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± ÁÂÏ
· ÈÒÈÙ‰ ¯Ê‚Ó‰≤∞∞≥ ¨Ï‡¯˘È

˙Â„ÒÂÓ‰˙Â„ÒÂÓ‰ ¯ÙÒÓÔÊ‡Ó‰ ÍÒÈÒÁÈ‰ ˜ÏÁ‰ÌÈÒÎ‰ ÒÁÈ
®¶ È„¯‡ÈÏÈÓ©ÌÈÒÎ‰ ÍÒÓ‚¢Ó˙Ï

ÌÈ˜·‰≥∏∑∑≤∂≤•±µ∂•
ÏÓ‚‰ ˙ÂÙÂ˜∏µ±∏π±µ•≥∏•

‰ÈÒÙ‰ ˙Â¯˜¥¥±¥∞±±•≤∏•
ÁÂËÈ·‰ ˙Â¯·Á≤∂±¥∑±≤•≥∞•

ÏÂÎ‰ ÍÒ±π≥±¨≤¥∏±∞∞•≤µ±•

∫¯Â˜ÓÆÏ‡¯˘È ˜· ¨≤∞∞≥ ˙˘Ï ˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰ ÁÂ„ 

±
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≤ ÁÂÏ
‚‡˙ ‚ÂÒ ÈÙÏ ¨˙ÂÓÏ˙˘‰ ˙Â¯˜·Â ÏÓ‚ ˙ÂÙÂ˜· ÌÈÒÎ≤∞∞≥ ¨ËÏÂ˘ „È

‚‡˙‰ ‚ÂÒËÏÂ˘‰ „ÈÏÓ‚ ˙ÂÙÂ˜· ÌÈÒÎ˙ÂÓÏ˙˘‰ ˙Â¯˜· ÌÈÒÎ

¶ È„¯‡ÈÏÈÓ·ÌÈÊÂÁ‡·¶ È„¯‡ÈÏÈÓ·ÌÈÊÂÁ‡·

ÌÈÈ‡˜· ÌÈ„È‚‡˙π¥Æ∞∏∞Æ∑•≤∏Æ∞µ±Æ≤•
˙ÂÈË¯Ù ˙Â¯·Á±Æ∂±Æ¥•≤Æ≥¥Æ±•
ÁÂËÈ· ˙Â¯·Á∞Æ¥∞Æ≥•±Æ±≤Æ∞•
‰ÈÒÙ ˙Â¯˜≤Æ≥≤Æ±•∞Æ¥∞Æ∑•

ËÏÂ˘ „È‚‡˙ ‡ÏÏ±∏Æ±±µÆµ•≤≥Æ∞¥≤Æ∞•
ÏÂÎ‰ ÍÒ±±∂Æ¥±∞∞•µ¥Æ∑±∞∞•

∫¯Â˜ÓÆ≤∞∞≥ ˙˘Ï ÔÂÎÒÈÁ‰Â ÁÂËÈ·‰ ¨ÔÂ‰‰ ˜Â˘ ÏÚ ‰ÂÓÓ‰ Ï˘ È˙˘‰ ÁÂ„‰ 

≥ ÁÂÏ
≤∞∞¥ ÈÏÂÈ ¨˙ÂÓ‡ ˙Â¯˜· ÌÈÒÎ

ÌÈÏÚ·‰¶ È„¯‡ÈÏÈÓ· ÌÈÒÎ˜Â˘‰ Á˙

ÌÈÏÚÂÙ‰≥≥Æµ≥µ•
ÈÓÂ‡Ï≤∏Æ¥≤πÆ∑•

ËÂ˜ÒÈ„±≤Æ≥±≤Æπ•
ÈÁ¯ÊÓ‰¥¥Æ≤•

ÈÓÂ‡ÏÈ·‰≥Æ∑≥Æπ•
ÌÈÈË¯Ù ÌÈ¯˜Â¯·±≤Æ±±≤Æ∑•

∫¯Â˜ÓÆ·‰Ê Ú„ÈÓ ˙Â¯˜ 

�❹➀➆�❸��❽❽❶❹➅�➀���❽��❽�❹�❽�❸�➃❹❽❷➀�❸�➀➆❹�❸���❸➄❹�❻�❸�❸➄��

❽➄❹�➄����➁❽❶❽�➂���❹❻❹➀❘��❹➄➂�➄❸��❹➄��❹�➀➂❶❸��❹➈❹��➀➆�➁❽�➄�❸�➀�

�❽❸� �❹➄➂�➄❸� �❹➄��❹� ➀➂❶❸� �❹➈❹�� ➀�� ➃�❹➀❽➆➈� ��❽➀� ◗❸➄❹�❻�❸� ❸➄�❸

❽❷❹❶❽➄➀�➀�❽�➄❼❹➈�➁❽❽��❸❺�➁❹❻��❹�➁❽�❽➂➆❸�❽➈➅❿�➀���❹➆��❸❸�➀❹❸❽➄

➁❹�❽❻��❹��❻�➀➆�➁❽�➄�❸��❹➀➆��❽➅➄➄❽➈❸�❾❹❹�➂❸�❽�❹➅❽➆�����➁➆�➁❽➄❽❽➄➆

➁❸❽�❹�❺❻❸�❽➄❹���❸��❹����❹�➈➄❸❸�➀❹❸❽➄�➀��❽��❸��➀❻�➀➆��❹❼➀❹�❸

➁❽��❹❽�➁❽❽�➅➆�➁❽❷❽❶���➀��➁❽❽��❽➆�➁❽�❹➄�➁�❹❽❸❹�➁❽❽➀���➁❽❷❽❶���

➀�❻❹❷��➆���❸➄❽❷➂❸����➂�➁❽�❽➂➆❸�❽➈➅❿�➀❹❸❽➄��➁❽➅�❼➄❽��❷❹❶❽➄➀���❻

�❹➈❹���❹➆��❸➂��➀❻� �❹❽➄❽➅��❹➂❹❻ ��❹�❽➀��❹➄❹❽➅❽➄❸�➇��➀➆�❽❿�

➁❸��➁❽➈❹❶�❹�❼➀❹�❸��➄�❸�➀��❾�➆��❹�❽❽➄�� ❹���❹➄❹❷�❽➈��❸�➆➄�➀➂❶❸

�❹�❽❽➄���❹��➅➆❘��❹➈❹�❸�➀���❽➅➄➄❽➈❸��❹➀❽➆➈❸�➀❿�❾❿�➀➆�➇➅❹➄�➃❽❽➄➆�❽➀➆�

➀❸➄➂❸�❹��❼➀❹�❸��➄�❸��❹➆�➂����❽�➆➄�◗❸➂❹❷❿❹��❑❹➆��❹➄❹��❻�❾�➆

�❹➀➂➆�➁❹➀�����❹➂�

�❹➀❽➆➈�� ➁❽�➄�❸� ➀�� ➆❽�❿➂❸� ➀��➂❸❹� ➁❽➈➅❿❸� �❹❿�➆➂� �❹❽❺❹❿❽�



±≥

❽�❽❻➂��➁❽➀❽➆➈�➁❽➈➅❿❹�➃❹❸�❽�❹��➀���❹��❹❹❽❸�➁❽➆➄❹➂���➂���❽➅➄➄❽➈❸

➃❹❸��❹���❹�❽➀�❽❷❿�❝❸❼❹�➈�❾❿➀�❸�❽➅❸�❽�➈❹❻�➃➈❹���➁❸��➁❽➆��➄�➃❹❸❸

❽�❹��❸❺�❽❻�❿❸�❽�➄�➀�❷❹❶❽➄���❷➂❹➆��❹❽❺❹❿❽�� ➁❽➄�❻� �❽❹�❽����❷➄�➀❽➆➈

�❹➈❽��� ❽➅➄➄❽➈� ❾❹❹❽�➀� ❸�❽❼➄�❼➀�� ➁❽❹❹❸➂� ➁❽❽�❹�❻�� ➁❽➈➅❿❹� ➃❹❸

➁�❹➆�➂����➃❹❸�❽�❽❻➂��➆❽���➁❽��➈�➂�➁❽➀❹❷❶��❻➅➂�❽�❹❺❻➂❹��❹��➅➆❸

��➂➀�❸➀❽➆❽�➃❹❸�����❸��❶�❹➂

�❹�➂➀❹� �❹��➄�❸� �❿�➆➂� ➀�� �❹❽❺❹❿❽��� ❸➄❹➂❼❸� �❹❽�❽❽➆�❸� �❹�➂➀

❽➅➄➄❽➈�❾❹❹❽�➀��❹➄❹��❽�➁❽➂❽❽��❽❿��❽❶❷❸➀��❹�❻�➁❽➄❽❽➄➆�❽❷❹❶❽➄➀�➀�❽�➄❼❹➈❸

➅❹❽❶�❹�❽�����➃�➂��❽➅�➀�❸��❹➅❽➆❸�❷�➀�➁❽➂❹❻��➀�����➃❹❹❶➂��➀❽➆➈❸

�❹➀❽➆➈�➃❹❶❿�❽➅➄➄❽➈�❾❹❹�➂�❹�❹��❽❷❽�➀➆��❹➄❹���❹❽❹➀❽➆➈��❹➀❽���❹➄❹❷�❽➈

��➈�➂� ❸➂❹❷❿❹� ❻❹❼❽�� �❹��❻�� �❹❽➄➂� ➀�� �➀�❶❹➂� ❸�❺❻❸� ➃❹❸❸� �❹��

❸➄❹�❻�➀�➁❽➄❹❿❽➅➀��❹❻➈�➇❹�❻❹���❹❽��❽�❽��❹❽❸➀�➃❿➀❹�❹❽➄❹❿❽➅�����❺➈➀

���➂➀�❽❹❿❽➅❸�➀➆�➁❽➆❽➈�➂❸�➁❽➂�❹❶❸�➀��❸➈❽�➂�❸�❽❷��❽➂➀❹➆❸��➄�❸�❾�➆

�❹��➄�❸��❿�➆➂�➃�➀❻������❹➄❽❷➂�➂���❹❽�➀➆��➅➅❹�➂�❹❺�❸➄❽❻��

❸�❽❷�❸�➃➂�➁❽➄❹�❻�❸�➁❽�❹�➆❸�❽➄����❹��➄�❸��❿�➆➂��➁❽���➂�❹❶➈➅

�➈➅➂�➃❽��❸�❹➀❽➆➈������❺➈➂�➃❸➀���❹��➄�❸��❿�➆➂���❹➄❽❷➂���❸➀❹➆

���➂➀�❽❹❿❽➅❸�◗�❹➂�➂❹�➂��❹❽❻❹�❽➈❸��❹➀�❶➂❸��➃❹❹❽❿❘�➁❽➂❹❻��➀����

�❿�➆➂❸��❹�❽�❽�➀➆�❸➄❶❸➀��❹�❻�➃❹❿❽➅❸�➁❹�➂��➁�❹❶��➂❹➀❿���❹❽�➃❼�

�❹��❹➆➂➀��❹�❻❹�➇➅❹➄�➃❹��❽�➁❽❷❽�➈➂❸��❹�❽��➀➆�❸➄❶❸➀�➁❶�❹➂❿��❽➅➄➄❽➈❸

�❹❻❹�➀➀���➈�➂�❸❺�➃❹❹❶➂��❸❷�❹➆❸➂�➆�❹➄��❹❽❹➀❽➆➈�➃❹❹❶➂��❽➅➄➄❽➈�❾❹❹�➂�➀�

➁➆��❹❽❹➀➆��❾❹➅❻➀�➃❿➀❹��❻��❶❶���❹���❻��➁❽❽➈➅❿❸�➁❸❽�➅➆����➀❸➄➀

�❹❽➄❽❷➂❸��➆❽����➁❽��❸�➁❽➀❹�❽�❸➂��➀❻�����➀��❸➀��➁❽➂�❹❶��➃❽����❺

�❹➄��❹� �❹➄➂�➄❸� �❹➄��� ➀➂❶❸� �❹➈❹��� ➁❽�➄�❸� �❹�❺❻❸�� ���❷➄❸

�❽❻➈❸➀�❸➈❽��❸��❹�❸�➀❹➀❿�❹��❹�❻�❸����❶❸�❽➀❹�❽��❷�➀��❹➂➀��❸❸

➁❽❻�❹➈➂❹�➁❽�❺❻�➁❽❽��➄�➉❹❻�➁❽➄�❻���❹�❽➀❹�➃❹❸❸��❹����❹❽❺❹❿❽�❸���

❸�❽�❽❹��➂❷��➂��❹��➄���❿�➆➂�➀➆�❸�❽➂�����➀❹�➂�➃❿�➁���❹❽❸➀�❸❿❽��

❽➈❿❹� ��➆➂❸� �❹➄❽❷➂� �❽��➂�� ➀�❹�➂❿� ➁❽❽➀➅��❽➄❹�� ➁❽➄❽❽➈�➂� �➀➆�

➀���❽��❸❻�➈�❸�

❸➀❹➆�➁❽➄❽❽➄➆�❽❷❹❶❽➄❹��❹❽❺❹❿❽���❹�❹➂�❸��❹❽➆�➀�➃❹��➈��➁❽➄❷����❿

�❽�❸❺����❸����❹❽��❹�❹❼�➃❸�➁❽➄�❹➂�❹➀❽��❹��❹�❽❼➄�❼➀�❸�➃❸➂�❸➀��❸

�❹��➄�❸��❿�➆➂��������➀��➄❽❽➈�➂�❽➅➄➄❽➈❸�❾❹❹❽����❹❽❺❹❿❽��❽❿��❹❿❺➀

Bart J., Caprio J. and Levine R., “Bank Regulation and Supervision: What
Works Best?”, World Bank, 2002.



