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E6@Cs oec@ ger8@ ogfesc^c 86@ qOcdOO

8g ozo6<6. egEcc Ocsdoe 8g ^e er6Q, ozso?trzEC

dt. 750,000 zJ O<nscczrJ eso eBearO QBo6l qrn

c6@ 1 zo 4,o69clzDO oealO Og qdpqC Oo&d

Q"e 96ztl gq err169 e.iEno qOcsd oqzr gQ. o99
Oes6 4gQ E<nc€zsrc^calscl qc^eg@orf t 26 zsl 96?tJ

o.,do cr@ gCeO Ozr di8oci qrn ere 30 d
r?zgdtO edgqC oglodcc eeEeoc q2q8o oq?rr

eq. o9sad €c^c Eo g{o68a}oaf Eo,{rnCg 8O6J

Oo gEgc$o$ esqurc q. 753,765 6 9qC g9c<EcazsQ

egfe<6c.lO 9O o8ar eq. aloq eO Oesd eg 6
gc.8zo Sor0zrcs?rte gc^ral SaJOe {e:e 88&€g?rJ
eq e69CC oe?tJ Q8cs6l qcn ee 4 d qafoc

g9ccf'ozJ Eo{<nc,salO ogfe.6c.c E6Oq 8g 5c^c.

(02)ro11610 olOoo 660 ceecor csco€EDO
coo€dtnol $oree"O 660 or Eo{o 06@o
o€eCA coqo Ogegl SnDd ffO :-

oc<frO arlEoar 88@ eqtoc eoggzo@ esr:c^szrlzlzrJ

@cccoQ.D 869, Be{cn 9CC Ocq zo6zrJa:zrl €qtrlr

Aeeeg EqaJ 869/qd?tJ 869, Bo{rn e"CrdzsrSoJ
esqalc eooc^sp CAo: sedOcOal $qalc Bo{ca pq6l
soEO glo6 o16@ esEerrt oalCe6l, Ag d8rrr cscadg,

c,3'Ocd?s Esc^liSalccoJ eptq qcc^sz:lzlaafO Oce:g
Eezd 889 $er epOd E89q 5E@cc ore ?r)

eqercbzro@alAO EBo-J Qoe@ @aonigzo a6or gQ.

(ql eordo ollDoo todrJsroi 6qcDl ocogto@
cscrcsgJasJ $coroQ"O 660 :

2000 Ocsd AgQ oc<fO zllDoar ar6aJzloJ esqalo

erogarO es€c3?tJa:6i 05 oqor:4 qOEal @ocerQ"E
E89DJ esgo@ oesd gOesrzlcc ozl8O $ocoQ"B
pe o1D oc<dO arlDoar zodaJzrrzrfocJ 90 ar<5ar
93 q?s'Oc eeog 6scstcc. E69c.c e5rez;)
oqocbaroOaiqo E8?rJ OE @cscoQ"E ourEzo@

eserc.ralorzllscd -Cge qOzrfOO s8zdecOO gd zsrdE

e15<r.

(gr) o.Ordo eOdcad 6qol 660 $Ecot coootdro
doo:JSocczri oOor Oe,qr o106@ :

5o{o o9aft)g oc3c,qa 6 cr"SzsccaJO cs"Ordzs

eOa'JooJ E4al E69 $qalr e@ Oesd Agq O?sJ

es9co9zoO qOce6 oqn Cr5€6.

ey qAO es'Ocd?D sOaJoa'.i Ezlal EO9C qOes6

gzrf es"Ocdar Eoc,riSzrrozriocrJ €|d cs.OtcO 7 qdOr
gog Eocdcl.

