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•1

t1YlYl2 

JIQI" I Qloe:t. 
111~tlill1~ '1 ~~'U 

<Q,4	 ~ '%2 0 .J'.::i, I I,;", '" 1. f1111J111J1[1~tl~ff'U1'lftl ~mn.l ~n'H'Utl1~'lf1'5:: U~::'H'U'Yl unn 'H1f1~'51[1 ~ 

dci ci v 
2.	 'Yl t)1:1 {) 'Yl1f1 [l1~ tl ~
 

<Q ci cl "
 
3. U'U1f1111JfI~'Yl1n[l1~tl~ 

tI Cl c: 
4. ff'Hmf.U1f1'5~ill~1'U[I'U 

400''::ci " 
5. ~1'U1\W'Yl1f1[11~tl~ 

. ... "" 
f11n.l11t11U"8~a',..u'V8 

~l'5W l1'Yl1i1\1~V (2543 : 2) '~,",f1111J'H1J1mtl~8'U1~tl~~ii 8'U1~tl (Credit) ij~1J1\lln 

m1:l1~1~'U11 Credre 11'1J~11f1111J'I111~tliitl(To Trost 'Hitl To Believe) ,rn1'lf1f11'51.11~fh'Umh111 

1J1\llnfh~1~'U Credo ~~lrJ'Ufi1Nff1J'5 ::'H11~fi1m1:l1'a''Uffnt)91 Crad 11'1J~11 f1111J1~tliitl'l'11~' \l 
Go' 0	 oClt. ... 1 1 0 ,"oIQl. ..A d '~I ci 0 '.Q • ~ 
n1.1fl1.fl1l:l1~lill'U do ll1J~11 'Yl1 'H1f1~'H'5tl1Jtl1.1 'H\l::1'H'U ~11'Yl1J1~tl~f1111ff'U1'lftl'U'U 1J1\llm1nj1'U 

.. "'... ... ... ,~, '" ~ .... ".	 '" ""~ '" 
1~[l1n'Ufltl fI111J1'lftlfltlll~::f1111J 'J11~ \l ~~'U'U \l~1J~f11'H'U~f1111J'H1J1[1~tl~ff'U1'lftl 1'HCl1[1~n1:lf.U:: 

'" ..JI 

~H'U 

, l~	 l' "'... .. ...... " ,,,': '" l' ...
'Ull~~ 1'Uf11'5f11 ff'UI'lftl 'H1J1[1m f1111J1'lftlfl tl~tl~ ~~1[191 tl ~'lftl ueeueuueunuf11'H'5 tl 

JI .,	 JI 

1.1irm ',",L1ti~~tl''1Jtitl'U l~[lhj~ tl~in ::1~'Uff~ 11~ ij fftyty1f11'5 i1'5 ::fllff'U/il'Hi tl1.1i f11n!'U 

"'" " ,~.:" .A I " '" !II': ~.:1'U1'U~ 1~'H'U 1 ill l1Jf11'5 ill n~~';j::'H11~~'lftl U~::FJ~l[1 'If~ n e ''H 1n~m1::fI111JllJ'U~ n'H'UL1~::1'IJ1'H'U ill l1J1J1 

, '1' ""'1 "'...... ..; '1'''' l' ... '" '-11" I'Ull~~l'UFJ1.1'5 .flfl ff'U1'lftl 'H1J1[1f1~ f1111Jffl1Jnfl'Yl\l:: ~ff'U"l1'H'5tl1.1'5f11'5 1J 'lfntl'U 

1~WillnCl ~ti'U 11\l::~ 11~'U lJli1'5::fi18'U/i1'Hitl1.1if11'5 m[l'H-u'l 

, 'U114~ 1'UfffllU'U n u 1~'U 8'U1~tl 'H1J1[Ill ~ 1.1if11'5'lfU "11 ~ ~~ tH fffllU'U f11'51~'U 

~titl ',",1n"'51[1'~'Hi!nuri fffllU'U f11'51~'U UCI::ijfl111JtT1,rty 'Hie ih~C1 m ::'Yl1.1~ tl'5 ::1.11.11 '5n \l~ tl ~ 

'll1J'lf'U1rJ'U mh~ ~~~1 [I 
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..... 
tll1SJ'tnm,,,tHU fl'H'U .. 
m'Yi'j'HU 'Yi,rffli~'Ul (2546: 10) '~M'f1111J'H1J1V'Utl~\lfl'HU 'H1J1Vil~ ~tlQ1~iil'Ul~ 

,j~ti'lJ 1l~::ij'H,rl~~tl~1J~,j9i~11Jiil'Ul~,j~ti'lJ" '~1 ", ~ <4 ·"'4'" 0~l'jl'Yi'j ih::1~'U (2546: 114) ~ 'Hfll11J'H1J1V'Utl~\1fl'H'U f1tl ~'YI~::~tl~fl':i::'t1l 

, ,~ .: 1 14 .:" .:r::S1 '" .1
f)l'jtlVl~ 1~tlV1~'H'U~~11J'H'U mn 1J1J\lfl'UU~1 'H'Ufl 1Jlfl~'U'U 

.. 
fi'iv ii~'YItl~til U~::fl1J~ lhl1'tf'Yi~fl~ (2547: 18) 1~1M'f1111J'H1J1V'Utl~\1fl'HU 

11 , , , 

'H1J 1vil~ 'J flUii!i1'U'lJil1'Y1 ~ 1ti~ 'lJil1'Y11J'H 1'tf'U ~ 1ti~ 'Hi tl ii 91'4 fIf1 ~ o'U ~ 11Jiiti 1'H'U~ 1 1'1'U 

fl!lfl':i::'YI'j1~ 

11 t •• • 

ffl1J1~':h \lfl'HU 'H1J1vil~ ~;;tlQ1~,j~ti'lJ,j\Y'tf1 11~::ij'H,r1;;;;~::~tl~fl':i::li1fll'jmh~ l~ 
• d JI 

tlV1~'H'U~~11J1'H~11'H~'H'U .. ... 
Ufl'H~~H"11::: 'H1J1 vi) ~ 'Hi1;;il~ ti1'H'U ~fll'j,jl':i ::fi'U~ 11J ffqjqjll19i 1~1 ~i''lJ nu ,j1'j:: 

fi'U~l1J~tl~fl~~l'Ufff.lJf.lJ1 u u 
..., , II 

ifOJ'H1Ufl'Hi1~H"11::'H~'H1J1Vn~ ff11'H~t1'Uli1'Ufl~~v;;\lfl'Hu1~tl1~ff11J1Hl~::,jl'j:: 

.: ...f:u ~ .J1 t c:j 1~ ",. I d cS.cI 4
'H'Uq'OJ 'H1J1Vm 'H'UfI~f1H'YI umuunuurununu ~ U1J11~::'YiV1V11JtlllHl~1J'YI 

..:., ,, , ".. 'J! .. 1"" dd/'H'U'YI SJfltl 'Hlflft11U H (Non-Perfonning' loan : NPLs) 'H1J1Vfl~ 1~'U 'Hff'UI'tftl 
I .. 

4'" 0 .olCIto" 4. q 4 I 4 Q,I IQ; 0 0 4 QI

'YIf1H'tf1'j ::1~'U ~'U'H'j tl~tlfl1'lJV1fl'U fl11 3 l~tl'U 'U'lJll~1'UfI'j umnu ~'tf1'j ::f1'U~ 11Jff\y~ 1 

ff'Hfl':i Wlf1'j A~ gl~V'Uij'H,r l~'H~fl fitl ms 'M''lJifll':i ti'lJff1J1ifl1'U~1'U fll':i i''lJFhfll1'U 

l1~:::fll'j lM'11'U tj'llnff1Jlifl1i4~ lil'U mr llt\'1'Uflqj'H1'Y1H1ff'j1l!n~'Utl~ff1J1ifl'Utl~ff'Hfl':i W ll~::~lfl 

fll':i lM''lJi fll'j l1'U tj''Utl~ff'H m Wllnff1Jlifl 1 1Jll~1 'lJHff'Hfl'jwijfl~'H1fl1'j,jU :::fi'U mh1fitl 

ff1Jlifl ~~,r~ffqj~l 1~,j1'j::fi'U~11J'j::V::11~1~ti1'H'U~11"'Uffqj\y111'Utj''U1~ '1 'H1V '1 ,rH~ .. .. .. 
,j1'j :::l~V~~tlfl1;jVtlfh~1;\V1 1~,j1'j ::~'Ul1'Ut\'.. 'lJ1~'j 1V~tl'UFl'U~'U~ 1J,j1'j:::'HU 'lJ1~'j 1V'H1V~111J~~u9i 

1Ui''lJ 11'U tj'~lflff'Hfl':i W ~lflfl~'H1~~m;l1li1 1M'ff'Hfl':i w1~1J'j :::ff'lJfl111Jthl~ ~ ''Uli~1~q1J'j::ff ~fl 
0'" o'.q GI.!

U~:::'U 1V'lJ1V ~'U'YI11'Hff'Hfl':iW'Yi'lJ1flq~ ~~'U 

I. 11'U'rJ'U'H1lU 11V'U1~I~V~'YitlUnfll'j'lJifll'j 

2. 'U1~fffll'Yim;tl~ 
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.. 

... !tI ... 
3. ~f)m'UVfl1.:1~'Uff.:l.. 

.44 
4. ~1~fl111J'U1L'b'f)(If) 

5. hiijfl111J~'U'H'Wf) ... 
6. ih1ijfl.:l~1.:1 

I .., I ... II 

7. n,h '~~lVff.:l L'Uf).:I\llfl'Hijfl.:l~l.:1U~::~f)miiv~l.:1i''U('Hij ff .:I ffV\l::ffW)
.. .. u ..... ... 

8. 1J'H'U \1ty 

Q,I ~ A !:Ii _91 Q,I .J Q J Q,I 0' 1 4 Q,I • " "

~.:I'U'U L'Wf) LlJ'U mru f).:I fl'Uilty'H1Y1f)1\l\l::Lfl~~'U fl'Uff'H flHU 'UL ~f).:I~.:I fl~11~ 1.:1 ~'U 

ff'HmW~ 1L~'U~f).:I'H1U'U1Y11.:1 'lurm tl1'H'U~1J1~~ fl1~ l'Ums i1 f).:I fl'UL 1~::L Lfl"1~il ty'H1ff1'Hi''Umrui 'H1~ 

L~'U 0'~f).:I ff'Hm w1 1'L~'U'UlV'U1Vf)dH~f)L~f).:I L~tH \llflff'Hm Wnfln 'Ui'H n.:l 1'U~1'U fl1~ L~'U.. 
L~'U~~fl\l'H~fl~f).:Iff'HmW 

\l1 flfl n fffllJ 1il \l~V~ n N~ ~ f) fl1~ Lfl ~il ty'H 1 ff'UL ~f) ~ nul;flhi,sn ::fi'U ~ 11Jffty ty 1 

~f).:Iff'H m WLm ~~ glrlV'U li~~ 1Ji'.:Ilj ~lfl~ 1~\31fl111Jfi~YlqlJ~YI Hli'U 1fl1~ loinh ::1~ fnff~{ 

~ff1flty 2 YlqlJ~ flf) YlqlJ~fl1~hf'tj'L14f)fl1~'W1W'b'V (The Commercial Loan Theory) YlqlJ~fl1~ 

~~fl1~~l'U'Hii'ff'U (The Liability Management Theory) U~::YlqlJ~Lft'~lJ!fI'lff~{~ff1flty 3 YlqlJ~L~l 

1J1'~1'Ufl1~fffllJ1 flf) YlqlJ~lLl';.:Ifl1~ ~~ff~ ~ ff'UL~f) (Credit Rationing) YlqlJ ~t1i1J1WL~'Uhf'tj' 

(Loanable Theory) U~::YlqlJ~Uli.:lfl1~Uff1.:1'H1fh1~\1.:1iY~ (Profitability Maximization Theory) 
..... ... 

~.:I'U 

1 nq'Uiim1''t\'I~'UQI~t)mnno;,r1 (The Commercial Loan Theory) ~~*'H1J1V~ 
o ... ... 1il4Q "A .c:ltl 0' 4 cI Q,I 0' ... .c::S 1!t1 ... ... 
ff1flty~f).:IYlqlJtl mr 'HL.:I'U fJL'Wf) fl1~'W1W 'b'V flf)1J'H~ mflWcrU'Wf)YI\l:: 'H~ ::'U'Uli'U1fl1~ 1JLff(lVHl1'W 

nfl1~'Ui'Hn 1'H"'1~1J1~.:Ifffl1'Wfl~f).:I fl111J~'U m U~::fll11Jff11Jn (I~\l::'H1tl1 1 ~ ~1V~1~f) .:I iJ'Ure .:I 
" Q,I .e:t • 0' 1 !tI~, : 4 ':4" l' 4Q .4.:s4Q 0

1~ VL'U'U 'H~ nrrn YI 11li'U 1fl1~'W1W'b'Vfl1~ 'HfJ 'U~:: v:: nu fl f) ms 'b'n ::'H'Ufl'U ~ f).:I 1JLfl'U 'H'U.:Ii] 

?I !tI~ .. !tI ... , !tI~4 ~... ...... .J 0 
llJ'Ums1'HtJl'Wf)~f)'U ff'Uf) .:Ifl111J~f).:I fl1~ ~ 11Jq~fl1~~f).:I ~ ~ fl\l fl1~ 'HtJV1J'U'U 1JfJWff1J'U ~YI\l:: 'b'1~:: 

'Hii"'U~1~f).:I iJ'ULf).:I U~::\l::~f).:IL~'U fl1~ O'L14f)fl1~~l~f).:Iff'U~l~~'U~f).:I 1~ l~v hhM'U~1Vfl'Ufl1~ 0'.. .. 
I II " ... 

L'nf)Lfl.:ltl1 h l'U fl1~~f)'H~flYli''WV L'W~l::L~'U nu l-n1Jfl111JlffV.:I hf'UOli'U1fln 'Uf)fl\llflir'UYlqlJ~V.:l 
· ... !tI~ I ~ .. .l.J... !tI 1 .l .. ...11Jff'U'Uff'4'Ufl1~''HtJl'U~::V::V11 L'b''U fl1~tJL'Wf)'lff)YI~'U ff~l.:1 H.:I1'U u~::'lf()Lmf).:I\lm L'W~l:: 

fl1~1,rtj't1~::Ll1Y1L'H~1ii'~1~fffl1'Wfl~f).:I (iW!'U1 fl'UVl'U'Ul'l, 2543 : 14) 
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• tI 

2 nq~anl19~nl1~nn'l'iHj'U (The Liability Management Theory) 't1q1l6um;1111 
tI 

llt.l1f1l'j ff11J 1'j ()'N'H 1ff ml'tfH; 0 ~ '~~';wnn ~~ nl'j ~1t.1 'HUfft.l llt.l1f1l'j ~0 ~ msffnll'tmi0 ~ Ot.l 

n1 0~1J1 ~nnff11'H~ ffO~1.h ems flO 01'lln~~ln~ ntf1flOt.ll~t.lFhnoo n',j1J1nn11~fl1~'H1J1fJ' 1''''0 ~ 

llt.l1f1l'j 'HiOtl1~ln~~ln\1nfl'lnfJ''H~~O~nl'jl~t.I~ ~1J1'H1'j1lt.l1fl1'jff11J1'j(1'H1'tJt.l1~fJnl'j~~ln 

~ €ll~l~t.I 1'lit.l tj'li1J ~lnno ~'tJt.I it.llIij~'j (Federal Fund) 'Hi0 'H1l~t.I 'tJt.I ~ rnms i'1JFhm~t.I 'tJ u 

(Negotiable Certificates of Deposits - NCD) 'Hi0tl1~m;11'~111l\J1f1l'jff11J1'j(IUff1~'H1ffml't 
I tJ l.f.l ~ QI tIQI 

fl€l~H~1fJnl'jnO'Ht.I"'t.I\Jt.llO~ (l't~t.l1 numuun, 2543 : 14) . 
Q' Q.I Cllo 4. 

