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1. Bank Based Financial Structure.  2. Market Based.   
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1. Asset Securization.  2. Negotiable Certificate of Deposit (NCD).  

3. Mutual Funds. 
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6. #75 J$0 38&b*lO 3. 0 . FM# U$027 9Z8C UG2E<2 7 >: ! 3 -.21 # P t� ,3. gN- %G2 9G*I(

D28�#  2. >: ! 3 -F# } t=5 9+25 J-2*V .  

9G57J�! F# FO*(  # ,8XG5 3*C 12rC W 328# >!jC2 >g= # ]@4&C .5 F0 >G -  F# >G*b 1 &=

5*O7 FG !8C D &H I@! FN- >! FG !8C .21 # ,5.25F# J=2*(  .5 >g= # R S= . $0 .5 [Ng! KG D2*$Z

FG !8C 9G2J- 7 _xOJ$0 9&: ;<  -v  28G1F#  3 QG2 ,38S=   �:K= # 8��! UI=  .5 >!jC2 3 -

~8ZF 9&: ;< A2 3 -58@4b .21 # .*¡` 78b .5 ,35 ?@ 6 J@C7525T# �2.72 s2*=2 .25 )G !8C .21 #F 

} ;< (9C21
 �~ 328O2 7KG 12 >!jC2 3.2Jg= # P &lNZ �&  P M&lNZ _*Ml^! R M�=2 7 |8c

>! ,8XG5 |8c 12 FG !8C .21 # 2*(J-5 D /= 2. 75 %G2 >lNg! UI= J=  @C2. %G2 .5 F0   M! .*/0 .5

9C2 F@<8b .28A . 0 .*@C5 .5 >( !2JA2 E&=.
2
 F# F=*b 32 R S= P &lNZ F0 *�= 8# >g= #6  .21 # 9&: ;<

9&: ;< 8# FG !8C .21 # P &lNZ ,�gZ8# 7 FG !8C >! 8&�'M( >g= M# R MS= 3 M- 5.2xMb .%MG2 12  ,7.

K= # �8@/! 3. gN- ]- ,FG !8C .21 # 7  -  zMO*! 7 65*M# 8XGJMgG 9MG*I( 3 @MC2. .5 7 �8Z

J+ J-2*V >: ! 3 -.21 # .5 D $&Nc2 UG2E<2 .K= # 9&: ;< |x`- �MZ # ,EM&= FG !8MC .21 M# 12  
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T#7) QE7%U C;VB ; (WEXIE () !'87) ;4 LE' T#7) QYE7%U &'(Y) Z[. Z-%\N ]OG /"E7.(9 !'87) 8' 7^ Q=(Y_ 8' 7Y^  &7^
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 ") 5!$)'(` ; 5!$) !4 :X_3k T#7) "E7G "E7.(9 Xl!4 LE' 8' J-G "= 7^ T#7) AYa+'4(G cd-[eN hK9 (S='XU /  7Y^
 F47M. &X-B$N &7^XU'; ") 5  F47M. /&X-B$N(-j &7^XU'; ; Xl!45  "E7.(9 Xl!4GT#7) "E7  LYE' 7Y) "= Q9' :4$) 7^

")$\. Q=(_ ") (am-) cd-[eN &7n?' "O-.8 / A. Z^'(` "E7.(9 !'87) !4 :X_ "a`(EiG &7^  $_4.  

� C;4 ")$\.: T#7) o9$N cd-[eN &7n?' Q=(_ ") 7^ 4$+ "M)7N &7^ ) /" Kae.(-j 7E Z-Kae. c!$l :X_ !(K. "= Z-
pN 8' qG ; C7[9 !'87) 8' QE7%U &7a9'! !4 cd-[eN LE' "= Q9'E ;' ; 5!$) 67.879 q-r! X- HY= q-r! ; !'47[) s'!

&V=(. T#7)  T#7) o9$N Q=(_ ") 7^ T#7) "M)7N &7^ 4$_ Q+'4(G 7^.  

� C$9 ")$\.: Q=(_ C7[9 t(EiG 7) &V=(. T#7) QK`'$. 5!$Y) !4 :XY_ "a`(EiG &7^ "Y) /5!$Y)'(` ; "YK-P; 6'$YO?
Au$KU ; AK-KU 27v_' ") AE7n?' cd-[eN.  

� C!7[w ")$\.:  ")$Y\. LYE' 7) "= "E7.(9 !'87) *$Il ; Q=!7m. s'!;' 4$9 x(# hK9 JE'V`' 7) :;(<!7= QK`'$.
A. (YmaO. !'47Y[) s'!;' ; 5!$Y) 67.879 8$g. 7) "= A=$Il ; Q=!7m. s'!;' x(# :;(<!7= o9$N /4$Y_ A.  7YN XY#'$N

 hK90 X_7) &V=(. T#7) 8$g. 7) :X_ (maO. Q=!7m. s'!;' 4$9 x(# 8' (Ny7) Xl!4.  

� ZgOG ")$\.: ")   ; 5!$Y) 67.87Y9 ; AE'!'4 ; &47\au' !$.' c!'8; /c7)$\. 64(= AE'(z' &7^!7I^'! L--MN !$DO.
T#7) 7) '! C8y AWO^7%^ !'47[) s'!;'  X#!;, H%? ") 7^) $) t!'V< /7O9 8' HK# ") 8$-# 5!»T#7) Z[. C7< ]OG &'(Y) 7^
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>! FG !8C .21 # 9&: ;< U- 0 5*+ ) ,D2. gN- 7 577 %�78b���oe ,���( .%G2 12 7. >! D2*M(

FG !8C _xO 9TO .5 FG !8C .21 # 328# >#*V [Ng! >g= # R S= F0 9Qb 7 FM;! O 521 M! 3 M-

k8c >: ! %&!'(6 (*0 3 - PJ!J$l# 7 PJ! >! _*4�!5*+ . %G2 �gZ E&= F&¡A9C.5 9C2 .  

