1I0N PI200 INNNY
YWNN YD DTN 002330 DY MPaNN MINS NPNNAXY JIY N ,09PDY
DDA N OIMN WIONN DN P3N 0PN DY MIPYaN NTIvNY

12°WNN M DX TINND DXTHIN ORIY PIN DXPIAN DY MP9N NTIN
TININ JIN YD TOYPYN-TN NIYIIN PN DNRT DY .NIPIAT DMWY TININ DY
9919 (2004) 192 NTYY MSHND YN .INA NI 13NN NI NOD
N7INID DNNNN DPIANND MINININ DNIPI D000 MNP DY IMIOYI NN
DTYNN MXONN 210910 NN N2 DX DIIN .KXIN TINNIY MNIMT NN
DD MTOI DY MWD NN NN NN NI DI1DN TOA I NNN)
LJPUNT LDOPIAN DY MDY PNNI DYNS NPN LYNI DYNPIT ND
M2NYN 1320 INHNI DNIPY D0) MNP PIPYA IPOY PrTY DXPIan
PIYYI DY IPOY DIPIN HVIAN IWNY PIY NID DT PN YDIRY
PRD ANNN DY . MYPYND DOXYII OTPIN TIND 2NN 121 NIV
10 DDV MYPYn PN DMy DINNa MY AN MIAN DY MY
™MIIN DNOXIVIY 5T ,IYYND DN) MMPI NN NI DX DNID 1D
DMPWN ,(2006) YLD 1IP NIT Y9 DY 1D 1IN INIYN PNYD NIVIIN
DYPNT ,DXYTN DN 1IN’ 992 NTYY MIAPYI NN PIva DM)HIANN
AMNARY NN NIPAN PIVNA TNND DN

[IAA PIV YY NIp'OR

216



INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

217

YSID L, DMDNIDN NN YW INIAN MPS MHND DIV INND 0NN
DOW ,DMYIN TINK NIN YHIND NINND DY 130 .0»»I PONN IND
M)3203 D) DMPN MNIM DY 12910 21N IWARNY TITI DY NIN
A NOT IIIN NXONNN NN

(DpoYN DYOAINN DY NININN LYNRD) NPPON MMV D TINN
P NININPN NIYIL LYK NPON NYNIA ,293Y 2250979 N1ana
AN 95 NPON NY 1AN DNR DD YN ,N1PIY MPINN VDY
AP .NIYIN DY DOMND NIYINI Han D) NP DNPONRIN
LD29MNN NYYIN 979 DY PPN’ SYNIN

MY TINRA DIMLIN MNITN DI 91X IWIND VAT 1IaN
DM MY NP9 NITON NPMIPNY |, NODID PN — MPan
MIIDN DY 1273 DINNY TIND ,NPINNT TIPIDI DTNY MNIN ,NITON2
NIV TN TOM DY ONIIYN HWID NIPDN — TNIND 133N MIANNRD
NN TOM GTIY M NN MNHNNN NI NP DN 1DX9ONI
STPN

NYIAN OVITIN TINKY \INND DPPDY DHND MYIN NINYD
NDY PUNN ONY D2 MINDT DY NTPON N MY, TPUNXI MDD PNYN
MDD TY NIX PTYND DO DNPIN ,NNY .D»DINN DOPNYIA P
IND DNV 2172 DPIAN DY MIPYaN NP1TN T2 DY TyN .mINDn 1n
NPT PN

,0°9D51 PIY HY NPYDIAN MINOT DY NNNN NN PO ORI PIa
12 .1OX DYPNYA DIOMNIN MTOMN MXMD DPTIAND ,XIND YAV NN
IPYO0M DIMSYNN TN TIPoN HYY M DY NNINN M

NIXYYAN VIN'S .N

ININNDXVI NIP'ON NIV NIV

NPIDYON YI1 MPXM NITOND MNIVNHN MDVLITO MY DI .1
JDYDION DIMPYN MYY — DPDIIN DIPNYI

APITI MPONHN YIDY DY D1 DMPYI Myl .2
D3N Yy MPan X
DYPYn op N DN TIY M) Dy Mpran A
.MV IPDIY MNP DY MNP )



DNPHINLIN NPNVLIVLD NMMIND HYI NP TIVY NPONN DI YKI
IO TP NIN POYY DINNA

NMDOYIN DY NITONN TNYHNIY MPONNN D30 DaMYN DINRVY)
.DXNPONN D T DY 9MWYNI W, NPDIVN

2VON2 PIDYNY ,DNPaND 935 namwn IPNHn NpOnn opin
DYDIVAN DOONDNA MDXYY 98T INND MYINN NPNIDN
M52 NoIWHM

.DNPANT 920 NAMWN MPPN NPONN DPIN

.DXNPANN D37 NAMWN MLAYN NPINN DPIN

P — TN WNIN OARYHD ,AUNND DD — 120NN SMPY
.Damwn

oY TPAPY SWNRI NP TINY DODINSN DOMPYN MY WXIA
,0M12 OSND NN DRV D02 DNPINT DI Pa DNONN
NV DI DY D3 TPaY NI DI TOMN NN DXIMN DNV N
.D»DIAN DPNVYN DY NITONN

NAY (NYTND MY MP9N MPYNND YWXI) DNPI NIYIN OPIN
P MYANNa PPNV DY NIPNa IYasn moy dnn Npan Yoo
0N 2P MYIN UNID

NPNDI MYIDN DNPT.NTI MY 7PN DOPDY DIDIND MVYIN
DXMPYN MY PPN DDV DXPIYI MINND MNYPN
INT) MONY DY MIPIAY WINND 522 1D 1252 MY TNND .0» AN
DYMIPYN MYIL 1IN 711 OMPPOY DN MYIN 1Y (12 NNONN
MYANNA D¥INKD DXIANNN TN DI INY D120 1PN, 00D
23NN NN NI DY PRYND YW — DNIDNY YN .DOMYN DINY) DY
.D»POY DD2ND MYID 10T MDY, IYYND W POV PNONN
OVUYNN TIVNND I2YY DMODINY DIMPY DY MmNy Dy Mipran
.D»DIA DMPYO MYID INDHM

NXONNA ,NPTHN NIV MDY DODIVIN DIMPYN MY 7Y NN
MNIPNN TAND MHTPR N1YIWN Dya 17> MWD 7Y .N5wNNn
.DXAYN ,NIYN NMNI ,DPOY DN ,NDIDI :IOND
NXONNA,NOWNNN NN DDINAN DXNMPWN MY NIYIN 1IN NN
2N DY DIV DXMPYN MY 1711 ORI PI2 T ISIND W
,19299 9NN MINXPNN TNND TPNTPN NDIWN YDV P NSVNIND
.DYVOYN )AVN NOXI ,DPOY DN

[IAA PIV YY NIp'OR

.10

A1

12

13

14

218



INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

219

N2 NP NINND NAPNY WD MYIN NXYIN >32M MYIN Y
NN NYD NN D22 0NN TN DI NNND 1) .0NY wnn

90V DY .NPTHN T XD ,MYIN YT P MY OXTAIVN DO
NDION DY DXADIN NTYI NPON MY T2y

DXPNN TO NX OOIN.DNPIANTN MNN DY IDDIN PN MNPH
NPOM NDIN DY DX9DIN NTYI WNRD MNNI 12N NN MYIN OY
NN DPWH ¥ MP 9 NTONN 9PN MWD 1IPN NYIAPA .DNOY
ONND TSN D DNPIND MOYN DX TN TN NN NOVINN
PINNY MINNDIYD NN DN OMPOY DIDIIND MYID PNIYND Y8IN
ANNND NAIPN PN DY NPHNN TITA DIDION DIMPYN MUY
TN MNPN ,MYIN OTIY DY DOININD MOV M9
PIMOND

15

.16

17

.18

NI'012'9N NIFIY'VOI NIP'ONI MTONN NI'IDNO

oW MINDD NN IPIVY DMDINN DIPNYN DY MP N Mwd
.2IN2 1IN NONY ,NIPYOY NITON MW

MowWa Yy MPam NITONN MIYIn Y9I PNININ NN W
T

979 NV DI MDOYAN DY MPYANI NITONN IVIIN NMIOND
NMIYIN DY NN MMINDN TNXR D22 DPN NN INP MWD
AW DDIS PPN ,NPPN VTN NN W) MN»Pin

MR DY 0 NDXN DMNON NPT DY J0 DOAND J9INT NN
MYIn Sy npoa

00 NN NNTOPA PYTAY ¥ 120 .TA02 ININ N DMWY TINN
D>19NN DX TANDY DD NMIPXAN NPIWI MO DS SyW DPINN
MDD Y9IN NN

A

nopul NI'T

oY PNIVM PT W DODINAN DIMPYN DY MPrad mwIn v
WITHOY NY 532 NDION DY DX9DIN NTYND MYIN MW

IVIN M2 NN AP DPTHN IPIN TIVN

DIV NIIWM NN DIVIOPY NN YMHIY NIT DDID MYIN 1P
AN NDXD YPHRN 9PN DM DIAN DONDND DI MDY DY
YTTH O) ,MNIWVD DY 90 1992 D0 MNP 2y MMNTH ,IDNTD
NYTIY DPINY 7PNP DY IMNKD MPIN ,)NID