±¥

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

�❻❹❼❽�❸��❹�����➁❶��➀�� ➀���❽��❹➀❹❷❶❸��❹�❹��❸�❽���➀��➃➀��➂❘

��➁❽➅❿➄❸�❾➅��❻❹❼❽�❸��❹��❹➀❹❷❶❸��❹�❹��❸��➂❻�➀��➃➀��➂❹�❛1��❹❸

✉�◗❛1�❸❽➅➄➈❸��❹���➁❽➀❹❷❶❸�➁❽➈❹❶❸�❽➄��➀��➁➀��➂❘�❸❽➅➄➈❸��❹����❹

❽❷❹❶❽➄� ◗�❹�❷❻❸❹��❹�❽�❹❹❸��❹➈❹�❸�❽➅❿➄�❾➅➂�❛1�❸❽❸�❸➂�❹➈�❸���➆

�➁❽�❹➂�❸�➁❽❿❹❹�➂❸�➀❿��❹➀❽➆➈��➁❽➂❽❽��➁❽❽➀�❽�➄❼❹➈�➁❽➄❽❽➄➆✉�❹��❻�

�❸❽➅➄➈��❹➄��❹�❻❹❼❽�✉➁❽�❺❘��❹➆��❸➀�➁❽�➄��➀���➁❶�❸�❹❻➈�❸❷❽➂�❹�

➁❽➈❹❶��➁❽➄❽❽➄➆�❽❷❹❶❽➄�➀���❹❽�❽❽➆�❸�➁❽❽❼�➈�➁❽��❹���➀��❹�◗➁❽❽➂❹�➂❹

�❹��❹➈�❸ ��❹��➆�����❿��❹➄❹�❻�❸�➁❽➄�❸��❹➀���❸❷❷❻�❸�➁❽❽��➄�➉❹❻

➁❽��➂�❹�❻��❸��❹�❶❸��❹➄���❽❿�����❸�❽➄�❽�➂�❸�➃❹❸❸��❹��� ❸➆❹�❸

➀�❽�➄❼❹➈❸����❸➆�➀�❹➀�❽➄�➃❽❼❽➄❹➂�❽➀➆�❹�➁❽➀❹❷❶��❹➆��❸➀�➁❽�➄���➁❽��

➀�� ➁❹�❽❻❸� �❹➀❽➆➈� ➃❽�➀� �❹➆��❸� ❽�➆❹❽❿� ➁�❹➀❽➆➈� ➃❽�� ➁❽➄❽❽➄➆� ❷❹❶❽➄➀

❽➄�❽�➂�❸� ➃❹❸❸� �❹�� ➀�� ❹�❹❽❸� �❹�➂➀� ❹�❻��❸� ❸➀�� ➁❽➆❹�❽�� �❹�➈➄❸

➁❽➂❽❽��➁❽➄❽❽➄➆�❽❷❹❶❽➄�❽❿�❹�❽❸�❸❹�➀���❽��➁❽❽�❸�❸❺➀��❽➅❻❽�➀➀❿❹�➂❹�➀❹❷❶

�❹❽❹➀❽➆➈�❸➂❿���➅❹➆❸�❽➅➄➄❽➈�❾❹❹�➂�➀❿�➀��

❷�❽❿� �❽❸� ❹�❷❹�➆�� �❹❹�❸� ❽➄➈➀� ❸❷➂➆�� ❻�➈➂❸� �➀��� ❸❺� ➆��� ➀➆

�❹��❹❸���❹�❼➂❸����❶❽�❸➀✉➀❹�❽➄➀�❸❽��❽❼❹➂❸�➁❹�➂�❹��❹�❻�❸����❶❸�

� ➁❽➄❽❽➄➆� ❽❷❹❶❽➄✉�❿�➆➂➀� �❹➂❽❽�❸� �❹➈❹➀❻❸� ❽�❶➀� �❹�❹➂�❸� �❹➀�❶➂��

➃❹❹❽❶��❹➄❿�❽❽���❹�❽�❽➀��❹➄❹��❽➀��❹➅❻❽❽�❸�❾❹�➂❹��❽➂❹�➂❸��❹��➄�❸

❻❹❷� ��❽�❿�� ➁❽➈���➂❸� ❸�➆➂➀� ➀➀❿�� ➁❽❽➅➄➄❽➈� ➁❽❿❹❹�➂� ➀�� �❹➀❽➆➈

❸➄�➂�❽❹➄❽��➀�❹�❸➂�❹➈���❹�❽➆�➀��❸❽➆���➁❽❹➅➂�➃�❹➂��❹➆❶➄���❿�❽�➅❽❽�

❑�❝❽❿�➁�➂❹���➁❽➈➅❿❸��❹�❾❿➀�❽�➄�❸�➁➀❹���➁❽�➄�❸������➄➀�❽❹��

➀❹�➅❽��➀��❽�➂➂�❽❹❿❽➅�❹➀��❽�����❽�❽❼➄�❼➀��❾�➆➂��❹➄�➀�➃�❽➄���❹❸

❑❽❻❿❹➄❸�❾�➆➂❸����❹➄❽❽➈���➁❽❽❹�❽➀➂

‰Úˆ‰‰ ˙¯ËÓ

➃❹❽➅❽➄��➁❽❽➅➄➄❽➈❸�➁❽❿❹❹�➂❸�➀��➁❽�❹➅❽➆❸��❽❽❶❹➅��❸❷�➂�❸��❹❹�❸��❷❹�➆

➁❽➅�❼➄❽�❸�❽❷❹❶❽➄�❹��❹❽❺❹❿❽�❸��❹❽➆���❹➀➈❼❽�����➁❽❽➄�➂�➁❽❽❹➄❽��➆❽�❸➀

➁❽❷➆❽❿� ❷❽➂➆❸➀� ❸❿❽��� ➁❽➅➄➄❽➈❸� ❽➂❹❻��� ❸�❹❻➄❸� �❽➀❿➀❿❸� �❹❽➄❽❷➂❸

����➁❽❽❺❿�➂�❽➅➄➄❽➈❸�❾❹❹❽�❸��❹➀❽➆➈���❹�❻�❸����❶❸✉❽��➂�➀❹➂�❼�➈��

➀���❽��➄����➄�➀��❽➅➄➄❽➈❸��❹�❽�❽❸�❻❹❷�❾❹�➂

❜❛�❽�➅❽❽���❷➆❹�❻❹❷�❾❹�➂



±µ

➃➈❹��� ➁❸❽➀➆� ❹➆❽➈�❸� ➀❑❹❻➀� ��➂❸� �❻❽�➈❹� ❸❽�❺❽➀��❽➀❸� ���❘� �❽�❸

�◗�❹��❻�➀➆�➃�➆➈�❸➀��❽➅❻❽�➁�➂❹�➂✉➀❹�❽➄➀�➀�❽�➄❼❹➈❸�➁❹�➂����❹�

�❹➀❽➆❽❸��❹➄❹��➆�➀➆��❽��➂�❸�❽➂��➁➆�❷���❷��➁❽➄❽❽➄➆❸�❽❷❹❶❽➄�➀��❸➆�➀

➁❽❽➅➄➄❽➈�➁❽❿❹❹�➂��❹➀❽➆➈��➁❽�❹➅❽➆�➃❹❹❶➂➀❹�➀❷❹❶➀��❹➄❹��❽�➁❸�❹��❽➀❿➀❿❸

❸❺� ❷➆❽� �❶�❸➀� �❹�➀➂❸❸� �❹�❽❶�� ❹➄❽➄❽➆� ❷❶➄➀� ❸❷➂➆�� �❽❺❿�➂❸� ❸�❼➂❸

➁❽❻�❹➈➂�➁❽❽��➄�➉❹❻�➁❽❽➅➄➄❽➈�➁❽❿❹❹�➂➂��❿�❹➂❸�➃❹❸��❹���❽❽➄��❸�❽❽❸

�❽��❹➅➂❸��❹��➄�❸��❿�➆➂���❹�❻�❸➀��➀❹❿❽❹�➀❹❷❶��❹➀❽➆➈�❻➈➄�❽➀➆�

❻�➈�❸��➀�❾���❹❽��➆➂❸��❹➄❽❷➂❸��❽��➂��➁❽❽��❽��➄�➉❹❻�➁❽➈➅❿��❹�

➁❽❻➂�➂❸�➁❽❽��➄�➉❹❻�➁❽➄�❻��➀��➁➂❹❽���❹➄❹���❹�❽➅➂�➀���❽��❹❽❷

❻�❹➈➂�➁❽➈➅❿��❹��➀���❿❽❸❸�❽➄➂❽➅➂��❹❸��❹➂❽❹➅➂��❹❽➅➄➄❽➈��❹❽❹➀❽➆➈�

➀��❸�➂➆❸➀❹�➀❹➀❿�➀�➀❽�❹��➀���❽��❸➀�❿�➁❽➈❹❶�➀��➁�❹➀❽➆➈���❻�❸

❽❺❹❿❽�❸�❸➄�➂❸�➁➆�❻❹❹❼��❿❹��❹��❽�➂���❹❷❷❹➂�❸➀�❾�❷❸�❹❺�➁❽➅➄➄❽➈❸��❹�

➁❽❽❼�➈��❹➆��❸�❽����❹❽❸➀�➁❽➀❹❿❽�❸➀��➁❽➈❹❶�❽➅➄➄❽➈❸�❾❹❹❽�❸��❿�➆➂�➀�

➁❸�❹� ➁❽�❺� ➁❽❽➅➄➄❽➈� ➁❽❿❹❹�➂� ❹�� �❹➄❹�❻�❸� ➁❽➄��� ❻❹➂�➀� ❹➀❻❸� ���

��➂➀� ❹➅➄❿➄� ➃❹�❻�❸� �❹�➆�� �❹➆��❸➀� ➁❽�➄�❹� ➃❹➂❽➂� �❹❷➅❹➂� ➁❽�➄�

��➂❸➂�❹��❽�➁�➀❻�◗�❻❹➀�❹��❘��❹➆��❸➀�➁❽�❺�➁❽�➄��➁❽��➆�❽➀���❽❸

➀➆❹�➁➀❹➆�❹�➉����➃❹❸❸�❽�❹���➀➈�❸��❹��➆���❹➄❹�❻�❸�➁❽➄�❸��❹➀��

➁❽❽�❸� ➀�❽�➄❼❹➈❸� ➀➆� ❸❷❽➆➂� ➁�➅❽➄❿� ➁➀❹�� ❽➄❹❻❼❽�❸� ��➂❸� ➆��

➁❽❽➅➄➄❽➈�➁❽➈❹❶�➀��❽�❽➀���❺❶➂��❹❻�➈�❸➀

�❹❽➆�➀�➁❽❽➄❹�❽���❹➄❹��➈❹��❹❷➂➆�➉❹➂❽��❽➄➈➂��➂�❽❸➀��❽���❺�➁➆�❷❻❽

�❹❿�➆➂➀�➅❻❽��❸❽❹�➀��❽��➄���❿�➆➂��❹�❽➀�➁❽➀❹➀➆�➁❸��➃❹❹❽❿�❹➀➆❹❸�

➃❽❽➄�❸��❹❽❹❿❺�➀➆��❹❿➀�❸�❸➀�❹❽❸❽��❸�❽�❻���❹➂❽�➂��❸❺❽❸➀�➁❶��❽��❹�❺

➀❹❿❽�❿��❸�❽�❻���❽❸❺��➀��❹➂❽��❷❹➅❽❸�❽�❹❻���❹➄❶❹➆➂❸��❹➅❽➆❸��➈❹❻❹

❻❹❹❼�� ❽➄➅�❸� �❹❸� ❹�� ➁❽➈���➂❸❹� �❹�❸� ❸➄�➂�� �❽❸➂� ❽❹➄❽�� ���➈�➂

➇���❸➀� ➁❽�❺� ➁❽➆❽��➂� ➀�� ➁�❹➄❹❿➄� ➀➆� ❹�➆➈�❸� ��➆� ��� ❹➀❹� ❾❹��❸

➁❽➄���➀���❽��➃❹❸❸��❹����➆��❸❽�❺❽➀��❽➀❸�❽➀���❽❸�➃❹❸❸��❹����❹➀❽➆➈�

❾❽�➂❸➀��❽���❹�❻�❶�❽❸�❸❺❹�❽➀�❹➀❶❸��❹�❸➂��➀❻➀�❹�❹��❸❿➈❸��❹➄❹�❻�❸

�❹�❸�➃❽���❹➀❽����➈�➀��❽��❸➅❽➈��❾❹�➂�❹��❹❶��❹➄❹��➈❸�➃❿➀�➁❷�➀❹

�❹❽��➄❹➈��➁❽❿❹❹�➂❸��❹➀❽➆➈��➄❽❻�➂�➀❑❹❻��➁❽�❹❹��➃❽�➀�❽➀���❽❸�❽➅➄➄❽➈❸

�➆�❹➂❸�❸➂�❹➈�❸�➁❽❽➅➄➄❽➈�➁❽��❹➂�➀���❹❹❽�❸❹�➉❹➆❽❽❸�➀❹❸❽➄❸��❹➀➆�❸

�❹➀❽➆➈❸�❽➂❹❻���➄❽❻�➂�➃❸�➁➀❹➆��➁❽➀❽�❹➂❸�➁❽�❹❹�❸�➀��➁❽�➄����❷➂❹➆