(qt) 9Cd @rd1 ndoloroj ooi 660 :

oO Ocsd eeQ pCC 9cQ todalaral 30 oqzrrcc)

gg€ ogoog@ zoeg4 gzrrr esOo oges 8g zs:oglcc.

esrbOzoO dO zocbcco gO z$€ oorerlt8 p q<^eotd

Aeog oqzozs.l alOar qdal 88gO qOcs6 ooccq?l
gQ. Oea39 o:O Ogog oqaral qdEal 84d zog
gzld d oerl4oOal 9qC Ocdi zodaJz::zrlecf Oe".a
Aeerg es.OrcO 2000 qOesca;o OarBO 30 al oges
ozrrcsOzleJO o'OE&,

(03) o@oog@

E8@cc orealr^c eEC E89zrl es@o9 d.co9
al€oqn elEnr ESOcs 9q er16o@Q eCr:O ?se

arcbocc 8€Aq q1E S5OucdalOc^s eoczs) O1€e9al
esl89zoo eaJSogal qerz2dlO 689 dcocOEzrl
szlcdO BEOcc gq q8O ciEu>r Ogcl gzlJ oOogg?tJe
oc qp9ar es.Ocdzo EocsiSzr8al sOzr Egc^c etOdar

eq.

(xLIV)



II szocOe.r 6 e.orc 9ur O1.4O Ocbgzo Ocba,rcO

9q o60 eAzrr 8c.rOO Eo{rn BEOc.o g€aq
eocdQdl Og<^l gnl eOeg?tj oc epp@ar cs.Ordzo
EscsCSDBztJ B8?rJ Og ogloqpog o@ou6O zoOgp
csEulo EEgcl esce?r oqocbzlo@oJ4o oozr cslogc,s

Se B<.1. lggg Oc.rob 8O, Bc^rOg Ogcl gzrJ eOgg6.t
O8?rJ BqloJ edgqC o@ogie<6 arc8ero.J (D.q.ca.)

9z:l 9q erl8ar Bo{cn BEgo BgaC OcbzrcOd
cs1$8<,r $e 5cc. Dssd@oos?r}g, gcszJ e€ ft.O.d.oOc.
5000 gnlgOa: eslg E.q.,s. zoc8e:al g8?rj zod3
eA?r oggoqgOzJ SSAqOg 9c8a,,r OcbacOd
cslo8o Se Dcs. ozooed oOzrnJ, e"e go er6o<6ar
e{OEoO gg6 €gq 61zsr8c,s geo EA aZE?rJ

OcUenr csle8o@ qO<nuzlcOcl pb<6 o6cs $cccoJgzn
pod 2000 $E Oer 8eql. e) qzrJOc gc^od9 Ogc^r

eal oOggzr,J E8?rJ q1.O.d.oOc. 8000 gzsfgOzrr

o€oQO e:9<6d Ocbzrc zogge Ecs. Bggcc €re?r)
oqocbzro@zrJeo BBa.J 2000 Obecr eg eg@
oqloqpjOg ogoog@ zsOg4Og eargoa} p@zoo9
B.q.es zoc$eraf gE?rJ eOcsd Q oa:ceE gccJOa:
olOQ@ ulc Oc&d> o8gc<socsa.l oc<fiO geQ
ol8g esqor Og zor$od ococgooo: etalQ c.roJar

0es1c,s0 Oi€gOc.s.

Eei?trc,s?ro coEulr zog?rJ zoda; eq EEgc.l
ooD@OgO qq€ orc<d€) oc scdOc eleedq c.:zlfa:

?rlrrgq zod ol8g €qulo e9 oc es@OatA qa:JEzocd@

so8@ B€Aq ogourgO aoOge BgOr.r oce 6.)

oqecbao@zrJeo BBoJ zirOgdOal zodooar cco eQ.
5o{6cc AOrEal oOgoOal o1D oc eO6J oe$Oc

EscldSofial egoJg oc<fiO oiOcnzl zodaloloJ esqrlr
gO oogzo@ oOzr} zoda-Jo:zrJ EgzrJ oOaJOcooar
c.og eOar d"og 48orC E6@Og od gg@ arc

Aid E6@E ogeog@ eoOgq eodooo.r cop €1$c.r.
coocOeJ qcoccCdar OcEd eB"rC S€O AgzrJ zodzs>

eq g,ccn'Oar er.z$izc966)pQ BEgc,s e:cezr)
oqe:cbzlo0urJeO gE?tJ ogoog@C gal todzr gQ.