3 nq~{)U".:Jnl1il~U'11U'Ul"8 

.. , ~ Q ~I ~ d, , 1 ~.. ,~ · d 
~ m lO1J.~"n (Dwight, 1969v1~fl~ u l't 'j~t.I 1Jt.l1, 2548: 17-18) 'rIn€ll1fH 

.. '" ....4 • ... .J ... .1 1 ....4.4 .. _I ~ 
't1qll tlnl'j ~~ff'j'jfft.ll'If0 (Credit Rationing)11ffftl1::lfY'jllj n~'t1Ln~"'t.I t.I~ €ll~fft.ll'lftll1J01J~lJff~fl 

• ... , ... ,,,....4 '" .: .J 0 d ... .1 !II • 1 t 
ff1t.1Lnt.l~Ol~t.I 'Hfft.ll'lfO W 0~'j1~Om1JfJ't1nl'Ht.I~ "lf~tl1~~::ln~"'t.lll.lt.llTet1t.11t.1'H'j 0 u 'j::fJ::fft.l 

, JI .' tI 

riOt.li10~'j1~om;jfJ~::,ji'1J~i1 '~ff1J'IJ'jW Uet::'~m;110~~1U,j'ji1d1tlty 4 ~1 '~uri 0~'j1~om;jfJ 
... 1 tI. .4 _I .q.d A 1 431 44Q QI.q Q,I ,

~lJff~fl~Offt.ll'lfO ~lJ'YI1t.1"'0~fft.ll'lf0 U€l::nl'j~~ffnfft.ll'lfO (Credit Rationing) ~fJ1JlJ~~fJ'YI1JNet~O 

, ,, ... .4 ,~ '''' .: _I ~,,,,.4 _I ....4 d' _I'" ms 'H fft.ll'lfO 'rIU no~'j l~Om1J fJ ~lJff ~ fl~O fft.ll'lfOU€l::~lJ'YI1t.1'" 0 ~fft.ll'lfO ''If ~ t.I'j:: fJ::fJl1~ 1UlJ'j 

1'H lhih~, ~~u0 gn1J ~1 n1'Hu~ m fJt.I 0 n U~ l't1J110~'j l~om;ffJ~u0 dn1J~,j ff~ fl~ 0 fft.ll;O U€l:: 

w ....4 Q.1 '''' '" .: d '" ,,,....4 0 1 ~ 
'j::~1J"'O~fft.ll'lfOn",t.I ogn1JO~'j l~Om1JfJ ''If ~'j::~1J ms 'Hfft.ll'lf0Qnnl'Ht.I~ ~fJff'Hm W 

o '" l"~ .4 ,~' _I ~ ~lt.11t.1nl'j~~ff'j'jnl'j 'H-"t.ll'lfO (Credit Rationing) 'H1 jiI'llnfl111JU~n~H"'0~~lJff~fl 

... .4 '" _I ~.4 d.1 '''' '" .: _I ~.... .4.4 '" 
'" tl ~ fft.lL'If0 n1J~lJ'YI1t.1'" 0 ~ 11t.ll'lfO ''If ~"'t.I 0 gn1J O~'j l~Om1J fJLL€l::~lJ ff~fl~ 0 fft.ll 'If0 1u0 ~ ~ tnO~ 'j 1 

,:~.,o tI.q. tI Q4!:1tQlo ,1.,':QI

~Om1Jmuu~ 1nl'Ht.I~~,jff ~fl'" 0 ~fft.ll'lfO LL€l::~,jff ~fl"'O ~fft.l L'lff) L1.It.1 ~ 1nl'Hu~O~ 'j l~Om1J fJ ~ eu 
_I ~ ....4 .. '''' .: .. l.J _I ....4 Q ~ 

~lJ ff~ fl"'O ~ fft.ll'lfO~:: 1JN€l ~ 0 0 ~'j 1~0 m1J fJO n (Recursive) t.I'YI tl~~lJ'YI1t.1 "'0 ~ fft.ll 'If0 n~ ::ll.lt.l 

~ ~ n~t.I "'0~ ~tJ ff~ fl~ 0 fft.lL;OUee'j:: ~1J"'0 ~ nl'j ~~ff'j'j fft.lL;O 

4 nq~iitRtI1Qu'3'Ul,rQ 

'YIqllfi,j11J1Wl~'U",f~ (Loanable Fund Theory) '~ijnl'ji~t.l1LLt.l1fl111Jfi~1J1~ln 

'YI qll fi"'o ~'l!mtY'jll j tY1ff~ 1d1'l!nfl €llffffn 1~fJ\11~1U,j'j~L ~fJ1,r0 ~n1Jfl111JL i1t.1 ~ 1 ~"'o ~'j ::1J1J 

..." ... ~ , 1"'1 " Q' '" .: "... ~ , " ~ LtY'jlljn'l1J1''If,j'j::no1J't.I nlnlfl'j1::'H U€l:: 'rI L'Hfl111J1'Ht.l110~'j l~Om1JfJ 1~fJU'YI~Hml1 1J 'rI 
I • II II 

~lfJl,"Onl'jtlO1JU~~lfJlftOnl'j ~~'l!t.l0~'j 1~om;jfJi~n1'Ht.I~1~fJ~,jff ~fl~OL~t.I Q(Demandl,f@j1J
 

_I ... l""
Loanable Funds) U€l::~lJ'YI1t.1"'0~L~t.I 'Ht] (Supply of Loanable Funds) 

" _I ~, ... ~.J 0 '" ,~ .4 .... ,~ d • 
t.I~lt.1~lJff~fl~tll~t.lU'YIff1flty 'rIun

• 

Ll'tOnl'j€l~'tJt.I U€l::nl'j(IOL~t.I -m:w '1 "lf~nl'jflO 
II I • II, tI 

'l~t.I'lfij ~U tl1~ ~::ijtl1li1t.1 €l1J 1 ~fJ';1 ',jLLl{1a1J1",0/l)j'n~::l't0 , ~i1~:: Xl t.l0~ 'j l~om;j fJ~'il ~~\7t.1.... IJ 
• tI tI 

ltft.l~,jff ~fl~ Ol~t.I Qi~€ll~€l ~'lln~lfJ ',j"'11 liion1'Ht.I ~1t.I unt.l ~~ Uff~~O~ 'j 1~0 m;j fJU €l::U nt.l t.I tlt.l 
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o '----------­

. 
fIl'Vt;l 2.1 IffU~lJff~fl~t:lI~U~ 

(''Vtl-HnJ nUl, 2548 : 18) 

I ~ <Cll jJ~4 ~ dI oIQ 'JI~ ~ 
ff1U 'YlH~lU~lJ'YllU~t:I~I~U"itJU1JUU 'H1JlfJfH l~U 1'HtJ'Yl~'H1J" 1U ~::: u::: l1,n,,, 

c6 oIQ <Cll 4 QI ,: ~ Q 1fJ}~4 v 11 QI ~I 

~lJ'YllU~t:I~I~U 'HtJU1J\l:::Ut:lUU(;l:::{J1t:1~~l"t:lflll.JU~~11(;l1'HU~Uflff1Jl'l1fllJfl~11Jt:lt:I~~1"t:lfll'l.W~1

~lJ'YllU~t:I~l~U1If'@i1J\l:::1Jlfl 1"U,i'11lJUa'11ffu~lJ'YllU~t:I~1~U lH'Q\l::n~flll w:::(;ll"iu~U\llfl"lU 
~ ~ 

'lJ~1l1"(Jfh'Hu" 1lf'llflU~~uff"~O~~ l"t:lfllijtl U":::UflUUt:lUUff,,~~lJ'YllU~t:I~l~U1lf'~ ~~Uff"~ 

lufIl"'~ 2.2 

o '----------- t1i1J1WI~lJ'll'U' 

fIl"'~ 2.2 lffu~lJ'YllU~t:I~l~U1lf'Q' 

(,..,h\lU nUl, 2548 : 19) 
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tI Q tJ tt. ~ Go' 0 Go' QI J

~tJi'l' -:lflll",::~tJ'YI1U"V-:ll-:lU' 11fJtJ1J ~::llJU9\1fll11Uiil~ ::iilUV9\~ 1iilVmUtJ~"'tJlll'rt liiltJ 

... .r '" .1! ". "" ~ "" ''It '" .!.! ~ '" ~::LOiil"U W ~iil9\iil"V-:llnU~tJi'l' -:lfl9\Vl-:lUtJU",::~tJ'YIlU"V-:ll-:lU'11 ',J U"'::V9\~ 1iilVmUtJU ~::llJUV9\~l 
.cA .c: Q "".. .d .. oQ tI I 4 tJ • ., 
'YIl111J1:: i'l'1J'YILOiil~10fll~' 11fJtJ1J'U'tf1-:1ne1 'l1-:1~::Ui'l'iil-:lmtJ~ 1J1W~tJi'l' -:lfl9\ V l-:lU fJl'YI10U~tJ'YI1U"V-:I 

l~ulI ~-:lUi'l'iil-:l 'Ulll'rt~ 2.3• 

iO 

LO 

. " .ca 0 .,.cI , "" nmn 2.3 fll~fll11UiilV9\~liilVmUtJ~"'tJfll'W"V-:lfll~ 11fJ 

(''Wh~u ijU1, 2548: 19) 

" 
V01-:1 h ~9\11J V9\~ 1iilV mij tJ~"'tJfll'W'U9\"'liilU~"'::Uti-:lV1~~::ijfl111JU9\O~l-:1 nu l'liU 

.r I '" I '" '" _ I "" ,"~ " J/ lt~ ' ' '' ~ J/
"UVYOUi'l'fll'Wm~U"-:I"u "'OllW::~1J'YI1U"V-:ll-:lU 11tJU"'::~::tJ::n"'l um~ 11r,J'YIU9\09\1-:10U llJU9\U 

" " ~-:I,rU V9\~liilvmijtJ~"'tJfll'W"V-:lU~",::tJ~::Ul'YIm~tiV1~U9\O~l-:1nU U",::ij'~11"'ltJV9\~l 

~-:lV9\~ 1iilVmfltJ'U9\"'liil~1-:1 '1l11~;,;f ~::tJi' Ul,r1111~"'tJfll'W~~tJ'YI1U"V-:ll~ U,,rtil,;,nU~ tJi'l'-:ltl 

. " ~Vl~UII1U9\"'liil,rU

s 'YIq'YiiU';~m'UiJ1.:nl1nl',«~qil 

'YIQllfiuti-:lmmi'l'n111fhhrj-:ltyiil (Profit Maximization Theory) ijfl111Jl~U11m~ffOll1 

~ ::~U~"'fllfl"V-:I n~fllHiU 1fll~'W1W 'tfrJ ~ -:lli1 U 11111tJ-:l1Ulf'fHJ!n~ ~ ~ -:ll'i4aui'l'1-:1111tl l'~ rJ -:I tyiil 

, ... '" "".. 1 ... " ,~'" ., ..... _I'" '"(Maximize Profit) l'tfUliiltJ10U1j~O~VU '1 iiltJ1iU1fll~'W1W'tftJ~:: ~nUfll ~rJ-:ltyiill1JV1Jfll~1J~U9\1 

'um~ ilvm V-:I ffU'YIi''WrJ u"'::11;fffU',rl111J1::i'l'1JnUfll~ ltJ~ tJUUtJM"fHi'l'OlUms W'YIHfll~ l~U 

m~ilV'YIi''WrJffUU'''::11;fffU~l111J1::i'l'1Jli4V'11'~tl1hrj-:ltyiil,fu ~::VYflltJ'9fl~VU'''~l-:1'1l'liU 'YIi''WrJffU 

~ 1iU1fl1~ ij vd H",9\VUll'YIU"V-:lffU'YIi''WrJll",::9fU't'J Umr tiV1Jli1U9fU 

'YIi''WrJffU~1iU1fll~ijV~i'l'11J1Hluti-:lVvmi1u 2 iheinn (i'l'1h'tf ~tJtJ1~O, 2533 

~l-:1il-:l'U ''W h~u ijU1,2548 : 20) fiv 
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.Q QJ If'.c:.. 1".... 1" 1" ..... 1" "oS1. ffU't1'I'YHJ't1flO lflMI'I1fJ "(Earning Assets) sun L.:IU 'HfJfJ1JU(l::fllHH'tJU 

lU'H~fl't1i''Y4U1.h::lfl't1911.:1 "l 

2. ffU't1i''Y4u~'liflOl,rLO'''I1U'~ (Non - Earning Assets) '~UflL~Uff1'IO.:l~11JflQ'H1JlU 

(Required Reserve) U(l::L~Uff"ff1'IO.:lff1ULOU (Excess Reserve) 1"fJliU1fll'I'Y41W')fU\l::'Y4fJ1fJ11J 

~1'I .:IL~Uff"d1'I 0.:1 1'H'~~11J~ flQ'H1J1fJ01'HU"1~L't;,Ju ~.:I\l::ijL~uff"ff1'IO.:lff1ULOUO~L;; fJ.:IL~ flUOfJ 

\llflfll'Iflm:l1'Y4q~m'I1Jlufll'I~"ff'I'IffU't1i''Y4U'UO.:lliU1f11'I'Y41W')fU i'ifl\l::ij.u'Off1J~~~"h 
" 

liU1fI1'I'Y41W')fU\l::~ O.:ltli'mi'1lums0Ofl'I0.:1 ffU't1i''Y4 U U(l::'HU ffU1,rijfI111JL'H1Ji::ff1J0~~(l0"L1(l1 

L\40 1,rffO"f1~O.:ltl'Uff.fl11fll'IW't11.:1fll'I L~ U~ LtI~ fJU utI(l.:l~(lO"n(ll L';U ms LtI~ fJUutI(l.:l'UO.:ltl~'I 1 

" 
"oflLii fJ ~t1ff .:IfI'U O.:lL~U tj' unerm1,*ulfJ'U1fJ't11.:1fll'I L~U'UOUU1f11'I fl(ll.:1 (liU 1f11'ILnf .:11..1 'I::L't1fJ1nfJ) 

. "" ~ "1.... 1" .Q.' .. Q,I 1 oSQ,I 00' oS 
LlJU~U UmW't1liU1f11'Ifl(l1.:1 ')f1J1~'Ifll'I't1Hfll'IL.:IU~1.:1 "l L')fU fll'I'I'U'I10'Y4Uli'U~'I U~(l1"'I10flU 

Q,I .Q 0 Q,I Q" ~" I 1" .ell tlQ .. ~ 
fll'I(l"0~'I1L.:IU ff1'IO.:l~11JflQ'H1J1fJ U(l::fll'I(l"O ~'I l"tlflL'UfJ LlJ U~ U \l::ff.:IN(l 'HliU1f11'I'Y41W ')ffJ1JlJ'I1J1W 

I' tI ... . , 

L~Uff"ff1'IO.:lff1ULOUn Ll11J1J1fl.;iU ,; 11,rff'"ff1U'UO.:lffU't1i''Y4U1.h ~Ul't1;; 1li flO1,rLO"'I 1fJ1~ 

91 OffU't1i''Y4U~ fl0 1,rLO"'I1fJ1~ ff .:I LOU 1t1L~ UN(l'; 11,rliU1fll'I'Y41W')fU~ O.:l~ 1LUU fll'I'U fJ1fJffUL~0.. 
" " 

U Ofl\llflUms~"ff'I'I ffU't1i''Y4U'UOUU1fll'I U.:I.;iU 0 gtl'U~U'tJU'UO.:l ms1,rtj'V1J U(l::N(l~ O'UU't1U'U tl.:l 