1



[IAA PIV YY NIp'OR

DYTYSM YOIV DV NIHVI NPPO O) 10> MYIN I OV MTH 4
.DYDIAN MTONN DY MDD NPNRYI) I8N DN LPIY
90N WY NAIRT YTHN DY KON MPT NNTH MYIN , I
INNNN L, NNPXA NI DNAY MTOINN NDIWI ,NIIWVY MNPIIN
DIYIN YAND NVITJIPDINSIN MIPPNI 9900 DY DN, NNPIaN
DXINNN 933 NITA NP IV AT YN TP MOIP PRI
.D»OVMNMDIN

VNN NOIPpNI DIY*

DXPIAN DY MPY9N DX TIdNY ¥ WINA MIAND DX DPnY > 71 .1
Y IANIND TIVNND NIV PN PIY DY 1INN DX INIY PIan
ORING WD TIY MY MYIN DY MD’9IN NN O) DV

JINN 713202 WO MY Mponn Yo .2
DTOINY DYT2IYN MNOM 1DV ,ATIAYN SNIN

VIN DY DOWTNN 0YII8N 19 DY MPoNNT Pa I DYTAIYN 4
PoN2VY INKND .NMP2AN DNAVNDY MOY»NND NNNTII DX XN NPYN
MOY»NNN 90N MMPA ,OWNY 90N NP0 MPYaN NMDYINN
DYTIYNN PONY .AONX MW DY NP ad DT NOLDNY D) DXNN
DTPM NWIAY NN YIIN

DY TUN OMIND NN DIYM TINIRD DY VIO NN .5

DMPYI MY MDMOPN DMYIN DY HOOMND NN DN .6
DN MY INA .DI»PN DPINN DDA DY 2D 5NN KO DNDINA
,MIPAN YPIN DY MIXININD PIN NYSN YN NN MYIN DNpn
PN DPHN

N'012'9n NIAN'N

:0»DINAN DIPNYN DY MY DY NINNHD NP PO DRI D1

XXINN YAV NN L,D9DIN PIY DY NN NPND POY DX P11 .1
NN DPNYIA DOVNION MTONN DY RO

NPYYDM DNVYNN TN TIPAND ONINN PP DN a2
AMIN

MY PIAY NPTTNN MOOWNN NN QOIV J9IND JND HNIW P .3
DOPNYN DY 1OYI0IIPNN MDXON PIAD O»DIVAN MTONN
D»DINY DXMPYY MYIN P2 YN INIM DIND WIT» I DWD
PPN INY NONY ORI DI PAD

220



INIVAQ (1D PIV IV NIP'ON MIANY NIXINAI DID'O 'WYIN P9

221

M9 V9N 0MI%an DIID'oN .V

D Y 019N DNXPN L0120 NN DN GUIN NN TOIN

YTI PONNN DX DX DI2DY 1NIY OYI DRI IN DINPVINS .1
YINND DDRY PONNNNK DXMNIND D NI .OND DIX DINYID
DN ONAY XOW YT ,NNN/MY YTIO 11T D2 MOLoNNN Noap NN

.DNNXY NXY OPIMOND NX DNIND NNRTINN

NMIYIN NDHNY NI DY .PRY OOV ST DY MIPIan MIIN Dwonn .2
197002 NNIN NNV TITA DPIND DX DY ¥y MION
212> TPIXVNNINN POAN MIT IIN MDY MDY DY NHIND
ONIND .DNPIvND DOMI OPXY DN NPOYD DXNN NPnY
MINDXYN 737 XY TNINDD TOMNY RO TIYORA INPI AN

LDIRPIVINGN YT DY LOY» NI NN

IINNYND TNINKT QDN NOMND DNNTIN XN DIMYIN TIOR3
)00 D) 12 NNV O2IX DY KD N DINYN KD DTN
NINY WTN QN DHPD NP2 DAIVN DTN XPNT WD
0) DTNYN TP 200N T DI OV YTHYNY IWRI MNTITN
22 DY NN ANY NP TIYY TMIXDT QNN DY DMININD M2AINN
YPIP NPNI2 DN NON DMV IMKN IDIINY DMIYIND DNN
2AN9N M2 DNNNI WNY DOWYIND DT NYIIAD NI
D210 NN NMIN NINND DOYMND DITIIVN MDY INNDI
N YA DTMNDD MYIT DTND M 2270 YIVY wun v Ny
oW NYIPIYN NIV DNX SINY 21770 PDN 223D TN 1NN

DV MNSINA TIOND NN TINNRD

17 DY N2 .MPXON DMV TINRD WINID MDD PN DX NNID

QVIND DN IWIDY MAIN I HIY DIW 1IOND MI»NN






NnNIPpNnn NN'wI






nNipna v

225

NMIAYI D"IINNDI D'Y90

“Pa IOPADNI HNIWID INDAPNTY L2001 909 DY [T TINDIIN
N29555 NOYWNN MANYNN (TNHY) LDI 12 'N TN JIPDIND
MI2YN NVIDININD DOV ,1998-1985 PONRIYWIN PYNN 7Y
MYy SPONS DMN WY ONIYNA 000D Apnnd onn DYl
.203-165

5-3:12 %9955 VAN  NNTP MV’ .2002 7, DNION

mMIT ,IONIYT MNPIAN NN MY L1994 00D ’¥) 9 ,ONIIN
JTIAN RO HOYOPWYN NN YDIAN NNIN DY DNYIYI N2 MINDN
48-27 :12 MNPIAA NPND

NI NPIN YD HY MHIVINND NPITHN DYV 1991 T ,DPPON
102 N ITY D2IINN NITO 1990 TY 1986 ,TINN KON SHPWN
(7203T) SN P IPNND NPONN DOV [91.16

PY329 1994-1987 :pIW MIANY DOXN MNP NN 11996 N DI
.279-260 :43 NY2D2H

T DIVMNINA NPPTHN PONN WY oV 1995 /N LD )2
733 :0°5v1 ,95.10 YO0 NN L)TD DIIINND NITO TINDIOND
(720VAD) IPNHNN NPONN ORI

D»ION DXTIRM P12 DXAOVNT DXOIMNIINP DY MOV’ .1996 —
(T9)135 MINPIAD PI¥A9 DIV YIONIIN NVPON DY

VDA )2 /N I ORIV PV NDIYID DIIWIND JDDN’ 2001 —
SONRIYIN PYNN PIY DY HINOVUNN MANYHN [ (THY)
NOND DOV IV NVIDIDNND DOV ,1998-1985
48-1 7Y ,PONS DNN WY DNIW 1535 IpNnd

SW OYHMVIND 1IANT NOND’ L2001 PONANP T LY O Y ¥
.5-2 :15 MNP NPND ONIYII MNPIIN NIIWN

YOPYN NI NN YD MY 1988 37201 7T VNV Y ST YA
77 PINDIAA HPND ORIV MINPIAT NOWN OV TINN NI
13-3

IVMNNT NPPTHN DI IV TIA’ 2001 PPN T 0720
™MA’YHNI L(THY) VDI 12 X TINA [1998-1987 DD ONIWA]
DOV ,1998-1985 HONIWIN PYNN IV NYIYIL MINYIN
Y7y SNV 999390 IPNND NONT DOV NPIAYN NVIDININGD
.134-81 my ,pONS ©NN



[IAA PIV YY NIp'OR

SN NYY DRIV TPIXDAPNODY TN TPONTY 2001 )10 N ) )HON
PYNN :PIY NYILIY MNHYNN MAIPNN (TNY) LD 12N TINA
,DOWYPI IV NVIDIDNND DDV ,1998-1985 ,ONIWIN
.164-135 'y ,PONS DNN WY ORIV Y530 PN NN

JONIYI NN IV DY MIPYaN NIV P DINONTY L2004 /2 ,1999200%
.57-48 :153 MNPIAY )Iyan

ONIYY PN DDV 0N DOV [ HINIWIA NINDIAN L1994 D NN

YN ONIWIT MINPIIN NN’ 2004 ;09> Y )92 'Y 1y yu
NP2 MY IDMY ) TINA SO0 NP DI MIND PNV
09091 AVIOYL NPHN ANY DIWINN :D21°N 990 ,(DDNY)
INAYY 232 :DDVIT DIV NPTHI 0YINT) DINVY 2 TID

DMINNINTT THIRNIY DIVNND NPPTH DY NN»OY 2004 ) 01D
NP M MY ) TINA 1985 DY 2IXMT NN NIIYINIPHN
9001 NVOYY NPHN NNIY DIWININ :D21°N 99D (DY)
;DYDY TPVIIIN NPPD DN DY HIVININD DNVDNIN X TID
DINIY P2

DMNPNGI ORIV TINDAPRODITN TPINDAPNT 1998 ,2200 7,3 JIND
SN PDOPNDITY MIYDONN (TIY) YDITID Y TINA INITH
APNNRN NPONN ORIY P13 :DOWVYD

TPNINDIA NVPIDIY :TPDIVY MIX MV WY .2005 ) I
MY DIND :PTD DIINN NITD /ONIWI ANND NIIWM
INIYY P32 : DOV ,05.01 700 1NN ,NP0I29N