(04)OO6ooco

BEgc^c ooe?tr oqercbzlogzrJAo gg?rJ BEgc^r
ore?r e5?D6.j 6,glg"r.oax.r 860 el@a?rJOO ggbcnzrr

-OSe sarczoOOc 8g zscoglc^s. qZztg E@bcnarcs?rJ

2000 Obeca eg,q qgceerf zog qzrrd Odqzoeoajo
eo 9eC Eo9 ozoe&. I ggg c)c 2000 obe 4sQ
oop e.:pOBa qO gqCoe OOarczog eB,.rC 6@oo:
25 d goc g)c<ffOcocdsd EscsCdu oglzoo S€O
oOzr o@ OesobQ @ce zoda gQ.

dreir <6ce

9CC EA saroal I 13 Ooar'Eca garo6 6
€'zDr<6PSeD oqP<ficc dcdt <6o Ezezrrn 6Sg,
zog9arczo6<6cc, oesOczo 6Aa cstrl Do{6o 6a
sefOczsd<Gco @ e"zor go Ot.eO oOzr er1O6 eio. 6
e.zoc @r q..eoO dcdu 6cs oqocbaroOaJeo g8?rj
o99 6Oge zodg G1oD. ogogc.: eiC6 q15 0o6@
9g 2060 OeJ dcdu 6c^s oqoc5aroCIalpO BB?IJ eB"lC6ca, oc<frOccocd SCeraJ
cezl o{6o <6cc 6,ozod6
qO<frOC 8g zodp e1F&.
c6cc seJOczodso oc gar Ot"zD gd.zlOeraf Eazf g6O
er,o ocdOczs6e6c.: I € AS are pralq dcdu <6c^r
oqercUoloOajAo ozs.roeC SOq
2000 Ot5ecc QgQ cozrcsao6,&.
Ag cs.8o'r esoE 6a boge
eogl 6cdu C?DeJ cEzo EOreo
ee"ObOo: q8alr8co e.:u> arccn8zs: es"ObOar eEzsc6<^r
oOpoOarl 6"ca:'6 EenJ 8690 qqg zsegAq drdt
<6,or oqecbaro@a}po 88?rJ Bg zsd€ €1eD. ogccO
q9adO drdr <6c,0 gd.4@oal oOgqoocg el"ObOar

^Oge eor gcO@zo qog8zo6lOaJocrJ 6C€e sgzrac
869 esEenc Oarlal er6re<6 (on-site examination) rlJ
g6adO qeDde<6 (off-site surveillance) Bg 86o0 OcoEOq
dcdr: <6cc oqercSoro@alOO oOzr o106 ftar.

cs"O6Oo oO€tD

2000 Otiecc e€q G4Acs 6r.r gd_aOoa3 @gqoercg
zrOgdezre Qg€ 86e@ epdi|&arodcdr <6cc
oqecbzrro@aJAo 58aJ BclOd Eerczsf cozrja:r eQ. dcd>
<f,c.t pgd.4Oed cs.O5Ou:ca 86o@ q6$&arJ, sc^rCgar
sCOar 6Bot p gd,4@eal Og€ agzrJOc qg g€Aq
oOg4Og dcdr <6cc oqercbzr

@ e.zo'rc 9o *1"4oD ozlcdq6l
o@ esqoc qOcnu Ozl et6o<6zo

€al gcO9ar
9gQ o1d9,
zEO B€aq

grO9ar qoe8 Eoc^sC8ar 09ca cllzstEgzlf g6o0
qdg&?rJ gcO@a: q@e8 6ege csqacg zote g eg,cC
Qcta e ae 150 zo gccrJOarccd es8ar oercg ggzl O<llE@
cs8ar es9co@ 8 ?sf 2000 Ocb4 0l Qar BO e:af szo6&.

<6c.s €deO oO€Q 
^Oge 9@zr, szocO oal grOgzo

qog5zsQOaJscd zoOg4Og.eg<6alg 6l6a: Bc.r F.qA

(xLv)



II ozocees 6 e.zoc 9o O1'4O Oc58eo OcbacO 2000

eD. etnzsJ qzntOzr: eq 6E 6E Ago1Qol89?tJ es9o
Oozrd erlOE gcd6n qog8zoQOalscJ $c.rczoc8zfOco
qooC8 5o. qoarzqaf zoO6OOeO qgo6O, o99 EE
6E O6erJ gcO9zo qogEzoQOalscd 