  

3B% .!>'";? 9+@') G(H9 F45')  

K= # 9: ` %G2 .5 # 7  ->: ! "# $! %&!'( .5 FG !8C .21   D M&! 9M# A. 
Y
i*M~2 7 JM=8XGJgG z&A.

T# zO*! >: ! 3 -.21 #�2.2 7 9&AjV 5 �G2 ,9&: ;< 5*tF  !JV  M# D &MH I@! FM# 8M@T# FM�8- P

$GE-F 1 ,5*V %G2 7 J+ J-2*V 8@N0$&!F ;C*(F  35 M?@A2 h=7. 7 F;C*( %&$�N- 7 >: ! 3 -.21 #

 J-2*V ]-28< 2.580 D*= A ,.21 # 75 %G2 12 R2J08- UI= F# FO*(  # 7 F# D2.2xb  .5 D12*M( 5 M�G2 } t=5

 .21 # 75 8- �;C*(J$@4- .%G2 12 2 ,7.F# >: ! 3 -5 T= 12 3. &4# 6178! s*$@! .*S$! �G M�7 31 C

Pi*?�! ,5*V  F�2.2 >Z*$@! P !JV 7>!J$-5 .F#  T=L P !JV F�&@= .5 F=*b 5.25 >= +*dN- 32

>! UG2E<2 E&= 2.  T=L D &! 9# A. 75 T= F0 >G �=L 12 7 J-5 D*= A 3 -  s2*M=2 328M# >(7 MQ@! �3.2xb

D*= MA %MG2 D &! >X$- N- ,5.25 5*O7 >: ! 3 -.21 # 7 35 ?@A2 3 -5 T= �l@f! xMbD2.2  . &M4#

>! .2*+55*+ .D*= A 3 -5 T= %G2 �C*( �l@f! %&=2*A "H7 ,%G28# $#  >Z*M= 5 M�G2 �MZ # ,.2xb

>! 8XG5 .21 #  # .21 # KG >: ! 3 -5 T= %&$�N- 7  -.21 # >V8# D &! >@# A. 9GE!5*+ .%G2 12  ,7.

]- 7 |. ;@! 35 ?@A2 R S= .5 ]- >: ! 3 -.21 # $&!1 .5 ,RjC2 35 ?@A2 R S= .5F  "# M$! %&!'M(

 ]- z&A. ,D &H I@! >: !vJ$@4- F#F=*b32 F0  .21 M# �M$GE- U- M0 F# >g= # R S= 3 -.21 # �;C*(

>! FG !8C .21 # �;C*( ,F�&@= .5 7 FG !8C J! �=2. K= # FM$GE-  M#  - 8c 12 38M@N0 3 - .21 M# hMG

>! >: ! %&!'( FG !8C *+R27 7 J=  38@/&# 3 ->! -5J$v %G2 12 2 7.K= # 57.7 F0 9Qb D2*@# 8b  M-

6 X$# %G2 UI= ,J+ J-2*V >: ! 3 -.21 # D &! .5 9# A. UG2E<2 zO*! ,FG !8C 3 -.21 # F# .5  -

>! "A27 J&G'( 5.*! 9# A. UG2E<25*+ .K= # 7 >: M! %&!'M( 9MTO .5 >: ! 3 -.21 # F# 57.7  #  -

 z40%G8@/&# rC W .5 2. 38@/&# | ^;=2 ,5*C  >G*bF@C2*V F#M# D G8@/! 3 -F  JM$-2*V 9MC5

 FG !8MC .21 M#  M# 3JO >@# A. .5 ,5*V �G �7 8G C F# [NZ 7 "# $! �&?f( 7 E&T�( .5 7 5.7L

>! .28AJ=8&b.  

6J+5 G �` t! B C28#  7 [Ng! UI= .5 F� >g= # R S=D5*# z&A. UI= .5 F� FG !8C .21 # ,

[&Ng( J$$0)  FG !8C .21 #9C2 .~ %G2 F#>= !1 ,F0 P.*  FG !8MC .21 M# [MNg! UMI= .5 KM= # F0

9C2>: ! 3 -1 &= , 2>! %&!'( 2. 3 [&Ng( F0 J$0 J$$0) 9&: ;<  F$&!1 %G2 .5 FG !8C .21 # 3 -9C2 

FG !8MC .21 # 328# z&A. UI= .5 F0 >@: ` .5 7 9MC29&: ;< hM=7. �MZ # ,  FG !8MC .21 M# 3 M-

>! 5*+ %G2 7 @A2 F;C*( 7 J+. ,8!2F# 2. 35 ? *V } t=59+25 J-2 . >= MTO K= #)���n (EM&=  FM#
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 FG !8C .21 #  # >g= # R S= F0 9C2 JI@;! 7 F@< G 9C5 >T# /! �G @=)F;C*( R TC .21 # F@< G(8- , 

>! 75 8- 7 J$$0 KN0 35 ?@A2 J+. F# J$=2*( 9C2 38XG5 [Ng! ,KG .%G2 12 7. >! %G2 D2*(  F=*b

F0 580 D &#  9N4AE#12 >b. lNZK= # P & >! >!jC2 3 - F# J=2*(  .21 M# 9M&: ;< [MNg! P.*M~

5*+ >Il( FG !8C .21 # 12 >�EO ,"A27 .5  G FG !8C )37JT!  ]�=  ,35 #Lno��e ,n�o .( 28G1 .5

[NZ JNZ 9N4A) 5*V ,>!jC2 >g= # ]@4&C 9&: ;<,  7 FG !8MC .21 M# .5 9&: ;< s*= 12 >/f#

 [Ng!9C2 DL .%G2 .5 8C .21 # 9G*I( ,D &! UG2EM<2 7 FG !>G2. M0 >g= M# R MS= >!  >! Mb JM=2*(

5*+ _*4�! >!jC2 3 -.*/0 5 ?@A2 31 CJ$N=2*( 9TO .5 >C C2 .  