" 
ffU't1i''Y4uiru "l ~1fJ 

.. v , 
6 Ylqlj{)'HDflfll1iJ'Hfl1W 

tI ~ tI .Q .etQ z 1 J --. I .. Q,I t ~ Q,I 

ff'Hm W LlJUO.:lfl rm ~'I n\l't11J'lJ fIfI(l ~.:I U~ 10 fIU'U U &1..1 n1J 1J 0 flU nO~.:I U(l:: ff1JfI'I 

" " 
L,r1L~U ff1Jlifll "fJfll'I ~mru'Uo.:lff'Hm W U9Iff1J1iflff'Hm wuij~fll:lW::l1Lff1lU~ n91 1.:1 tl'Uff1J1ifl 

'UO.:lO.:lflfll'I1pO\lU'U'U~Umh1fio ff1Jlifl'UO.:lff'Hmwi'ifl\l::L~U'lJflfI(l~ijOl;'Y4mh.:lL~fJ1tlU'Hio 
• tI tI " , 

f1~lfJfla.:ltlU 'HioijflWff1J,j~m'Ud'1u~11J;;ff'HmW01'HU" 't1.:1UL'Y4'I1::ff'HmWuuiju lfJ'U1fJLftO 

'I11JflU1J1flfl11'I11J'tJU 'H1J1fJfI111J11 fll'I~lLUU.:I1u'UO.:lff'Hmwij'~~.:I'H1.:1N(1011'ILL9ILi1fJ.:IOV1.:1L~fJ1 

U91~0.:1 fll'I9i,,'Vi o/!1f1Ufl(ll.:1 'Hi0 ~~ ijvni'Y4enHLfJ'I11!°\lL\4tl';1 fJL 'Ha 0 ff1J 1ifl~ ij f1111J VtlU U0 

nHLfJ'I1I )O\ll"fJfll'I ffi'im L,r11l1L~Uff1Jlim11J9i1 tlU9IO'IO.:lfll'IL01i'"LOlLmfJ'U \llfl'ViO/!lf1Ufl(ll.:1 

.. 1" _I 1 0' • .... ciL'Y40 'HF-!(llJ'I:: fJ')fU~flUflff1Jl')ffl1J1fl't1~" 

" fll'IflO9i.:l u(l::fll'I'Ui'H1H1u'UO.:lff'Hmwij~fl1lw::f1~lfJtl'U'Ui1:i't1V1tl"1J'H1')fU fio \l::ij 

". " 
mi1J'lJflfI(l~tio fll'I'Hi O~fltl9i.:lU~1~t1'I::fllfJl,r'lJfIfI (InffU1\lL.u'l1Jlffii'm L~U ff1J1ifll "fJfll'I ~mru 

tlJI tI".ct. •• Q,I 0 Q,I.Q tlt,.Q
'UO.:lff'HmW \1U'UO.:lff'Hmw'tJfl\1U\l::1J1qJ(lfllL't11flU ff1'H'I'Ufll'I'U'I'H1H1U'UO.:lff'HmWUU ff1J1')ffl 

tI .. tI~ ".Q"
ff'Hmw'tJ flflU\l::L(l Ofl~.:Iflw::m'I umt L'U 11J1'U'I'H1'I.:I1U'H'I 0fl1'Ufl1J.:I1U'UO.:lff'HmW lu fll'I OOflLfffJ.:I 

LaOfl~.:Iflw::m'I1Jfll'I,fu ff1J1ifl'tJflflUijff't1ioOflLfffJ.:I '~'H;1.:1LfffJ.:I (one man one vote) f1W::fln1Jfll'I 

~ '~i''lJLa Ofl~.:I \l::'; 1'HU 1~ f11'U fl1J'H io i''UfJ"')ftl 'U ms 'U i'H n .:I1U 'U 0.:1 ff'Hfl'I WU't1Uff1J1ifl 

-
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d d ~.1..., ..." 
l:)f.:lflW::m'IlIfll'I 'UtI1\lI'a tJfl1Jflfl'a ~1Jflfl'a'H'U.:I \llflflW:: ns 'Iums 'H'ItJtI1\l\ll.:11Jflfl'atmJ'UtJfl1l1LlJ'U 

"'" ~ fllDHI'U'U1.:1m, 2539 : 50) fnl~fll'I 1" (l~'lf. u. 
cv .. d _I';;! ... ... .. ~... • JI" 1"

'Haflfll'I n''Hmw l:)f.:lllJ'I U'Uln'lItJ'U 't1q'll{)'t11.:1 n''Hm W'U'U lIfl1111'H1I1U11 f.l1~tJ.:Ifll'I 'H 

o .. "JI "AI 0 oj "oj ... o'1lI"l"':''" 
ms ~ 11'U'U.:I1'Un''HflHU n11'H'U llJ'I ::n''Ufl1111n'11'I \lUa 1fln'lIfl1" U~'H a fl ms n''Hns W L1 'H1I'Ufl.:l 

'H.:rflfln n''Hm Wli1'Ums 11.:1'U'I 'I ';~!1'U 1'Ufln1J~,j~l'i4tJ'U'I 'I lJ~~'H1I1 u1Ja1U't1H"tJ.:I n u i~'U 1 

n''Hmw mn ms fffl'lll1J'I ::1~fl11111i1'U1I1"tJ.:I"'U1'U ms n''H m W vm 11'H.:r fln''H fl'I wl 'I 'lfl~a 
d .. J ..:... 1 , AI '" 1J1 ~..: '" cv ... "", ..(Rochdale) l:)f.:llfl~"'U 't1LlItJ.:I 'I 'lfl~a 'UlJ'I ::1't1fl'tJ.:Iflq'll i'tllJ'U't1t1tJlI'I'U'U'U OtJfl'U 'U1.:1fll'In''Hm W 

"tJ.:Ilafll~m~'Yn::''UQfl'Ha.:l;] Vi.fl'. 2387 dj'U~'U1I1 'Hafln''HflHUh'lfl~a n'111Umh11J 

"l"'" .. 4 1" ~ , '" .. .:,1J'I::~fl~ 'lffl'Un''Hmwl1Ju'U'UtJ'U '1 ~ lVi'I1::~::'U'U 'U~fl"tJ.:Ifll'IVi~'U1n''HmW'I::tI::mfl't111afl 

UtJfl'U11'H.:rfln''Hm wh 'lfl~a ijj1'U::li1'U'H.:rfln''Hmw,h11J mjH h~~l'U,f1.:1l1a 1'I::'H 1H Vi. fl'. 

2473-2509 1~ijfll'I'; 11Jfl'U-n\l1'IW1ufl'1"~~Ll1Ja.:l'H.:rfln''H m wl 'I'lfl~atJ01.:1 fl~l.:1" 11.:1 1~ uil 'I::'lf1fl1J 

n''Hm W"tJ.:I 1a fl \l'U' 'U~1T~ fla1mi1'U n q'll ~ n''Hm W'Hi tJ'H.:rfln''H m w~l ~fl'U 1Jl\l'U O.:ltl\l~,j'U 

~.:I'H.:rfln''Hm w~, ~''UtI\l~,j'U ij 6 ,rtJ~1t1fl'U ua:: utJ 1nlfl,rtJijfl11mi1tiOJ~tJfl111J1i1'U n''Hm W 

, w cv .. ~" 1~ JI '" .. ..:... " 1 d 1 JI
1't11fl'U'H1J~ 'Hafln''HmW't1.:16 "tJ n'1111'IO 'If li'tfl'Un''HmW'lfl1J'I::Lfl't1't11JtJg 'U afll:)f.:l1J'I::fltJ'U 1Ji't1U 

1. ms li1 'Un'1I1,yfl~1Ufl111Jn'1Jfl 'I' \l Ua:: 11Jn~fl'Uflln,r1Li1 'Un'1I1,yfl 1 ~ tln'1I1,yfl 

0' :, JJ Q,I" JJ, cv" cv, .c:S ~ ~ .. Q,I~ 9J ~ 
n''Hmw'U'U \l::~tJ.:I'I'Ul 1"1 \l tltJ1J'I'U"tJfjflVi'U 'U!1'U::'t1LlJ'Un'1J1'lffl n1JO.:lfJWn'1J'U~fll'I 1"11lJ'U 

.Q 9J Q,I QJ tI tI t 
n'1J1'lffl\l::~ tJ.:I n'tJ~fl a'tJ.:Inu1~ tJ1J'I:: n'.:I fl"tJ.:In''Hfl 'IW1J'I::1tl't1'U'U 

cv A I ... 0" .."A 11 1" 42. fll'Ifl1'UfJ1J~11J'HafllJ'I::'lf11ilJ ~tI ua::1Jfll'I~11'U'U.:I1'U ~tltJn''I:: l'UtJ.:I\llfltJ.:Iflfll'I 
• " 1/ 

n''Hm Wli1'UtJ.:Iftfll'I1J'I::'lf1i1J 1~ tI fll'I\l~fll'I'Ui'H1'I i.:l~tJ.:I1J1\l1fl1Jflfla," 1 ~i''Ul~tJ fl~.:I 'HitJui'l.:l~.:I 

~11J1i~n'1J1,yfl\l::~fla.:lfl'U1~ 1 ~tlfj~'H.:rfl11n'1J1,yflijff't1 i tJtJfllfftl.:l1~fl'U a::'H,1.:11ff tI.:I1~ tI11JtilU.:l 

I A JlGI " oIll:t Ai 9J AI JJ 
11n'1Jl'lffl ~'U 'U\l::1J'l'U1'ItJ'U11'U1J1fl'H'ItJ'UtJtI 

" , . 
3. fll'I~lfl~O~'I1~tJfll;jtl,"~1t1' ll'un'l'UlitJ'U1\''U l'V4tJiltJ.:Ifl'Um,fij fll'I u n'1.:1'H1fh1 'I 

0, .. "..:... d.. l"" 0 d 1 ' 'Un''Hm w"tJ.:I ~'t11J'l'U 1J1fll:)f.:I\l::'t11 'Hlfl~fl111JU~ nuen ua::'U 11J11:)f.:Ifl1111 1J Ln'1JtJtl1fl ua::fl111J 

11J~~1in1J''Un''HmW6fl~1t1 

4. mr \l~n'nHa1J 'I:: 1u'lfum.:lLfl''I'll! n\lli4tJi~'U1n''HmW Li4tJ\l~'Ui fllmnri1'U n1J 

'HitJli4tJLl~.:Il~'UtI'UHa'll'unn'1I1,yfl~11Jri1'Ul'I n\l~1~m ::,ilfl'U n''Hmw 

... ... 1 ," ~ ... d ~ ~ 0 ~ 
5. fll'I n'.:I Ln''I 1JflUfl'fl'lll ~ Ufll'I 'Hfll'I nfl'llltJ'U 'I1J Ufln'1J1'lffl I:)f.:l IlJ 'UCI.:I \llllJ 'UUa:: 

o Q,I 1':' I Q,I JJ tI 
n'lflqjtJtlH tI.:I~tJ fll'IVi~'Ul.:11'U ~1'U n''Hm W 

,''' , .. '" 4 '''~ 1'" ..6. fll'In1J1JtJ'I::'H1Hn''Hfl'IW''U'lm::~'U lVitJ 'HllJ'U1Jn: tI'lf'UUfln'1J1'lffllLa:: 

.. 
"'U1'Ufll'In''HmW 
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IIU1fl1UJfl~Y1anU1"8" 

. .. 
~A::lIu tic 4I:l 

11'U1fl~lflU1f11.JSJDI't1fJ"8"f)11flH'W11::'t1'U 
", ",., . 

ms I1H"I1u ::'Hij"fH~n'Hijln\Jff.:I;;'H~ m~v.:I1~vln1\J fl1~ ~llij\J.:I 1\J'IHHti\J1m~ 

l~tH\llnfl1~ th\J1Vff\JI~Vuri~nI11~1J1"Vff\JI~V 1I11-j,1 ~ijfl1~ 91 ~ 1 \lt1V1.JfJ Wt11J,j~"V.:I ~"V Olla1 . " ", . 
n9l11J II~ V.:I ijil\l ~V;; ff.:l FU'hf~ n'Hij 1lit111J U f:l"l11~ ::'Hij fl\J 1~9111J n1'H\J~;;~::1.J 1 ~1 \J ffty qj 1 

d... ...: '" "';1~ v v v ok" ....: ... 
ti\J1m~ lV.:Inm::t1t191~1\lt1VtI 91~9111J'H\Jfl1V'H,H\lln'YI ~ l'HfJlI'11 CJf.:l9lV.:I'Hl1ti fl1~ 'H~ V1Jl91~ mr 

1\J ms A1t1fJ 1J'Hiffl'l.:1"111~:: 1,",vQl\J~ ::~t1~ 1liln\JIth'H 1J1V~ n1'H\J~ ~.:I 2J'11'H ill 'litHmr 111.:1"111~::'Hif .. 
'YiV\l::t1ltJ1~~.:Iij (~ij\J'YI{ ~'YIVllti, 2534 6'1.:10.:11\J nij1:l11 \lV1Jlqj1W, 2546 : 9-11) 

1. t111'Hill\llnil\l~vmv\Jvn 1~uri il\l~V~1lit111J1~f:lA1t1fJlI1~ 'H1nil\l~v~.:Ini'i11 . .. 
1tJ~V\JlltJ'1.:1 VV1Jff.:lN'1m::'YIt1~V~1\1n'Hij1~ 1~lIn 

1.1 m1::1ft'~1:I 1 n\l In\Jilty'H1ff1tity"tHfl1~tJ~::nvtJ1p n\l 'H1nm1::1ft'~1:11 n\l~ 

VV1JtY .:IN'11 ,",fl1~tJ~::nVtl1p n\lijfl1~"V1V~1 1I'1::1\lity1 .:Iliv.:I 'H1nt1m1::1ft'~1:1 1 n\l9ln~1'Hiv 
• I 1" .. '" .. v v 1~

CJftl1CJf1VV1Jt1.:1 N'1 'Hln~fl1~~::'1V9I1'Y11.:1~~ n \l1l'1::fl1~ \llH1\J\J VV'1.:1 ~ 1£1 ~"V .:I1.JAA'1'1 ~'1.:19111J 

d 1 .. _I 21 ... ~ " 
CJf.:l \JtIl.:l~~ n\lVl\l\l::1J~:: t1t11Jty'H1l\JU1 .:I fH,,\J '11J'1::'11V 

1.2 \J lvtl1v"v.:Ii'11..11'1 fl1~4i11ij\J~~ n\lvv1J~ V.:I1~\J 1tJ9111J'II Vu1" 91II"; .:InQ'H1J1V 

~~ n\ltl1.:1~ij ~ i'lt11'1Vl\l1-H\J-hijA111J~11n\J~ems m V.:Ii'Yi"V.:ItJ~::~l~\Jfi V1\l\l::n 1'H\J it1,",ij .. .. 
fl1~A1t1fJ1J~1f111'lf\J ~\J;I1J\J~ 1J1911'1 In\J~\J fl1~m::';11'lf\JijVV1J1n\JN'1~~V~t1ilflAII~1I1ij 

"'......; "''' '" 1v • r:» .. ~..:il \l\lVV\J1tJ'1V\JlltJ'1.:1 ~ !tIl'191V.:ItJ~t1\J lvtIlv 'H1'H1J1::t11J I~\J t.J191\J'l\J"V.:It1\Jtl1'Y1 \1nmtlfJ 1J~ 1A1~.:I 

d "'" 1" .I v ~ X_I 1 ,... 0 1 0 1 ~ ' ... 0 '" 1 ..
n9lV.:I"V1.J~lA1A1t1fJ1J 'H~.:I"'Utl1.:1 n1'J1J~::nVtlfl1~ 1J1Jfl1 ~ Vl\l'YI1 'H 11J1Jfl1'1.:1 \l\l::"V1Vfl1~N'191 