^Oge zacbc.sesgO,
qcdreczoc8O eoc A@Oai qczocdooral 8g OaJoolq crzr.Jar

ger8zre<Ec,c eDO q6zru<6c.r ES9O @o Q..zQOO gO
c.:1e8o:.

gcd9zo qog8zoQOar goEzru<rcl 869 csqerrr

eslelcJgal urc g9csd cszoc$ E69 8&cs dcd> <6c^s

oqocbaro@a}eo 6,oe,{cnzo oaSOcOd gOc c:?rJo:c eq.
egQ 6,eo{cnzsOdlzrrr gcO€zo qogE?sdlOar-?oo

$ccczoc6alO6O qqe doaal er1O18 AE SE dcpO oc
dcdr 6co oqocbaoOaleO E8?tJ Eed zo6ar eq
EOco: E6ru<fo 'zodor eE. OsgaJO dcdu 6a
oqocUa:o@or-'4O eseD gcO€ar cpegEzo610z#oo'

$caczoc6alOo ceEtrlc olOE o6qgc8 erul 6,ooqed
aOzod6c,c 8690 oc qd8oJ Ozoe zD€€e q 8@AqO
s99 6,ero{cnzoccuf Ebo,{co gQ6od ao6o: eq. Ogo-J

gQ6oal zo6ar eq 9€zo E5o{cac.ral qard occdOcocd

Qg@ard esEoc Eqld e"S zn16o9 p9ca ogaJoc QO

Ag?rJ soC€c,s gE 9eQ olEO 6D69zd (Global Master
Repurchase Agreement) erOolOcoool r,scg eeEerc qOcnu

eiqQ@ oc BEEq gO ocOcc ObOarcc E6Od, gcO0zo
qog8zoQOal oOzl Ae€O Ezlal E6g esqoc OOc qB

9 $coco€od urgalOc Qgd q14sd Bco.

o9@ 6,ooqPcozoOdlarr ESar' drdr {6o
oqocUaro9aJ4o elal gcO6zo qog8zoQOo} crEcoc

$<,sczoc8 qdoocal 2 zt' B€oog zo6ar eQ. dcdx <Ecc

oqercbaro@afeo eoqerrr Oa: goJoocsarS OBA cpoqorO
qOaddcOaISQ oaQcl o18 B8O $c^rczocdzo@ qcOd<6o
Oa: gczncdoc^sal Ozs:1aI ei6re<6 (On-site Exarnination)
coEorc A<rJo:cO@.,sdq gO'6J eD. OogaJg Oorlol
o6zs<6ooJ elQzdOg coqulc Oo: 8D QSQO g8cfic^cab
qqe Eedzrd urgalOc q efn. sg9 6,oo{<nzoOQa}
6er8reoc.r coEot qOqa:9 g@zs ozncOozlJ g8crJcJ<.lzd

ocscq oala:c eQ. ogBQ OegE, zocbcczsO oc zor$ar
erqorgSal geo qoqa:O So9zr oBQ eog?rr oIEOO

qogBzoQO?tJO q1E ulEoco SSAqo gooczncs ooc$
ozoob. oO cpOO OEoarzo gcO9zo qegEzoQOalscd
qOq,ar@ cs"gEca OgcAeeO ogarc olEO qBzruGoO
gcczsJ oO. zlOq, $olcOai4 qalasozl gOga:O e:oea>cl

r:c o9oano89 csqenc qOrat zoggorczoc8ab, es.BOcargo
tr)r BOEOcaOe gQcSOaI ocOcs qcoca 86gzrf
qdre<rod er9dar qdgS oO.

gcO€zo qogEzoQOal $qtoc Oar qaloocoz:,rE
gde.:lO q8zso6ooP oarcOe.:d €e ci dcd> <6cs

oqetcbzlo@ai4oo gOcot Ozn 8c.lOO Ocbzlc ano Og
ocbzrc eszsd E89 eoc aQ8eral A6O SgAq es8e{zrd