❻❹�❽➈❸❹�❸❽�➀❹❶�❸�❽�➄���➄❽❻�➂�➃❸❹�➁❽❽➅➄➄❽➈❸�➁❽❿❹❹�➂❸�➀�



±∂

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

‰Úˆ‰‰ ˙Â‰Ó

➁❽�❹➅❽➆❸�➀���❹❽❺❿�➂❸��❹❽��➄❹➈❸�➆�����❹�❷❹�➆���❹➅➆➀��❻���❹❹�❸

�❹❼�➀�❸❸❹�❸❷❹�➆❸���❽➆�➉❹➆❽❽❹��❹❹❽��➁❽➅❿➄�➀❹❸❽➄��❹➀➆��❝➁❽❽➅➄➄❽➈❸

�❹❽❶❹➅❸� ➃❸�� ➁❽➅❿➄❸�➀❹❸❽➄❹��❹➀➆�❸��❹❽❶❹➅��➁❽��❷❸�➆�❼➂�❹❷�➂�❸

�❹➄❹��➈❸��❹➂❽�❽➀�➆❶❹➄❸�➀❿����❽➆��❸❺�➁❹❻�����❹❽���❹�❽❶�❸❹��❹�❿�❹➂❸

�❹➄❹���❹❷➂➆�❽���❹��❶�❸���❷�➀��❹➈❹➅��➃❹❸❸��❹����❽❻❿❹➄❸��❹�❽�➂�

❹❶�❹❸��❽➈❿�➁❽➄❽❽➄➆❸�❽❷❹❶❽➄❹��❹❽❺❹❿❽�❸��❹❽➆�➀�➁❽�❹�❷❸��❹➄❹��➈❸�❽�❶➀

�➁❸�➁❽�❹�❷❸�➁❽❷➆�❸�❽❿�❸➅�❶��❻��❸❷➂➆· ‰„¯Ù‰·Ï ̇ ÂÏÚ·‰ ÔÈÏÂ‰È ÔÈ

ÌÈÒÎ‰ ÏÂÚÙ˙Â➁❽❽❹�➂❸�◗�❹➂➀��❸��❹➄��❹��❹➄➂�➄��❹➄���➀➂❶��❹➈❹�❘�

¥ ÁÂÏ
Ï‡¯˘ÈÏ ˙ÂÚ˜˘‰Ï ÌÈ¯Ê ÌÈ˜· Ï˘ ˙ÈÊÈÙ ‰ÒÈÎ

˙ÂÁÎÂ ‚ÂÒ„ÒÂÓ‰ Ì˘‰È„Ó˙˘˙ÂÏÈÚÙ ÌÂÁ˙
˙ÏÈÁ˙ÌÂ˙ÈÁ‚ÂÊÈÓÌÈÏÂ‰ÈÔÂ‰

˙ÂÏÈÚÙ‰˙Â˘ÈÎ¯ÂÌÈÒÎÔÂÎÈÒ

˙ÂÙ˙Â˘Dain Raucher Wessels˙È¯·‰ ˙Âˆ¯‡2000XXX
˙È‚Ë¯ËÒ‡

US Bancorp Piper Jaffray˙È¯·‰ ˙Âˆ¯‡2000XXX
Goldman Sachs˙È¯·‰ ˙Âˆ¯‡-XXXX

˙Â‚ÈˆMorgan Stanley˙È¯·‰ ˙Âˆ¯‡1993XXX
Astaire3‰ÙÂ¯È‡1994XX
Needham˙È¯·‰ ˙Âˆ¯‡1998X
Rothschild Bank3ıÈÈÂÂ˘1998XXX
CAIB‰È¯ËÒÂ‡1999XXX
Bank of America˙È¯·‰ ˙Âˆ¯‡2000XX

„¯˘ÓRobertson Stephens˙È¯·‰ ˙Âˆ¯‡1992XX
Lehman Bros.˙È¯·‰ ˙Âˆ¯‡1994XXXX
Salomon Smith Barney˙È¯·‰ ˙Âˆ¯‡1995XXXX
Oscar Gruss˙È¯·‰ ˙Âˆ¯‡1996XXXX
UBS WarburgıÈÈÂÂ˘1997XXX
Deutschebank‰ÈÓ¯‚1999XXXX
Bear Stearns3˙È¯·‰ ˙Âˆ¯‡2001XX
CIBC Oppenheimer Corp.˙È¯·‰ ˙Âˆ¯‡2001XXX

‰„˜Ø
J.P. Morgan Chase˙È¯·‰ ˙Âˆ¯‡2001XXXX
Credit Suisse First Boston3Ø‰ÙÂ¯È‡2001/2XXXX

˙È¯·‰ ˙Âˆ¯‡
Merril Lynch˙È¯·‰ ˙Âˆ¯‡2001/2XXXX
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“The independence of regulatory agencies matters from the point of view
of financial sector stability for many of the same reasons that the
independence of central banks matters for monetary stability and that
independence of both agencies will reinforce each other in achieving the

overall goal of financial stability”. P. 4.
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❸➀❹❿�
❿�➆➂❸�
��
➄❿➅➂❹�
❹�❽�❽��
➆❶❹➈❸�
❹❽❺❹❿❽�


❹❽�❽�❸�❽�➆��❽
➂��➃❹❸��❹��❻
➈➀�
➀❹❿❽��➅❹❻�➀➀❶��❸❻❽➂���❸➆❽❶➈


❹�❻
�❸
❽❽❸�❹➀�➁❽➂❽❽�
➂�❹❽❸��❹➀�➂��
❹❽�➁❽❸❹�❶�❾❹��❸�❻❹❹❼➀


❽
➂�

➃❹❽❶❽❸➀� 
❷❶❹➄➂� �❽❸��➁❹�➂�❸➂❹❶➈� �❽❸�
❹➀➆�➀� ➀❹❸❽➄� ➃❽�� ❸❷�➈❸


❹❽❸➀�❹➀❿❹❽��➀�➁❽�➄�❸�➁❽�➄�❸�❽❷❽➂���❹❽�
❹➆��❸❸�➀❹❸❽➄�➁��❽➀❹❸❽➄❸

❽❷❽➂�➀❹❸❽➄❸�
��➁❶❹�
❹➀➆�❸�
��➁❶��❽�❹❸➀��❽�➃❿➀�
❹��❹
➀�➁❽��❻�

'
❹❽➄❽➅�
❹➂❹❻'�➀��
❹❽➄❽❷➂��❾❽�➂❸➀��❽❽❻
�
❽�➀❻�❸❷�➈❸�➀❿�➁❽�➄�❸

�❽❷➂�
❹❻❹���
❹➂❹❻❸�➁�✉➁��➃❹❸❸��❹���➁❽�❹➂❻�➁❽
❹❹❽➆�
❹��❹❽�➃❸�

�❽❷➂�
❹❿��➃❸✉�❹�❸�➀��
❹➄❽➂�❸�
��
❹➄❽❼�➂�➃❸�



µ±

➁❽❷➅➈❸�����➀�➁❽➄❿❹➂❹�➁❽�❺�➁❽�❻�➂�➀��❸➅❽➄❿�➁❽➆➄❹➂�➁❹❽❿�➁❽�➄�❸

➀➂❶❸��❹➈❹���❷�➈❸� �❹�❻�➀� ➃❹❽➅❽➄� ➀❿� ➀➅❻➀��➄➂� ➀➆�❾❹��� ➃➂❺���➈➀

❽�➄��➁❽�❺�➁❽➆❽��➂��➅❽➄❿➀�➇❹➄➂�❸❹❹❸��➁❽�➄�❸➂�❽❷❽➂��❹➄➂�➄❸��❹➄��❹

➁❽�➄�❸�➀��❸➂❽➅❻��❹❸�➁❽❽❻❿❹➄❸�➁❽�➄���❽��➄�➉❹❻��❹���❽❽➄�➀�❽❻�❿❸

��❻���❽➄❹❽❻�❹❺�❸➂❽➅❻�❻�➈�❸➀�➁❽❽��➄�➉❹❻�➁❽➈❹❶➀���➈�➀�➁❽�❹��➁�

➁➄❹��❿�❽➀���❽❸�➃❹❸❸��❹���❹�➆❽��➁❽❽➅➄➄❽➈�➁❽❼�➂❹➀❶➄❹��❽➄��❹��❹❹❽❽

�❽��➄�❸��❿�➆➂❸�➀��❸�➈❸❸��➀❹❿❽�➀➆�➃➆�❽❸➀�❽❹���❸�➈❸❸�➁❹❻��

�❹➆�➂���❹��❻❹❼❽�❸�❽➄❿❹➅�❾�❷�➀�➂➀�➁❽➈➅❹➄�❸�➈❸�❽�❹�➆�➁❶�❻�➈➀��❽�❾�

�❽➄❹�❼�➀��❸�➈❸

➉❹➆❽❽❸��❹❻�➀��❹❽➄➈�➁❶��➀➂�➃➈❹���➆�❹���❸❷�➈❸❸�➁��➉❹➆❽❽❸�➁❹❻��

��❹❼➀�➀➆➈❽�➉❹➆❽❽❸��❹➀➆��➀��➅�❼➄❽��❸❽❸❽��➀����❿��❿❽❸��➀➀�❹➄��❽

❸�➈❸�➁➆�➉❹➆❽❽��➀�➀�❽��➈��❸❽❸❽�❼➀❻❸��❷�➀��❻❹�➀❸

„ÓÚ ∫¯Î· ÈÒÂÈ ¨¯ˆÂ‡‰ „¯˘Ó Ï¢ÎÓ Ï˘ Â˙�❽❸���❹�❸�❷��➂��❹❽➄❽❷➂

➁❽�➄�❸��❹�❽�❽��➆❹❶➈➀�❸➄❹❹❿�❹➄➀�➃❽��➁❽�❹❹����❹❽�❹�❻�❸�����❽�❶❸➀

➁➀➆�❸➀� ➃❽�� ��❺�➁➆�❷❻❽� ��➂➀�➁❽❽➄❹❽❻�➁❽❽❻❹❹�❹�➁❽�❺❻�➁❽�➄�� ➃❿�

�❽��➂� ❹�➂��� ❽➈❿� ➃❹��➈❸� ❽�❶➀� ➁❽➄❽❽➄➆❸� ❽❷❹❶❽➄❹� �❹❽❺❹❿❽�❸� �❹❽➆�➂

�❹�❻�❸�➀��❷➆❽❸��❶�❸➀���❽❹❷➂�❸❻➅❹➄�➃❽�❹��❼➀❻❹➂��➂��➃❽��➁❽��❹❷❸

➁❹�❽❽➀��❽�❸➀��❽❸�❸����� ❷➂❹➆� ❽➄���❸❷➆❹❹❸� ➀��❸�❼➂❸� ➃➈❹�� ➀❿�

➃❹❸❸��❹��❽➄➈����❸➄�❽�����❽�❶�❷❸�➃❹��➈

��➂���❹➂❽❽�❸�❸�➈❸❸��❹��������❽❻�❸➀�➁❽�❹��❹➄��❸�➈❸❸�➁❹❻��

��❹❽��❸➀❽➆❽❸�❸�❹���➃❸���➂��❸➀���➈��❷�❽❿�➃❹❻�➀❹
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ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