  

I .45') 6'789+ :1JK+ ')9 L,#) :9+#E5') M'<5 N1O9'O 9* !>'";? 9+@') ') 'A
1
   

# Uf# %G2 .5F � t(.2 328# 2. >G*X:2 F0 ]&@4- %G2 } t=5 K= #  _*�. M� .5 FG !8MC .21 M#  M#  M-

%&&t( 7 >`28c  #. D7J# >g= # R S= ]&$0 DL 12 65 Q@MC2  M#  M( D2*M@#  FG !8MC .21 M# 7 >g= M# R MS=

} ;< 7 }*�@! >:*tA [# A J` .5 2. >!jC2  8(580 .>! *X:2 %G2 12 65 Q@C2  # %G28# $#F$&!1 D2*( 3 -

G !8C .21 #  # >g= # R S= � t(.2525 a8@4b 2. F .62. F!252 .5  *X:2 %G2 >c t(.2 3 -.2E#2 7  - >`28c

>! %&&t( 7 5*+:  

  

IB  .P;>Q/ #>;R , =S>15 , 45') T?18 9+*'U) V+9,+ W,;X !>'";? 9+@') :+;) 'A 

P &lNZ 12 >gG K= # 3 -.5 F0 3. �( 3 - >M! R �=2 FG !8C 7 }*W .21 #*M+ 5KM= # 328M# 7  M-

2. 3J!L.5 F# E&= .25 T# �2.72 a78< 7 JG8V ,5.25 } t=5 ) ,D G*C*!nop�e ,�o (F^C27 7 38Mb

 >: M! 3 M-.21 # .5 �2.72 %MG2 a78M< 7 JG8V .59MC2 .K= # ,"MA27.5  .5 5*MO*! 3. M�( 3 M-

 3.2Jg= #3*#. 3.2Jg= # J$= N- E&= >!jC2 >! 8# J$=2*(B C2  FM# , #. D7J# >g= # P &lNZ D*= A

7 6*&+ 75F^C2 F;c I! 7 38b k8c 90. /! �2.72 7 R TC �2.72 a78< 7 JG8V F# R2JA2 3. 0 3 M-

FG !8C 3.2xbJ$$0 F@M+2J= >Z8M+ [g/! ,>TI< 9TO 12 .25 T# �2.72 %G2 5*V Fg$G2 8# �78/! ,

7 6. O2 �2.72 ,90. /! �2.72 J$= ! vJ$+ # ...k8c 3 $t!8# F0  7 >M`28c 35 M?@A2 �Ml@f! 3 -

J+ 8/@$!6 |. ;@! F=2EV 7 FH8A �2.72 F= 7 J=2 .K= # ,%G28# $# F^MC27 a7. .5  -  7 5E!. M0 ,38b

F;c I! a7. .5 3. 0 �78< �2.72 F# 9t4=F@V 6J+�  9N&A |j@V2 5.*M! .5 7 a78M< 7 JMG8V

78< �2.72F@V 6J/= 5*# J-2*V .25 T# �2.72 35 Z D t` ~ 3JG Z J$= N- ,E&= .%&Z .5  8Mb2 FMg$G2

2.72JGL.5 K= # 9&gl! F# �F# K= # ,  ,�2.72 z` ~ D2*$Z=L 5*C K: !5*# J-2*V E&=  T.  
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IB% . 9+*'U) V+9,+ !) C>#78L*;Y =>+9+*=E5') :'A  

»>: ! 3.7L*=«
1
 6JNZ F-5 .5 F0 325 @/- F^C27 UI= 8# 7 9<8b 3 W FG !8MC .21 # .5 >: ! 3 -

 6JGJW ,9+2xb >I&NZ 8�2»2 F# [GJt( �2.7>G2.25 D580 .25 T# - «-5 .5 . # %&:72 7 9C2� nqp�R 

F#  58M0 .*MT�  MgG8!L .5 >: M! 3.7L*= KG D2*$Z) 7 31*Mt<D2. MgN- ,nopqe ,¢p[M&W v  ,]&#

noqne ,o� ( >A8+ _*$O 3 &CL 7 %&(i 3 gG8!L , W7.2 >: ! 3 -.21 # F# �dC 7)%W2m 2J@#2 (

 �*Q=2J&W  580) ,38T^!8&!nop�e ,n�q.(  %G2 >cJ$G28<>MG2.25 ,R27 FM4C�! 3 M- FM# 6JM$-5

>! FH8Z FG !8C .21 # .5 7 6J+ >`28c �2.72 z: A .5 7 2JO F4C�! DL F! =128( 12 >IG8c  7 J=*+

 P.*~ %G2 F#9C2 F0 F^C27 F# 1 &= D7J# �W D &! ]&I@4! B N( D g!2 ,>: ! 38b 12J=2  D bJ$$0

FG !8C 7 .21 # hG8c 12 2. D2.2xb>! ]-28< >: ! 3 - 5.7L .  

>! a7. %G2  I(.2 328# �l@f! 5 ;#2 .5 J=2*(3 >G2. 0  3 M-.21 # >Ml0 F;MC*( 7 >g= # Uf#

 >: !)FG !8MC�>-JM# ( � MQG2 2. >M@t\! UMI=JM$0 )>TI<  ,>= M+ 0nopoe ,n¢o .(%MG2 12 7. 