PITOM ORI TIVNN NPPTY’ 1989 ,9IPIN NI D, INPID
426-371 :139 199935 PYa9 NV NN Y :DOTON

1PND ) TINA JONIY P OV DOPIAN DY MPrair 2004 W19
NVYYL NPNN NNIY DIWINAN :D21°N 990 (DXIMNY) OXRPIT M
232 :D°9¢1 ,IVINN NP THI DIND) DIRY :3 T, M0N0
INIY)

HONIWIA MINPIAN PP MINHN NN 2001 120N T Y W0
.D¥P)2N DY MPran ORI P11 09w ,01.01 70N 11T NN

I MNNIY DI MNNNY , PVAYN MNNDNY 2004 /N ,JIIPIN
990 (D°271Y) PXRPI /N D ) SINA ONIY P DY Ipnn
DRV 2 770,590 NVIBYY NPRN NNY DYWININ 531N
ONIYY DA DYDY, PIVINND NPITHI DXINI)

226



nnNipny v

227

TPONIYOT MINPIAN NOIWND OV OODVMN MY’ 1994 T 3723000
79-47 :12 MINPIAL HPND NVYNY 100N

,D299°0) NINAMNNN ,0°09) 91173 ¢ INIWIA INDIA 9979 2002 —
N0 :DOWYD

DN DOONNON DOVDN MRPIAN PY2 DPMIND 2005 —
9y MPAN NPT DINANN NITO OMINKY HNIWID NPPANN
APNRN NN ORI P :DYOWIP ,05.02 7ON NN D720

nN'POoI NINIT ,NITVI

MY DY MY MY ORIY? P13

DPPO ONIWA NINPIAN NN ,DPXAN DY NPONN INIY PIa
MY DOY PV

DTINDA D233 MPINN DY DYVINN NN NTYNN Pavn) 7
ONIND TIVND :DOOYWI 1995 DN

PPN 190 ,9RIY? 732 SY MPION N1TI MProa MY N0IaN
.19.6.2001 Y10

2004 ,2003 21w M7 199 M0 MYIN

MO NPPNY MNILNNN NTYNN PAUM PT 1986 PO NI
DOV 07320 NN

PIVA NNNDT PP2Y0 $TIUN-PAN NNYN MT 2004 120DVID 992 NI
ONIND TIVND DOV PN

NN IV SY MPION DIND XY NN NT .1995 0D 13 NTY
ONINGD TV DOV

07320 VIOV 1PIYD FTIVYN-P AN NNYN MT .2000 , VD1 12 NTY
JSIND TIVN DOV DmN MIpa

N TNRD N8N [NUNA] DTIVNTPA ATV NIT 1994 DND NI
JSIND TIVN DOV N9 M0

PN TIVN DOV MDY DIV, DYMY MINT [ NTNN 9pan
Nabtaiany

MY PNV NT PNIODN MV NN PV DY NNNNN IIND T9VnI
.2003



[IAA PIV YY NIp'OR

N'J21N2 D"IINNI D90

Abrams, R., and M. Taylor, 2000. Issues in the Unification of
Financial Sector Supervision, IMF Working Paper No. 00/213.

Alesina, A., and L. Summers, 1993. ‘Central Bank Independence and
Macroeconomic Performance: Some Comparative Evidence’,
Journal of Money, Credit and Banking 25: 151-162.

Allen, F., and A. Santomero, 1997. ‘The Theory of Financial
Intermediation’, Journal of Banking and Finance 11: 1461-1485.

Bank for International Settlements, 2000. Annual Report, Basel
(June).

Ben-Bassat, A., 1993. ‘Capital Market Reform in Israel’, Bank of
Israel Economic Review 65.

— 1995. ‘The Inflation Target in Israel: Policy and Development’,
in: A. G. Holland (ed.), Targeting Inflation, London: Bank of
England.

Ber, H., Y. Yafeh, and O. Yosha, 1997. Conflict of Interest in
Universal Banking: Evidence from the Post-Issue Performance
of IPO firms, Discussion Paper No. 97-18, Tel Aviv: Tel Aviv
University.

Berger, A., M. Kyle, and J. Scalise, 2001. ‘Did U.S. Bank Supervisors
Get Tougher during the Credit Crunch? Did They Get Easier
during the Banking Boom? Did It Matter to Bank Lending?’,
in: F. S. Mishkin (ed.), Prudential Supervision: What Works
and What Doesn’t, NBER Conference Report Series, Chicago:
University of Chicago Press, pp. 301-349.

Bernanke, B. S., 1983. ‘Nonmonetary Effects of the Financial Crisis
in the Propagation of the Great Depression’, The American
Economic Review 73: 257-276.

— 2001. ‘Synergies Between Bank Supervision and Monetary
Policy: Implications for the Design of Bank Regulatory Structure,
Comment’, in: F. S. Mishkin (ed.), Prudential Supervision: What
Works and What Doesn’t, NBER Conference Report Series,
Chicago: University of Chicago Press, pp. 293-297.

228



nNipna v

229

Bernanke, B. S., and A. S. Blinder, 1992. ‘The Federal Funds Rate
and the Channels of Monetary Transmission’, The American
Economic Review 82 (4): 901-921.

Bernanke, B. S., and M. Gertler, 1995. ‘Inside the Black Box: The
Credit Channel of Monetary Policy Transmission’, Journal of
Economic Perspectives 9 (4): 27-48.

Bernanke, B. S., M. Gertler, and S. Gilchrist ,1996. ‘The Financial
Accelerator and the Flight to Quality’, Review of Economics and
Statistics 78 (1): 1-15.

Bernanke, B. S., and C. S. Lown, 1991. ‘The Credit Crunch’,
Brookings Papers on Economic Activity 1991 (2): 205-247.
Blinder, A. S., and J. E. Stiglitz, 1983. ‘Money, Credit Constraints
and Economic Activity’, The American Economic Review 73

(2): 297-302.

Board of Governors of the Federal Reserve System, 1994. Views
on the Consolidation of Bank Supervision and Regulation,
Memorandum presented to the United States Committee on
Banking, Housing and Urban Affairs (March).

Borio, C., and R. Filosa, 1994. The Changing Borders of Banking:
Trends and Implications, BIS Working Paper No. 43.

Briault, C., 1999. The Rationale for a Single National Financial
Services Regulator, FSA Occasional Paper Series 2.

— 2001. Building a Single Financial Regulator, Paper prepared for
the Conference on Challenges for Unified Financial Supervision,
Tallinn, Estonia (July).

Coffee, J., 1995. ‘Competition Versus Consolidation: The
Organizational Structure in Financial and Securities Regulation’,
Business Lawyer 1.

Congleton, R. D., 1984. ‘Committees and Rent-Seeking Effort’,
Journal of Public Economics 25: 197-209.

Courtis, N. (ed.), 2004. How Countries Supervise Their Banks,
Insurers and Securities Markets, Central Banking Publications.

Cukierman, A., 1992. Central Bank Strategy, Credibility, and
Independence: Theory and Evidence, Cambridge. Mass.: MIT
Press.



[IAA PIV YY NIp'OR

De Krivoy, R., 2000. Collapse: The Venezuelan Banking Crisis of
1994, Washington D. C.: The Group of Thirty.

Di Noia, C., and G. Di Giorgio, 1999. ‘Should Banking Supervision
and Monetary Policy Tasks Be Given to Different Agencies?’,
International Finance 2 (3): 361-378.

— 2000. Designing Institutions for Financial Stability: Regulation
and Supervision by Objective for the Euro Area, Economics and
Business Working Paper No. 517, University Pompeu Fabra.

Enoch, C.,B.Baldwin, O. Frecaut,and A. Kovanen, 2001. Indonesia—
Anatomy of Banking Crisis: Two Years of Living Dangerously,
1997-1999, IMF Working Paper WP/01/52.

Federal Reserve Bank of Philadelphia, 1997. New Congress to
Tackle Financial Modernization, Banking Legislation and Policy
No. 1.

Ferguson, R. W.; 2000. ‘Alternative Approaches to Financial
Supervision and Regulation’, Journal of Financial Services
Research 17 (1): 297-303.

Ferguson, R. W., and W. L. Wascher, 2004. ‘Distinguished Lecture
on Economics In Government: Lessons from Past Productivity
Booms’, Journal of Economic Perspectives 18 (2): 3-28.

Fischer, S., 1997. ‘Maintaining Price Stability’, Finance and
Development 33: 34-37.

Goodhart, C. A. E., 1996. An Incentive Structure to Financial
Regulation, FMG Special Paper, LSE Financial Markets Group
No. 88.

— 2002. ‘The Organizational Structure of Banking Supervision’,
Economic Notes by Banca dei Paschi di Siena SpA 31 (1): 1-32.

Goodhart, C. A. E., P. Hartmann, D. Llewellyn, L. Rojas-Suarez,
and S. Weisbroad, 1998. Financial Regulation: Why, How and
Where Now?, London and New York: Routledge.

Goodhart, C. A. E., and D. Schoenmaker, 1992. ‘Institutional
Separation Between Supervisory and Monetary Agencies’,
Giornale degli Economisti e Annali di Economia 51: 353-439.

— 1995a. ‘Institutional Separation Between Supervisory and

230



nNipna v

231

Monetary Agencies’, in: C. A. E. Goodhart (ed), The Central
Bank and the Financial System, London: Macmillan, pp.
333-413.