... .. .. ~ ,;. .I 1~'" v ...; .I 1 1 ~ ... ~ ... _1"'_1
I'YiVN'191t1\Jtll1'Yi1J,,\J 'J~ t1m11J9I V.:Ifl1~'Y1 \l::'1 .:I,,\J \JV\J1A9I \J~1\Jfl11:1Vlm n11Jfl1~1J~ t11Jl.:l~::tIt1 

... 1 v QI I f$' d!'I I 4 Q' :, 0 .c:I A I ... 

fl11:1 Vlm 'H'YI\J9I Vt1m1::fl1~ W n\l::llJ\J fl1~~1Vl'H'1V~~ n \l 1~\J ms 91.:1fl1l1'Yi.:lm1:l1'YiV~1Vl'H'1V 

~'It11'Hm~1JmV1\JtJ~::1'YIft' \J ltitllV1J1'1~ fl1~'YI1.:1fl1~ 1~\J~'lf1m'H~V~tJ~:: neurns A111Jt1.:1t11i vtlfvv 
v ... ~" 

'IIV.:Itl1\J11JV.:I 11J\J'I\J 

I Q .c:I.c:i Z ". ~ ...QI

1.3 muV1J1I '1:: 1'YI Al \J 1'1 V ms1tJ'1V\JIItJ '1.:I"v.:Iil \l \lV'YI.:I t1V.:I 1I1J 11~11J\J 1~ V.:I 

d" I do" .. .. .I 1~ 1 .. ...;...; "'" ~ 
l'1n\JVV 11'1 nV1\l\l::'YI11'H~~ n\ltl1.:1tJ~ ::lfl'YIlnitilty'H 1,,\J ~ itVl ~'Yi1::~~ nsnm V1"V.:Intlll-n~\J 

1rtv~t1nflAijt11ijV1J~ltJ~v\J1tJ'HiV'YI1.:1~1\J1'YIA1\J1'1-V 1'lf\J ~91t11'Hm~1JtJ~::lfl'YI1A~V.:I In-n-rh 

d ... ...; ...; ...; ....1
CJf.:l1Jm~ 1tJ'1V\Juil '1.:1 91 '1V~11'1 11\J ~ 1A1'Y1~ n'1.:1I1'1::fJwm'Yi'YIit'll\J 

Go' 4Q 4 li.c:i Q J 1 l' .. . 1 1 "QI r :
1.4 flVti~~1J~l91 'H~V l'Hillm~W'YIln~"\J itV 1Jf11~flit 1~\J -n 'H1J flV\lln\J1'Y111J 

N'1Nii91 1~i'tJm11J1ffV'H1V\l1f)fiVti~~1J~~ ~,j~l'Hill 

-
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l 
i 
I 
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[ 

l 
" " 

3.3 \1f)'Hijo~uom1lJ'Hitllv'U'ibfJ1itli'~ 'l'Yi'Yi(lfll'Yi fffll'Yifl1tl'Ufli'1'Hthfl~fil 1~ 

fll1::011 1~~hfJ1'U011~11~;ri9l1lJ~fJ'UulJ(l~'~ 
" "L 3.4 ~f)'Hij1~VlfJ~lJl~tlfJ ii'Hijff'UfllfJ'Utlf)lJlf) 
" . 

~ 3.5 lJf)'HijfilO111llln'U9l1 'Hi tl'H1~F-l(l1~fl1'U~1n'llJlf11n'U 'hl mr::l~'Un~lifll~ 11' 
! " mmn'Ufl1llJffllJ1101'U011'l1l1::'Hij1~ 

JJ JJ JJ JJ 

3.6 (lf)'Hijl'l9l'Ulii~'Yi~ 11~ fJtllJ'l1l1::'Hij 'Hi tlU ll~'U 1lJ'l1l1::'HijfllfJ'Utlf)Otl'Uull~ 'U• 

~'" ,..i. 1 .~~",4",.l 1 4~
2. ffll'lHl'llf)1J'l'lfJfllfJ 'U ~~ff1'U 'HOJ11J'U1J'l'lfJ'YIlf)~'\I'UfllfJ 'Uti'Ulfln'YI11J'U 

~lJritWff'Ul~tl1tN U(l::ffllJl'Hlfl1'UfJlJ01'HlJ~fJ\mlJ~H1~ 1~uo 
_14 _I '" .: 0 1 v v v» .: 4 _14 1-1~

2.1 O1'H1J(lfJ'UU1J(l~'\Itl~tl9l1l~tlf11'UfJ msm 'H~fJ1'Ufll1::~tlf11'UfJ'YI11J(lfJ'U 1J~nfJ 

'" ':.1 ':d~.l "'~'" 1'" .... , 0 1':,'"'Hlf)tl9l1l~tlf11'UfJff~'\I'U fll1::~tlf11'UfJf)'l::1'YilJ'\I'U F-lfl9ltl~ ,n1(l1'Ul'Uf)1l1~lJ 'U011'tf11::'H'U 'H'HlJ~ il 
~ ..
 

g. ~o ~.l 
f11llJU:1 fJ~91 tlO11tll~'tf11::fJ~ff• ~'\I'U 

2.2 O11lJ1::dhnlfll'Hi:lf)'YIi''Yirl~ 1~1'H1Jl::fflJ 1'ti'U O11lJ1::W'U1lfll'Hi:lf)lJ1 ::ti'U~ ff• ~ 
" . " 

In'U1lJ 'Hi:lf)'YIi''YirlfhlJ1::ti'U1~iifffll'Yiflritl~ III1~~t11~i''U011 nuiJ~ 1~1~'Uli'H~f)'YIi''YirlfhlJ1::ti'U • • 'l 

" " 1~~lJti'UlJ(l'Hijln'Ufl1llJ~11;j'U 'Hitlln'Ufl1llJffllJ1101'U011,h1::'Hij fh1~~nh.ifhi1~O~O11 fffl1lfffJ 'cI' • IV. 'V .. ~ ." 
'Hi:lf)'YIi''YirlliflllJ1::ti'U1~ 

" 
2.3 1::'U'U011~~91llJU(l::f11'UfJlJ'Hij'\ltlU'Ulfll1 1~iilJ1::ff'YIifll'Yi 

2.4 011 ti l'U 1fJff'U14tl'\ltl U'U lfl n~ 1~ii rrn mr'U nr tl ~~i>l 1'ti'U 1~1'HU' l~ 

'\Il~lJ1::ff'U011W O11~hn1'U~1'U~1U''UlJilJ1QAlJlf)f)1lfJQAfll'Yi 

2.5 O111lJ~euuile ~ ~'Ui'H11 l;j'UF-l(llh 1~O1Hl1n1'U ~l'U'\Itl ~ tp n 'l'tf:: ~f) ~'U 

O1Hl~ff'U 1'l~11U'U~1'U~1~ '1 1~11~1~1 

2.6 01 H'l 'li91'\1tl~~'Ui'H11n'1011 fi~O~F-l(llJ1::lfJ'tfuff1'U9I'U1Jlf)f)1ltY1'U' 1lJ 

dl... 4 ", ... 1 I • "'1 4 1 '" '" '" "4'" .1 1 vfffll'Yitp f)'l'YIU'YI'lH lJlil~lF-lfJ'l~fJlf)91 tl 011 un '\I1lJ(lfJ'UUlJ(l~ ~'YI'U f)'U1'H~ 011 QA 'YItll'llf)~'\I'U ~ 

1'Utl'Ulfl91 
. " 

3. ffl1'H~liln~'llf)9lT~f)'Hij 1~uo 
. " 

3.1 O11li ~f)'Hiju ll~'UtillJ1~fi~191QlJ1::ff ~tl'\ltl~011 ~fjlJ 1'ti'U O11U11lJl~~til 11 

1'U~1 n'ltl ff~'HlilJ'YIi''Yirl lrttl fl11::1fl1 ~! n'lllJ~fJ'UulJ(l ~ F-l(llJ 1:: lfJ'tfu'Hi tl til 1 1 ~ 6~1 ~~ 1 ~ 

~llJ~fJ'UUlJ(l~91llJ 'lJ~1fJ 
•• I II 

3.2 O11~lfJO'Ulitly O111lJ~fJ'U~1'U O11Qf11~f)~1~~1'U fh1'H'~ffllJ110i''Ufll1::'Hij 
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e QI ~ A 

"'" 'Cfl1Jt1111U1J'HllJ 

. .	 .. 
~.ce.ct U '0 .ct_ A'lI M" • 

U\'!lfllU.flftnmUln1Jfll'D'~"l'::H\'!l~\'!\lIJ.J ftfllJ.JfllH\,!ft 

A	 0', ~I llJ ~ ~ I~ .... .,; • , '" 
1i\'!lfll~l'rH)fll·Hn'l:l91~ua:::rrl1mt.Ufll~ln'l:l91~ lJ1J 'rU1. 2547 l~rrtlJlJ~HHJl1l1l 11 

Q ~iJ 0 ~ J J ~ .: 
ln~l1'Um.:l'lfl~::l1'U (~11 ltHJlf1.:1, 2548 : 27-29) ~.:I'U 

~.... .... ~ v v 
I. 1JaL11~lJ\l~HJ\lln911~nm~Q 

1.1 '"anfll911U... ., 
1.2 \1n/(11na\li~ 't']'n'natll'n l1it'lthmit'lf.:I\l'Uli1\'!f.JtJrr~~fl~t'lfll~tJ~:::nt'lUt'll;'n 

'" 4 ~I "" 1.3 anflllanlJ~:::nt'lum'lf'n... 

1.4 ~n/(l'tJlffU\llnfJihhl\'!ll1it'l~lU~\,!~t'lg 

1.5 an/(lUl'1fua'l '1Jffn... 

1.6 \1nfll91t'l.:l'" '" .1l1'l:1\llfJn 
., 

~.ce .c:I~ 

1.7 \1mll1Jl1\,!rr\,!tl1U\,!t'ln 

1.8 \1n/(l\1nfrlati'.:Ifj~l1f'nU'U1Ul1t'l~91al~l1i t'lijt'hti'.:I-nnmrl1f'nUl~~'Ul~ l1it'l 

4 , "'?I '" frla'n'nln'l:ll 1111J\,!'l!flflaa1Ja:::alU 

~ 1 .... 0'4 1",,,,A I ";4 "'.... I.... .s ....
1.9 \1mll t'l\'!l1~'nurr\'! 11~t'l\,! 1'1f\'! 11~'U Ul'Ul~t'l'Ut'lumfrU lmt'l.:l\lmnll Ull::: 

.s .....,;,~ ~ I ""?I '" 
lmt'l.:l1Jt'll1 'Ifl\'!fll~lJ~:::nt'lum'lf'n 11J\,!91\,! 

~, ",,,,A ~ 4 

1.10 ~mll	 l1~t'l\'!fJU1JL.:I\'! 

1.11 ~n/(l'1J'~~L~\,!tjhrlil'U 'tJ91l1J191QtJ~:::rr.:ltll1it'l 1~1~'UdH~l91QtJ~:::rr.:ltl 

1.12 \1n/(lij'nq~m~1J'1J~'lftlULa'Ufll~'nir'U ~~U1Lrr'n~~ LiI'U91''U 

~ M::t Q ~ • 0 ~ , 14 • d ~ A 
1.13 \1ntl11Jl\l91'U1U~'nlll'1JUt'l1J'lfl~:::11\'! l~u 1J1JLl1~Nllrr1Jfll~ 1'1f'U L11'U\1mllt'l\,! 

. .10$". '" ?I '" 1J'lfl~:::l1'Un 1J'lfl~:::Ul.:l L1J'U91'U 

"	 ~ "" , , '" I 4 4 .J 1 .... I '" 1'" I 4 1 ....1.14 \1ml11Jfll 'If\llU~m~\'!Ln~'U\'! \,!mt'lUfln L'If\'! 9lt'l.:l 'If\llm.:l'U urmsrnn 

'nUlUlll 

l.l5 \1n/(l'mm 1\l'nirn.:ll\'!1i\'!lfll~ .	 ., 
1.16 \1n/(1'U1UNii~Nlln~11hua'lijL~\'!L11~t'l11JLi1U.:I'nt'l,h~:::l1ijL~\'!d 

l.l7 \1n/(l91't'l.:lL~UNii91Nll~~llhHL'~t'lUntlfll1it'l';l-n\'!init'l.:l\llnfll~Nii91'111J 

2.	 1JllL11~\llnil\l\lutl1u\,!t'ln 

"" 4.... "'4 ~, I ~I "" , '" A
2.1 mt.UrrlL11~Ln~l1ll.:l\llnfJL.:I\'!U""l 1Jrrl1Jl~f1lJ~:::nt'lum'lf'n ~ l'Ut'l.:l\lln . .... ""4

1) \1nm.:l~l'lffll~n\'!fl\'!l1~\'!
 

2) L~l'Ut'l.:l~~'U '1JhrL,h~~\'!
 

II r 
\ 
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1) FJ'UU~.:J 
II 

2) 'lhrh1J 

... '" 3) 111J'W1Q'H'HYn~nU 

QI	 4 AGIo' 

4) ff~I'W'tfWHlff~1'nJm'U 

5) ln~ hm:::1Jl~ 

6) \lO'-n''H~
 

7) \to 1'l'Im'I1J'Hit:l\lO~O'\l11JU
 

8) \lOmt'UUml'.:J';llllUNllN~~
 

.1 <!l .1 ~, " "" d": ....9) "H'U'll0" 'H1J1Uf:l.:J H'U~0'll0'l'U1IJ'U1'H~ 'H\lOfll 1Jffl1Jl'If:l101JlOU1NllNll~ 
II 

'Hit:l1.h:::ot:l1Jt:I1~'W'~1,s'U ij FJ'U~O'llO'; 1hn1i ffl1Jl'If:lO; ~UH'Wl'I l'~ i.:J'1iih lU'~il'I:::'Hijl~'Utj 
, 

UOll'Ulfll'I 

2.3	 mW'\llUN~~Nll ff'Uft'l 'Hit:l1JiOl'I'1i'~ 'Hit:l'\llU'~trt:lU l.Qt:I.:J'110 

1) '1iffl1Jl'If:l'\l'U~h'1.J'\llU'~ 
II II 

2) '1iijN'i'1J~t:I ('I11J(i.:J0l'I~t:l1JiOl'I).. . 
3) 'Ilfll~Mil 

"" .... <I.... ,,,.... 9 4 
2.4	 OnU't1'I'WUff'U ~'I1Jfl111JnlU'H1U l'Ut:I.:J'110 

1) \lO'-n''H~ 

2) \lOh'I1.Jn''U 'Hit:l \lO~O'\l11JU
 
"" ........