 35 ?@A2 Di ;< >C8@C59N&A  M# JMGJO PJ!J$l# >: ! %&!'( "t$! F#  M;@! 3 M-}5 8(  hMG8c 12

 J-2*V 9!JV 5 ?@A2 J+. UG2E<2 F# >G2.25 F=2*@/W  # >-J# .21 # a8@4b 7 5 �G2580 .%&M$�N- 

68T# z&u8(  # 3.21 M# 3 -J=*&W 3 -. 071 C 12 65 Q@C2 [# I! .5 .21 # 3 -78&= 12 >G*O� 7 3.252

#F ]&4I( "< $! 38&b. 0 F<8~ 7 �G �7 B &I! 12 >+ = 3 - M0 }*I;! F# .21 M# 8@M/&# 9MG*I( D58

UI= 3 MQG2 .5 FG !8C 5*MV 3JM&l0 3 M- ) ,38MT^!8&!nop�e ,n¢o�n¢� (%&M$�N- 7 FM# 

K= # .*¡` 9G*I( [! 0 7 FG !8C .21 # .5  -  >: ! 3 -.21 # D580 8(>! 8�$! v5*+ 2x:  .2EM#2 %G2

>! K= # 7 >: ! P 4C�! 328# J=2*( JM+ # J$!5*MC 7 zC $! >!jC2 3 - . 28MG1T= >: M! 3 M-5 

>! .5 A 2. >!jC2 $0 %&!'( >= CL F# FG !8C .21 # hG8c 12 2. 5*V >X$GJI= 3 -1 &= F0 JJ$$0 .  

J$G28< P &lNZ %G2  P.*M~ %G2 F#9MC2 K= # FM0  3 M^Z2 hMG8c 12 2. 5*MV "# M$! FM0 >G M-

 >!jMC2 %G12*!  # h# ^! F0 >(2. t@Z2 7 Pj&T4(9MC2 .28MA D &MH I@! . M&@V2 .5 , ,JM=5*# 6525

>!  JGJ�( 2. 5*V "# $! ,>: ! 3 -.21 # .5 a78< [# A .25 T# �2.72 F# 5*V P t: ^! [GJt(  # J$=2*(

J=1258d# Pj&T4( 38XG5 D G8@/! F# 7 .K= # .5 2JM@#2 ,8M@T# P. tZ F#  7 Pj&TM4( 12 3JtMC  M-

R27  %XN- 3 -)7 F�#28! Pj&T4( JtC [\! (...>! [g+ = # �dC ,58&bK  2. >MG2.25 JtMC %G2  -

908+ F#  �C27 3 -)e V .*S$!  # 3 -5 T=(
2
 >! J$+78< . %MG2 F=2*@M/W  M# ,F!252 .5  -5 T= %G2

 [# A .25 T# �2.72 . /@=2 F# R2JA2 ,>G2.25 JtC>! FG !8C .21 # .5 FH8Z $0$J . �2.72 %G2 5*C 7 [~2
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2. Special Purpose Vehicle (SPV). 
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F# E&= ( JtC 12 [~ ` 3JI= P = G8O F# ,]&I@4! P.*~5.25 >X@4# Pj&T4 . >$@Qb .5 F0 9C2

D G8O 7 >( &: ! [� 4! F# JG # ,.2E#2 %G2 >`28c 3JI= 3 - E&=  >< 0 FO*(580.  

-. �2.72>$ ]T! 12 >gG K= # F0 9C2 >G -.2E#2 %G8( -   M#  gG8!L 3. t@Z2 7 >: ! P 4C�! 7

R27 F=2*@/W >$-. 3 - rC W 9TO .5  JG8V 3 H I( UG2E<2 F# >G*b >= MTO y$O 12 �W ,%g4!

 8/@$! R75J=580 JM$@V258W FG !8MC .21 # 12 5*V >: ! %&!'( F# ,. 0 %G2  # 7 . 5.*M! .5 ,a7. %MG2

8@/&# >! E&= >!jC2 5 ?@A2 .5 5*O*! >!jC2 5*IZ 58M&X# .28MA 65 Q@C2 5.*! J=2*( . %MG2  M#  MT$(

 Q@C2 D g!2 RJZ 9G57J�! ,>!jC2 3.2Jg= # .5 F0 P7 Q( .5 65 Q@MC2 5.*M! 3*M#. 5*MIZ 12 65

.28MA 65 Q@MC2 5.*M! >!jMC2 3.2JMg= # .5 FM0 5.25 5*MO7 >@$MC 3.2JMg= # .5 "# M$! �&?f( 

>N= J=8&b.
1
 %G2 12 7. >G2.25 JtC F0 >! X$- K= # 3 - >M! .28A >C.8# 5.*! 2. >!jC2 3 -  ,]&-5

>! 6J- /! 5*O*! 3 -525.28A 12 >TO*( [# A 9N4A F0 ]&$0K= # %MG2 >G ^Z2 Pj&T4( .5 M- , 

.25 T# �2.72 F# [GJt( 9&l# A.25 2. D580J= .F�#28! ,F#. ¡! [&tA 12 >G -525.28A2
 )>c 4A2 a78<( ,

7 >=J! 90. /! ,%G5 JG8V ,s $?@C2 ,F: ;O ,K&lN( �8+ F# 6. O2  �lMC Pj! M;! ,>A*MI`

7 ...%G2 12   -525.28A F=*bJ$@4- A 12 F0 [GJt( 9&l# DJ+ .25 T# �2.72 F#  .25.*V8#J$@4- . %G2 28G1

 2. >M$XN- [A2JM` , M#. D7J# >g= # P &lNZ D*= A �G28+  # � t^=2 R2E:2 F# FO*(  # , -525.28A s*=

>! 7 J=.25  .5 7 >`28c 2. >G2.25 JtC DL e V .25 T# �2.72 ,525.28A 8- Pj&T4( JtC FG W 8# J=2*(
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#0'"w,` p# ^30:H/[es  g3.#s6/[/[ie6 $10# 2 ?8<0YX  \D% :!# +3 6.DJ *3+rU&D''% .=:Y<+3.!D26 KD1+ C A0)DS |  

60#} )[ (K81> K1+ 5+ &'/30SW A$#0M:  

       [ .'8#5 36 *30S!W+ f0V2z# NV13 ?1 1&# 6.SO,` $10# 2 # *0)3+50, 36 *3+rUG<0  

       s .  !VU h !'%} $10# 2 ?% DH 36 *30DS!W+ f0DV2z# *3+rU $D, A0) ^5.k  10D2 36 0DOM> ?D8<0YX 9;+&D/ 3.D~'#  *0D)
G7M0, f08R:W.  