— 1995b. ‘Should the Functions of Monetary Policy and Banking
Supervision be Separated?’, Oxford Economic Papers, N.S., 47
(4): 539-560.

Greenspan, A., 1994. Testimony on Banking Regulation Before the
United States Senate Committee on Banking, Housing and Urban
Affairs (March 2).

Hancock, D., and J. Wilcox. 1992. The Effects on Bank Assets of
Business Conditions and Capital Shortfalls, Proceedings, Federal
Reserve Bank of Chicago, pp. 502-520.

Hartcher, P., 1998. The Ministry: How Japan's Most Powerful
Institution Endangers World Markets, Harvard Business School
Press.

Haubrich, J. G., 1996. ‘Combining Bank Supervision and Monetary
Policy’, Economic Commentary 11.

Heller, R., 1991. ‘Prudential Supervision and Monetary Policy’, in: J.
Frenkel and M. Goldstein (eds), International Financial Policy:
Essays in Honor of Jacques Pollack, International Monetary
Fund, pp. 269-281.

Humphrey, T. M., 1975. ‘The Classical Concept of the Lender of
Last Resort’, Federal Reserve Bank of Richmond Economic
Review 61: 2-9.

IMF, 2006. Israel — 2005 Article IV Consultation: Staff Report; Staff
Statement, Public Information Notice on the Executive Board
Discussion, and Statement by the Executive Director for Israel,
IMF Country Report No. 06/120 (March).
www.imf.org/external/pubs/ft/scr/2006/cr06120.pdf

loannidou, V. P., 2002. Does Monetary Policy Affect the Central
Bank's Role in Banking Supervision?, Discussion Paper No. 54,
Tilburg University, Center for Economic Research.

Kashyap, A. K., and J. C. Stein, 1994. ‘The Impact of Monetary
Policy on Bank Balance Sheets’, Carnegie Rochester Conference
Series on Public Policy 42: 151-195.



[IAA PIV YY NIp'OR

—2000. ‘What Do a Million Observations on Banks Say about the
Transmission of Monetary Policy?’, The American Economic
Review 90 (3): 405-427.

Kaufman, H., 2000. On Money and Markets, New York: McGraw
Hill.

Laffont,J.J.,andD.Martimort, 1999. ‘SeparationofRegulatorsagainst
Collusive Behavior’, The Rand Journal of Economics 30(2):
232-262.

Lindgren, C. J., T. J. T. Balino, C. Enoch, A. M. Gulde, M. Quintyn,
and L. Teo, 1999. Financial Sector Crisis and Restructuring:
Lessons from Asia, IMF Occasional Paper 188, Washington D.C.
International Monetary Fund.

Martinez, J. D. L., and T. A. Rose, 2003. International Survey of
Integrated Financial Sector Supervision, Policy Research
Working Paper 3096, The World Bank, Financial Sector
Operations and Policy Department (July).

Masciandaro, D., 2004. Central Banks or Single Financial
Authorities? A Political Economy Approach, University of Lecce
Economics Working Paper No. 47/25 (January).

Merton, R., and Z. Bodie, 1995. ‘A Conceptual Framework for
Analyzing the Financial Environment’, in: D. Crane et al., The
Global Financial System: A Functional Perspective, Cambridge:
Harvard Business School Press.

Mishkin, F. S., 2001. Financial Policies and the Prevention of
Financial Crises in Emerging Market Countries, National
Bureau of Economic Research, Working paper 8087 (January).

Moe, T., 1990. ‘The Politics of Structural Choice: Towards a Theory
of Public Bureaucracy’, in: O. Williamson (ed.), Organization
Theory: From Chester Barnard to the Present and Beyond, New
York: Oxford University Press.

Mueller, D. C., 1996. Constitutional Democracy, Oxford University
Press.

Norgren, C., 1998. 4 Single Regulator, Challenges and Opportunities,

Financial Services Authority Conference, London (June).

232



nNipna v

233

Padoa S. T., 1999. EMU and Banking Supervision, Lecture given at
the LSE, Financial Markets Group (February 24).

Pauli, R., 2000. Payments Remain Fundamental for Banks and
Central Banks, Bank of Finland Discussion Papers No. 6.

Peek, J. E., and S. Rosengren, 1995a. ‘Bank Regulation and the
Credit Crunch’, Journal of Banking and Finance 19 (1): 679-692.

— 1995b. ‘The Capital Crunch: Neither a Borrower Nor a Lender
Be’, Journal of Money, Credit and Banking 27 (3): 625-638.

Peek, J., E. S. Rosengren, and G. M. B. Tootell, 1999a. ‘Is Bank
Supervision Central to Central Banking?’, The Quarterly Journal
of Economics 114 (2): 629-653.

— 1999b. ‘Using Bank Supervisory Data to Improve Macroeco-
nomic Forecasts’, New England Economic Review (September/
October): 21-32.

— 2001. ‘Synergies Between Bank Supervision and Monetary
Policy’, in: F. S. Mishkin (ed.), Prudential Supervision: What
Works and What Doesn’t, NBER Conference Report Series,
Chicago: University of Chicago Press, pp. 273-293.

Quintyn, M., and M. W. Taylor, 2003. ‘Regulatory and Supervisory
Independence and Financial Stability’, CESifo Economic Studies
49 (2): 259-294.

Ribon, S., and O. Yosha, 1999. Financial Liberalization and
Competition in Banking: An Empirical Investigation, Working
Paper No. 23-99, Tel Aviv: Tel Aviv University and Bank of
Israel, The Foerder Institute for Economic Research.

Shleifer, A., and R. W. Vishny, 1993. ‘Corruption’, The Quarterly
Journal of Economics 108 (3): 599-617.

— 1998. The Grabbing Hand, Cambridge: Harvard University
Press.

Shull, B., 1993. How Should Bank Regulatory Agencies be
Organized?, Contemporary Policy Issues (January), Oxford:
Oxford University Press.

Stein, J. C., 1995. An Adverse Selection Model of Bank Asset and
Liability Management with Implications for the Transmission of
Monetary Policy, NBER Working Paper No. 5217 (August).



[IAA PIV YY NIp'OR

Stigler, G. J., 1971. ‘The Theory of Economic Regulation’, The Bell
Journal of Economics and Management Science 2 (1): 3-21.

— 1988. ‘Palgrave’s Dictionary of Economics’, Journal of Economic
Literature 26 (4): 1729-1736.

Syron, R. F., 1994. ‘The Fed Must Continue to Supervise Banks’,
New England Economic Review (January): 3-8.

Taylor, M., 1995. Twin Peaks: A Regulatory Structure for the New
Century, Pamphlet, Center for the Study of Financial Innovation
(CSFI), London (December).

— 1996. Twin Peaks: How to Reform the UK's Regulatory System,
Pamphlet, Center for the Study of Financial Innovation (CSFI),
London (October).

— 1997. ‘Redrawing the Regulatory Map: A Proposal for Reform’,
Journal of Financial Regulation 1.

Taylor, M., and A. Fleming, 1999. Integrated Financial Supervision:
Lessons from Northern European Experience, Working Paper
No. 2223, The World Bank.

Tuya, J., and L. Zamalloa, 1994. ‘Issues on Placing Banking
Supervision in the Central Bank’, in: T. Balino and C. Cottarelli
(eds.), Framework for Monetary Stability, Washington DC: IMF,
pp- 663-690.

Vittas, D., 1992. Thrift Regulation in the United Kingdom and the
United States: A Historical Perspective, Washington: World
Bank (September).

Wilson, J. Q., 1988. ‘“The Politics of Regulation’, in: J. Wilson (ed.),
The Politics of Regulation, New York: Basic Books.

Yosha, O., 1995. ‘Privatizing Multi-Product Banks’, Economic
Journal 105: 1435-1453.

234



235

N'VIPIMNTI INWN [IDNN VIO
1pp R {U]h}

DIIN ,63 NVPTN IPNN ,NDAIDY NYIYD — VP PYN NMIVND-N
2MN) LTI TIT (INXN YN AN OON ,2005 2OV 1371 1DI0o1N
2006 (7Y DN

NPITH PN ,ANDNN DIFN 28N NPPIN DIFN I8N DRIV PINY IR
JINT (NS WNRI) NI YT ,2001 Y Hwwnn Y5O0 ©IdN 28
.2002 (7Y N 5MN) NN

PONIYIN NHYAN HY VN NYIWN 5D 9aVN) 1INV DN
WNI) NI 3T ,2002 9OV H>PWYN vHI5IN DION L33 DYPTH IPNN
22002 ,(T9YM D191 H1311) INIIT JAINT L(DNIND

YO 11171 0359570 ©IIN 45 DNVPPTN IPNN ,PYNI MaspY) MININ
LTNYM DN 5N INND YN L(TNKND WNI) PIOWPN 1IN 2003
.2003

92551 ©IIN ,27 NN IPNN ,ONIYIA 5955 NNINY NPIVIVON
DI DMIN) NI JINT (MNSN WUNI) XPYT OV 2001 1 Dwnin
2002 ,(7ym

DPNYN IDIDIN DIIN ,DP9INRN NIY NIINNA HIRIYIN PYNRN PNHN
.2000 ,(77y) 2999297 118712 ,2000 1Y

29192 T2, ONODNY TIT,8 NVPITH IPNN ,HPINRY MIND HNIY? Pia
1998

PNIN PP LIMORIYIN NNUPHNN PIVYA MIND NVIOY :NADIY MOYa
2003 ,0W2 HNmY JWn m

PPN L HNA0IYN NHIYHL D2IHNN D8 HNIYW? NHIYI 8PLAILIN
(DMNMNN WNI) P QON 2002 ODY >PVWYN dDI90N DN 36 NPPIN
.2002 ,(T7¥M DIIN 5N30) NN 1IN