2.5	 mWlO~nUff.:Jfl'Il1J 

3.	 2Jll1'H~mO'Wt!ml'Ull'l..llfll'I 

3.1 'WuonUTi'U lfllnl'li~1~u'1it:lg''Ufl111Ji'1JN~'tft:l1J'\lt:l.:J1l'Ulfll'I 

3.2 'Wuml'Ull'l..llfll'I lijU~lijU'U\10~1 'Hit:ltjU1Jl~'U'\lt:l.:J\10ft'1 

3.3 'WUml'U1l'Ulfll'I1.J'I:::'Wq~~'U'1i1'H1Jl:::ff1J 1,s'U 'i'11'l1'1i~m'W 1~'U~'U 
II 

3.4	 \10~1 '1i'~i'1Jfl111Jff:::~10 l'UOl'Iil'I :::'Hijl~'UQ 
II	 • • 

4. 2Jll1'H~'Hijl~'UQ~l.:Jil'I:::'\lt:l.:J 1m .:J0l'I ff'Ul~t:ll-nt:l '1.J';Hl'U~l.:J1.J'I:::l't1ff 

4.1	 tit:l'Ul~'l..I't1H "Ql~'l..IUn'11Ji'l:i't11~t:I'Unllll~'U't1l.:Jln'U 3 l~t:I'U" 

4.2	 tit:l'Ul~'U't1l.:J "\10~1 '1iffl1Jl'If:l1~'U't1H ,~" l.Qt:I.:J'l101Ji'l:i't1um~mftyqp une 
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4.4 1~U'tlH1lJ~HlJ':i::1'tlfl'lLa1 "~f)t1'Tihv1~ffl1J1Hl'thnu1A''' U~::QflrlHi1 

fl~'UlJ ':i ::l't1f1'1'tlV 

... 1AI I AI " " I...... 4 ... .:'1 ...
4.5 I~U't11~ lJ~1~lJ':i::l't1f1'U~1 '\1flfllQflff~~1fl~'U" IUtl~{llmfl~1JqfHl't11~fll':il1JtH 

... AI"'" ..."
If':itlfll':ilJ':i::'tl1~U~lfQ~~lUIf':ierm ~':i'U 

4.6 I~U'tll~ 1lJ~1~lJ':i ::1'tlfl'Ua1 '''Uil1'tl 1~lJfi,j~~11Jffq,tyl'; fh lM'~flft'l 1~1~ 

i''UI~UflUfI':i'U~l1JffOJtylU~::tl~':i::If':h~~flft'l!tl~'UtJl~U1~au {llfl'Uil1'tllu~ l~lJ ':i ::I'tlfl' ('UtlU~ snn 

m':i::ldtl~{llfl1~1~i''U1~U1~tl'U) 

4.7 l~U 'tlH 1 il ~ HlJ ':i::mfl'U a1 '''Uil1'tl1U ~ HlJ ':i::In fl'1~ fl n {l flU" Id tl ~ {l 1fl 

lJ':i ::ff'UilOJlfl'Ul~'rJU 
... .J.': Q J Q 

U\J1f1f1t11\Jfll111fl11::'t'I1ft1f1A
 

fll':i 11fl';jl::H'lm~~lilulifll':i~1IUlfll':i U~::fftl1,j'Ufll':i I~U,t1 1lJl~1ufll':i 11m1::H'
 
.. 

!lU::'tlHfl1':i1~U'Utl~~flft'11uA'lU~1~ '11'liU ffm'Vtfl~tl~ f1111Jffl1J1HIlUfll':ilfl':ilV1A' U~::fl1':i.wl':i::lfU 

f1111J~'U fH'tlH fll':i I~U f1111Jffl1J1Hl lu fllH~ll'Q'U n{l fll':i 1il u~u 1i4tl~ {l::'~li~ u~ au.. ~ 

lu nmh eneums ~~ffU 1{l11{l::1M'1fl':i ~~ ffU1;tllfi tl{l::'UV1VffU1;tl1M'1A'lfi tl11J lf~fllflW en 
fll':il1fl';jl::H'lfI';j~~~1~n'U,t11lJ {l::1~lf~flu 1v'ulv 6 Cs ~~1IUlfll':i'VtlW'lfV 1~tli'Ulvil~lttl~'U 1V'UlV 

" 6 Cs lJ':i::fltl'UA'1V~fl'l:lW::~1~ '1 ~~U (11ffUl ff~lf1fllu'ti', 2527 O'Hil~1u -nl'lf~ ffiff'U, 2547: 8-9) 

1. fJW ff1J,j~'Utl~~1~flft'1~'UtlffUI;tl (Characteristic) d1UfJw ~fl'l:lW::A'lUt}lJUffV 1{lfltl 

" lL~::'Vtq~ fl';j':i 1J11{l::ijfl111Ji''UN~'lftl'UlL~::f1111J1~1J 1{l1U fll':i .wl':i ::lfU1J1flU'tl Vl-nV~ 1~ ~ {l lfllJ':i ::1~ 

rl1U~1'tlHA'1'Uff~f11J f1111J4tlff~V tllQ u~nl1:: lfitlfJWff1J,j~IU'Vtl::A'lUlfU'l~fllHl'U 
• A I ~ 

f1111Jffl1J1HI f1111J'lflUlty lJ':i::ff'Ufll':iW 

2. fI111Jffl1Jl':itl lUfll':i.wl':i::flU (Capacity) 1rlUfll':illf1':il::H'il~ff1J':i':itlm'VtlUfll':i lfl':i lV1A' 

fh~H 1~U1~tlU fh1':i{llflfll':i~1IUU~lU lLNUfll':i'Uilfl':i lLNUfll':i.wl':i::flU -n{ll':iWl{llm'Ufll':iI~U 
.. 

'Utl~n{lfll':i ';~~'U~~ ~'Ufh1':i'Ul~'rJU ~'Ufl';j::Uff1~'Uff~ 
.. 

3. 'rJU'Utl~n{lfll':i (Capital) 1rlUfll':il1fl'Il::H'il~ilU::'tlHfll':iI~U 1A'lLn ffU'tli''VtV lfUffU 

lL~::'rJU 111r1UtlDH1s ff~rl1Ufll':i ~~'rJU':i ::lf1HI«l'Utl~n{lfll':in'Uff~rl1Ufll':i'UtlffU1;tl'Utl~ 11 U lfll':i 

... 1 , ... 1llf1J1::ff1Jlf':itl 1JI'VtV~ ~ 

4. ffm'Vt111~atl1J,t11lJ (Condition) 1'li'U nn::lfI'':i'l:lin{l 'U 1V'U1V'Utl~i'i'Ul~ fll':i1ijtl~ 

flQlf1J1V ':i::'U'Umii ~U;lltllfllfl' ilOJlf11~Q~'U ilOJlflUH~lU fll':i1lJgVUUlJ~~I'tlfl1U 1~'8 
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. " .
 
5. 'Han-u'S::t11J'H10'tn;n11i''nD;ilcNtil-u'S::t11J (Collateral) '~lLrl ;i~1J01fll'S h·:n101J 

n11i01'SL'lh i1J1i,j~'S ~1J 'H10'lJflfl~ 

6. \1\l1'S0.1 101'Sfl11Jt11Jil.:101'S~lLii1J .:I11J (Control) li11JO1'S\1\ll'S 0.1 1il.:101'S~lLii1J.:I11J ~ 

ij-U'S::ii11im'n'llo.:l~({'hj1'lf'h~A'\'Infl1J\l::ih::1J1J01'SI~1J 11~::01'S1J1'H1H11Jm011J~ L'li1J 1J1'H1'S.... .. .... 
",..6 '~lIeil"'..6 lei ... ..6 "ei'4 ~'1I..6111J1Jfl'S01Jfln ~.:I01\l\l:: 'If l"~ 1Jlpn\l'H1J.:I 11~oml'Sn\l'H1J.:IOl\l\l:: 1J~L11111fl1'Sn "~.:I01\l 

rio1,.rLn~ilty'H11'11.:1O1'S 1~1J11rl~ ,.rtjl~ 

1JOn\lln'HamnWer1 C's Policy ~1cN1Lfl'S1::H01'Sfi1'H1J~1.:1L~1Jii1Ji~OLi40t!O.:lt11J'Hif 
~ 0 .. Jclct ~ ~ ct GI tI .d 4 GI ~., I.c:f,

tl1.:1'1f1'S::'H'S0'H1J111JilOJ'H1LU110.:l1J'H~mnwcn Policy Policy H~1JP's ~.:I1J~n'WW::fl'l10n1J C's . 
'S10~::LVO~1J1.:1ff11J;i11~n~Ht11J P's Policy -u'S::n01J~10an'WW::~H c:"j A.:IU 

~ 

(1J.:I'4'1f n::~u~.:I , 

2541 :12-13) 

1. il\l\lOff11J'lJflfl~ (People) Lil1Jil\l\l0~~O.:l\1\l1'SW1111.:1~11Jfl111Ji'1JH~'lf01J'IIO.:l~~D1J 

-u'S::n01J~101J~fhd11~\l l1J O1'S';l.:111J 111J11U1J01'S-U~,j~.:I11J U~::fl111Jrl11J1'Stl l1J O1'S'lh'S::'HU 
~ 

. 
1~ O\l::1f,ro1J~'IIO.:l ffm,j1JO1'S L~1JLn 01t11J-U 'S::1~O1'S 'lh'S ::'HU

~ 

1Jl-U'S::n01J O1'S\1\l1'S0.11 

2. O1'S ~(j1J (Purpose) li11JO1'S\1\ll'SW 11~ q-U'S::ff.:lfl'llO.:101'SQ(j1JL~1J 1l\l::\11 '-ulcN 

11 1 1":;'" AI ...... .... , ..6 1 AI'" '" AI 0' ~I 0
11J"11J ~ LL~::01'S 'lf1J1J\l::Ln~lJ'S::ff111im'n'H'SO 1J ~.:I ~OlJn~\l::\llU1Jn1~qlJ'S::ff.:lfl'llO.:101'StJ01J 

~ ., ... 4Q ... A 41 lQ A.J" 41 1" .: tQ 4Q ., 4Q ..­v 
L1J'\JffO.:l~n'WW::flOff'\JL'lfOl'nOO1'S1J'S tlfl (ff'\Jl'lf011~1J'S tlfl 'lf01'SC)fOff1JfllU~::1J'S01'S)n1Jff1JL'lfO 

..6 .....6 O'A 11~ '1 ... "'... .4.....4 1 v I
L'n001'SH~~L'n01J1 lJ '1\l10 1J01'SH~~1~q~'J LL~::Lfl'SO.:l1JOLfl'SO.:l 'If~1.:1 c:"j 

3. nl'SoV1'S::'HU 
~ 

(Payment) Li~1J01'S\1\l1'SW1fl111Jff11J1'Stl l1J01'SoV1'S::'HU 
~ 

1~0\l::~11~d 
~ 

ijfl111Jff11J1'StloV1'S:: 'HULi11J~l1J 11J~On~L't;, 1~ me11J1.:1L~1Jn;" 'S u~:: 'S::0:: L1~10111J 11J1JlnUO 0 

ufi''H'\J li1'\J'-U~11J01'S~n~.:I11J110'\J''II nl'S tjrj1J~'S::'lJ' ~'H10'~ ilq,'11 I'll0.:1 O1'S \1\l1'S0.1101'ScU1'S:: '11 if 

.... AI ... 1 0 .:4 ... .r 1 ..6 1"" 1 ei ~ '" fl001'SlJ'S::11J1Jfl111Jff11J1'Stl 1J01'S'lfl'S::'H1J11\l::Ln~'II1J 1J01J1fl~ ~.:I\l:: 'If'll01J~ 1JO~~U~::lJ\l\lO 

4Cll • ~. Slil Q,/' I 0 'j/ lQ 

-U'S ::n01J01'S-U'S::L1J'\J fl111Jff11J1'S n11J01'S'lf1'S::'H'\J u~ O1'S 1'H'IIo2.J~~.:I n~ 1101\l \l::1111'11 mnl 'S ::L1J1J 

.4 '1111 ... '" • ... .r 1
fl~l~Lfl~01J "U1'H1mn~fl11lJF.11JH11J001.:111JlL'S .:ILn~'II1J 1J01J1fl~ 

4. 'Hannl'St!o.:lt11J (Protection) Li1'\J01'S\1\l1'SW1 O1'St!O.:lt11Jfl111JL~O.:l 1~fJL~On111.:100n 

1'\J O1'St!O.:lt11Jfl111JL~O.:l nl'St!o.:lt11J 1~ 0..r1' -U-U 'S::n01J~10 'Han-u'S:: t11Jl1J ff11J '110.:1 ~~L~1J 

\l::\1\l1'S0.1l\lln01'Siiofl'SO.:ln1J11i''nD 'H10l~1J001J~ijod lil'\J~1J LL~::'Hamhe t11Jl1J ff11J'IIO.:l 

,,: .,,,., lQ ~Q 'J/ GI ., ,,: ., o4,,~.
~fll-u'S::n1J ~'S1JH~'lf01Jn1J11J'H1Jff1J -U'S ::n01J~10'H~n-U'S::n1J'IIO.:l~fll-U'S ::n1J 'H'SO ~fJ'S11J uae 

, .4.... Yo: AI '" .... "11' ~" 
fl111J'\J11'lfOtlO'llO.:lljflllJ'S:: n1J 'H'SO~tJ'S 11J L1J1J~1J 

5. O1'S\1\l1'SW101'S1JO.:lO.:lfl-U'S::n01Jn1J (Perspective) Lil1Jnl'S\1\l1'SW11~on1J'IIo.:l 

~ "X..6... '" ~ ':4 '" I 1 ei ~ " 
~ l'HIJ C)f.:l\l::'n\l1'SW1\llnO~'Slfl111Jnl 0.:1 'II0.:1 'H1J11 ff .:IffO\l::~qj fl111JQ.:I01n '\JO1'SL'S erunu ~'\J'11J 

l1J01'S~O.:lrO.:lli40,j.:lti1J1 ,.roV1'S ::'Hif U~::fi11cN~10l1J O1'S-U'S:: 1J~11i''nD'II10110~~~1~ 1Jon\llnif 
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, U tY1U" 0 ~ ~tj'1 ~ lin n 11 ItJ~ uuuil "~,, 0~1 16 1 ~~ In ~ \'11 n n 11 tj'{j1l1~ U 91"0 ~ \'I U n 11 l'nll1 

" 
fl1111 tY1I'tiu';" O~ ~tj'iu;l1011 -rtuOU1fl91 .. .. 

~" uu.cl.
IIU1flAAnUll1ilA"U't'iU 

" " " uU1fi~~lu011i'~iu'tfu \'I1n011ffnll1"0~;;'tlfJl 1~U:: (2543 : 18-19) ij'tf~mnWtt1 ~~U 
" tI I II 

1. O11i'~iu'tfu;;ijilq,'tf1 ijn011i'~iu (Graduation Appeals) 1~601ffV011tJ1::1ijU 

ffUl';O (Credit Appraisal) i~mJ1I~n'tfifoomrtutJ1::1tl'tl~1~ c:'] 1~un 
" 1) 'tfutJn~ /h~';11:: 11ilnu 
II, ... 

2) 'tfU;;m,nil~lrtu;;lff'1:l fl1~';11:: 1-3 l~OU 

" " . ... 
3) 'tfui'~iu~'hn11111911!lU 3-6 l~OU 

...Q" '" 
6 - 12 l~OU4) 'tfUtY~tY6\'1::~iY 

" 5) 'tfU~iY fl1~';11::1nU 12 I~OU 

lrlOi'~tJ1:: inn1~ua'l~U 11il i'~~1~'U fl1111tT1tiq,,,0~ u~ ,,:: mJ 11 l1fl11 \'I:: ~~91111~ 16 

-, ... Q'" " Q ,11i ~ 'tf101lfl1111{l U011'tl1~m1l1l1nU0(J1'Yw~ ~ 

" 
2. O11fh'tfu~n"1 (Time the System) tio011fh'tfu~'tf~n01111'11\ln'tfutJ1::1tl'tl'~ 

, "Q Q d .:... '" , 1 .J .:
nq1l'~ \'1::91 0~1I011 116mn'U'tfU 'tf10'tl1~m1lnUm6'U1:: 6:: 11"10VH 1 'H'tfUtl HtJ1::1tl'tl 

'''' Q 1 AI Q .ol Q -~ v '" ~ 
1::6::n"1011'UOnn"n'tf"~'tl1~m1l\'l::1IH" U't1l~llJfl~ 11101lO11nO~10~nUi'116 .. 

"" Q
m1~A~U.l't'iU 

Q .cI..cI. .eu:I QI d " " 
O1191~91111'tfU1I'tf"1611i ~~u 

1. nl1tY ~lontY11'tlH,jiY; 1~un 011tY~ ' 'UtYltJ011 lflgOU 1'tf1,jiY;n1::utY':i161U 

(Statement) ''Uu~~11n,jiY; (Debit Note) 1tJv~\1n'tfifl't401rtu01':i11~~60~'tfif U"::l~ou\1n'tfif 

2. O11~OtY11'tl1~ 1'tl1tfvnllrtu011~~~0~tY::~lnn~111~tt~ lff6fh'~~16,j'OV U,,:: 

" " tY111l1{ll\'l1 \'I1';lfl11111"'1' \'IOU 1~;l UOn\'llnuV~tYl1111{l1~fl1111tY11111 n 'lu 011 ';11 ::'tfU"O~ 
" •., II • 

\1n'tfU1~~16 l~U \'I1n011;;\1n'tfUlfl61''U 1 'tl1ff"'''''3~fJ6~16;lltJa6ulrtu011 11iv01li''U1'tl1ff,.." 