6,ooqd 9cgcOdq qA"q sD. OOc qc6zruczoc8 er)c

gOOd p gcO0zo eposB?DQOaJseJ dcsc.rd BEpSO

qdp€ szocO oal dcdl <6o gd.zpOesal qog6cc, csgedzt

6cdu <6c,s zog9arczsd<6c,s, e:.Bocarc,s eso $csczoc8aJOcl
SgAq qalzrb dcEzo gcnadOai gcO9zo qogBzsQO?tJO
arg?Dc o1E9O 9o seal8gq o99 qdooca e6al 8g
ozoob, OeOaJO s99 qzrfoeczl 96zrJ dcd> <6c^s

oqercbzro9al4Oe $zr1al er6re<6 oc gdedO q6re<f
8@aqo 9o sealS@ zod qa. egg gdoercoag csqeoa}

peabOc.ral alc Aod8al szocoard gdo qpogelc,c
zodarozs"lq ccalarr erqol@ zodooar Od dzJ gcO@zo
qos8zsQoal 8@aq qolEg zodg C1oD.

2000 ObeecdQ Ocsd 2 8trJ zsglSoda zolQE<,s

erl8 alr<dOcocd Qg@zs:d gCode SzUoJ zo6ar eq.
s99 orO <6cs 6,ozod<6c^c qo:cozlod e:ular OloOa:
oetoe qgetcEzoc^:aJocJ Oc8c,o 66aO CloOar o6Q, ddocd
g8Oacl qOO, 8ed ao6 Ocsdd qOesco:ocdQ ooC zsrgi

86O0 oo6 c,s@ Qo:oclzoQ gqC ocoOc Sqeocd ?sg
q.8"r. e99 <6co 6,etzodoocc8 gO Eee ggc<6cc

QB.rC qcn e?s 650 d 8o.

@eogO oO€e

dcdr 6o oqocbno@?rleo O8?rl 2000 Oesd gOcsal

Oar EO sdOczod<6c.r zsdg et@ oorc8clB gO qg
6cdr 6cc AOc<6a Q8a@ qo ee 1,147,908 d Ec,s.

s9c^r 1999 Obecl glr coesqzrr EO 6i8c,l6l qcn e@
138,750 z$ ooOal EcroO 13.7 zo OtE Ogd ouatE@
zoogfcc. oarc8csp 90 qe dcdl <6c,r ggcGoctal Q8cl6l
qcs e?€ 603,026 aJ (8ccc^oe 52.5) o{6co dcd> <6"r g'.'
q?D6, Q8,,rC qcn e6E 544,942 zJ (EcocsO 47.5) BaQa
<6cl OEaJ ee9aJBzl Bc,c. 1999 Oesd eDc a3esq, Ogor zog
2000 OoobQ o{4a dcdu Gcs ggc<Ec,s qSorgf qcn

ere I I 1,089 (ScscsO 22.6) E?rJ OSOacs g qzlrd,
Eo{ca <6cc QBccC qco gre 27,BBl (8ooO b.3) E?rJ

OSOalc^l 8cs. dcd> <6ce oqecSoo9zrlz2o BBzrJ
sdOczod<6c^r zsd3 ez@ dcdr <6so8 cs.gEcr II-IZ
Ozrr cs.O>c csOoSaJ qdeD.

Il - 17 ccoOrl csOoc)
drc5t q5365 6oog6cg

1999 qOocaroO

(Q.c.e') |
2000 eOocaroO

(Q.c.e')

o{Eo drdl <6o
ocdD:ord Fg|ord

QSod g649our
oc<EOrocd Olg0rs6
oxfiOrocd alar'o4 orr8zs
Og, o.Bar oo8rsouJ

EoC6o 6<.1

49t,937 48.',1

124,996
262,056
r04,867

II

sr7,28t 5l.3

603.026 s2.s
134,996
263,888
2M,t24

tl

544,942* 47.5

r,009,218 t00.0 I,147.968 t00.0
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II szocoer @ e.zs,c 9ar O1"4O Oc58zo OcbzlcO - 2000

oC6o 6o
grOoo oO€eoor€

ordOrord Sqfcrd

1999 Obeo qDc.rcar.r OaDO eB.cC Qe e ae
124,996 zS g occdOccocd FCorfOe oa:cgc,sO?rr eq
$O 0o6O g@c6ca 2000 qOocor<,c OarEO egc,ogl qco

e@ 134,996 ad Ecc. eO@ O18 Og egc.rC qcn gzru
10,000 d OOarc occdOcocd 6Cod rp(O oO EOqzrEe
gEogc^eE (oc<dOcoc6 Fglod 6.10 EeraoJ qgc.le
qca ee 13,000 e$ p qnd, Ogc@ olol$@ e8ragl qao

ee 3,000 zS B.c). ocdOcocd FCernlOe qOq6J
SOcO 2000 Ood A€E q8clC qcn ero 12b,000 go
Q8,rC Qrn crs l9b,000 z$ qzdOc AlD€ ?t.86.