P OWIAVN 1DIDIN DIIN NV NNNIYY NI NNYN PYIR D
21999 ,(77y) VDA 12 >aN 1999



43 DTN IPNN AN PYNN 218D NDIDI7IIPNRD N1PTININ
INI JINT L,(MINT WNXI) LD J2 *AN,2003 O 117N 122500 ©IdN
.2003 (7MY DIdN 5n)

091,30 N1 PN ,2002-2001 DIV 93557199120 N TN
INIIT JAINT L(MNSN YN PIOLYPN 128 ;2001 2 dYWNN 93990
2002 (7MY 02N D)

DI ,34 NPITH IPNN ,2003-2002 DIWH 125355799910 N1 PININ
21132) NI JINT L(NINXN WK 11T 2011 ,2002 S0 > PYYN 193000
2002 ,(TMym DdN

1973 DIYON DISNYY NOHVANN MOVPN :°HIVI7IIPNPN NPPTININ
qDY,2004 >9y :1277 °92591 ©ION,52 NPPTH IPNA NP9 NN NIND
22004 ,(TYNY DIIN HIN) NI JAINT (NNNT WUNI) XD

1999 (Do07y) DNIND N9, ONNDNY TIT ,INIYD N8N NIITIN

VDI 12 °AN,1998 MV HWIVN 192991 DIIN ,ANMANA YITIND N1 TN
1999 ,(7MY)

,DPPOYN D92XINN 272 NVPAPIN MM HY :)29P5 LOIININNIN
,LONODNI TYTY YI0Y /S DT IMOMNT OON OTY 47 DPY TN IPNn
.2004

2007 ,(T7Y) LD 12 IN NAN PV DY MP2aN

SN NP DDA DY KNIV 298N 11NN HY WTNM PIIND NYSN
NI N0 NMVPM ,2003 OV 11770 193501 VIIN 44 NYITH IPNN
22003 (7Y DI 5131D) INNM JAINTL(MNNN OYNI) YI PN

DION ,29 DVPTH IPNN THY 93Y HINIAN NN HNNOIN
211312) INN JINT (NN YNI) I 19,2001 0 S wnn 193000
2002 (7MiM 00N

MY D) DAYY DR 21 DOPTN IPNN ORIV $D5D07IN9ANN Youn
.2000 ,113) MY NP2

INY ,INYTIA Y INNNIP DTN L1 NPT IPNN ,PIDYN van
.1998 0 Ton

[IAA PIV YY NIp'OR

236



19292 NUI A'VIPIMTY INIYD 120 'NI0ND

,ONOINY TYT 17 DOYTH NN ,NPIYI0Iad NYaY 12 0297070 PIN
1999 0P 1

:1271°935010 DN ,54 DPTH IPNA MM SY 11°¥1 A7y ron’
LTIV DI DNI) NN JAINT L (DNINN YN POTHIN N ,2004 oD
.2004

MNMMOWIA) 1994 NIV ORMNY OIT TIT,NTNN 28PN NP2V 1YY
LTMINDN X12PN INXIN DY

,D2MPYN 2939 MOLIVON NPUYNN NAYYN :NINMNN NNIY NNIPD
LTIV T (DNIN YUKI) 2NN OOX 2006 2P 1471 DIDP DIND
.2007 ,(DYMAN DV OITPRND 2MINN)

2006 )77 X010 ,001 12 YAN ,AILPNA PPHNNA MNIAN IR

IO 010 ,2006 21 :1471 NPIDP DIYND ,TINIWA D23y TN W TN
2007 ,(DYyMaN DY HONTPRN 27NN) DTN TIT ,(MNND YR)

,2002 X0V oPWYN 299501 DION L35 NYITH IPNN ,NP0ION NIPTINI
22002 (7Y DI2N 51130) INNIM JAINT L,(MNSN WNI) PPOYPN 2N

"99951 DION L,64 NVPTH PN M9 MALWN :MPHPHN PN
DN HIN) LTI NT L(INNN YR NN ONOT 2005 DV 137D
.2006 ,(TNYmM

DN 46 DOYTO IPNND ,29PN NWYD NN NHIVWNN NN
2132) INNI JINT (TN WNRI) VI TVT ,2003 oD 1171 1HI051N
2003 ,(TMym 010N

ANAND DNNRYN JUNND HIDIN NPPIND NTAYD NN
22391 99,2005 4D :1371 593990 DIIN ,62 DVYTH IPNN ,HPYNIRD
2006 (T N HIN) LTI TYT (DNND WNR)

NPPTH IPNA N8N N MPIAN 29 DY 28PN 9115 MNPy
1997 90 NN, ONONDNI TIT 2

DONIDYTNY DY 12) TINT ,N72NTNAN VPNIY INIYS NHAYYY Hray
AT90N2 0) O»P) 2004

237



[IAA PIV YY NIp'OR

SANDN NONOWNN NMKITH DY VAN DIDI7IIPN NN PINTD P
VT MT (ANSN YR P2ION 297 ,2006 MY 14770 IDP DIND
.2007 ,(DYMAN DV HTPRN DNINN)

INIIAD NNN VI L1570 PIDP DIND LPNYLIAN 22PN N1
A(DYM9N DY ONTPRD DN VTN TIT (NN WRI) 172 1N ,2007
.2007

PN NOIPNLY 0DION DIINNND DIPNIVN NIaN DINPY
WNI) VTN TIT ,2004 DY 12770 19IDON DIdN ,53 NPT IPNN
22004 (7MY ©IIN 21IN) NN JAINT L(TNND

238






REGULATION OF THE
CAPITAL MARKET

Editor: Avi Ben-Bassat

THE
DEMOCRACY
LIBRARY



Language Editor (Hebrew): Izhak Tishler
Series Design: Shuky Herskovitz

Cover Design: Ron Haran, Yossi Arza
Layout and Printing: Art Plus, Jerusalem

ISBN 978-965-519-038-0

No portion of this book may be reproduced, copied, photographed,
recorded, translated, stored in a database, broadcast, or transmitted in
any form or by any means, electronic, optic, mechanical, or otherwise.
Commercial use in any form of the material contained in this book
without the express permission in writing of the publisher is strictly
forbidden.

The Israel Democracy Institute’s books and policy paeres may be
ordered from:

Tel: (972) 02-5300800; 1-800-20-2222; Fax: 02-5300867

e-mail: orders@idi.org.il

website: www.idi.org.il

The Israel Democracy Institute, P.O.B. 4482, Jerusalem 91044

© Copyright by the Israel Democracy Institute 2007
Printed in Israel

All policy papers, one chapter of each book, and the Arabic abstract of

this book are now available for free download at www.idi.org.il

The views expressed here do not necessarily reflect those of the Federal
Reserve Bank of St. Louis nor the Federal Reserve System.



Abstract

Avi Ben-Bassat, Sharon Blei, and Asher Blass

Introduction

The financial intermediation system is crucial for all principal
industries as well as for households, but is also highly
susceptible to bankruptcy. The collapse of a bank or a pension
fund is likely to have grave repercussions for both households
and businesses. In order to reduce the vulnerability of financial
intermediaries to a crisis and prevent its implications for the
economy as a whole, public systems have been set up all over
the world to regulate and supervise the activity of financial
intermediaries.

Israel’s capital and money markets are regulated by five
regulatory and supervisory authorities: the Bank Supervision
Department (of the Bank of Israel), the Capital Market and
Savings Division (of the Ministry of Finance), the Insurance
Division (of the Ministry of Finance), the Securities Authority
(autonomous authority), and the Anti-Trust Authority
(autonomous authority). In addition, in the last few years a
new department has been set up within the Bank of Israel,
designed to maintain the financial stability of the economy at
the macroeconomic level.

Israel’s regulatory structure does not meet all the changing
needs of the markets in Israel and the world. The number of
regulatory agencies in Israel exceeds the amount customary

* Translated by Dorothea Shefer-Vanson.
** We would like to thank Michael Yifrah and Avital Siniyanski for excellent
research assistance.
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elsewhere. Furthermore, since the mid-1980s, and in the 1990s
in particular, there has been a growing global tendency to unify
regulatory authorities. In our view, there is no doubt that the
number of such agencies in Israel should be reduced. The
extent of the reduction, however, is open to debate.

In the various studies assembled in this volume, we present
an extensive analysis of Israel’s regulatory structure, focusing
on the main problems requiring solutions. We also examine
the issue of the location of the Bank Supervision Department
within the Central Bank, and use an econometric model to
assess the economic and structural factors affecting the
probability of unifying the regulatory authorities. Below we
present a summary of the considerations and principal findings
which directed us to choose the best model for Israel. We
conclude by presenting our recommendations.