~lrtUlfl~0~;11 \1n'tfif01\'11~1Iijilq,'tf1~UU1fl11fl11i'UtJ1::1ijUfhffUl';0(Credit Appraisal) "o~ 
.:, '1 d.ol .:'1 ,'" '" .!"'I\1n'tfU 'tf1l ~(J1111"'0'tl11'UlJiY'tf1 'tfUU"~U"::'tf1'tl1~Ut1 I" 

3. 011 '~'tf,r~iYo ~~01\'1\'1::1rtU~nllW:: \'I~'tf 1I16tY1U~l'tfi0'tfU'~iYOlrt U 011 ,,~U111 

"4 0 4 t1Q,/ 0 "'.. 1 .cI." 1~ flFj1l O1U1\'I"O~ lIU1fl11 'tf10 'tlU16fl1111Fj1 'U 11 O'UOlU 1\'111mu91lJ1:: in n "O~ \1n'tfU 

4. O11tY~ 1 'tl11"" 1~6tJn~\'I::11ifi061~'~1,..n::lff6fh'~~16~~ 11"::011 '~1 'tl11"" 

" "~ 
lrtU 011 liJ~IH6111mnu 1il 01\'1';1'..f~n'tfuti'U016 tY1I'tiu 1i tl1"'1::'tfl1~ ~ n'tfU O'U1iU1fll1 \'I:: n1'O11".:j 

Q d': .1 
011116mn'U'tfU 01\'1\'1:: tJ1n"U 

-
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• II II 
'}I "... '_1 S I 1'" "0 '" " v........... v ...


5. tH1'l1'H1..I1'Y1VVO IJ'W'U~0'H1..I11i1..l9lV~111(Jfl1 'if\l1(J'YI1~"11..101Mfll..lU9I\l:: "FH'" 
II II I 

1'W11::~ own tl1\l\l::1n"fl111um ~ 1\l 1..1VO\l10i1 v~ij IeOltY;;\l::'YI11'Ufl112J\l1~O~!ll..1::ull::n\l 011 '\ItH 

~0'Hii~1(J 'll()fl111::1~fiv1~1'H'll1~~'1J~"~V~()~ij2J\~llvtY2J'til..li'~ij''H1'W1'U11..10l11\l1\l1 

"..... ~ z v ... a .: ,d
6. 0111'if11i On'YIHOQ'H2J1(J 11J1..I'\I1..I9IVl..Itt"'YI1(J'\IV~01111 (J010'U'H1..I 'H 1i1..l1fl11 

II • 

\l::1~n'U ~ 0'Hi1;;ijilty'H12J10Ull::(J10~V011 u01'\1ua'1 

'Ha010w,nl.!m1-nil11W1()~,mI~l.!Q 

'H~010Wct1011'fi\llHU11~1..I~'\IV~ff'HmW1m~91g1~(J1..I1in2Ji'~ii C~ln" '~'H~O 5 

til..lij~OllW:: '0a'1fi(J~ n'ULL1..I1fl"A11..1 01111m 1::";1fl1~91'\1VU1..l1fl11Ull::tYtl1,j1..lon L~1..I,t1''lJ 

(12J'42JtY'HmW1fl1~91gL~(Jl..IU";~'lJ1::1'Y1fl''YI(J, 2549 : 61-67) '~uri 
" ..1. fl112J9IV~011'\1V~tY2J1'if0 

1.1 191q1JH:tY~tl~'\IV~ 1,rtrh191q1J1::tY~tl~'\I()~2J1,f1..l1~VV::'ls1dvnfi (J'U1;;(J'U 

n'U~,,1J1::tY ~tl'\lV ~011' ,r~1~1..I'\1V~tY'Hm W1fl1~91 g1~(J1..I~ '~fh'Hl..I'" ~,f1..l 1~V 1,rtYv" fla'V ~n'U 

tYm'Wfl112J~V~0l1 ull::tYm'Wfl112J1~1..I\l1 ~,1..1 'tl2J 'if1..l 

... .."..., 1" ... v ,,,..... ~ "}I
1.2 2Jfl112J1"V"1()1..I1'W(J~ " 'Htl(\~fl112J9IV~01~ 'if1~1..I1'WVLLO l'\lfl112J1"V"-;I V1..1 

1111(J'''~()~0111~i~l..Id ~~bl..lO"hnl..l 11(J1"v~'WV\l::1V'~ 'H101~l..ItY" 11..1 tY'HmW1m~91 g1~(J1..I 
II • 

'1..I11111Ul..IijhJ'Wv;; \l::'U1 011',r~uritY2J1;;O'~fl~'U'tJm1(J 

2. t.lW~OllW::'\IV~tY2J1;;O 
II • • 

2.1 1J1::1~ 011 tY::tY2J 1,rtl11011tY::tY2J'\IV~tY2J1;;m l(JUl..ItYih1 tY2JV9IH9I11111 

tYtyq"H'H;V'~ (fl112J~VtY9IV) Ull:: 1,r~0~~11..111..11~1..I~tY2J1;;m1(J,fl..ltY::tY2J~Vflf~ 
II 

AI "'... 0 .. 1"" AI"'''}I 0" "'. "}I2.2 IJ~::191011'if11::fll..l 'H'W\l11W 1~IJ'::191 0l1tJUll::0l1'if11::fll..l fl1 ~ OVl..I'\IV~~tJ 

. 0" '" ",.,d ,,,a ...... ",0' .."' 
11on 'if":: fll..l91 H 9112J tY ty ty1 'H1 V 2J 'If ~ UtY" ~ 'H1'H 1..1 (\ ~ fl112J 'If VtY 91 suae fl112J 1 'UF-l" 'ifV'U 

4 ,,~ .J.ci tII 

'\Ie ~ tY2J 1'if0~1..I1..1'Y12J9I VtY'H m W 

2.3 'lJ1 ::1~tr112JtYl..I 1 \l~ VtY'H 01 W1fl1~91gl ~(J1..I 1 ,r'fi\l n W10~fl112J tYl..I 1 \l 

Cill d.4 I tI 4 .d ..,~ "1 ... 1 1 I AI " I 

'\I()~ tY2J 1'if0'YI2J9I VtY'H 01 WIfl1 "91 gll..l(Jl..I 'If ~ \l:: ~ ~\l100111 '\I1n2JIJ 1 ::'tl2J 'Hf\1'H1 ()0111'\11n2J 

1J1::12J lflH011~1~ '1 ~tY'HmW1m~91g1~(J1..I,j,,~1..I fl112J~12Jijvn'UtY'HmWlm~91gl~(J1..I~11..1~1~ '1 

"~'" ",d ... I .. ""Z ... ", 1 ".. 4tl1\l''ifl1J1..I'Hll010Wer1'H1..I~11..1011'W\l11W111 tY2J1'if0~Ql..Il..I2Jfl112J1'\l1 \l l..ItY'HmW1m"91g11..l(J1..I 

ijfl11111ff(JtYll ::Ull:: i''UN"'ifV'U2J1o'llv (Jl;; (J~ ,,, 

3. fl112JtYl2J1~(\ 11..10l1'i11::fil..l 

3.1 0111J1::0V'UV1;'W ,,r~11ijfl112J2J11..1::'\IVl..l'H,j'1..I1;;(J1'1..1 nl1'lJ1::0V'Utl1;'W 

2J1o'llV(Jl;;(J~'"ijV1;'W1nl..l'H~OU'Hfi~Ull::ij11(J'~~U,jl..lVl..I'H;V,~ 11(J'~1~1..I11(JlJ 11(Jl~Vl..I 'H;v 

11(J11..1 
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3.2 ~1t11~tl1t11\JmmJfli'1 hrd1n\l~·h~1t11A'tl1t11\Jmtl'Ufli'1~tl.:l~~t)fj'hw 

ti1\J1tlUi1\J~ltJlAtl\J111Atl\Ja:a,h1~ 1lf~11J~1t11A'~tl.:lff1ij m·W1Ua::':i11JO.:l~1t11A'~\J" ~tI11J1',1 

~\J1~ tlfl~ tl'Ufli'1A'1t1 

3.3 ~lt1~lt1tl1t1'\Jfl~tl'Ufli'1 nuumu1lf1A'fl111J\li.:I11tll ,,1~ 1t1tl1t11\J m tl'Ufli'1 

~tl1Atl\J1i1\J~1\J1\J1';11~ 1\Jrb\J~H'~tlflua::ff1ij/m~m~tl.:lu'Ufli''Utn~::tl,i\li.:l• • li 

3.4 'Hnff\Jtl1t1\Jtl n fftl'Utl11J1lf1A'fl111J\li .:111 ff1J1';fl~ tj'ij'Hnff\Jtl1t1\Jtlfl 

1tl\J~ 1\J 1\J1';11~ ua::~tl.:l"1~::fi\J1~\J f1tl1t1\Jtlnhwti1\J1 tlutl 'lJlAtl\J111Atl\Ja::n;11~ u~\l::1i1\J• 
0.4 4.4 d 1". ~ .. ~J JJ~o £'I" ~.Q 

m~~l~::fl\J.:I1~1~W1'H~tl'Ha1t1.:11~MI11J 'H m\J 1tll1'U\J~1tJl~ tl\J 'YI.:1\J 1....~ 1::~ tJ\l111J\J9I tl.:l19l~ tl1J1.:l\J 

1\J11~a::1Atl\J1~tl"1~::fi\J1~\Jtj'1i1\J~1t1.:11~ 

3.5 1~\Jtj'fl'l.:1"1':i::l\Jff'HmW1fl':i~91~1~tI\J 1lfd1~1\l~ 1A'\llfl'YI::1ijtl\J1}'\Jlla::,j'ty; 

<Q ~ <Q "". .q"" 0 .,~ 0 '1 ~ 1".dGo' ~44
l.:l\JtJ~tl.:lff1J1~fl~fJ11 1J tltl~l.:l\JfJm.:l~l':i:: 1\J ff'Hmtlll1J\J\l1\J1\J1'YI1 ~ \llfl\J\J 'H~'YIfftyty1U1.:l\J 

~1t1ritl\J'Hitl'Ht!.:Iatl~tlNtl\JN\J~1\J1\J1~\J.:I1~"1~::fi\J(d'lij) fftyty1"1~::fi\J1~'l!tj'1i1\Jtl61.:1h l~tlllf 
.. 

o ~... I ... " y " 0 ...... Y'" '1
fl1\J1tlltltlfl1J111J\J1~tl\J11 ff1J1'Vfl~~tltJ\l::91tl.:l~1~::fl\J1.:l\JtJ1~tl\Ja::1'YI1 ~ 

, 

I 
3.6 ~1\J1\J1~\J~~tltj'~1t11'H~ 1lf~\llfl ''Uti1rtl.:l~mff1J1;fl~~tltj'11 ~1\J1\J1~\J~~tltj' 

I ~ . 
I 1J11'H~t!\J1i1\J~ 1\J1\J1'; 11~ lla::fftyty111\l::"1~ ::fi\Jtl6H1~ 1Ifti 1\J 1tll tltl fl1J11i1\J':i 1tilAtl\J1,.tl 
~ 

~ .
I .q ,Q.q 4"~'JJ Go'.q I' .. 
m11Jff::~1fl

, 
\Jm~.... \l1~tll1ffm""'H\J ff\J'YI ~tJ9I m~'U H~~tl'Utl~91 tl1~tl\J 

~ 

4. ti1th::ti\J 
I 

~. . 
4.1 1~\J ff::ff1J~tl.:l ~tj' l~\Jff::ff1J~m~tj'lrl\J'H.rflti1th::ti\J-ntldl\Jem....flt1 tl.:l~1;;tl~~ 

~ 

~\l::tI11J1"1':i::fi\J1~\Jtj'1A' 1\Jmw~~tj'1~"1~::fi\J1~\Jtj' ff'HmW1fl~A9I~1~tI\J'Ha1t111";.:I ~.:I,jfl\l:: 

l
I 

ti1'H\J~1.:1l~\Jllffl1i1\J~1\J1\J1';1~m1~\Jff::ff1J 1~tlff1J'W\J1fti'U~::tI::na1m~1i1\Jff1J1';flUa::th::19i• 
m~"1~::fi\J1~\JQ 

~ 

i 4.2 ff1J1;fl~ti1tJ~::ti\J 1lf-n\l1':itll1~ 
i 

QloQ : cal'" .. .q 1" , 'JI: Go' 1~: Go'~ 4.2.1 tJ~::191m~mtJ~::fl\Jl'Hum.... tl\Jff1J1~fl 'H~11 ~mtJ~::fl\J ~mtJ~::fl\J 

~ "J! • 1Y4 ,,:.... 1 0'.. 4 1 ' : _I .... 1" . A
~rJ~lt1fltl\J ·Jm1[11.... ~1::~fl1tJ~::fl\J \Jff'Hmtll1m~91~1\JtI\J\l:: 1Jff11J1Hlfl1lJ~::fl\J 'Hllm.... tl\J 

I 
I 

ff1J1;fl ~~tlQ1A'lfi\Jfl11 2 ~1t1 , 
~ ... ":.1.... 41'''''' 1.IA 4 ....... Y
4.2.2 1.:1 \J ff::ff1J~tl.:l HmlJ~ ::fl\J fl1~ \l::1J 1J\Jtl mfl\J lJl1Jtl1'YI tI'U nutltl~l.:l \J tl 

~ ~. 
'ti.:l'H1J~;;,hm~ti1tJ~::ti\J . ~ 

4.3 'YIi'.... 6ff\J;;ti1tJ~::ti\J 

4.3.1 1\Jmw~fltll::m~1Jm~l~\JQij'A'lien1lfijQ~1t1'H.a .:I~lt1 1~\l~'H1'H.r rmi'....6 

J1tJ~::ti\J ~1lf-n\l1'Stll1ti1~tlQl~tI':i11J ., 11 ~~tld'ij'YIi'....6ff\Jtl::'~rl'1.:1 ~lfl1tJ~::1J1tll~11Ju't1'11i1\J1~\J 

~1\J1\J1'; 1h 1rltll'lRtI'Ul-ntJ'U ti'U~ 1\J1\J1~\J~\Jff'HmW1fl~~ 91~1~ fJ1J \l~tldl\Jlfltll en1~ 
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. 
.Q .Q Q ~ 4 0 Q 4. 1"

4.3.2 1'\..IO'UU't1flw::m'UJ01'WnHl'H'SVflw::mnJ01Hl1L'\..I'\..I01'SlHJO 'H• 
" ~~VQ1~'\..I ff1,j'ty 'H1m~'\..I Q;htnl~il ~~'H1'H~O't1i''Wvftl'lh::n'\..lliJ'U'nlft'1:l hl'it 'il1'SW 1'H~ O't1i''WV 

'.. 
" " ftl'lh::n'\..l ~.:Ii1 

1) vd'.:I'H1ill't1i''WV ('t1i''WV~lfl~V'\..I~1li1~ 1';'\..1 111'\..1 ~~'\..I) ~V.:I~'S1'il~ 

1M'uui~11'H~0't1i''WVtJ~V~'il10m'S~1'\..1V.:I'S1(Jt'\..lVdriV'\..IU~1 

2) 'H~0't1i''Wvi'jtJ1~'H1 mVOff1'S r-J1m~'\..I 1'\..1 li'\..l 1fll'S ~ flW:: m'S 1101'S 