¯˘Ú≠ÌÈ˘‰ ÈÏÎÏÎ‰ ÒÎ· ÌÈÙ˙˙˘Ó‰

➁❸����❸➂❻❹��❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹����❻

�➀❷���❽❼➅�❼➈❹❸❸❷❹�➆➀�❽���❸�➃❽❷❸��❽���❽➄

�➈❹��❽➀���❑❷❸�❹➅➆�❸❹��❻➅➂❸�❸❽❽➆�❸�❷�➂�❽��❸�➃➆❷➂❸

�➀❶�❹���❽�❽��➈❹�➈❾�➆��❹�❽❽➄➀�❸➅�❹�❸��❑❹❽

➃❹�❹��➁❽❽❻�❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

�➀�❹��➃❹➀❹�❺��❸❸❻❹❹�❸❹�❸❷❹�➆❸��

�❹❷❻��❸�➀���❶❽➂❹�➀�❻❹❼❽�➀�❷➅❹➂❸�➃❹➄❿�❹���❻➂��❽➀❑❿➄➂➅

❷➄➀❽❽����❹❽❶�➇❹➀�❸❽➂❹�➀�➃❹❻❼❽�➀�❸�➆❹➂❸��❑❹❽

❸➀��❽����➂➀��❽���❹➄❹➀➂❸��❹❷❻��❸��❽➄

➇❽❷❻➀��❸❷❹❸❽��➂➀��❽��❸❽❽➆�❸❹�❸❿�➀➂❸��❹❷❻��❸��❽➄

❽➄➄❻➀���❷➂➅���❶➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹❹➀��❽➀❿➀❿❸���➆❹❽❸

❽��➈����➆❽��➂➀��❽�❽➆���➂�➀❸➄❽➂�➀❸➄➂

❷���❽❺❹➆���❑❷❸❽➀��❸�❽➂❹❻�➄❽�❸�❺❿�➂❸�❸❽❶❼�❼➅�❹��❹❽➄❽❷➂➀�➃❹❿➂❸���

➃❹➄���➀�❶❽�❷❑❹➆➃❽❷�❽❿�❹➆�➃❹➄���➀�❶❽�❷�➂

❸❺�❹❿❹���❻�❽��➂❸❷❹❸❽��❹���❽❽�❽➆���

�❿��❽➅❹❽��❑❷�❻❑❹���❹�❸�❷�➂�➀❑❿➄➂

❶��➂❹➀��❷❹❷��➂➂❑➆��➁❽➀❹�❽��➄��➃❹❽�❹❼��❽❷��❑❹❽

❽�➅�❹❺❽➀��➁�❹❽��➂➁❽➄❽❽➆�❸��❹❷❻��❸�➀❑❿➄➂

➀❼➄❼❽➀���❽�❹��❻❑❹�❻❑❹��❷❽���❸❹❹�

�➀��➁�❹❽��❑❷�❽�❹➈�❸��❹�❷�➅❸❸��❑❹❽

❹❸❽➀��➃��➃�❽��◗�➀❽➂❘�➇❹➀�➈❹�❶�❽�❶❹➀❹➄❿❼�❽�❼➄➅�➀❑❿➄➂

❼➅�➃��❽����➈❹�➈❸➀❿➀❿➀�❸�➀❻➂❸�❞❸❽❼��❹➂❷➀�❽➀��❽❸�➃❹❿➂���❽❿���❽➂➆

➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸

❷❹❷�➃��➃❷��❑❷�❽��➀���❼❽➅��❽➄❹���❽�❹�❽���❹❽➄❽❷➂➀�❶❹❻❸

❷❹❷�➃���➂��❷❑❹➆��❹❹��❷❹❻��➀❷➄❸➄❽➀��➅❹�❶

❹➂❻�➃��❽➀���➂❸❷❻❸�➁❽❻❼�➂�➀❑❿➄➂

➀��❽�➃���❹���➈❹�➈�❽��➀���❼❽➅��❽➄❹��➁❽❼➈➂➀�❸❼➀❹�➈❸

❽���➃��➀�❹➂��❑❷�➀❑��➀❑❿❼➂�➀�❽➈➅❿�➉➆❹❽❹�➃❹❻❼❽�❸�❷�➂��➁❽�❽����➇❶����

➁❹➀�➃��➀�❶❽��❑❷❽➂❹�➀�❻❹❼❽�➀�❷➅❹➂❸�➀❑❿➄➂

❽➄❽➂❽➄��➁❽❽❻��➂❑➆�❼❑���❹���❹➄��❽��➂�➀❑❿➄➂➅

���❸❹❷❻��❑❷➀��❽��➄����❻➂❸���➀❻➂�➃❹❸❸��❹�➁❹❻����

�➀����➃❹➆❷❶�❻❑❹�➁❽➄➈❸�❷�➂�➀❑❿➄➂

❺❹➆���➃❹�❸���❑❷➁❽❽❷❹➅❽�➀➆❸��➈➅❸❽����➁❽➀❸➄➂❸��❹❷❶��❸��❑❹❽���➆➀

❼❷❹���❷❹❷��➂��❹�❸�❷�➂�➀❑❿➄➂���➆➀�❞❽➀❿➀❿�➉➆❹❽

➃➂�❹❹���❽❽����➈❹�➈�❶➄��➃❹❽�❹❶�➃���❼❽➅��❽➄❹���❽➄

❷➀➈➄❹���➀❹���➂❾�➆��❹�❽❽➄➀�❸➅�❹�❸�➀❑❿➄➂

❽➀❽❺���❷➆❽➀�❻❑❹�❻❑❹����❼�❹�➅�➃❽❽❼❷➀❹❶

�❷➄���❽❷➆��❑❷➀��❽��➄��❽�❹�❽�❸��❹❼�➅❸�➁❹❻����

➆➄����❽➂���➈❹�➈❺❿�➂❸� ➁❽�➅➆� ➀❸➄➂➀� ➃❹➅❽��� �➈➅� �❽�� ❷➅❽❽➂� ➃�❽❷

❸❽➀��❸�❽➂❹❻�➄❽�❸

➁➆���❽❺❹➆��➂�❹�❽❽�❸�����➆➀

➃❹�❶�❽➄���➂➂❑➆���❹�❺❻��➃❹�❶��❑❹❽❹��❽➄



µ≥

❽��❶�➁�❹❽��➂��❹➆�❸➀�❸��❻�➁❽➀❽➆➈��➀�➁❽➀❸➄➂❸���➆❹➂��❑❹❽

❽��❶�➀❽��❷❑❹➆��❹�❸�❷�➂��❹❽�➀➂➂❸��❹��❻❸��❹��➀❸➄➂

❽�❶�❸➂�❷❑❹➆❶��❷➀❹❶�❽�❶

❸��❽�❶�❽➅❹❽��❑❷➀��❽��➄����❻➂���➀❻➂�❽��❼❽➄❹➂�➁❹❻����

❽❷❶���➆❽��➂❸➄�❽���❹���➃❽�❽�➀❑❿➄➂

➃❽❽❼❷➀❹❶�❽➀��❻❑❹�❻❑❹����❼�❹�➅�➃❽❽❽❼➀❹❶

➀❽❽❶�❸➄�❹��❷❑❹➆��❹�❸�❷�➂��❿�❽➂❿➅❸�➇❶�➀��❽❼➈➂���➆❹❽

➁❽�➀❶�❽➈❽����❶❷�➂��❸➄❽❷➂❸��❹➅➄❿❸�➇❶��➀➆�❸➄❹➂➂���➆➀�❞�❽➀❿➀❿���➆❹❽

��❹�❸

❷��➀❶���➆❽��➂➂❑➆����❹���➃❹➈�➀➈�➀❑❿➄➂

❹�➄❹�❶�➃�❹����➈❹�➈❸❼❽➅��❽➄❹�❸�❸➀❿➀❿➀�❸�➀❻➂❸�❞➅➄❿❸�➀�❽➂❷��❸�➀❸➄➂❸

➁❽➀❹�❽���❽��➆❸

�❹➄�❶�❷❹❷��➂➃❹��❸�❽➂❹�➀➄❽�❸��➄�❸�➀❑❿➄➂

���❷�❸➂➀��➂➀❑❿➄➂�❞➀��❽��❾❹➄❽❻❸�➁❹❷❽�➀��❽➂❹�➀❸�❸➂❽➂❸�❻❹❿��❑❹❽

�➀➂�❿VC➂❑➆��

➃❸❷�❽➂❹➂��❑❷�❽��➆❸� ❸❼❽➅��❽➄❹�❸� ➀➂➂❹� �❽�❹�❽�� �❹❽➄❽❷➂➀� ➅❑❸❽�

➁❽➀❹�❽�

➃❸❷�➁❽➅❽➄�❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

❽�❹❷�❽�❹���➂➂❑➆��❸➅❷➄❸��❹❷❹�➆➀�❸��❻�❽�❹❷���➀❑❿➄➂

➃❽❽❷�❽❺❹➆�◗�➀❽➂❘�➇❹➀�➀��❽���❽➄❹❽�❸�❸�➆❹➂❸��❽➄

�❹➄❽❷�➃➄➆���➂❸�❹➅➆�❸❹��❻➅➂❸�❸❽❽➆�❸�❷�➂�➀❑❿➄➂

❼➈�❸�➁�❹❽�❻❑❹�BDO❼➈�❸�❹❽❺�

��❸�❽�❹���➂��❹�❸�❷�➂�➁❽�❽���❸�➇❶��➀➆�❸➄❹➂➂❸

➃➂�➀❹❸���❺��➂➂❑➆���❹➆�❸�➀❹❸❽➄�❸❺❽❶��❑❹❽❹�➀❑❿➄➂

➉❽��❹❸�❽➀���➂➂❑➆���❹❽❼��➂�➈��❹❽➆��➆�❼�➁❽➀❸➄➂❸���➆❹➂��❑❹❽

➃❹❺�❽❸�➁❸����❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹��❑❹❽

➃❽�➈➀❸�➀❿❽➂�❷❑❹➆➁❽❽�➅➆❸�➁❽➀�❶❸❸��❹���❽❼➈➂❸�❸�➀❻➂❸���

�❶�❹�➂❸��❽�❽��➂❻❹❼❽�➀�❸��❻�➀��❸��❑❹❽

❺➈�❸��❻�❽��➈❹�➈❸➈❽❻��❼❽➅��❽➄❹��➁❽�➅➆�➀❸➄➂➀��➈➅❸��❽�

❶❹��❸��❻�❽�❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

➉❽�❹��❸�❽����➈❹�➈➀���❼❽➅��❽➄❹��➅➀❶�����❑➆�❸➀❿➀❿➀��➈➅❸��❽����

�❽��

➃➂➈➀❹❹�➃➄❹���➂�❹�❹�➂�➀❑❿➄➂

❷➄��➂�❹❹���❺��➂�❽➀➀❿��❹�❽���❽�❹�❽�➀❑❿➄➂

➃➂�➅❹❹�❽➅❹❽��➂➁❽�❹➂❸��❹�❷�➅❸�➀❑❿❺➂

�➄➈❹❹�❸�➀�❷❑❹➆�❽�❹➈�❸��❹�❷�➅❸❸��❽❼➈➂���➆❹❽❹�➀❑❿❺➂

�❷❽❹�❽❷�➈��➂➀��❽��➁❽�➄�❸�❷❹❶❽���❑❹❽

➃➀❽❹�➁❹➀���❿❑❻➀��❽��➅➄❿�❸➀❿➀❿❸��❷➆❹���❻

�➀➅�❹�❽❺❹➆��➂��❹��➀�❽��❶�➃����❑❹❽

➃❹�❹�❸�➀���❶➀��❽��➅➄❿�❸➀❿➀❿❸��❷➆❹��➀❸➄➂

➁❽❸❼�❹�➁�❽����➂➂❑➆���❹➆�❸��❽❽➈➅➄❽���❑❹❽

➃➂➅❹❺�❽����➈❹�➈➀��❽��➄����❻➂❸���➀❻➂

❹❽❺�❽����➂➁❽➀➆❹➈❸��➄��➀❑❿➄➂

❹❽❺�❸➂➀�❻❑❹�BDO❼➈�❸�❹❽❺�

��➈��➀❽❺�➃❹❽�➄���➈❹�➈����❼❽➅��❽➄❹��❸➀❿➀❿➀�❸�➀❻➂❸%➃➀❽�



µ¥

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

❽➄❹➀❽�❺�➁❽�➈��❷❑❹➆�❽➀➀❿❸� ➁❽❷�❹➆❸� �❹�❷�➅❸� ❸��❻➀❹� ❸➀❿➀❿➀� ➇❶�❸� �❑❹❽

❸❷❻❸

❸❿❽➀❺�➃❹�❽��❑❷��❹�❸�❷�➂�❽➀➀❿❸��❻❸

�❽➂❺��❽❷❹❸❽���❶❾❹➄❽❻❸�❷�➂��❸➄��❽➄➂���❻❑❹❷�➁❹❽❽➀�❸❼➂❸��❺❿�➂

��❽➆❺�➇➅❹❽��➈❹�➈➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸�❸➀❿➀❿➀�❸�➀❻➂❸