A. The Main Problems in Israel’s Capital Market
Regulatory Authorities

Israel’s regulatory authorities were established in different
periods, and hence differ from one another in many respects,
such as their concepts of regulation, their degree of indepen-
dence and authority, regulatory instruments, ability to enforce
regulation, and the resources available to them. We calculated
an “independent index” (on a scale of 1 to 5), composed of all
these parameters, to compare the five Israeli regulators. The
main problems requiring solution are as follows:

1. Considerable variance in supervisory and regulatory
characteristics and in ability to enforce similar financial
activities

Partofthe variance was recently reduced as aresult of legislation
introduced following the structural reform in the capital market



in 2004." However, there is still considerable variance in the
extent of authority accorded to the various regulators (Chapter
1, Table A-8). The greatest differences exist with regard to
the authority to amass information: the grade accorded to the
Capital Market and Savings Division was 1.1 out of 5, that of
the Insurance Division was 1.3, while the Anti-Trust Authority
had the maximum possible authority. There was a marked gap
between the supervisory and regulatory power with regard to
the mutual funds (regulated by the Securities Authority) and
that concerning the provident funds (regulated by the Capital
Market and Savings Division), despite the fact that these assets
are very similar in character. Where similar activities are
involved, discrimination in regulation and supervision gives
rise to variance in the supervised entities’ expenditure, on the
one hand, and in their credibility, on the other. Consequently,
competition is impaired and the composition of individuals’
asset portfolios is distorted. Differences in the intensity of
regulation also create regulatory arbitrage, i.e., the supervised
entity will tend to position its activity under the weakest link
in the regulatory system.

2. Significant differences in the managerial independence of
regulatory authorities

The Bank Supervision Department, located within the Bank of
Israel, has the greatest degree of independence (a grade of 4.6
out of 5), followed by the Securities Authority (with a grade
of 3.2) and the Anti-Trust Authority 1.8). The Insurance
Division and the Capital Market and Savings Division (located
within the Ministry of Finance) are at the bottom of the list, with
a grade of 1. The regulators’ limited independence increases
the chances of political involvement in their decisions. As a

1 Known also as the Bachar Comission (2004). The report is available
online: http://www.mof.gov.il/bachar/pdf/bachar_English.pdf
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consequence, the significance of short-term — and sometimes
irrelevant — considerations will increase and even impinge on
objectives. Thus the effectiveness of regulation and supervision
will decline.

3. Marked differences between resources allotted to regulators
in comparison to the extent of their responsibility

We calculated indices of the regulators’ relative wealth
(Chapter 1, Table 12), and these show that the wealth of the
Securities Authority is considerably higher than that of the other
regulators. The wealth of the Supervisor of Banks ranks second,
and a long way behind the first two are the Commissioners of
the Capital Market and Insurance. The differences are even
greater with regard to the ratio between the budget and the
regulated activity, ranging from twice as much to five times as
much. Such large differences between the inputs available to
regulators impair the effectiveness of the ‘poorer’ agencies, or
alternatively attest to the waste of resources in the ‘rich’ ones.
Bringing the resources allotted to the regulators into line with
the extent of their responsibility will increase the effectiveness
of regulation and reduce the incidence of regulatory arbitrage
(which is possible when some regulators are weaker than
others).

4. Israel’s regulatory structure is not appropriate in the era of
globalization

The number of agencies supervising the capital and money
markets in Israel is greater than that customary in the rest of the
world, particularly in view of the tendency in many countries
to reduce the number of regulatory authorities. As a result, the
probability of regulatory duplication increases, the costs of both
the supervised entities and the regulatory bodies rise, it is not
possible to obtain an overall view of financial conglomerates,
and it is not clear where responsibility lies.



5. Potential conflicts of interest between the conduct of monetary
policy and the supervision of banks (which is located within
the Bank of Israel)

The stability of the banks is not necessarily consistent with a
tight monetary policy, a tradeoff which could deflect monetary
policy from its desired aim. However, a tight monetary policy
is not in line with a concern for employment either, so that it
is impossible to examine whether this conflict of interests is in
effect.

6. Absence of direct conflicts of interest between banking
stability and the management of monetary policy in Israel;
but there is an indirect conflict of interest via the transmission
mechanism of monetary policy

Studies have shown that increasing competition by reducing
bank concentration could have contributed to improving the
transmission mechanism of monetary policy to market interest
rates, thereby making it more efficient. However, since this
exacted a price from another of the Bank of Israel’s spheres of
interest — bank stability — it refrained from acting vigorously
on this point, and for long periods (except for 1987-1996) even
contributed to greater concentration (by approving mergers).
In other words, the Bank of Israel was subject to a conflict of
interest between the policy of maintaining the stability of the
banks and the target of heightening competition between the
banks, so that monetary policy was also adversely affected via
competition as an intermediary variable.

7. Potential conflicts of interest between different spheres of
economic policy management and the activity of the regulators
under the Minister of Finance and those under the Minister of
Industry, Trade and Labor

For example, concern for the stability of labor relations could
clash with the policy required to maintain the stability of the
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pension funds owned by the labor unions. In the insurance
industry, especially as regards vehicle insurance, there are
apprehensions that a regulator who is under a minister will
adopt a policy of cross-subsidization between different
activities because of social considerations, e.g., reducing
income inequality. Cross-subsidization is possible between two
components of vehicle insurance, namely, between compulsory
insurance, which is intended to compensate accident victims
for body injury or damage to property, and comprehensive
insurance, which aims to compensate the owner of a vehicle
for any damage it may have suffered. These two conflicts of
interest did in fact exist in Israel, the first until 2003 and the
second until 2001.

In formulating our recommendations we relied on the
analysis of the existing regulatory structure and the structure
of the financial markets, as well as the study and analysis of
experience worldwide. A brief description of the alternatives
in use elsewhere in the world is given below, together with an
analysis of their advantages and disadvantages.

B. Alternative Regulatory Structures for Israel

From both the professional literature and the experience

of other countries it can be seen that different countries use

different regulatory structures. There are fully or partly unified

models, as well as multiple ones:

1. By-industry multiple authority structure: There are three
supervisory authorities in a system of this kind: a. Banks;
b. Securities and Portfolios; c¢. Pensions and Life
Insurance.’

2 General insurance against body injury or damage to property is not
part of the financial system and hence is not discussed here. It may be



If a multiple authority model is adopted, it should be
supplemented by a legally binding mechanism coordinating
among the three authorities.

2. Functional two pillars structure (Twin Peaks Model): There
are two authorities in this system: a. the agency responsible
for prudential supervision; b. an agency responsible for
conduct of business. In choosing the desired alternative,
we decided to ignore this alternative because, to date, it has
been adopted in only three countries — The Netherlands,
Australia, and Sweden.

3. The unification of all regulatory authorities (except for the
Anti-Trust Authority) into one body.

4. The unification of all regulatory authorities (except for the
Anti-Trust Authority) as a by-industry federative structure
headed by a Commissioner-in-Chief (see below).

C. A Comparison of the Unified and Multiple
Authority Structures

The professional literature contains extensive analysis of the
benefits and drawbacks of each regulatory structure. The main
advantages of the multiple authority structure are: a clear
ordering of regulatory goals (between prudential and conduct
of business supervision), greater specialization in each sphere
of financial activity, reduction of the risk of failure of all
regulatory systems, and preventing the undue concentration of
power.

On the other hand, the advantages of a unified regulatory
structure are: a comprehensive view of the regulated institution,
equality in the regulation and supervision of similar financial

included in the first alternative in the framework of the supervision of
life insurance and pensions.
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activities,considerableflexibilityinregulating similaractivities,
economies of scale, and the focusing of responsibility and
accountability.

D. The Structure of Regulatory Authorities from an
International Perspective

An analysis of the advantages and disadvantages of the
regulatory structure does not yield unequivocal results. Each
structure has pluses and minuses. The experience of other
countries shows that there are many solutions. An analysis of
the regulatory structures currently existing in other countries
leads us to draw the following conclusions:

1. Since the mid-1980s, there has been a clear tendency to
abandon the highly multiple authority structure and to
partially or fully unify regulatory authorities. The tendency
to combine regulatory agencies is evident in 27 countries
(up to the beginning of 2004), while other countries are
reviewing their desired regulatory structure; 19 countries
have unified all their regulatory responsibilities within one
agency, so that the total number of countries in which there
is an integrated regulatory agency has grown from 7 to 26
in our sample of 76 countries (Table 1).
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Table 1 The Structure of the Regulatory Authorities in 76 Countries,
Pre and Post Reform

One Two regulatory authorities Several regulatory
regulatory authorities
authority | Banks and | Banks and | Securities (at least one each
securities | insurance and for banks, securities,
insurance and insurance)
Current 25 5 9 7 30
situation
Before the 7 8 8 6 47
reform

Source: Courtis (2004) and the Israel Democracy Institute (using the websites of the
regulatory authorities in the various countries).

2. The countries which chose to change the existing structure

are distributed across a range of new structures.
The large number of solutions is the result of the interaction
between the advantages and disadvantages of each model
and the structure of the financial markets in each country,
the changes in the global market, and the preferences of the
economic leaders. An econometric analysis we undertook
for estimating the probability of the unification of the
regulatory authorities in a model containing 59 countries
showed that the statistically significant correlations are as
follows:?
= Central Bank involvement works against regulatory
merger. In fact, the decision to unify the agencies
is closely related to the decision to detach banking
supervision from the Central Bank.