^60# |SC ,  *0))s ( ;)i ($10# 2 A\8M =:Y<+3.!26 K1+ G# �D1 Y/ f3.D@ K1+ $, *3+rU $D% 6.DH :DV2z# ?%30D"#` 
?% H �82�/ 36 *30S!W+ ; &1&- *0) ?% H 90O2 &1 J  6.-.# *0))$10# D2 ; Go.Lk ?%30"# q8L!DV# *3+rU ( ;

 3+60O, P+3;+  102 &1 J)G<013 ; *53+ .($10# 2 K1+  U+ $, *3+rU  5+ &D10SM A&DH0, 6.2 pV% 3.~'#sd 10# D2 &D@36` 
#0'202+ 36 j3&'# ` 5;0a/ 3.,\# Go.Lk �wH&'% $,  U+ ; AG7M0, f0#&J E.'/ ; � !VU 3.~'# �+3+`  G<0# f0#&J

$X k 3+ 2+ ��k ; 401 !"# $,  5+ &D10SM A&DH0, 6.J *+49 10# D2 &D@36` #0'D202+ 36 36 j3&D'#` Go.DLk �wDH  
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&>!, K.@. ()$, &>!, K)_!64 p,!E4 i7zT: . +'!4$D @)_!, +, !Q  g)@.) e.$6M . 56'$" ?6G* @K !6Q

#$% X!t>) J7E{YQ . +'!4$D @)_!, @K K9*94  @)_!, J') (!Q?D).  

  

 !9 .:;<=>#$%&'( 1%8?'/@& 12345  

 xK!4 @K}  5E,�� +'!4$6D g.5EV Hc)$') =4;D) (@9GY* @)K!G, g)@.) @)_!, c9>!f  �$2634 (@)Zn

=4 �'$b: U@9V J'5,K9/ :»+'!4$D cO =mV) ?78!bM +1 ?D) =8!4 K!G> @)K!G, g)@.) @K (@)Zn

+'!4$D ?rd> +, cO c!]8!4 . ?D) 5E2dQ &'$/ g.5EV c!'_ . K9D @K HK9" (@)Zn«.  

 =]' +1 ='!t>O _)FG4 _)P4!B J'$:b6D9: . 56/@ (!QL  P7]63: H(@9631 $6Q @K (K!6z2f)

`a _) NK!�2D) !, +'!4$D g.5EV H?D) XK$4 (!Q_)5>)+'!4$D (!Q  uZ6* c!]4) !, �$234 (@)Zn

+'!4$D+'!4$D &d'@ lQ!1 . K)$M) K)_!4 (!Q &6Y1 H=')@)K 5rD K!t') �'$% _) N9*. J') (@)Zn

$M) ?1@!34 +, =G*9: P,!f=4 +'!4$D P7]3: +, K)E1E5 .g.5E6V J6') HJ7E{YQ X!G6D +6, !Q  c)@)K

) K9"'4) J]4 )@ c!= 5EQK18!4 p,!E4 += ) @K )@ K9"'$/ J1 +26/!r>) ?56EE1 ) +6, .6'6D. J7 +6, +m

$" X!kEQ'n@^, +2DK 5=  X!GD _)'^Q Hg)@.) !'+E!Q(  )@ 526D.K)K6156EQK lQ!. ) _) +26/Zn6' HJ

g.5EV!Q( !4$D'+n@)Z( $234� )@)K c9n!6>9n -)9>) @K6'= h68!f @K !6Q»u96m�4 g)@.) 5r6D «

!4$D'+@)Zn( 4=1!6Er4 $6, g.5E6V J6') X!GD e_@) . 5EE( »_.@ e_@) «b: g.5E6V 5r6D767 J

=4 K9/ .X!GD 4 ^7> c)@)K=5E/.$�, g.5EV +, )@ K9" X!GD c!4_ $Q @K 5E>)9:.   

&>!, N9*. . [9a @)_!, @K (@!t: (!QN!:91+'!4$6D 
0
o96Yb4 . 5E2dQ [!bM U54 P6,!f (@)Z6n

 +'!4$D @)_!, @K =G*9:5>@)5>�  
�4)=4 !:b6D9: ()$6, )@ =�m2T4 U!45" 5E>)9L  +6�)@) +'!4$6D @)_!6,

                                                           

!$10# 2  5;0a/  1rT&'% . 5+  U+49  5;0a/ &@36&'%�+3+ 9\R!V# A`  5.Da# rDJ+ ; *\D% # NDM0, $D, GO8-./ �3+\U
 GRSo?2+ .$10# 2 K8:�/ 01 ^ "!'# ?%30"# P+3;+ 36 *3+rU  NDM0, ; 4+ D1+ G#mD2+ *3.DO:- ?D<;6 *.D2 5+ ^&H

?2082 �,0/ ; G'�!V# ^60# K1+ 5+ A4+ 1+ G#m2+ *3.O:- *\% #  4+ D1+ G#m2+ *3.O:- *\% # NM0, *0)?D2+ . 5+
K1+ $10# D2 $D, 50Da# �0X @ *30S!W+ f0V2z# A;3 ?% DH 36 *3+rU OD2 *0)!DV) G#0'$10# D2 ; & G, *3+rU  ; $nD2+;