�❷❹❻�❷❹❷�❷❑❹➆��❹❹��❷❹❻��➀❷➄❸➄❽➀��➅❹�❶

❽�❷➀❹❻�➃❹���➂�❽��➀���❽❽�❽➆���

�❹❻�➃�❹����➈❹�➈➀❸➄➂➀�❸➀➀❿➂❸�➃❹➂❽➂���❹❻➂�❸❸���

➃❺❻�❸➄����❶➁❽➄➈❸�❷�➂�❽➂❹�➂❸�➃❹❼➀❸�➀❸➄❽➂�➀❸➄➂��❽➄❶➅

�❽❼❻�❽�❹���➂❽❽��➆�➀���➆➂❸��❷➆❹��❑❹❽�❞➆❽➈❽��❽➂❹�➂❸�❸�➆❹➂❸���

➀��❽

❽�➀❻�❽❺➂���❑❷➀��❽��➁❽❽��➆❸�➁❽�➅➆❸�❽➄��➃❹❷➆❹➂�➀❑❿➄➂

❽�❻�❸❿❽➂��➂➂❑➆���❹➂❺❽�❽�❻�➀❑❿➄➂

❸�❽❼�❷❷❹➆��➂➁❽➄❽❽➆�❸��❹❷❻��❸��❽➄

�➄❼��❽�❹❷�❷❑❹➆�❹�❷�➅❸�❽➆❹��➂�❷❹❶❽�➀�➇❶�❸�➀��❽❼➈➂❸�❸❿❽➀❸���

❸❷❻❸��❽➀➀❿❸�➁❽❷�❹➆❸

❽�❼�❸➂��➂❾�➆��❹�❽❽➄➀��❹�❸��❑❹❽

➃❽➀❷❽�➃❹�❸���➂❾❹➄❽❻❸�����➆➀

�❶❹❽�❽�❹���➂��❹�❸�❷�➂��➁❽�❽����➇❶�������➆➀

➅➄❹❽�❽➀���➂❽❻�❺➂❸��➄��➀❑❿➄➂

❽�➄❽�❸➂➀��➂➂❑➆���❹❽➆��➃❶��➁❽�❿➂�➀❑❿➄➂

➃❹�❽�➅❹➂➆��➂➃❹❻❼❽�❸�❷�➂�➀❑❿➄➂

❽➀��❽�❸❷❽�➈���❶��❹�❸�❷�➂�❸➄❽❷➂❸��❹➅➄❿❸�➀➆�❸➄❹➂➂➀�❸➄➂

➃❸❿��❽➂❼��➂➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹�➀❸➄➂

➃❸❿�➃❹➄❽��➈❹�➈❸❷❹�➆� ❽❷❹➂❽➀➀� ❶❹❻❸❹� ❸❽❶❹➀❹➈❹��➄�➀❹� ❸❽❶❹➀❹❽�❹➅➀� ❶❹❻❸

�❽��➀���❼❽➅��❽➄❹�

➃❸❿��❻�❽�❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

➃❸❿�➃��❿❑❻❞❷➀❽❸��❹❽❹❿❺➀�❸❷➆❹❹❸�❞❸➄❽❷➂❸���❹�❽��❽➄❽❽➄➆➀�❸❷➆❹❹❸���❻

➀��❽��➅➄❿�➃❹❻❼❽�❸❹�➉❹❻❸��❷➆❹

➉❿���➆❽��➈❹�➈❾❹➄❽❻❸�❷�➂��❽❶❹❶❷➈❸��❹�❽❿❺➂❸��❑❹❽

➃❹➂�❿��❽����➈❹�➈❸❽❼��❹➂❷➀�❽➀��❽❸�➃❹❿➂❸��❽➄

�❿��❽�❽�❷❑❹➆❻❹❼❽�➀�❸��❻�❽➀��❽❸�➅�❽➄➈❸��❽❼➈➂���➆❹❽

➃➂❼❹�➀��❷��➂➂❑➆���❹❽➆��➀❽➀❶��➀❷�➃❹❽�❹❼��❽❷��❑❹❽

❽�❸��➀�❷❹❷��➈❹�➈➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸�❸➀❿➀❿➀�❸�➀❻➂❸

�❽�➀��❹❼�❽❹��➈❹�➈➀❸➄➂�❞➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸�❸➀❿➀❿➀�❸�➀❻➂❸

➀��❽��❽➀❿➀❿���❻➂➀��➀�➈�➃❹❿➂

❽➄�➀�❽���❿❑❻�➅➄❿❸��❑❹❽��❽➄❶➅

❽➄�➀�❽➈❽��❸�❸❸❼❽➀�❸❹�❸❽❽➀➆❸���

�➄�➀��❹➂❽➀�❸�❸❼�❹➈➅❸❹��❹���❸�❾❹➄❽❻❸���

�❹➀�➃❹���➂➀❼❽➈��➃❽❼➅��➂�➀❑❿➄➂❹�➇�❹

❹❼��❹➀�❽����❑❷➁❽❼➄❼➈�❽❿�❹➆�❹❼��❹➀����❹❼��❹➀

❹❼��❹➀��❽➈❿��❑❷➁❽❼➄❼➈�❽❿�❹➆�❹❼��❹➀����❹❼��❹➀

❾�❹➀�➃❹➄➂��❷❑❹➆➃❽❷�❽❿�❹➆�➃❹➄���➀�❶❽�❽❷�➂

�➅➂➃➂❻➀�❸❷❽❹❷�❷❑❹➆➁❽❼➈➂❸�❷�➂�❸➀➂➂➀�❽❼➈➂❸�➉➆❹❽➀�❸➄➂❸

➃❹�❽➀�❸➂�❻❑❹�➀��❽���❿��➃❹❽�❹❼��❽❷��❑❹❽



µµ

➃➂�❷❽❽➀�❹�❽➀��➈❹�➈➁❽➀➆❹➈❸��➄��➀�❽���➃➀❿➀❿

➀❼➄❶➄➀�➁❹❻➄�❷❑❹➆❸�❼➄➂❹❽�➀❑❿➄➂

�➀❷➄❹➂��❽❶��❑❷➀���❼❽➅��❽➄❹��❸❷❹�➆�❽❷❹➂❽➀➀�❶❹❻❸❹�➁❽❼➈➂➀�❸❼➀❹�➈❸

�❽��

❺❹❺➂�❸➂❽➂❽�❷❑❹➆��❹�❸�❷�➂��❽❼➈➂❸���➆❹❽❸

➉❽��❼➄❽➂�❸❽����➂➀��❽➀�❼➄❹�➅❽❷��➄��➃❹❽�❹❼��❽❷��❑❹❽

�❽➄➀➂�❽➈���➈❹�➈❺❿�➂❸� ❸❽❶❼�❼➅�❹� ❸❽❼➂❹➀➈❽❷� ➀➂➂➀� �❷❹�➀� ➅❑❸❽�

❸❽➀��❸�❽➂❹❻�➄❽�❸

➆➄�➂�➁�➂➆�❿❑❻➀��❽��➅➄❿�❸�❽�➅❸��❹❿❽�❹�➁❽➄➈❸��❷➆❹���❻

�❹�➂�➀��❽��➂➂❑➆���❹❽❼��➂�➈��❹❽➆��➆�❼�➀❑❿➄➂

�❹❷❽�➂�➃❷�❷❑❹➆�❹❷��➁❽❽❻�❷�➂�❞❸❽❼��❹➂❷➀�❽➀��❽❸�➃❹❿➂���❽❿���❽➂➆

��❹❹

�❹❷❽�➂�❸�❹�❽➀��❑❷❽➂❹�➀➄❽���❺��➃❹❽�❹❼��❽❷��❑❹❽

�❽❷➄��❽➄❹����❶�❼❽➅��❽➄❹��❸❷❹�➆�❽❷❹➂❽➀➀�❶❹❻❸❹�➁❷��❻❹❿�➃❹➄❿�➀��❹�❸

�❽��➀�

➃➂❽❹➄�❸➂➀��➂➁❽❽➀❿➀❿❸�➁❽➄❹❶��❸�➀�➁❹��❸��❿➀�❽❷�➂�➀❸➄➂

❷�❹➄��❽�❹��❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹����❻

❸➂❻➄�❸➂➀��➂➁❽➀➆❹➈❸��➄��➃❹❽�❹❼��❽❷��❑❹❽

❽�❹��➃➂❻➄��➂❽�❹�❽�❸��❹�❽���➂❿➅❹➂��❹��❹�➀�❷➅❹➂❸��❑❹❽

❹❸❽➄�➄�➃❽➂❽➄���❸��❹�❸��

❼➂�➅�❽➈❽����❶❸❷❻❸�➁❽❻❼�➂�➃❹❽�❹❼��❽❷����❻

�➀❹�❹➅��❽�➂��❑❷➀��❽��➄��❷❽❶➄➀�❸➄➂

❽�➅➄❽����❼➅�➀❽➂��❑❷➀��❽��➄����❻➂❸���➀❻➂�➀❸➄➂�➃❶➅

➃❽��➀➅�➀�❹➂��➂❸❷❻❸�➁❽❻❼�➂�➃❹❽�❹❼��❽❷��❑❹❽

❽�➅➄❽➂❹➀➅�➃➅❽➄�❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

��❽➈➅�❸❽����➈❹�➈➀��❽��➄��❷❽❶➄➀�❸➄➂

❸❽❷�❹➆�❸❽����❑❷➂❑➆��❻❹❼❽�➀�❸��❻�❽➀��❽❸�➅�❽➄➈❸�➃❹❽�❹❼��❽❷��❑❹❽

➀❶❹➈�➃❹�❸���➂➀❷❶➂���❹���➃❹❽�❹❼��❽❷��❑❹❽

��❹➈�❽�❹��➂�❹�❹❻���❽❽�❽➆���

❶�❹��❼➈��❻�❽���❑❷➂❑➆��➀��❽�➁❹�➀➅�➀❑❿➄➂

❺➈➅➄❽➈��❽➈❹��❿❑❻➀��❽��➅➄❿�❼➈➂❹��❹❻�❸�❹❻��❷➆❹���❻

❶❹➀➈��❽➄����❑❷➀��❽��➄����❻➂❸���➀❻➂��➀❸➄➂

���❹➀➈���➅��➂❑�❹➄❹�❻���❹➆❽❷❽❑�❽���❽➀❿➀❿�❾�❹➆

➃➂�➈➈�❽➄���➂�❻➅➂❸� ❸❽❽➆�❸� ❷�➂� ➁❷�� ❻❹❿� ➃❹➄❿�➀� �❹�❸� ➀❸➄➂

❸�❹➅➆�❸❹

➀�➈�❸➂��➂❑�❽�➆➂❑�❽➀❿➀❿�❾�❹➆

➉�➈��❽➂➆��➂❸❷❻❸��❽➀➀❿❸�➁❽❷�❹➆❸��❹�❷�➅❸��❑❹❽

❸�❷��➁❽�➈���➈❹�➈�❽��➀���❼❽➅��❽➄❹��❸➀❿➀❿➀�➅❑❸❽�

�➄�❹❹��❽❺❹➆��➂�❹❽➂❹�➂❸��❹❽❹�❸�➁❹❻�➀�➉➆❹❽

�❹❻����❺��➈❹�➈�❽➈➅��❽➂❷��❸�❸➀➀❿➂❸��❽➄

�❸���✤��➂❽➂❹�➂❸�➃❹❼➀❸�❺❿�➂�➀❑❿➄➂

�❽��❹��❽➅❹❽��➂���❻��❽➄�❞➂❑➆��➀��❽���❹�➈➄➂�➁❽➀❸➄➂❸���➆❹➂��❑❹❽

POC�❽❶❼❼➅��➉❹➆❽❽➀�❸��❻

➃➄❽��❸❶➄���❶�➁❹�❹➈��❑❹❽CFO

➃➄❽���➄➆���❶➂❑➆���❹��➄❿➂➀�❼➄❹�➅❽❷��➄��➀❑❿➄➂



µ∂

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

➃❽❽➀��❷❹❷��❑❷➀��❽��➄��❷❽❶➄

❽�❶➆➀��➁�➂➆��➂❸❽➄�❹�➃❹➄❿�➀�❸�➆❹➂❸��❑❹❽

❽�➅➄❽➂��❽����➂�❹❽➂❹�➂❸��❹❽❹���❾❹➄❽❻❸��❹�➀❻➂�❽➀❸➄➂�❷❹❶❽���❑❹❽

➀❷➄��➃❽�❶❹❽��➈❹�➈➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸�❸➀❿➀❿➀�❸�➀❻➂❸