3 The full econometric results of our research may be found in: A. Ben-

Bassat and A. Blass, 2007. “Alternative Capital Market Regulatory
Structures: An International Perspective,” Jerusalem, The Israel
Democracy Institute, www.idi.org.il
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»  The larger the GDP per capita, the greater the tendency
to unify agencies.

m  The smaller the population, the greater the tendency
to unify agencies, because small countries have the
potential to benefit from economies of scale.

m  The greater the economic freedom, the larger the
tendency to unify agencies, because it is easier to
negatively exploit the decentralization of regulation.

»  The more developed the securities market, the smaller
the tendency to unify agencies, because more specific
regulation of securities is required due to the advantage
of specialization.

The characteristics of the Israeli economy, and of its financial
markets in particular, indicate that if Israel would act in
accordance with the model estimated for the world, the
probability that it would adopt full or partial unification of
regulatory authorities would be in the region of 50 percent.
However, Israel wishes to resemble the more developed
countries. Consequently, the benefit deriving from unifying
the regulatory authorities should be examined in accordance
with their characteristics. In fact, a rise in GDP per capita and
economic freedom in Israel greatly increases the probability
of unification to over 50 percent. If the Bank Supervision
Department is removed from the Bank of Israel — a factor
which is also characteristic of developing countries (Table 2) —
the probability of unifying the regulatory authorities will soar
to 95 percent. This finding makes it necessary to discuss the
advantages and disadvantages of locating the Bank Supervision
Department in the Central Bank.

The location of the Bank Supervision Department is
very important in and of itself, and hence we have devoted a
separate chapter to the subject. However, the sharp interaction
between this issue and those of the unification of regulatory
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authorities makes it necessary to reach a simultaneous decision
on the subject. Hence, we shall first present the benefits and
drawbacks of locating the Bank Supervision Department in
the Central Bank, and then conclude with a discussion of both
subjects.

Table 2 The Location of Bank Supervision in 70 Countries,
by Per Capita Income* (deciles)

Deciles | Only Outside Outside | Only in an Outside an Outside an
in the the the institution institution institution
Central Central Central | administering administering administering
Bank Bank Bank monetary monetary monetary
also policy policy also policy

1 1 1 5 0 1 6
2 0 0 7 0 0 7
3 3 2 2 1 2 4
4 7 0 0 4 0 3
5 3 0 4 1 0 6
6 5 0 2 3 0 4
7 6 0 1 6 0 1
8 2 0 5 2 0 5
9 3 0 4 3 0 4
10 4 0 3 4 0 3
Total 34 3 33 24 3 43

* Division into deciles, by GDP per capita adjusted PPP (WDI database, 2004).
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The distinction between Central Bank and Institution
Administering Monetary Policy is to emphasize the changes
made due to the establishment of the European Union, which
took over Monetary Policy authority of all E.U. member
states.

Source: The location of banking supervision is updated to
2005 and 1s based on Courtis (2004), as well as on statistical
analyses undertaken by the Israel Democracy Institute.

E. For and Against Locating Supervision of Banks
in the Central Bank

The motives for locating banking supervision within the
Central Bank are based mainly on the benefit that can accrue
to the agency from its location there, namely:

1. The banking supervision agency can gain a better
understanding of the monetary implications on the banks’
behavior.

2. The Central Bank is the most suitable candidate for
representing social interests at the time of a financial crisis
because of its responsibility as the lender of last resort.
The integration of the banking supervision agency within
the Central Bank increases its readiness to exercise that
authority, and will cause it to respond to the crisis more
promptly. However, the response of the Bank of Israel to
crises that occurred within the banking system in the last
twenty years, and especially in the largest banks, was in fact
slow. In most cases it left the solution of the crisis to the
government, and even refrained from using its resources in
order to fulfill its role as lender of last resort. It would appear
that there is no other option than for the government to



intervene in resolving crises of this kind, primarily because
it is preferable to finance the costs of the crisis within the
framework of the budget, and to approve the change needed
in national priorities by the Israeli Parliament.

. The banking supervision agency can benefit from the
standing and prestige accorded to the Central Bank by the
public. This characteristic also contributes to the banking
supervision agency’s ability to cope rapidly and efficiently
with bank crises. This consideration is particularly relevant
in developing countries, where the reputation of the Central
Bank is greater than that of other government institutions.
However, in dealing with the crisis in the Industrial
Development Bank in 2002, the Supervisor of Banks did
not benefit from the status and credibility of the Bank of
Israel as a central bank, but in effect appears to have been
harmed by it. The sequence of events, the public nature
of the debate, and the accusations made in this sensitive
matter arouse grave concerns that the way it was handled
may also have been affected by the serious disagreement
concerning monetary policy between the Ministry of
Finance and the Bank of Israel. Monetary policy can also
benefit from being combined with the banking supervision
agency, mainly in ensuring the flow of the formal and
informal banking information required for the formulation
of monetary decisions. It is easy to resolve this problem in
separate institutions by legislation designed to guarantee the
requisite flow of information for administering monetary
policy.

The arguments against locating the banking supervision
agency in the Central Bank stem primarily from apprehensions
regarding its negative repercussions on monetary policy:

. There are fears that there might be conflicts of interest
between monetary policy, which focuses on price stability,

Abstract

XV



Regulation of the Capital Market

XVi

and regulatory policy, which focuses on the stability of the
financial institutions. In fact, studies show that in countries
where the Central Bank is the sole regulator of the banking
system, the average inflation rate and its coefficient of
variation are both significantly higher.

2. Preoccupation with the regulation and stability of the banks
distracts the Central Bank’s attention from dealing with
monetary policy, particularly at times of financial crisis.

3. A financial crisis will harm the credibility of monetary
policy even more than a deviation from the inflation target.
The collapse of the Trade Bank in Israel in 2002 confirms
the last two claims.

4. Involvement with regulation, supervision, and determi-
nation of monetary policy leads to the concentration of
inordinate power in the hands of a single institution. This
increases the risk that the financial system will ‘capture’
Central Bank senior officials.

With regard to this subject, too, there are advantages and
disadvantages in incorporating banking supervision functions
within the Central Bank. It seems, however, that it is primarily
the regulatory system that benefits from combining the two, and
mainly in developing countries. The benefit to the regulatory
system comes at the expense of price stability. As a result,
developed countries tend to separate the banking supervision
function from the Central Bank: the higher the income per
capita, the greater the tendency to locate banking supervision
outside the Central Bank (Table 2). In a sample comprising 70
countries we found that in only half was the banking supervision
function located in the Central Bank, and in only one third was
it in an institution which administers monetary policy. In the
two highest deciles, only in Ireland was banking supervision
located within the Central Bank, but Ireland’s Central Bank is
not responsible for monetary policy.



F. Analysis and Conclusions

A comparison between a multiple authority regulatory structure
and a unified one reveals the benefits and drawbacks of each.
However, the general trend worldwide is to reduce the number
of regulatory agencies, even if this does not always lead to
their complete unification.

Another important factor in deciding whether to unify
regulatory authorities is, as stated, the location of the banking
supervision function. As long as the supervision of banks is
located within the Bank of Israel, it is not desirable to merge
all the supervisory agencies, as this would mean creating an
exceptionally powerful institution in which all powers of
monetary policy, as well as the regulation and supervision of
the financial markets, would be concentrated. This is also the
reason for the interaction worldwide between the unification
of regulatory authorities and the separation of the banking
supervision function from the Central Bank.

An analysis of the advantages and disadvantages of the
desired location of the banking supervision agency indicates
that it should be detached from the Central Bank. This is
particularly apparent from the analysis of the two main
parameters in the interaction between the banking supervision
authority and the Central Bank.

The location of the banking supervision function within the
Bank of Israel creates conflicts of interest between the policy
intended to maintain the stability of the banks and competition
within the banking sector. As a result, monetary policy also
suffers. The reduction of concentration in the banking sector
could have helped to improve the pass-through mechanism of
monetary policy, thereby increasing its effectiveness. However,
the Bank of Israel preferred the stability of the banks, and
hence for many years it encouraged bank mergers rather than
reducing concentration.
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Even when it came to managing crises, the Bank Supervision
Department did not benefit from being located within the Bank
of Israel. A rapid response is essential in financial crises. The
role of the Central Bank as lender of lastresort and the reputation
of the Central Bank could have enabled the Bank Supervision
Department to react to crises swiftly, thereby putting an end to
them. Nonetheless, the response of the Bank of Israel in most
banking crises was slower than could have been desired, and in
most it failed to fulfill its task as lender of last resort.

Naturally, the separation of the Bank Supervision
Department from the Bank of Israel is desirable only if it is
able to retain the power and independence afforded it by the
Central Bank. In developed countries the power of the banking
supervision authority no longer rests on the Central Bank. Israel
belongs to the category of developed countries. Moreover,
the status of the Bank Supervision Department is sufficiently
stable, and it no longer needs to draw strength from the Central
Bank. Although less independent than the Bank Supervision
Department, both the Securities Authority and the Anti-Trust
Authority have sufficient power to indicate that fears that the
separation of the Bank Supervision Department from the Bank
of Israel would weaken it are unfounded.