 5+ &10SM p8/ / $, AGo.Lk �wH  ) ; Go.Lk y0wH+ *.2 5+ ^&H "!'# 3+60O, P+3;+ 36 *30S!W+ $V2z#  ) $n2+;0,
4d  ; &@36[d 10# 2 &@36` 10T`  5;0a/ *30S!W+ $V2z#&'% )$10# 2 =:Y<+3.!26 # *3+rU z*30DS!W+ f0V2A  E.DF.#

 &',i 60#} i4 0o ^0# 8/ {.u# 3."% G7M0, ; G<.T 4.M[i5[ g3.# 36 ^&H p1.u/ A[e/[/[ie6  30S!W+ ; h.T *+3.H
j *\% # NM0,.+.NM0,  , f30~M =% ?1 1&# A+ *30S!W+ f0V2z# ; 0).(  

 $!S<+G'!�U NM0, �,0'# $% ?2+ K1+ =:Y<+3.!26 K1+ p1.u/ 5+ �&) $% ?2+ $D, 0) ?% DH 90OD2 &D1 J *0D-  $D, 0)
F0L!#6.H ^6+6 y0u!J+ Go.Lk 01 GL8Lk 408 .NM0, 6;3; $% ?2+ K1+  Z16 G�'#  I+ K8'l:)  ; �3\D, Q<0DS# 0D, 0D)

90O2 0,  ,+ ,0M ?,0o3 N1 90aM+ ; 3+50, K1+ 36 0OM> 3.M0# f3&o A$10# 2 3+50, 36 G#.aM  &D)+.J 60Da1+ +3 N(.% 4+3+6
6 % .$, ?<0k N1 30(6 +3 $10# 2 3+50, A Z16 f30SW N/ 36  DZ16 fm7D"# ; 60DVX f0DS-.# $% 6 % &)+.J GSno

&H &)+.J 90O2 3+50, .G# $% ?2+ G<0k 36 K1+ K1+ $'8#5 K1+ 36 4+./NM0, 6;3; $% 6 % 408, $M.U  A$10# D2 3+50D, $, 0)
G# 90O2 &1 J ; $8<;+ 3+50, �0@.uw# ?8<0YX 6 7R:W  , +3 * !O,  8I�/ &M+./ 60u!o+ GL8Lk vw, *0) 63+rDZ, *0-  , .

NM0, AGX C 5+ $,.u# |SC 0)^&H601G# 0O'/ A; 90OD2 P+3;+ &1 J � @ +3 6.J $10# 2 5+ *&@36 &'M+./ ... 6.D-.#
 $10# 2 3+50, 36&''%  3+rU+; Afm8OV/ 408F0L!# $, fm8OV/ *0nW+ |1 C 5+ &10, +3 GL,0# ;&''%. 
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5EE1 .+, +>9n() +1 &>!, =4 !Qg.5EV J') �'$% _) 5E>)9:/ +'!4$D @)_!, K@). !Q>9 =8!4 J74q: +, . 5

)K$v, @)_!, J') _)5>_ .e.@ =D@$, +, $'_ @K=Y7A2d4$7R . F7A2d4 (!Q1
 &>!, +1  _) NK!�26D) !6, !Q

g.5EV +'!4$D (!Q  =r71$: �$234 (@)Zn)h1$4(
2
 =4 =4 H5>9/ +'!4$D @)_!, K@). 5E>)9: F'_)K$a:  

  

 !". #$%&' (" )*+," -"./01 #"-$" $ 2/0, 34567* %8 9: /; 

$,&>!, H.@_@ [)@5M e@)̂ n C!D) (!Q!t: [!D @K !]'$4O @K (@����X  c)̂ 674 +,~/�  _) 56V@K

=')@)K g.5EV @K )@ K9" (!Q+'!4$6D (!Q+'!4$6D H�$2634 (@)Z6n NK$61 (@)Zn56>) ) . =fK!6V

 Hc!667>!Q$M}~��  H}~( .J66') _) .@ &>!, =4 ^667> =4;66D) (!66Q +'!4$66D !66, 566E>)9:  @K (@)Zn

g.5EV +'!4$D (!Q @)K!G, g)@.) 5'$" . �$234 (@)Zn g.5EV J') @!72") @K W=4;D) !Q  @)_!, K@).

5>9/ +'!4$D .&>!, He.@ J') @K+'!4$D $'!D 5E>!YQ ^7> !Q@)Zn J74q6: +6dD�4 &' lA> @K . c)

=8!4 =4 @)K!6G, g)@.) 56E>)9: =4;6D))�9]6V (?1$6/ X!G6D .!6Q( g.5E6V @!672") @K (!6Q

+'!4$D  (@)5'$" )@ �$234 (@)Zn5EE1 .+1 U@9V J') +, &>!,=4 !Q 6'$% _) 56E>)9: i76zT: �

K9" _!7> $, K)_!4 p,!E4 !G6D 5'$" +,?1$6/ X=4;6D) @)K!6G, g)@.) . !6Q $% _)g.5E6V �6'  (!Q

+'!4$D �$234 (@)Zn / +'!4$D @)_!, K@).g.5EV J') +]E') +, +*9: !, . 5>9+�D). _) !Q =8!64 (!Q

 +'!4$D @)_!, @K�5E2dQ  U5645Em, hmR) ^7> 5>@)K @!72") @K +1 =4!GD . @)K!G, g)@.) )Z8?6D)  .

>O e_@) ?Y7f +, c9�g.5EV �D9: H@!32>) c!4_ @K !G+'!4$6D (!6Q (@)56'$" �$2634 (@)Z6n

=4=4 H5>9/!4 J74q: prE4 5E>)9:, ()$, =E�Y�4 WU545Em, =8&>!5E/!, !Q  ^7> 57D@$D c!4_ @K +1

=45E/!, N)$YQ K9D !, 5>)9: .g.5EV J') g)@.) . X!GD c9� H$k'K (9D _) (@!61 _.@ $6Q @K !Q H

=4 @)$f e.$M . 5'$" K@94K$7n� +'!4$D  [9a +, =>!DO =D$2DK c)@)Zn +6, _!67> N!n$Q . 5>@)K K9"

E'5A>=k /!, +2/)K=4 H5E P'5r: 5A> +*. +, @)_!, @K )@ K9" g)@.) . X!GD =>!DO +, 5E>)9:5EE1.  