➀❷➄��➀�❹➂��➈❹�➈�❽��➀���❼❽➅��❽➄❹��➀❹❸❽➄➀�❸❼➀❹�➈❸

➅���❽➂���➂➀❼❽➈��➃❹❼➅��➂�➀❑❿➄➂❹�➇�❹

�❼❹➈���❽�➂��➂��❹�❸�❷�➂�❸➄❽❷➂❸��❹➅➄❿❸�➀➆�❸➄❹➂➂❸

�����❹�❽➀��➂❽❿�➀➂��❽❽����❽❽�❽➆������➆➀

�����❹❽��❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

➉❽➀���❽❿❷�➂���❸����❽➄���❽❽�❽➆������➆➀

❷❽���➀�❶❽�❻❑❹�❻❑❹��❷❽���❸❹❹�

❽��❽����❺➆❽����➈❹�➈��❻➂➀�❶❹❻❸����❞❸❽❼��❹➂❷➀�❽➀��❽❸�➃❹❿➂���❽❿���❽➂➆

➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸�➀��❽

�❹��➃�❽���➂➂❑➆➂❸❹�➅❿➂❸�➇❶��➀❸➄➂

➃❺❹��❽➅❹❽��➂➂❑➆��➀��❽➀�❸��❻❸�➀❑❿➄➂

➀❼➄❺❹����❹❽❶��➂❽➂❹�➂❸�➃❹❼➀❸�❺❿�➂�➀❑❿➄➂���➆➀

➃➄❹��❽➀���➂�❹❽➂❹�➀❸��❹❽��❸�❷�➂�➀❑❿➄➂

➃❽❺��➇➅���➈❹�➈�❽��➀���❼❽➅��❽➄❹��❸➀❿➀❿➀�➅❑❸❽�

➃❽❺��➃�➆��➈❹�➈➁❽➀❹�❽���❽��➆❸�❸❼❽➅��❽➄❹�❸�❸❽➈�❶❹�❶➀�❸�➀❻➂❸

➃➂❿❽❽��➀�❽�❹���➈❹�➈❸❽➀��❸�❽➂❹❻�➄❽�❸�❺❿�➂❸��❽➄

➃➂➈❽��➀�❹➂��➂�❹❽�❹❺❽�❸��❹�➆❹➂❸�❺❿�➂��❑❹❽

❹❷��❽��➃❽➂❽➄���➂➁❽➄➈❸�❷�➂�❽➂❹�➂�➃❹❼➀➀�➀❸➄❽➂❸�➀❸➄➂�➃❶➅���➆➀

❽�➅�➀❿��➀�❹❽��➂��❹�❸�❷�➂��❿❸�➀➆�❸➄❹➂➂❸

➃❹➂��➁❽❽❻�❿❑❻➀��❽��➅➄❿�❸➄❽❷➂❸���❹�❽��❽➄❽❽➄➆➀�❸❷➆❹❹❸���❻

❽�����❷❹❸��❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

❼❽���❽�➂��➂➃❹❸❸��❹�➀➆�❸➄❹➂➂❸���➆➀�❞❽�➂�➆�➉➆❹❽

❼❻❹�◗❸❶❽❽�❘�➁❸����❿❑❻➀��❽��➅➄❿�➁❽➈➅❿❸��❷➆❹���❻

�❽�❼��❽�➂��❸��❹�❸�❷�➂���

➃�❼�❽�❹❽�❿❑❻➀��❽��➅➄❿�❸�❽�➅❸��❹❿❽�❹�➁❽➄➈❸��❷➆❹��❑❹❽

�➀➅�❼�❸❽➂❻➄��➂❑➉��❸❑�❸��❻❹�❸➀❿➀❿➀��❽❿��❾�❹➆

➃�❼����❸❽❷❽❷❽��➈❹�➈➁❽❼➈➂➀�❸❼➀❹�➈❸�❞❸❽❼��❹➂❷➀�❽➀��❸�➃❹❿➂���❽❿���❽➂➆

➃➀❽�����❼❽➅��❽➄❹�

➃❽➄❽❽���➆❽��❑❷➂❑➆��➁❽❽➀❿➀❿�➁❽➀❷❹➂�➀❑❿➄➂

❽❶➀�➃➀❽��❿❑❻➀��❽��➅➄❿��❹���❸❹�❾❹➄❽❻❸��❷➆❹��❑❹❽

❽❶➀���❹❽❶��➂➀�➈��➀❑❿➄➂

❽➀�❹➂�❽❶❻�❷❑❹➆➃❽❷�❽❿�❹➆�➃❹➄���➀�❶❽�❷�➂

➃❹❻➂�➁❹➀�❿❑❻➀��❽��➅➄❿�❸➀❿➀❿❸��❷➆❹��❑❹❽

�❽➂�❸�❽➄���❶➁❽➄❽❽➆�❸��❹❷❻��❸�❸➀❿➀❿�➇❶����

❽➄�❽�❹���➂➂❑➆��➁❽❷�❹➆�➃❹❿❽�➀❑❿➄➂

❽➄�❸➂➀��➂�❽➀➀❿❸� ➁❽❷�❹➆❸� �❹�❷�➅❸� ❽➆❹��➂� ❷❹❶❽�➀� ➇❶�❸� �❑❹❽

❸❷❻❸

�❷❽❽➄�❸➄����❶➀��❽��➅➄❿��➅➄❿➀��❽❼➈➂❸���➆❹❽❸

��❽➈�❷❽❹❽❷�❷❑❹➆➃❽❷�❽❿�❹➆�➃❹➄���➀�❶❽�❷�➂

➀���➀�❿❽➂��❑❷��❹�❸�❷�➂���❻➂❹�❸➀❿➀❿�➇❶����

➃❹��➀�❽����➂❸➀➂➂❸���



µ∑

�❹➂❷��❷❹❷��❑❷�❷❑❹➆➃❽❷�❽❿�❹➆���❹❹�❽➈➅❿��❽❿��➇�❹

➃�❹����➆❽��➂➀❑�➈��➃❹❽�❹❼��❽❷��❑❹❽

❹�❽���❽➄❹����❶❾❹➄❽❻❸�❷�➂�➀❑❿➄➂

�❽➂��➇➅❹❽��➈❹�➈➁❽➀��➀❑❿➄➂

�❽➂��➀➆❽��➈❹�➈�❿❑❻➀��❽��➅➄❿��❹���❸❹�❾❹➄❽❻❸��❷➆❹����❻



µ∏

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

··È‚ÂÈÏ‰ÈÙ¯

➀���❽➀��❹➆
�❸➀�➁❽�❺�➁❽
➄���➅❽➄❿❑�����❽➄➂❻➄����❼➂❹
❹➀��❻���

�❑➁❹�❽❻❸�
❹���❽�❹�❻�❸�➀
�➂❸�❽❹❹��➀➆�❸�➆➈�❸❹‰ÏÎÏÎÏ ÔÂÚ·¯‰

��➈➅➂

◗�❹�
��➁➅�❹➈❽❘�➀���❽�
➄����➄�➀��❽➅➄➄❽➈❸��❹�❽ ❽❸�❻❹❷

❽
➅❽❽��❸❷➆❹❹❸��❑❹❽❘�❜❛�➁❽
➄�❸��❹❽➄➂��❹➅❽❹�➃❽❽➄➆➀�❸�❽
❻❸��❷➆❹�❻❹❷

◗➅❹➂❽❷�❹��➀❽❽❺�➀��➂��➄�➅�❝❸❷➆❹❹❸�❽��❻�❸�➂

�➅�➂���➄�➀�����❸➄❽❷➂❸��
�➂�❻❹❷

❷❹❻� ❹❹��➂�➄❸�➀�❻❽➄��➂➆�❾�❸➈❽
❹❻�➆➀��❹
�❸❸❹➃��❹❶❹➅❼�❜❛❜�➄❽❽�

➈➄❽➂❽��➄
�❽���➀�❘❻��❽�❸ ❹❹����➀➅�❺����❹➈➄�❿��➆
❽���❸� ��❶

➂❽❿�➀�➀❸➂➃�❽❹���➂�❹��❶➀❽❸�➅➂❼� ❽➈❹�❸�➅�❹�❽��➂➆❹➃��❹❼➄��❶�❷❹❷◗

➀���❽�
➄��❽➂❽➄➈��❽❽➄�❜❜�➅�➂�➃❹❸❸�
❹��➀➆�❻❹
❽➈❸�➁❹�❽���❹❹ �❻❹❷

➁�❹❽�➉❽�❹��❹❼� ��❺�➅➀��� ❝�❹❹ ❸� ❽��❻� ❽���❼➅�➃���❹❹ ❸��❑❹❽❘

◗�❽�➂�❼❽���❸❽���➉❽�
❼➄❽➂

Bank for International Settlements, 1998, Supervision of
Financial Conglomerates, Publication no. 34.

Bart J., Caprio J. and Levine R., 2002, Bank Regulation and
Supervision: What Works Best?, World Bank.

Basel Committee on Banking Supervision, International
Organization of Securities Commission, International
Association of Insurance Supervisors, 2001, The Joint Forum
Compendium of Documents, Coordinator Paper.

Briault C., 1999, The rationale for a single national financial
services regulator, FSA Occasional paper series 2.

Central Banking Publication, How countries Supervise their
Banks, Insurers and Securities Markets 2002.

European Central Bank, 2003, Developments in National
Supervisory Structures.

Financial Supervision: The EU Approach, 29th Economics
Conference of the Oesterreichische National bank Vienna,
31st May 2001.



µπ

Goodhart, C., Hartmann P., Llewellyn D., Rojas-Suárez L. and
Weisbrod S., 1998, Financial Regulation. Why, how and
where now? Foreword by Eddie George. London and New
York: Published by Routledge in association with the Bank
of England. 1998. p. 251.

Joint Press Release by the Federal Financial Supervisory
Authority and the Deutsche Bundesbank, Nov. 2002.

Llewellyn, D., Institutional Structure of Financial Regulation:
The Basic Issues; Paper Presented at World Bank Seminar,
Aligning Supervisory Structures with Country Needs,
Washington DC, 4th–5 th December, 2003.

Quintyn M. and M. Taylor, 2002, “Regulatory and Supervisory
Independence and Financial Stability”, IMF Working Paper
no. WP02\46.

Reserve Bank of Australia Bulletin, 1995, Council of Financial
Supervisors.

The New Federal Financial Supervisory Authority (BaFin), web.
Schmitz-Lippert T., 2002, New Financial Supervisory Structure

in Germany, Background and Main Features.
Taylor M. and A. Fleming, 1999, “Integrates Financial

Supervision, Lessons from the Scandinavian Experience”,
Finance and Developments, A quarterly magazine of the IMF,
Vol. 36(4).