... "d 1"0 0 ?i. I '" 1.:1'\..1 fJ1'H'\..I ffllfl1'S 'H'il1'\..111lJ'\..IlJ'S:: 0'\..1 

"~ " o' ... ..i5. fl1111ff1111'SfI 1 'HtJ l~~V.:Iff'HmW1fl'S~~~1'\..l(J'\..I 

5.1 ~1'\..11'\..1L~'\..Iff~ 1'\..1ff'HmWLfl'S~~~lrl(J'\..I W 1'\..1~';lm'Sit'il1'SW11~'\..IQ 1~(J1111~'\..Iff~ 

1'\..11jVfl.:ll'H~V11l1ntJ(JV ~1~'\..I ff~ 1'\..1 li '\..I 1fll'S 1~~1'\..11'\..11fhh 1111111ii(JtJntJ~ 1'\..11'\..11~'\..I~~V /l• 
11'WV1M'Q'H1v1li 

" . . 
5.2 ff1'S1'il(JV~1~'\..IfJ'\..I11V'\..I1f'\..lfj'.:I'H1I~fiijvdl'\..1ff'HmW1fl'S~~~1i1(J'\..I W 1'\..1';101'S 

it'il1'SW11~'\..IQ11ij1fhh 'il1mf'\..lft1'\..11W'H1;t:J(J~::~V.:IfJ'\..I11V'\..I1f'\..lliJ'\..I~1'\..11'\..11fhh 111N~~'W1 

~ 1~lm (JtJ1ii(JtJntJ~ 1'\..11'\..11~'\..I~~VQ 'S1l1ntJ(JV~l~'\..I Qn(JriV'\..I~~l.:1~1'S::11(JV~1~'\..I'S111~ 1~ln'\..l 011 

N~~'W1'H1V1li 

. . 
" .4u ~ Q'"

'Hann11ua:U'\..I1flAltU.I1tltJiJ'Htl1Wlfl1AflQI'\..IbU 

fl1111'H1I1b'U0-3iJ'Htl1W 
~ 

il'Wv il'Wvimll1l1, i(JlI.:Ifl~ ~1'W1ii'lf (2521 : 7) 1~M'fl1111'H1I1~V.:Iff'HmW11 ff'HmW 

• 0' "'.1 d d '" 1 ..: ?i 0'", :.1 1~
flV v.:Iflml'So'illlJutJtJ'H'\..I.:I 'H1Jflfl~'H~1(Jfl'\..l'S1110'\..l '\..Ij1'\..1::'t11lJ'\..I1I'41:l(J'il~~.:I~'\..I ~~.:IfJ'\..I 

~11ii'\..lm'S1M'm'S~~'H'4'\..1U~::liJ'\..I1~1~V.:Ii111n'\..l1i4v';1'H,r1~1'Sn'il'H.a.:lVV1.:1'H1V'H~1(JVV1.:19i1.:1n'\..l 
" v.:Itlm1';'\..Ii1li~ov1V11ff; fl111Jt'iYlIVfllfl ntJm'Su~.:Ifh1'S1M'uriff1l1iovV1.:11iJ'\..I1I'S'S1I1iJ'\..I'H~Off1tlty 

1'\..1 01'S~ 1Lii'\..1.:11'\..1 hwij fl1111~.:I'H1I1(Jff1tlty~ 'il::ri.:l Lffi lIN~tJ'S:: 1(J'lf,J 't1H Lft''S1:l j n 'il~V.:I ff1l1io 

1"... .1 .... 
'H~~'\..Im11~1I .4 o'~'~OQ tI 001 old tI 

mll'HlI'\..I'W't1m~.:ImW HOV~.:I~11'\..l'\..l.:ll'\..1ff'HmWU~::~1'S.:I~lU'H'\..I.:I'\..I1(J't1::1tJ(J'\..Iff'HmW• 
'W'S::tHtlU'S 0 1'\..1tJ'S::1't1ft'1't1(J tJ'S::'t11'\..1ft1UtJ~ 11'1'\..11VOffl1tJ1jOfllff'HmWtJHlil 1 'WUtJ~1I1'il10 

ft1~ln~fl1111~V.:I '\..I1(Ji11tJv1~ tl~lV1~ Lfl(J~lH~lU'HU.:l'\..l1(J't1::1ij(J'\..Iff'HmW~V.:ItJ'S::L't1fYO'\..llil(J 

• o'?i ...... '" .1 d d ". '" 1 '" 111 ''1Y'Hmw 1lJ'\..1111 'il ~01'S llJUtJtJ'H'\..I.:I 'H1J flfl~'H~l(Jfl'\..ll~111110'\..1 ~(Jfl1111ffllfl'S 'il~V.:I~'\..IlV.:I 

.cl~ til odQ Q t1 Go' A 0 It'4 Q QI tI1'\..Ij1'\..1::'t11lJ'\..I1I'41:l(J ~(Jfl111111 ff't1111ffllV'H'\..I10'\..l'H1I~ L'WVtJ 11.:1~'\..I1V.:I 'H 10~fl11111'il'S ty't11.:1't1'S 'W(Jn 

(111'4l1ff'HmW1fl'S~~~lrl(J'\.JU";.:ItJ'S::1't1ft'1't1(J ~ln~, 2538: 1(0) 

r--------------iiiiiiiiiiiiiiiiiiiiiiiiiiiil-.......iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii~
 



29
 

~ ~ 

'UOfl'il1f1iHh!f11')11fll~'H~m.l';l'U1 ~,ftl112J'H2J1tJ'U 0.:1 tr'Hm w1 ~~.:Ii1 

~l1~W l')1'UlIJO""(2530: 1) mhTi1 tr'HmW 'H2J1tJn.:l fll~i12Jft'U'ti1.:11'U'UO.:ltl~::')11')1'U 

'" d l' '" 1 1 .... '" '" 0 '" All"1'Utr.:ltl1J'H'U.:I~1 tJtl112J tr2Jtl ~ 'il ~tJflO 'H" f1tl112Jl tr2JOtlltll'nO fIl 'il~ fIl ~ 11 tr1.:1'H 1N" 1J~:: tJ')1'U 

.... 1 l' "'~", '" 1"... .1I
'tl1.:11fl~l:l jfl'il'UO.:ltl'Uf1"1.:1 'U~1'U ~1.:1 '1 u"::tJm ::~t1tl112JllJ'U0 g'UtHtl'UU":: tr .:Itl2J 'H~'U'U 

.Q QJ tI ~ tI I t tI .cI tI d ci , 
~~'n~ 'il'U'tl~'n1W')1tJ (2530 : 10) f1"1111 tr'Hmw 'H2J1tJfI.:I O.:ltlfll~l1t1t1'H'U.:I'tlflq2Jtl'U 

o d '" '" ~.l 1 ....... ..,; " '" I 1':1 ... 11
'" 'il1'lJ1'U'H'U.:I ~ 12Jf1'U 'il ~~ .:I'U'U ~tJ11i mr 'tlQf1~ O.:l~ 12Jf1t)'H 2J 1tJ 1'n0 ')11tJfI'UUnlJ ty'H1tl112Jl~ 0~1 O'U 

.cI tJ 4.c1 I 4 I 4. d QI QI GI 44 tI1'Ufll~ m O.:l')1'n ~1tJ11ifll~ ')11t.1l'H"0~'Ul0.:l U"::')11t.1l'H"OClf .:I f1'U U,,:: f1'U ~ 12J'H" f1U"::11i mstr'Hm w 

1~tJ11i'H1.:1fh1~ 

~ 
QI QlQ.cI 

'n ~ ::~ 1')1t1 ty ty ~ 'U 

iJ.:IfJ~ it.lli'lJi (2512: 10) 1,ftl112J'H2J1tJ';j, tr'Hmw fio "f1nm::'ti1i12Jft'U" 'Hio 

I .... '" 

"fIl~ n2J2JOfl'U" 

tr~ t11~11 tr'Hmwl11'U ~~ fl'ill t111t1t1'Hi1.:1~lfl~'il1f1fll~~12Jtl'U11"::~12J'1'U~1Utl112JtriJtl~1'il 

1~0';1tJl'Ha 0~'Ult:I.:IU":';1t.1l'Hatl~ .:I ft'UU"::ft'U 1 ~tJij!1'U::l11'Uij ~1Jtltl" tr2J1ifl'1 nnu ij n'tli 

ltr2JOtlltll';11-ntJ2Jft'U l~tJij'n~::~l,rntytY~tr'Hmw 'n.fl. 2542 u,,::,r0,j.:ltitl'UO.:ltr'HmWL1~'UU'U1'tl1.:1 

1'Ufll~~hij'U~~fl'il 

t11:1.n1l'U8~a"t'lfl1W 

~ 12Jf1t)f1~ :'tl~ 1.:11f1l:l ~ ~ U,,:: tr'H f1~ W 'n. fl. 2548 1 ~ fi 1'H'U~t1~ :WlI tr'H fI ~ w1 ~ 

7 iheinn fio 

"1. tr'HmWfll~lf1l:l~~ 

"....2. tr'Hmw'Utl2J 

3. tr'HmwtI~:2Jl-

" "'''4. tr'HmWOO1J'tl~'nU 

5. tr'HmW!l'Ufl'l 

" ....6. tr'HmWtl~fll~ 

tI 4C:Il ~ 
7. tr'HmWlm~~gl'Uu'U 

1 'U~ii'U 0 mh1n.:l tr'H fI ~ Wl tl ~ ~~ glri U'U ~ .:1111 'Utr'H fI ~ W~ ij ~~ ~.:I 'H2J1U ri.:l1tr~2J 

trUtltr'4u 1,fl11'Utrmu'lJ rm 1~'lJ11":tr1tr~fll~12J')1'U ij'UOtll'U~11"::1~ QtI~: tr.:lt1 ri.:lltr~2J 1,ftr2J1ifl 

, .4 O.cllo .clio' QI , 4. d QI QI 1 1" .l'" 
')11 tJ~ 'Ul0.:1 1'nO~ 11'U'U~ ~ fI 'il ~ 12J f1'UU":: ')11t.Il'H" 0 Clf.:l f1'U U,,:: f1'U ~U ')1'H"fI t)W1i~ ~ 2J'n'Uj 1'U 

-
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!II AI '!II A.., "'" .., .... ~ , ,~ 1'"
1i11J~:::m~ sun I fl111J'lfV11'91fJ fl111Jl11'fJ11'''::: fl111J~1JN~'trV1J fl111J11i'U ~ U":::fl111J -n1.:1 snu 

"Q,#'Q,#' tI.Q d Q,l4oQ,l 

('UV1J.:Ifl1J11'1imtlUfl~~91g1'UfJ'Utin1JH'I:l~ln~, 2549: 3) . ... '" 
fl11).l't1).lUJ"tHlfl1~flQl'UrJ'U 

• •• • tI tI 

th:h "lfl~~91g1ijfJ'U"1~'Utilii~i~i'tr1alafJ1J '~~'~I'lf'U @li1Jriv~.:I11'1J1fl1Jan'l:lW:::ij 
, • tI , 

nl'H'U~' If'lijVI'l1l '~fl~fl''Uua:::i Ii1J~~~.:I11'1J1fl1Jmn l'UlJ~:::I'Y1ff1fJV~iJ'Uij lJ~:::nV1J~1fJ fhiiu11'~.:1 

lJi''lSty1'UV.:I11'1J1fl1J'1'i~u~.:I 2 fil flV fill1 "lfl~~91 (Credit)" 1i1J1fJfl111Jl1 "f1111Jl~V(iv'~ 
, ~ ,,~ 0 I .,; I.., ~ .J '" .-l 

fl111J -n1.:1 'il ~"U":::fl111 "gl'UfJ'U (Union)" 1i1J1fJfl111J11 "m~~11Jn'UllJ'U1i'U.:IlflfJ1" l1JV~11Jfl111J 

to"" QI QI tI .4 I ,~ ,.J.., ..,
'YI.:I11'V.:Iflll'U1~1fJn'U ulJ"9111JllJfI"rI'YI 'YIlJ~lntl'il:::1i1J1fJfl111J11 m~~11JIVlfl111J -n1.:1 ~'lf.:ln'Uu,,:::n'U 
,,~ ..d4 QI 14 401 tid 00'41:14 Q,#" tI.Q 

I'll11lJ'U1i'U .:Il~ fJ1n'U U911'U V.:I'il1n11'1J1fl1J1Ja n'l:lW::'UV.:I11'1imWI911J9l1'il.:ll~ unnu11 "11'1imWlm~9l 

glrifJ'U" ~.:IulJ"fl111J9111JllJfl'W"~lJ~lntl '~11 m~~11J1Vlfl'U~ Hlifvl~V 1~n'U H11.:1 1~n'U '~loU'11~'U 

1iit.:Il~ fJ1n'Ul~V~ 1111'U.:I1'U i 11Jn'U1lf'1J~~q ~~1i1J1fJ ('ll1J'41J11'1i m Wlfl~ ~91g1ri fJ'UU"; .:IlJ~ ::1'Y1ff''YI fJ 

~ln~, 2524 : 38) 

tI.Q.ci ~ et "" QI Q,I tlOQQ 

11'1imWlfl~~91g1'UfJ'UIlJ'U11'1J1fl1J'YI~11Jfl'UI'U1~1fJn'U9111J"n'l:lW::11'1imW~11'U'Un~m~ 

Go' .cu~ tI. 4 Go' «fA.Q "If> I J 
9l11J'H"nm~Ua:::1tim~11'1imW11'1n"I'tr'Ul~fJ1n1J11'1imWV'U '1 n~m~'UV.:I11'1imW1J~::1fl'YI'U~:::~:::~1J 

.... .,; .... 0,~ 0 ~ A..,........ A 1 !II .... 0' !II

1.:1'UVV1J'YI11'1J1'trm 1fJ1Jflfl"11'11J1~nm:::'YI1 ~'U 11J11lJ'U'r)'U I'WV~~1J~ m~11''Ul'trv 1i11'1J1'trn'U1 lJl'tr 

.,; ~ 1".... .: 1"'''; ........ .... 1 .... A1'U'YI1.:1'Y11lJ'UlJ~::: fJW l~fJfl~~vm1JfJ 'UV91~1'Y111i1J1::11'1J1J~1i1~n~m~'UV.:I11'1J1'trn ~fJ11'1J1'trnU":::I'WV 

11'1J1'in ~.:IlJ~:::nV1J~1fJ1Jflfl"~vdVlfl[,l'U'll1J'tr'UI~fJ1n'U lJ~:::nV1JVl;'WmH1'U l'Url'Ul~fJ1n'U1iiv 

l'Uv.:Iflml~fJ1n'U 1~'U11'1J1'in l'U11'1J1fl1Jl~fJ1n'U ~1fJl1i9)~11'1imWlm~91~lrifJ'U~~~.:I;f'U9111JoU'vn11i'U~ 

l'U nQ1i1J1fJ'UV.:Ii'! ij!l'U:::I~'U11 ~1Jflfl" i.:lij a'YIil,s'UI~fJ1n1J1Jflflati~~1J~19l11JnQ1i1J1fJfiv 11'11J1~n 

~~,;,11~m~1J1~ '1 9l11J~ nQ1i1J1fJn11i'U~Ua::: 1lf'a'YIiH'r)nmw 11'1J1'in ijfl111Ji'1JH~'trV1J1't;'~1'U1'U,y'U 

~91'Ufl~v1Jmv.:IH1'U11'1in~W (CUNASupply Corporation, 1968 : 1) 

'll1J'41J11'1imWlfl~~91~lrifJ'UU";.:IlJ~:::I'Y1ff''YIfJ ~ln~ (2524 : 38) '~1lf'11fJ11J11'1imW 
.. .,; ,~ ,~ .,; .,;,~ 1'" ..,!II?I.J '" .., A, .., 

lm~91g1'UfJ'U -n1 "llJ'U11'1J1fl1l'YIn1JIV1fl'U'YI -n1.:1 ~n'UU,,:::n'Ul'U11lJ'U1i'U.:Il~fJ1n'U l'Wvn1Jn'U 

~1111'Un~m~tl'U~:::I~'UlJ~::lfJ'tr,rurim~um'UihY1i1fl111J'r)n'li' fl111JI~V~;V'U'UV.:In'Uu,,:::n'U U,,:: 

,s1fJri.:ll11'i1Jfl111Jl~'Uvd~~uri11'1J1'inua:::fl~V1Jfli'1" 1i;Vm;l1VnUfJ1iit.:l "11'1imWlfl~~91~lrifJ'U 
~ ".,; ";1'" .., ~ .., '" ,~ ~ A 1 .., !II ~ .J '" .., A I ....