  

<. #$%&' =1 )*+," -"./01 #"-$" $ 2/0, 34567* >$9? /;  

&>!, H?8!I J') @K=4 !Q @)K!6G, g)@.) H+6m4!b4 P6,!f NK$v6D =Q)96n g)@.) @!632>) +, X)5f) 5E>)9:

, g)@.) +6, U;7Gd: P'5r: _) PV!I =]>!6, X!G6D g)@.) . @)K!6G56EE1 +6, )@ g)@.) J6') .  U@96V

g.5EV +, H+�D). c.5, . F7A2d4+'!4$D (!Q J74q6: +6, �6'$% J6') _) . 5E/.$�, �$234 (@)Zn

5>_)K$v, +'!4$D @)_!, _) K9" =8!4 .g.5E6V H?68!I J') @K pf). @K  l6A> @K !Q» @)_!6, c)@)̂ n@!61
                                                           

[. $10# D2 P;&'D@ 0, NM0, 6.J $% GH;3 G'Y1 q8L!V# �;3 &DH0, �0DS/3+ 36 � !D"# *3+rU . GD'Y1 q8L!DV# 8� �;3
P;&'@ 0, �0S/3+ 36 $n2+; |1 C 5+ NM0, $% GH;3 $10# 2 *0) &H0, � !"# *3+rU. 

s. P;&'@ K1+ P;&'@ A0)  p% # *0)&'!V)$W.:a# 36 + 15 � ; h.T 3+50, 3+60O, P+3;+ 5+ *+ $10# D2 A$10# D2 3+50,  *3+rU
G# $10# 2 63+.# 5+ N1 ) 45; b02+ , ; &''% G#  1rT $10# 2 5+ ^; U 4> ?8)0# $, &'M+./ *3+rU N16\M 0) &M.H  /. 



 !"# $"%&'( )*!+*, -+,'", '. /0"123 '(4"# "# "5 ...                                                           6I 

 

&>!, g)@.) e.$M ()$, +'!4$D !Q «&>!, g)@.) . PYB !Q =4 +j$B +'!4$D @)_!, @K )@ 1E56E . c96�

g.5EV J')+M$I c)@.!34 . N$r" K)$M) J2/)K !, !Q U!6B;%) HNK$26dn U!A7As: +, =D$2DK !, ()

@!72") @K )@ @)K!G, g)@.) . X!GD (@)_!, +'!4$D =4 c)@)Zn6E74_ . 5>@)ZnL .$6M&>!, g)@.) e  )@ !6Q

=4 5B!d4 1E5E.  

  

@. #$%&' =1 #"-$" $ 2/0, A-/B6C" %8 9: D+407E 34567* A/FC" G"-"HI-/J $ /; 

g.5EV+'!4$D (!Q=4 �$234 (@)Zn>)9:E ?M!'@K (!')̂ 4 _) H&>!, K̂ > (@!r2B) u!dI #!22M) !, 5

 @)K@96"$, +'!4$D @)_!, _) =4;D) @)K!G, g)@.) . X!GD 5'$" ()$, @!r2B)5>96/ . HP6,!A4 w$6% @K

 #!22M) ($234 ()$, +1 (@!r2B) u!dI Ps4 _) ^7> &>!,NK$1 =4 H?D), K9D =>)̂ 74 5>)9:+  ?6DK

+, +1 K@.O  c)9EB»(@)̂ n@!1 54O@K «=4 u9ds4 (.K9/ .($2634 HU;7G6d: J6') (!6�B) ()$6, 

)g.5EV( X!GD H+6, )@ @)K!G, g)@.) $'!D !'  c)96EB»+6A7�.«
1
  (@!6r2B) u!6dI @K @)$6f &6>!, K̂ 6>

=4 5QKH2 +A7�. J') +1 F2d7D K!t') . @)K!G, g)@.) ($'Za ) (!Q5E')̂ M 5/@ +, HX!GD 5'$" (@!r2Bx 

 =>!'!/ &Y1 +'!4$D @)_!,=4 �5E1 )Z8 +'!4$6D g.5E6V Hu!dI J') _) NK!�2D) !,  �$2634 (@)Zn

=4 K@964 @)K!6G, g)@.) 56'$" ()$6, _!67> K@964 N9*. P1 _) =2Ydf 5>)9: @)̂ n@!61 W&6>!, _) )@ $6�>

=Y> +1 )@ =>)̂ 74 . K$7k, U;7Gd:Gd: &>!, _) 5>)9:+, 5'!, . K$7k, U;7 K@.O c)9EBN  K96" (56A>

5/!, y cO +, 
0
!I;�V) +1»+78.) @!r2B)«

3
 =4 +2�nK9/ y  FQ)$M K9" 5'!, )@5E1  @!r2B) c)̂ 74 J') +1

78.)+ g.5EV&>!, K̂ > !Q(@!t: (!Q g.5EV H5/!, $237, +�$Q !Q=4 @K!f )@E1&6>!, _) +61 5 !6Q

 ?M!'@K @)K!G, g)@.) . X!GD 5'$" ()$, )@ ($237, @!r2B)5EE1 .&>!, +2r8) +1=64 !6Q �A6D 56E>)9:

: 5>$7k, $�> @K @!r2B) J') ()$, )@ =V!"> =8!4 c)$s, @!�K !93K96" HN5E')̂ M (_!D@!r2B) )$'_ H5> 

=4+E74_ 5>)9:D5/!, =8!4 c)$s, +, K.@. _!.  