∂∞

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

‰ÈË¯˜ÂÓ„Ï ÈÏ‡¯˘È‰ ÔÂÎÓ‰ Ï˘ ‰„ÓÚ‰ ˙Â¯ÈÈ

£·Èˆ‰ ¯Â„È˘· ‰Ó¯ÂÙ¯È¯Â

➀�➀�➀❻����❶❹��❻➃��❽�➂➆��❑❷�❽❻�❺��➃❹�❽��➈❹�➈

£·Èˆ‰ ¯Ê‚Ó· ˙Â˜ÂÙ˙ ÈÙ≠ÏÚ ·Âˆ˜˙ÏÂ ÏÂ‰ÈÏ ˙ÂÂ¯˜ÚÈ¯Â

❽�❹➄�❸➄❹➀�❹�➅�❽➂❻➄�❷❹❷��➈❹�➈

£‰ÂÂ˘Ó ÁÂ˙È ∫Î¢·˘‰ ˜ÂÁ ˙Úˆ‰

�%❽➄➂���❽❿❷�➂��➈❹�➈��❽❽❻➄❸��➃➂�➂❽%�➀�❽��

£„· ÌÈÈÂÏÈÁÂ ÌÈÈ˙·¯˙ ˙ÓÁÏÓ ∫Ï‡¯˘Èø˙Â

❽�%❽����❺➆❽����➈❹�➈

£·Èˆ‰ ¯Ê‚Ó· ˙È·Ó ‰Ó¯ÂÙ¯ ˙‡¯˜Ï· È¯ÂÏ‡¯˘È

❽➄❹��❽�➃❹➀�❹�➃❽❺➂��➃❹➄❷�➀�➂�➅�❽➂❻➄�❷❹❷��➈❹�➈

£˙ÂÈ¯Á‡Â ˙ÂÎÓÒ ∫‰Ï˘ÓÓÏ ÈËÙ˘Ó‰ ıÚÂÈ‰

➅�❽➂❻➄�❷❹❷��➈❹�➈❹�❽➀❽❺���❷❶��❑❷

£‰„¯Ó‰ ‡Ï ¨‰˙Ò‰

➁❽�➄❶�❷➀�❻❹��%❽➄➂���❽❿❷�➂��➈❹�➈

£˙ÂÈ¯Á‡Â ˙ÂÎÓÒ ∫Ï‡¯˘È ˜·

❽➀❽❺���❷❶��❑❷❹�➅�❽➂❻➄�❷❹❷��➈❹�➈

£·Ï˙˘‰·˜ ˙Â·Á· ¢‰È¯ÙÈ¯Ù¢ ˙ÂˆÂ‰˜ÈËÈÏÂÙ·Â ‰¯

· ÌÈ„¯Á‰ Æ‡ ∫ÌÂÏ˘ Ô„ÈÚ·Ï‡¯˘È

❽➀❽❺���❷❶��❑❷❹�➃���➀�❿❽➂��➈❹�➈

£˙ÂÈ¯Á‡Â ˙ÂÎÓÒ ∫‰È„Ó‰ ¯˜·Ó

➅�❽➂❻➄�❷❹❷��➈❹�➈❹�❽➀❽❺���❷❶��❑❷

£˜ÂÒÈÚ‰ ˘ÙÂÁ

➃➂❷➀❹❶��❻❹��❻➃��❽�➂➆��❑❷��%❽➄➂���❽❿❷�➂��➈❹�➈

£˙ÂÈËÈÏÂÙ‰ Ì‰È˙Â‡ˆÂ˙Â ±ππ∂ Ï˘ ÌÈÈ˙‚ÏÙÓ‰ ÒÈ¯ÓÈÈ¯Ù‰

�❷❸��➆❼➄❹�❼❸��➃❹➆❷❶



∂±

£·¯Ú≠È„Â‰È‰ ÚÒ˘‰· ÈÌÈ¯‚˙‡Â ÌÈÈÈÙ‡Ó ∫Ï‡¯˘È

◗�❽��➆��➁❶�➆❽➈❹❸❘��❽�❹���➁�➅➆❹�➃❹❺❽�❶��❹���➈❹�➈

£ÌÈÂ˘‡¯‰ ÌÈÓÈ‰ ±∞∞

❸❽❼��❹➂❷➀�❽➀��❽❸�➃❹❿➂❸��❹❹%❹�➅�❽➂❻➄�❷❹❷��➈❹�➈

£ËÙ˘Ó‰ È˙· ˙Î¯ÚÓ· ˙ÚˆÂÓ‰ ‰Ó¯ÂÙ¯‰

�%❽➄➂���❽❿❷�➂��➈❹�➈❹�➃❹❺❽�❶��❹���➈❹�➈��❽❽❻➄❸��➃➂❷➀❹❶��❻

£˜˙±π¥µ ®ÌÂ¯ÈÁ ˙Ú˘© ‰‚‰‰ ˙Â

�%❽➄➂���❽❿❷�➂��➈❹�➈��❽❽❻➄❸���❹%�➀❿❽➂

£· ∫ÌÈ¯„Ò‰‰ ˜ÂÁ‰˜ÈËÈÏÂÙÂ ‰ÏÎÏÎ ÔÈ

➃❽❽➀��➃�➆❹�➅�❽➂❻➄�❷❹❷��➈❹�➈

£˙ÂÈÈ„Ó ˙ÂÏ‡˘· ‰ÎÏ‰ ˙˜ÈÒÙ

➃�❼��%�❸❽❷❽❷❽��➈❹�➈

£· ˘ÙÂÁÂ ‰„¯Ù‰ ¨‰¯ÈÁ· ∫˙È˙ÎÏÓÓ‰ ˙Â·¯‰ÈÂËÈ

❷❹❷�❽➅❹❽❹�➃❹➄❽�➀❽�

£˙Â‡ÈˆÓÂ ÒÂ˙ÈÓ ∫ÌÚ≠Ï‡˘Ó

❼❸��➃❹➆❷❶❹��❷➄�➀��❸➄❷

£·Á‰ ÚÒ˘‰· ÈÏÎÏÎ≠È˙¯Ï‡¯˘È

➃❹❺❽�❶��❹���➈❹�➈��❽❽❻➄❸��❽❹➀�➀❶❹�❽���❶�➅❽�❽�

£ ‰ÎÏ‰Â ËÙ˘Ó ‰È„Ó—·Èˆ ˙Â‚È‰Ó Æ‡ ˙È˙ÎÏ‰ ˙ÂÎÓÒÎ ˙È¯Â

➃�❼��%�❸❽❷❽❷❽��➈❹�➈

£·ÚÓ· ÔÂËÏ˘ È¯Â„Â˜Ù˙Â Ï˘ÓÓ‰ ‰·Ó ÏÚ ˙ÂÚÙ˘‰ ∫Ï‡¯˘È

�❹�➄�➃❹�❹❷❹�➅�❽➂❻➄�❷❹❷��➈❹�➈�➃�❽�������➈❹�➈

£˜˙Ó ‰Ù„Ú‰· ˙‰˜È˜ÁÏ ˙ÂˆÏÓ‰Â ˙ÂÈÈ„Ó ˙¯„‚‰ ∫Ï‡¯˘È

➅�❽➂❻➄�❷❹❷��➈❹�➈❹��%❽➄➂���❽❿❷�➂��➈❹�➈��❽❽❻➄❸��➃❻➃���❽�❷❹➂�❽➀❽❸

£· ˙ÈˆÂ¯Ú≠·¯‰ ‰ÈÊÈÂÂÏË‰·È‰‰ ∫Ï‡¯˘È·Èˆ‰ ËÈ¯Â

�❼➄➂❹��❽➄❻���❶❹�➃❹❶��❸❹❺��❑❷�❽❻�❺��➃❹�❽��➈❹�➈

£„ÌÈÁ¯Ê‡ ÛÂ˙È˘ Ï˘ ÌÈÓ‚

➃�❽�������➈❹�➈��❽❽❻➄❸���❷➄�➀��❸➄❷❹�➃➂➅�❹���➈�



∂≤

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

 ÈÚÈ˘˙‰ ÈÏÎÏÎ‰ ÒÎ‰—≤∞∞± ÈÂÈ 

❹�➄❹�❶�➃�❹����➈❹�➈�❝❾�❹➆❸❹�➅➄❿❸�➀❸➄➂

£· ˙ÈÏÎÏÎ ‰ÁÈÓˆÏ ‰È‚Ë¯ËÒ‡Ï‡¯˘È

£· ÔÂÈÂÂ˘≠È‡‰‡ÏÓ‰ ÒÂÎ‰ ÈˆÁÂ ‰˜È¯‰ ÒÂÎ‰ ÈˆÁ ∫Ï‡¯˘È

£·‰ ˙Î¯ÚÓ· ‰Ó¯ÂÙ¯‰·Ú ∫˙Â‡È¯„È˙ÚÂ ¯

£≤∞∞± ÌÈ˘Ï ˙ÈÏÎÏÎ≠Â¯˜Ó‰ ˙ÂÈÈ„Ó‰—≤∞∞≤

£ ‰ÎÏ‰Â ËÙ˘Ó ¨‰È„Ó—Ï˘ ÌÓÂ˜Ó ∫Â˙Ú¯Ï ÂÈÏÚ·Ï ¯ÂÓ˘ ¯˘ÂÚ Æ· 

·Á· ‰ÎÏ‰‰ Ï˘Â ËÙ˘Ó‰Æ˙ÈÏ‡¯˘È‰ ‰¯

➃�❼��%�❸❽❷❽❷❽��➈❹�➈

£˙ÈË¯Ù ‰˜È˜Á

➅�❽➂❻➄�❷❹❷��➈❹�➈��❽❽❻➄❸��➃❽❽➀��➃�➆❹��❷➄�➀��❸➄❷

 È¯È˘Ú‰ ÈÏÎÏÎ‰ ÒÎ‰—≤∞∞≤ ÈÏÂÈ 

❹�➄❹�❶�➃�❹����➈❹�➈�❝❾�❹➆❸❹�➅➄❿❸�➀❸➄➂

£· ÌÂÈ‡·˘ÓÂ ÈÂÁËÈÈÏÎÏÎ ¯

£‰ÈˆÊÈÏ·ÂÏ‚‰

£‰ÈÒÙ‰ ˙ÂÈÈ„Ó

£≤∞∞≥≠≤∞∞≤ ÌÈ˘Ï ˙ÈÏÎÏÎ≠Â¯˜Ó‰ ˙ÂÈÈ„Ó‰

£ ‰ÈˆÏÂ‚¯—˙Á˜ÙÓ‰ ˙Â˘¯‰ 

➃�❼��%�❸❽❷❽❷❽��➈❹�➈❹�➅�❽➂❻➄�❷❹❷��➈❹�➈��❽❽❻➄❸��➉➄❶➀����❽�❹�

£„ ˙Â˘‚¯·‰ ˘ÙÂÁ ¨ÌÈÈ˙ÈÏÈÏÙ‰ ËÙ˘Ó‰Â ÈÂËÈ

◗��❹�➄❷��❷�➄❹��➃���➁➆�➇❹�❽�❘

�❽➂❼�➃�➆❹�➃➂❷➀❹❶��❻��%❽➄➂���❽❿❷�➂��➈❹�➈

£„ ÛÂÓ¢ ÌÂÒ¯Ù Æ‡ ˙Â‡ÈˆÓÂ ÈÂÓÈ„ ∫ı¢‚·Â ˙—Ú„ÈÓÏ ÊÎ¯Ó‰ 

·‰ ÔÁ·Ó· ¢È„Â‰È˙¯Â˜È

�%❽➄➂���❽❿❷�➂��➈❹�➈❹��❷➄❽➀�❽➀���❑❷�➃❸❿��❽❶�➂��❑❷



∂≥

£·Î ˙È„Ó ÌÓÂ‡‰øÌ„‡‰ „Â

➃���❸�➇❹➀�

£ ‰ÈÙ¯‚Â¯ÂÙ—ÏÚ ¯ÂÒÈ‡‰ ÔÂ˜È˙Ï ‰Úˆ‰ ∫ÔÂÈÂÂ˘ ¨˙Â¯ÈÁ ¨¯ÒÂÓ 

·ÚÂ ¨‰·ÚÂ˙ ˙‚ˆ‰Â ÌÂÒ¯Ù·Â¯˜ ˙Â¯È˙Â

�%❽➄➂���❽❿❷�➂��➈❹�➈��❽❽❻➄❸��➃❽➀�❽��➁�

£·Á‰Â ˙ÈËÈÏÂÙ‰ ˙ÂÚÓ˘Ó‰·Â˘ÈÈ ÈÂÈÙ Ï˘ ˙È˙¯· ÌÈÚ¢˘È

❶➀��❽�❽

 ¯˘Ú≠„Á‡‰ ÈÏÎÏÎ‰ ÒÎ‰—≤∞∞≥ ÈÏÂÈ 

❹�➄❹�❶�➃�❹����➈❹�➈�❝❾�❹➆❸❹�➅➄❿❸�➀❸➄➂

£‰ÁÈÓˆÏÂ ˜˘Ó‰ ·ÂˆÈÈÏ ˙ÈÏÎÏÎ≠Â¯˜Ó‰ ˙ÂÈÈ„Ó‰

£·Èˆ‰ ÍÂÈÁ‰ Ï˘ ̆ „ÁÓ ÔÂ‚¯‡Ï ‰Úˆ‰· È¯Â· ÒÈÒ· ÏÚ Ï‡¯˘È¯ÂÊÈ‡Â ̄ ÂÊÈ

£˜˘Ó· ˙ÂÙÈ˜˘Â ˙ÂÈÓ‡

£·‚‰ ‰ÏÎ˘‰‰ ˙Î¯ÚÓ·Â¯˜‰ ¯Â˘ÚÏ ‰‰Â

£· ˙ÂÈ˙˜ÂÁ ˙ÂÈÂÎÊ ÏÚ ∫Ô·¯˜Î ËÒÈÏÂÙÂÂÓ‰ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ÈÈ„