Separating the Bank Supervision Department from the
Bank of Israel will make the unified regulatory authority much
more attractive. However, this should not be understood by
itself as an undisputed claim that complete unification is the
best structure. Adopting the recommendations of the Bachar
Commission (2004) regarding the separation of the activities
of provident and mutual funds from the banks apparently
moderates the benefits of complete unification. However, an
examination of all the Commission’s recommendations shows
that, in general, it expands the scope of activities of the non-
banking financial institutions, and that it scarcely impinges on
the various activities of the banks. First of all, the banks will



continue to be concerned with marketing provident and mutual
funds, while the adopted structure of bank commissions leaves
them with considerable market power. The banks will also start
to market insurance, thus expanding their role as investment
advisors. Second, the range of activities of insurance firms
is widened to incorporate investment portfolio management,
and henceforth they will also be able to manage mutual and
provident funds. In effect, the potential of insurance firms to
market credit has increased. Moreover, according to the report
of the International Monetary Fund in 2006, the structural
changes made in the capital market as a result of the Bachar
Commission Report created new risks, which increase the need
to reinforce regulation and augment its independence.

Since a multiple authority regulatory structure also has some
advantages, an intermediate solution is proposed here. The
core of the proposal is the unification of the agencies, but this
is implemented in such a way as to enable more of the multiple
system benefits to be utilized. Our main recommendation is:

The unification of all the regulatory authorities (except for the
Anti-Trust Authority) in a single federative structure, headed
by a chairman. The unified authority should comprise three
specialized departments, each headed by a supervisor. Each
supervisor should also be a member of the authority s council.
The chairman should also be the chairman of the council.

The federative structure enables all the advantages embodied
in the unification of the regulatory institutions to be utilized:
a comprehensive view of the supervised institution, equality
in supervision and regulation, a high level of regulatory
flexibility, economies of scale, and more focused responsibility
and accountability. At the same time, it would achieve marked
reduction of the risks inherent in a unified structure, i.e.,
the risk of the systemic failure of a single institution which
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is bound by a particular perception, a decline in the level of
specialization, and the undue concentration of power in a
single public institution.

There are two reasons for leaving the Anti-Trust Authority
outside the federative authority: first, this body is responsible
for competition throughout the economy, not only in financial
markets; second, regulators tend to prefer the target of stability
over that of competition, as is evinced by the policy of the
Banking Supervision Department in most years.

The Bank of Israel will continue to be responsible for the
financial stability of the money, capital, and foreign currency
markets, but not for the stability of the institutions active within
these markets. It will also be responsible for the stability and
functioning of payments and clearing systems.

G. Specific Recommendations

L. The structure and independence of the regulatory authorities

1. A federative national authority, the Financial Services
Authority, shall be established to regulate and supervise all
activities in the financial markets.

2. The following three departments will function within the
Financial Services Authority:

a. The Bank Supervision Department;
b. The Securities and Portfolio Management Department;
c. The Pension and Life Insurance Department.

3. Each department shall be headed by a supervisor with
autonomous statutory powers in the sphere to which he/she
is assigned.

4. Policy regarding topics which are common to all the
departments, particularly regulation of financial activities,
shall be formulated jointly by all supervisors.



A joint research department for all supervisors shall be
established to address all issues concerning protection of
consumers and stability of financial intermediaries and the
system in general.

A joint investigation department shall be established for all
supervisors.

A joint legal department shall be established for all
SUpervisors.

Support services, such as computers, human resources, and
administration, shall be shared by all supervisors.

The Financial Services Authority shall be headed by a
chairman who will be responsible for coordinating work of
all supervisors in all subjects for which such coordination
is recommended, or which cut across the boundaries of
each department. He/she shall also be responsible for all
regulatory subjects concerning financial markets.

10. A regulatory council shall be set up (comprising the heads

I1.

of the regulatory departments in the new authority), in
which each supervisor and the chairman shall have a vote.
In the case of a tied vote, the chairman of the authority shall
have an additional vote.

The Anti-Trust Authority shall be a separate authority.
Discussions and decisions regarding subjects related to
competition in the financial markets shall be held in the
Financial Services Authority. For this purpose alone, as
well as for everything concerning regulation of fees (see
Recommendation 12 below), the chairman of the Anti-
Trust Authority shall be a member of the Financial Services
Authority and shall be entitled to vote on an equal footing
with other members on joint matters. As far as mergers are
concerned, the current situation shall continue to prevail,
with the Anti-Trust Authority having the right of veto.

12. The regulation of financial services commissions shall be

transferred from the Ministry of Industry, Trade and Labor
to the Financial Services Authority.
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13.

The chairman of the Financial Services Authority shall
be appointed by the President of the State of Israel, at the
recommendation of the government. The chairman of the
Authority shall have academic training in at least one of
the following spheres: economics, business administration,
accountancy, of law.

14. Members of the council of the Financial Services

15.

16.

17.

18.

Authority shall be appointed by the government, at the
recommendation of the Minister of Finance, the Governor
of the Bank of Israel, and the chairman of the Financial
Services Authority. The members of the council shall have
academic training in at least one of the following spheres:
economics, business administration, accountancy, of law.
The chairman and the members of its council shall be
appointed for terms of five years. Each one may be
nominated for no more than two terms of office.

All persons employed at the Authority shall be employees
of the Authority, and not civil servants. The salaries of the
Authority’s employees shall be supervised by the Finance
Committee of the Israeli Parliament.

The Authority shall be financed by fees paid by the regulated
entities, but the Authority’s total budget and the price of
the fees shall be approved and regulated by the Financial
Committee of the Israeli Parliament. In determining the
budget of the Authority and the extent of its regulation
and supervision, both benefits to the public and costs to
supervised entities shall be taken into account.

It is proposed that the Anti-Trust Authority be granted
the same level of independence as the Financial Services
Authority in regard to the appointment of a chairman,
his term of office and accountability, the organizational
affiliation of the Authority’s employees, and its funding
and authority.



1I. Regulatory and supervisory authority in financial activities

I.

The Financial Services Authority shall have full licensing,
regulatory and supervisory responsibilities, and these shall
be secured by law.

The regulations regarding the licensing, regulation, and
supervision of similar activities should be harmonized.
Theresponsibilities forlicensing, regulating, andsupervising
financial activities shall be brought to the highest level
currently obtained in each of the spheres of activity of
the existing authorities (licensing, information gathering,
investigation, amending anomalies, and punishment).
Protection of consumers shall be based on both examination
of complaints from the public and investigations initiated
by the authority.

The unification of the authorities is not solely organizational.
Consequently, all laws under which the regulatory
authorities currently operate should be reviewed and their
content and format unified.

111. Reporting and transparency

1.

The chairman of the Financial Services Authority shall
submit a report of the Authority’s activities to the Financial
Committee of the Israeli Parliament whenever requested to
do so.

The State Comptroller shall review the activity of the
Authority.

The chairman shall publish an annual report to the public
containing a detailed analysis and assessment of the activity
of all the financial intermediaries. Extent of the information
made available to the public should be increased. For
example, reports on the provident funds should include
indices of risk and the velocity of the turnover of purchases
and sales, in addition to yields.

The report of the Authority’s chairman shall also include a
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detailed review of his/her activities and the measures he/she
has taken to protect consumers and maintain the stability
of the financial institutions. In other words, the Authority
shall submit a full report of the extent of enforcement and
punishment, such as the number of audits undertaken,
the list of institutions investigated, the findings of the
investigations, data on the number of investigations and
their results, the charges brought and their results, and fines
imposed. This information shall be submitted and analyzed
in the report, giving all the relevant cross-sections.

1V, Implementation and interim period

1.

In order to establish the new structure it is necessary to
detach the Bank Supervision Department from the Bank
of Israel, and the Commissioner of the Capital Market and
Insurance from the Ministry of Finance. The Securities
Authority should no longer be accountable to the Minister
of Finance.

All departments of the Authority should be concentrated in
one building.

. Working conditions, salaries, and employees’ rights should

be made uniform.

. Employees should be able to move freely between

departments as, and when, needed by the Authority. The
change also constitutes an opportunity to improve regulation
and make it more efficient. Since some regulatory activities,
such as those concerning the provident funds, are deficient,
the opportunity to make them more efficient should also
be utilized by directing employees to supervise these
activities. Some employees will be offered early retirement
packages.

The detailed planning and implementation of the unification
at the administrative level will take about a year.



6. Once the administrative unification of the existing

authorities is complete and the Financial Services Authority
is established, it shall begin to function on the basis of
the existing laws. Within a year of its establishment, the
Authority shall submit a bill for the harmonization of the
laws, regulations, and orders pertaining to regulation.

V. Financial stability

1.

The Bank of Israel shall continue to be responsible for the
stability of the financial markets (the money, capital, and
foreign currency markets), but not for the stability of the
institutions operating within these markets.

The Bank of Israel shall be responsible for the functioning
and stability of the payments and clearing system.

The Bank of Israel shall examine the mutual implications
of the stability of the financial institutions and the macro-
economic stability of the markets on an ongoing basis. For
this purpose it will be necessary to maintain coordination
and exchange of information between the Financial Services
Authority and the Bank of Israel.
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