Obec^r OeQ Ezld zo6or eq oc<6Ococ6 6Ceal
g9c<6cl I Q8,,oC qcs Crs l gZ,044 arEeoc CZ@€ gO
e"E ggc6c^c QBoC q* gre 24g,244 d Eca. sg9
occ$Ococd 6Cod Oe?rJ eB,.rC Q(n ero llg,Z92 d
strrC Scec.re 6b.0 d gcO€a qos8zDeOal Egal gsQ
cr:oia:c eq. A6 zlOor eq ocgcoll Oeq qgelr?D<,r

q69CC OBzrJ OUec^c +eQ 6eQ oalanc eq ulc{flOcocd
SCod gOc<6o gO G.[J gOc<6o<,oal gooO E.T zrJ

Eo. 2000 Obscs e€q 6 €o?Dc Oo il1"4O Sgol €gQ
oalam eq 9o oc<6Ococ6 F6loal ggc<6oc eg.cC
Qco erp 53,429 d soOd Socle 29.3 d Bc^r. 2000
obeocfQ gg ooJo:c eq e"E gecg qEo oaq Ect
qczocdc.r II-18 O1E e.r.Ouc arOosarol qdoE.

II - 19 6oOrl csOont
orrdorord 5$od6 or66tod<6co todar gq

dd o1Q csrOraru Ogq qgol6o
o6t6o orgco ggO

(Or68a gE<cao)

Oboo o6<6n aceo(Oco) t ogdzl
cacOcrtrl3 6 t2

I996
t997
1998
t999
2000

t6.04
1 r.03
n.77
I t.69
12.78

t6.46
11.95

12.13

12.03

12.97

t7.t7
12.29

t2.20
12.55

t4.23

16.46

I 1.60
I1.98
12.06

13.68

r o6r6ar rrrsaoco oro B e)ro l2:il"-t#fi€o 
o1'zBo

Qur 01, Qar l8Z oo Qar ro:d d6loJ E4ar g60
1999 Or$'GtlCAb Ocoscj Eo.

2000 OUeocQq Q8c.r6l <6cl oOpoOal gOcar gc^sarcruj

I qa'rd, ogg qcccarEa,r epcoccCdzo8oJ oqoqzrrcooai
e1@€ $O gcco$@ ggc<6c^r 6i8cc6l q6 ee 4t,190
d soOaj Ec,rccO 92.6 d Ec.s.

OUer.r eeq EnoJ ?o€ e8.cC 6a e6<Eo
zocgS@c OUe 5/G, 1 e.:o 8/10 Ocne"t?rJ g qad e@Oc
ctEtoo OcUBeo ooc@ qplercEzo B€sO€aJ gcsccO I 1.00,
8c.lc^oO 11.90 e:o EooccO 12.00 Bcs. s@g 6cc O€zrj
Szod Obe 0l ?s eJSd o6<6ar zncgggcOd esEzrro
End zog qard, gEE <ro OEnl 6a 4 aJ Obe b/6
8?rk, qoarzpz:'J 6cs l0 Ob@ 8/10 A?rlq ge p ssOzorCBzo
zocg89cOzrl esEoO EnaJ eog elOc Bc.l. E4al zodar
GQ eoc scoOc 89 zodar eQ dt8coC <6cs B@Aq ozrcd4e
cs.€darO II-20 qA es.Ouc esOoszrl qdOr q1a.

ll - 18 o.Otr csOou)

oE<6ar aceo (Qar)

182

o65o ,orc€e e€o or@mnc' icfcrd DcD{6@ cso gorooj gere - z00o
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