➅�❽➂❻➄�❷❹❷❹�➃�❼��%�❸❽❷❽❷❽��❽❽❻➄❸��➀❽❽��❽❷➆

£ ‰ÎÏ‰Â ËÙ˘Ó ¨‰È„Ó—„ Æ‚ ‰ÎÏ‰‰ Ï˘ ‰„È˜Ù˙ ∫‰È„ÓÂ ˙

➃�❼��%�❸❽❷❽❷❽

£·Á ˙ÂÈÂÎÊ˙ÈÏÎÏÎ ˙ÂÈÈ„ÓÂ ‰˜ÂÁ· ˙ÂÈ˙¯

➃❸❷�❽➂❹➂❹�❼➅�➃��❽��

£˙È„Â‰È‰ ‰ÈË¯˜Â‡˙‰ Ï˘ Ò˜Â„¯Ù‰ ø‰ÎÏ‰ ˙È„Ó ÔÎ˙È˙ Ì‡‰

❽�%❽����❺➆❽��

£· ÌÈ„Â‰È≠‡Ï‰ ÌÈÏÂÚ‰ ˙ÈÈ‚ÂÒ ÏÚ ∫‰ÎÏ‰Î ‡Ï˘ ÌÈ„Â‰ÈÏ‡¯˘È

❶➀��❽�❽



∂¥

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

 ¯˘Ú≠ÌÈ˘‰ ÈÏÎÏÎ‰ ÒÎ‰—≤∞∞¥ ÈÏÂÈ 

❹�➄❹�❶�➃�❹���	➈❹�➈�❝❾�❹➆❸❹�➅➄❿❸�➀❸➄➂

£·‡‰ ˙Ë˜‰ ∫˙ÈÏÎÏÎ≠Â¯˜Ó‰ ˙ÂÈÈ„Ó‰· ÌÈ¯ÚÙ‰ ÌÂˆÓˆÂ ‰ÏËÍ¯„

˙ÈÏÎÏÎ ‰ÁÈÓˆÏ

£ÁÂ˜ÈÙ‰ ˙Î¯ÚÓ·Â ÌÈÈÒÈÙ‰ ÌÈÎÂÂ˙Ó‰Â ÌÈ˜ÂÂ˘‰ ‰·Ó· ÌÈÈÂÈ˘

£· ∫ÈÓÂ˜Ó‰ ÔÂËÏ˘· ‰Ó¯ÂÙ¯·‡Â ÌÈÈÂ‡¯Ï ¯ÂÊÈÌÈÏ˘ÁÏ ¯ÂÊ

£·Ú ÈÒÁÈ˙Â¯ÂÓ˙ Ï˘ Ô„ÈÚ· ‰„Â

£

English Publications of the Israel Democracy Institute

£ Religious and Secular Jews in Israel: A Kulturkampf?
By Prof. Aviezer Ravitzky

£ State, Law, and Halakhah: Part One – Civil Leadership as
Halakhic Authority
By Prof. Yedidia Z. Stern

£ Incitement, Not Sedition
By Prof. Mordechai Kremnitzer and Khalid Ghanayim

£ State, Law and Halakhah: Part Two – Facing Painful Choices
Law and Halakhah in Israeli Society
By Prof. Yedidia Z. Stern

£ The Political and Social Ramifications of Evacuating
Settlements in Judea, Samaria and the Gaza Strip
By Yair Sheleg

‰„ÓÚ‰ ˙Â¯ÈÈ ˙‡ ˘ÂÎ¯Ï ¯˘Ù‡
‰ÈË¯˜ÂÓ„Ï ÈÏ‡¯˘È‰ ÔÂÎÓ·

❜�➁❽➀�❹�❽�❛�❷❑�
�❞❛�❜❛❛❛�❝➃❹➈➀❼�❝➅&➈



∂µ

affects the proper operation of the supervised bodies. The need
to unify the regulatory authorities also derives from the proposed
reform among capital market financial mediators and, in
particular, the suggestion to allow all financial mediators to
market a variety of products, including insurance.

Main Principles of the Proposed Reform:
● An authority will be established for the supervision, licensing

and enforcing of all financial institutions and market activities.
● The authority will coordinate consumer issues: complaints

by the public, response to queries and provision of public
information alongside the treatment of stability issues.

● The regulatory authority will be an independent statutory
authority.

One possible advantage to be gained by establishing a single
regulatory authority in Israel is that it will make it possible to
attain a general view of the financial market, rather than just
the various units operating within it, and will thus support the
formation of a more balanced and competitive financial market.
It is, however, important to emphasize that a necessary
precondition for establishing a regulatory authority that can
perform its role in maintaining the stability of the financial sector
and constituting a better solution than existing solutions, is to
maintain the full independence of such an authority, both from
political considerations and pressures, and from the bodies it
supervises. This independence must, of course, be enacted in
legislation.

It is possible that the shift to a single regulatory authority
will undergo a number of intermediate stages that will facilitate
the introduction of adjustments and amendments based on the
experience accumulated in Israel and the world, but the final
goal is the full merging of the present three authorities into a
single authority.



∂∂

ÈÈ¯ Ú
Ó„‰ 

µ≥ 
ÁÂ

˜È
Ù‰

 ˙
Î¯

ÚÓ
·Â

 Ì
ÈÈÒ


ÈÙ

‰ 
ÌÈ

ÎÂ
Â˙

Ó
‰Â

 Ì
È˜

ÂÂ˘
‰ 

‰
·Ó

· 
ÌÈ

ÈÂ
È˘

administration of funds, the problem of lack of objectivity in
consultancy will be significantly curtailed as the distinction
between “home” and “external” products will blurred.

The team recommends that the consultancy law be changed
so that the banks will be able to formulate a package that includes
a limited number of products recommended by their investment
consultants, after publishing clear criteria for establishing which
products are to be included. The products package will have to
meet minimum conditions of scope and variety as determined
by the regulator. The amended law will maintain professional
and objective consultancy.

Underwriting
The team recommends that banks be prohibited from
underwriting companies in which they have an interest as owners
or as credit-givers. When the greater part of ownership and asset
management is taken away from the banks, the potential for a
conflict of interest between underwriting and other areas of
activity will decline.

B. Structure of the Regulatory and Control System
over the Financial Institutions and Markets

The team recommends setting up a single regulatory authority
for all financial institutions and markets in Israel. This authority
will replace the three independent regulatory bodies presently
operating: the Supervisor of Banks, Israel Commissioner of
Insurance and the Israel Securities Authority. The need for such
a network mainly arises from the increasing overlap between
the activities of various financial mediators (banks, insurance
companies, private mediators, etc.), which under the present
regulatory structure sometimes leads to lack of consistency
between the instructions given by the various supervisors and
the lack of balance in the regulation of various financial
intermediators involved in similar activities. This lack of balance
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is in order to minimize the potential for a conflict of interest,
which is possible when the bank is both the owner of the
insurance company and can also market that company’s
insurance policies. Banks will also be able to hold no more
than 5% of pension fund ownership (as a financial investment).

Insurance companies will be entitled to hold bank stocks up
to no more than 5% and without a controlling interest, according
to the criteria established by the inspector of banks.

Marketing and Distribution
All financial mediators will be entitled to market all financial
products, including insurance policies, provident funds, trust
funds and pension funds. Every financial mediator is obliged
to carry out every buy and sell order given by a client, regardless
of the ownership of the product that the client wishes to buy or
sell.

Rules of action will be established so as to enable financial
mediators to collect a distribution fee and provide banks with a
financial incentive to distribute and market products issued by
extra-banking financial bodies. At first the distribution fee will
be determined by the regulatory agency and will remain uniform
for three years, in order to prevent a situation wherein the
financial mediator will prefer to market funds that pay a high
distribution fee. After three years, the need for regulatory agency
intervention in setting the fee will be reconsidered.

Consultancy
The present consultancy law creates a potential for conflict
between the legal environment and the business logic of the
consultant employed by banks and other financial mediators.
Existing legislation, which does not allow parties whose
products are marketed by the bank to receive any fee, creates
interest to mainly sell in-house products. When additional
financial bodies become involved in the ownership and
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applicability in the present reality of the Israeli economy.

Main Recommendations:
Ownership and asset management – there are two different
positions with respect to the required solutions:

Position A: Separation between ownership and management
of assets (provident funds, mutual funds and educational funds)
presently held by the various financial mediators. Every financial
body holding these assets will administer them through a
separate corporation and will be obliged to choose between the
continued holding of majority ownership (80%) and
relinquishing most of the funds’ administration and transferring
responsibility for ownership while administering the funds’
assets.

Position B: Conversion of companies administering
provident funds and mutual funds into public companies, and
obligating the banks and insurance companies to remove
themselves from at least 80% ownership of provident funds
and education funds and 60% ownership of trust funds.
Moreover, their ability to administer the assets of the funds will
be limited to a maximum of 20%, with the rest being transferred
to external investment management.

The team’s recommendations (according to the two
positions) offer a gradual plan for applying the proposed reform,
which will first be directed to the large banks with assets
amounting to more than NIS 8 billion in each of the instruments,
and then to financial bodies with smaller assets.

Cross-ownership of Banks, Insurance Companies and
Pension Funds
The banks will be entitled to hold insurance company stocks
under existing legislation, i.e. up to 20% of ownership without
control. Banks choosing to market insurance policies will be
allowed to hold up to 5% of any such insurance company. This
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Financial Markets and Intermediaries

Team Director: David Brodet
Researcher: Hagai Feder

The team addressed two main issues:
I. The market structure and financial mediation suitable for

the Israeli economy;
II. Structure of the regulatory and control system over the

financial institutions and markets.

A. The Market Structure and Financial
Mediation Suitable for the Israeli Economy

The team discussed the functions of ownership, asset
management, marketing and consultancy, as well as the
underwriting activities of the financial mediators. The main
objectives in these areas are to increase competition within the
sphere of financial mediation – especially vis-à-vis households
– and to minimize the potential for abuse arising from conflicts
of interest. The way to attain these goals is to build a capital
market of well-developed extra-banking financial brokers
having a large volume of activities alongside the banking system,
wherein all mediators compete among themselves in all areas
of the capital market.

The proposed solutions are based on the recognition that
every financial mediator involved in a number of activities has
a potential conflict of interests. Thus, whatever structure is
suggested for the capital market, it will not completely eliminate
the potential for conflicts of interest, but increasing the number
of players in every area of activity could help diminish the ability
and motivation to exploit such conflicts of interest.

The team’s recommendations in these areas were formulated
in an attempt to cope with complex dilemmas in the area of
proprietary rights, stability of the financial system and
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that with the aid of the preparatory committee’s report, we have
succeeded in focusing the discussion on several of the more
important issues. The second team was guided by Mr. Ya’akov
Efrati, assisted by Prof. Eran Razin of the Hebrew University of
Jerusalem and Dr. Adi Brender of the Bank of Israel.

The third team, led by Dr. Guy Mundlak, prepared
recommendations on the topic of “Industrial Relations in Times
of Transition.” It would appear that in recent times, during the
implementation processes of the economic plan, problematic
modes of operation that had become entrenched over the years
were accentuated. The team’s recommendations were supposed
to guide a discussion aimed at unfreezing the entrenchment and
bringing about change.

The fourth team, managed by Prof. Joseph Zeira, dealt with
the challenges of “Macroeconomic Policy,” and the discussions
focused on the tension between growth and poverty. The title
of the fourth session was “Reducing Unemployment and Closing
Gaps on the Road to Economic Growth.”

I would like to express my heartfelt thanks to the leaders and
members of the team for the great effort they invested. Special
thanks are extended on behalf of us all to the academic director
of the conference for the fourth year, Prof. Reuben Gronau.

Prof. Arik Carmon
President of the Israel Democracy Institute
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Summary

THE 12TH ANNUAL ECONOMIC
CONFERENCE – JULY 2004

Conference Head and Editor: Prof. Reuben Gronau

Preface

The 12th annual economic conference, the Caesarea Conference,
was held about one year after the economic plan was launched
and on the eve of the 2005 budget discussions. It sought to
evaluate its performance criteria from different aspects. Three
of the conference’s four topics this year addressed this directly.

The first topic, “Financial Markets and Intermediaries” was
determined together with the Chairman of the Knesset Finance
Committee, MK Avraham Hirschson, in order to assist him and
the committee to assemble a strategic legislation plan. The
preparatory team was headed by Mr. David Brodet, and the
team’s report addresses the structure of financial markets and
the capital market. As part of the assistance to the Knesset
Finance Committee, Prof. Avi Ben-Bassat, a Senior Fellow at
the Israel Democracy Institute, is working on the development
of recommendations for reforms in the supervisory structure of
these markets. The discussion at the Caesarea Conference
focused on the structure of the capital market, and in a few
months we plan to dedicate a separate discussion to
recommendations on supervision.

The second topic, “Local Government Reform,” was discussed
at a time when the local authorities had not yet extricated
themselves from the deep crisis in which they were immersed.
This broad topic encompasses clusters of subtopics, and we hope
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