&>!,+, . c!2dmk>) H)K!>!1 H!]'$4O (!Q@931 C@9, @K (@!7d, (!Q  56>@)K ?678!bM !78)$26D) N�'.  

?1$/ X!GD _) iT34 =2D$GM W5'$" ()_) @K c!'$234 +, +1 H+6dD�4 !' &>!, c!YQ 57'q: K@94 (!Q

»X!G66D 566'$" WX).«
4
 =664 ?66")K$a566EE1 .66A7�.L '@K K$66M?66M!566EE1x  . 566A> [966a _) =66r71$: ^667> X).  

?1$/ X!GD c!YQ !' @)K!G, g)@.)?D) &>!, 57'q: K@94 (!Q ) Hc!67>!Q$M . =fK!6V}~��  H�� .(

                                                           

[. 8<;+ B0!!X+ �o+; 36` 6 t2 *3+rU+; 9\R!V# A*30S!W+ {0Vk} $, 3+60O, P+3;+ 01 *&LM  4+.'W»$L8I; «?2+.  

s. ?% H 90O2 A4+ 1+ G#m2+ *3.O:- *\% # NM0, $D, +3 b3.,+ X ; b3., 36 ^&H $!X 1rT *0) DL8I; 4+.D'W`  fm8ODV/
 ?2+ $!X 1rT Go.Lk ; GL8Lk y0wH+ $, 3."% G7M0, 90~M G10nW+)http://www.boursenews.ir .( 

i. D, &10, * !"# $% ?2+ *3+60O, P+3;+ �53+ 5+ ?:Vo 4> A$8<;+ 30S!W+$D, $DR#0Y# 90DaM+ *+   {0DVk 36 *&DLM f3.D@
&H0, $!H+6 *30S!W+ .GD:M $D% ?D2+ $R#0Y# GR% �53+ 5+ G!:Vo A30S!W+ A Z16 f30SW $, � Do 3+\U30D% 5+ +3 4> 4+.D/

$, &10, * !"# ; ?X U &H0, ^63;> *&LM f3.@. 

4. Margin Lending. 
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&>!, H?8!I J') @K+'!4$6D +, !Q =4;6D) @)K!6G, g)@.) . X!G6D 5r6D @K 56>@)K P6'!Y: +61 =>)@)Z6n

g.5EV+'!4$D (!QK96" 567'q: K@94 �$234 (@)Zn U;7G6d: W&6>!, +'!4$6D HN5EQK  H56EE1 (@)Zn

=4 !�B) X!GD 5'$" U;7Gd:5EE1 .97/ J')x  U;7G6d: (!6�B) ?68!I +,!634 
0
!6r'$A: =8!64 J74q:

+, g.5EV K9" +, F7A2d4 U@9V  !Q)Prf ?8!I (?D) . U;7G6d: J') K9D �$> +1 U.!�: J') !, !GE:

+, &>!, �D9: U;7Gd: (@)Zn). +]E') P78K +, +'!4$D K$M W@)K!6G, g)@.) . X!G6D 5'$" +, �9E4 H@)Zn

+'!4$D g.5EV &6>!, (96D _) N56/ =6M$b4 ?6D$GM @K K96*94 W�$2634 (@)Z6n?6D)H  _) $62Y1

g.5EV K9" +, F7A2d4 ='!�B) (@!r2B) WU;7Gd:+'!4$D (!Q ?D) �$234 (@)Zn.  

  

.. K"- $ L4,ME #$%&' A("%N" =8/*9, A/; O,PE Q96R* A-"SI TN/1 /; 

+'!4$D P7]3: �B!, !]'$4O @931 (K!z2f) �>.@ H[.) =>!G* �E* _) `a �@^6, . &6�91 (!Q

 P'!Y: . 5/ ='!]'$4O (!Q@)9>!" K̂ >>O+'!4$D +, !G X!G6D (.@ $6, F7A26d4$7R !6' F7A2d4 (@)Zn

?1$/J') _) �?M!' l')̂ M) !Q+'!4$D g.5EV J72dT> H.@(_.$4) P]/ +, �$234 (@)Zn  X!6> +6,

»+'!4$6D ?D)$:?6D9�!D!4 c)@)Z6n « [!6D @K}���X 56/ P7]63: !6]'$4O c926D9, $G6/ @K 

)($�b*  H?/$D}~��  H� .(g.5EV J')  +'!4$6D @)_!6, @K [!6bM =8!64 (!QK!G> +mY* _) H!Q

=4 NK$Y/=]24 =A7AI  !T/) N9*. +, $237, +1 5>9/ 9*. J') . 5>) g)@.) . X!G6D +, 
0
!:5YB )@ N

j$fL =4 P'56r: =28.K 56EE1 )P67a  HF7,}~�}  H}�� (6QK $6").) @K +61L }��� +6*9: K@964 H

&>!, 5E2M$n @)$f (@!t: (!Q ) Hc)$6k'K . (_9rM}~��  H���(� +'!4$6D )$6'_ +6, c)@)Zn  [!6r>K

P'5, u)Z* (!Q u!dI !, +d'!A4 @K ($: &>!, =2E6D (!Q =4 J76E{YQ . 56>K9, !6Q  +61 5E26d>)K

g.5EV '!4$D (!Q+ +E'^Q H�$234 (@)Zn  lQ!61 )@ K)K@)$6f K!6Ab>) . U!6B;%) +, =D$2DK (!Q

=4 +M$I ?'$'54 _) . 5EQK $, () @)K@9"5E2dQ >O X!GD h71$: .?6V$M +, +*9: !, 
0
)$Y2d4 H!G  (!Q

=4 P'5b: @.OK9D K9/ .J') _) &>!, =>)$k> H.@ NK$vD cK)K ?6DK _) ()$, !Q p6�> +6, c!63'!Q J6') 
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