IlJ'UV.:Iflm'YIn1J1V1fl'U'YI, 'il n1Jnr~'U nu 1Jfl111J 'Jl'UV1'trV ~n'Ul'U11lJ'U1i'U.:Il~ fJ1n'Ul'WVn1J1JV 

I ....J.., .., 1!11AI ......, 1 "'.... 'AI~ ..,
'tr1fJ11i"V'lf.:ln'Uu,,:::n'U 1i1J~::11'1Jfl111J11'U fl111Jl~~ty fl111Jfl~1Jm'U 'U'tr191 1J~1fJn'U" .

_IV ~ v ~.......
 

U1~ty1 ~~).lfll1W UD:::'t1Dflfll1D''t1fl1Wlfl1~flQI'UrJ'U 

_I" tI ~ " l.A .Q tIoIQ Go' 

U1~tyl 11'1imWlm~91g1'UfJ'U'il::l'U'U 'Ul~ V.:I'UV.:I~91911~1JWU"::fl Wti~~1J 1i"nms 
.... ".l ~ ~ .,; !II 1!II" .... .. A A !II 1 !III I 

~91911~1JW 'U1lJ'U 11'.:lmn'YI91 V.:I ms 1i m~ffn'l:llUn11'1J1'trn nV'U'tJ~n.:ll~ V.:IV'U U":: 9lV.:I'WfJ1fJ11J 1i 
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111Jl;mJii,j~i11i40'"rj\1ui~~111JW1lf1.h lfl{)Uri1i4OU'tJflflU1U\:: mj1Jfl11ij1Jl~1 fll1~fl OV~A~l1JNa 

fll11.Jii,ji'U0~1i40U111Jl;fl~ij~01i40U'tJflflUodl~1flt\';A 

i~~111JW'U 0~11'H nsW1fl1 ~~ Q1tiVU ti 0 'Hafl\1i V1i111JUa::ffa1in1J~ijodut\'11Uffl11Ul 

~1~ ~ nnhtl'Utha~1.Jii,j~~l1J'Hafl1in1J'UfHfll11.Jii,j~~11Ji~~111Jw'U0~11'HmW1fl1A~Q1tivu. ~ 

ff111Ulfii11O~,r1.Ji100d l~il\1::d1uff111Ull]'tl1i fli119l' 011al1J"1M ffl11Ul~l~ ~ l'H~;'ii11ou1lffl'l.J 

o 4 ,".... 1 I .. ..:".... 1 " .... 1" 1'111.... 1 "4,1'tllfl111JA 110U usn ml'H1JOU'WUO~flU 110U 'Hl1J~~lfllWlflU 110U 'HUn L'U~110~ 'HA'UU 

1111J1Hlih'1.J1.J ii,j~1 U ;ri~1.J1::~ Tiui11Jtl1.J~gU'~O dl~A~"fA ,bv1lfLl~~:: nuijffa1in1J 1fl~O~ 

6Al'Hti V1 ~~\1::ff ~ Na1lfff ~fl1Jff1Un1Jijfl111J "f'Uijfl111J1111Jflfl ffU ~1i 111J~1V (11J'41J11'H nsW 

1fl1A~Q1tivulnh1.J1::1'tlffl'tlV ~ltlA, 2544 : 27) 

.... ... 0' 
'Hafl\1~~111JW 

1. fl111J11U 1\1tlU (m~~lU1U) 

2. l11~1vnu (m ~119iiltlJtlJl)
 

.... ....
,"3. 11.J 'Il'flU (UHfllV) 
~ 

4. u,j~ilu 1lftlU (u1~ih1\1) 

'HafltlW1i111Jfl111JA 51.J1::fll1 

A .... 0' .4 Go' ~. • 

1.fl111J9l'011~V 9l'011~V~O~UlO~ua::fl~1J 

2. fl111J1ffV11a:: fl111Jihi"'\1 '~litUUri1.J1::lV'Il'U1T1Ui1 

3. fl111Ji'1.JNA'Il'01.J i'1.J NA'Il'01.J~ oi1LO~Ua::;ri~'U0~1i4au'tJflflU1U fl~ 1J 

d 1 .. .. 11 A 1 I4. fl111J1itU 1\1tlU l'HU \1tHfl111J1AOA'OU'U0~1'WOU Ufl~1J 

5. fl111J11~ 1\1tlU 11~ 1\11un\1m11J'U0~1i4oU'tJflflU 1Ufl~1Jlla::,;, 111'1i40U 11~ 1\1 

"~ASJm1W 

J... oCll 44 I 1"'" .... 1 1" 0 ..

~A1Jfll1W 'H1J1VtH "1::1.J1.Jfl111JflA'tl1J1l1.J1.JllNUflO 'HlflAUH1.JUAla \1 'Hm::'tll 'H10 
, ~ ~ 

~A1~umdh 1uou fi \1 :: 1lf'~1.J11 ~ii~11 m'WouA1aff1u'Uw::1!u" dl'Hi'1.J~A1Jfll1W11'H m w1!u 

.. .cill ."d , 1" .......
\1::'H 1JlVtH -uU1fl111JflA'U0 ~1 ::1.J1.J11'H m Wn\1:: 'Il'1V 'H 11 mnnHlffHJ! fl\1 une 11 ~fl1J'U O~ 11J'Il'U 

od1UfI11::~A\1'l,I1111Jl1tnh1lf1.J1::'Il'1'1l'UodAnuAlla::ijff'u~"f'Ul~~1Vfll11.J1::'HUA fll1,s1Vi11O~ 

lla::,s1v~~nuua::tlU '''Hi001\1m;n'~il1J'4lJ6\1::od9iihiu9i''f'Un~1Vfll1i11Ji'jOnU ,s1Vl'HaO 

~U lO~,bvl'H ao~~ tluua:: tlU lla::~1vfll11.J1::'H UA (11J'41J11'H m W1fl1 A~ Q1ti VUlll1~1.J 1::l'tlff'nV 

~lnA, 2544 :1) 

~A1Jfl11W tio fl111.J1::'HUA 1'W11::fl111.J1::'HUA1J1iU11tl OAOO1J tlU01J'tli''W6 d01J,h'1.J~ 

I 
~ 

fl111J1i'Ufl~ 11'HmW~~ff ~111i1Jfll11.J1::'H UAlrludlfltlJ 011 ~11'HmWlrJu fl11n1Jtlu'U0~'lJflfla 
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., 
~o.:l~iH]fY'H1'n1.:1LfY~1:l!ii \l L~lL'H~ 1U'U\l::1~ij'n1.:1Utf\~\lfY'H1~O.:lL~1 1~LlUJ 'H1fU~liJ.:I~.:IL~0 ~1JL~OfJ 

"llmyi1fJ ,r'Ufio Lff'U'n1.:1~O.:l0'lJ1fJ~~~.:IU'ULrI'U~tJrr~~tld1flfY~O.:lrr'HmW . 
..., fl ~ .. 

't'iDnn11U't'in1WLfl1~flQL'UtI'U 

'Htrnm~rr'HmW'Ltl~~91gLrlfJ1,J 'H1J1fJn.:l LL'U 1'n1.:1m~~lL,j 'Um~'Hi 011'U1tJfi,j~~\l:: 1,r 

4 " :, '" ..... " .... ..; 1~· .I 1 " 
'U~~q(H~~1Jm~W'U'U 'H~nm~~lL'U'U.:I1'U~O.:lrr'HmWLtl~~91gL'UfJ'U "fJnm'H'U~~'U ~fJ~u'n'Urrfl1 

rr'Hn~WLtl~~91~LrlfJ'U Inn l'Um~tJ~::"1Jrrir'lf'lf1rr'HmWLtl~~91~Lrl fJ'U'U1'U1'1f1~ tlf.:l~ 1 Lrt01'U~ 24 ., 
ii.:l'H1tl1J 2527 l~fJij~l00::LOfJ~~.:IUfio 

1. 'Htrnmf.:ltJ~::'If1itJ191fJ 

1.1 tl111Jrrirm1\lu~::m~ Lil~i''Urr1J1~n l~fJ'~~ln~~ 1'U1'U rr1J1~nfl1't'tl'Urr'Hmw 

A 4 ~ 0 Got 1 tI Q,1 Got If .. d ... 1 1 tI ...1 tI" 4' I 
Ltl1~91 gL'U fJ'U LlJ ~lT1'H~'U'rJ ntl'U 'U1.:1fYrr1J't't'U 11 'nL'H'UfJWure fJ'If'U 11~::lJ~::rr.:ltl L~ 11J11Jrr1'U~ 11J 

i''UH~'lfO'U 1'Urr'HmWLtl~~91 gLrlfJ'U 

1.2 m~tl1'UfJ1J 1~fJ~::'U'UtJ~::'lf1itJ191fJ rr1J1~nrr'HmWLtl~~91gLrlfJ'U ijii'ni ijLfffJ.:I 

Got .. ." g .... 1 '" 1 1 0 ClIto tI ClIto .J.....
Lrr1J01l1tln'U ('H'U.:Itl'U'H'U.:IL'nfJ.:I) U~::1Jrr1'U~11J 'Um~91~rr'U \l 'Um~~lL'U'U.:I1'Urr'HmWLtl~~91gL'UfJ'U 

1~fJ1~fl"j.:ln.:l~1'U1'UL~'Urr::rr1J / th1f'U 'HiOl~ii\lg'U~ijodn'Urr'HmWLtl~~91gLrlfJ'Um~OOfUfffJ.:I 

n'Urr'HmWLm~9lgLrlfJ'Ut:I1\l \l::m::,;1'11'U1tJ~O.:lff~ff1'U'HiO~::'U'U~111'n'Ul'U 'Htrn mnls::'lf1itJ'91 fJ 

rr'Hm WLtl ~ ~91 gLrlfJ'U ij LO n ff'n i ~ 0.:191 'ULO.:lfl1fJ1'U~O'U L~91'"0 ti1'H'U~ ntl'H1J1fJ rr'Hn ~ WLtl ~~91 gLrl fJ'U 

LrI'UO.:lt1m~~tl1'Ut]1J 1~fJrr1J1~fUi4om~'Uim~rr1J1~ntlw::m~1Jm~~O.:lmm~WLfl~~91gLrlfJ'U ~O.:lLrI'U 

t:I1rr1rrirtl~ 1~ i''Utl 1~l.:1910'ULL'n'U mil.:l1 ~n9111Jrr'HmWLtl1~91 gLrlfJ'Ut:I1\l~lfJL~'U'lf~L'lffJtl1 l~~lfJ 

o'ULii~~'U\li.:l\l1nm~tJfi,j~.:I1'U~O.:ltlw::m~1Jm~~1~i''UL~oni.:l1J1,f'U 
~ " .... ..; ~ .I .... 

1.3 tl111JL1J'Un~1.:1 rr'HmWLtl~~91g1'UfJ'U L1J'Un~l.:1'n1.:1L'lf0'lf191 fY1rr'U1 L't'tfYU~:: 

2. 'HtrnLL11.:1m~'Uim~rr1J1~n 
ClIto Q tI A .cl .., ClIto • .4.., 4A 

2.1 msus m-'rr1J1'lfn rr'Hn~WLtl~~91gL'UfJ'U \l~'U~m~9l1.:1 '1 L't't0't't~'U1t]W1l1't't'lf191 
., 

~O.:l rr1J1~mi.:l l'U ~1'U ff.:Itl1JU~::LfY~1:liii\l 
, ., 

2.2 nuu'lh\l'UtJ~::lfJ'lflfuri rr1J1~n rr'Hn~WLtl~~91gLUfJ'U \l::~ 1fJ~OfU;j fJL~'U fhn 

LL~::L~'U\l'UH~l'U091~1~LrI'U1I~~1J ,r.:l;i'Li4off.:lLrri1Jm~tJ~::'HiJ~O'U\l::ff.:lH~ ,,rrr11J1~f1i~'Ui m~L~'U n.. 
u~::'Uim~g'Uurirr1J1~n ,~ 

, 'Ums ~ 1L,j 'U.:I 1 'U'Htr.:l\lln i ~ rr~ Hj 'Ud1~ O.:l9l11J,rOoU.:Ifl'U U~::\l:: ~ 1fJL~ 'U\l 'UH~ 

urirr1J1~nU"'1ih'UL'H~01J~L'H~Otl.:lLrI'U~O.:lrr1J1~fUi40tJ~:: lfJ",r~O.:l1J1~rr1J1~n 1~ijrr1J1~m1fJ1.Jtltl~ .. ., 
~'~'Hi 0 mi 1Jrr1J1~nmi 1J'~ij H~tJ~:: lfJ'lflfL~'t't1::L~ 'Uth'UL'H~ 01J-n n~ 11U 01\l i ~rr~ ~, ~LrI'U 'rJ'U 

''Um~tJi''UtJ~ .:I'Uim~LLrirr1J1~n9111J~O.:lm~ 
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2.3 nl'n,.fl.:11ffnfJ'm1'Yi'YI1.:1nl'n~Uff'HmWlfl1~~~lrifJU \l::~t:mi.:Ilff11Jfl111JJUfl.:l 

... II '" 1"'" 1 A 1"'" ... ~ ... ..: .:,'YI1.:1nl11.:lUff;J l.:1'rlUff11tHU~::\liil 'H1J nl1fl11JfJ1JtllfJ Ul'Yit:l 'Hnl11J1 nl1ff1J1'timlJU1J1 nl1'Y11JUfl.:l 

0111ff1JhJ 

3. 'H~flU";.:Inl11J1nl1ff.:lfl1J 

3.1 nl11lf'nl1ftmnt:lfh.:l9it:ln1t:1.:1 ff'HmWlfl1~~~lrifJU~.:I1lf'nl1ftmnt:lfh.:l\l1.:1\i.:l 

1u~1UlfYHI! n \l ff.:Ifl1J1::1Jm.h::'ti1itJ 1~fJU~::nl1,hfJmat:I~Ult:l.:lUriff1J1;fflfl w::m11J f111U~:: ... . 
'YitJm1U111Jli.:l'l11J'IfU1iilfJli11tJ nl1ff.:Ilff11Jnl1tJ1::'HViil1\ifl 1~ffUl;ft:lt:lfh.:l~~1ii1Ull::nl1 1lf'fn'jftmn 

~lUff'YIi fl111Jf1JNiiI'tit:l1J'Ut:I.:Iff1Jl;fmnU~flllW::~ff1J'nUI ff.:Ifl1Jlfl'111 jn\l'Ut:I.:Inl11J1mruriff1Jl;ffl 

1Uff'HmWlfl1~~~lrifJU 
,''' I .. A 1 .. .:,IJI "..6 A

3.2 f111111J1Jt:l1::'H1Hff'HmW 1'Yit:l\l11 ~.:I nC)f.:l~iil1Jf111WU~::fl111Jl'tit:l1JU 

'Ut:I.:I ~1.Jmij fl.:l1U ff'HmWlfl1~ ~ ~lri fJU*~ \l::rie1If'lniilnl1-nWlU1flUll~::ff.:Ifl1J 1ff11Jfffl.:1fl111J Q~ 1i111J 

I .Q .c:i tI 4Q .c:i GI: 0 4Q • tI AlIl .c:i 
Ufl1J1~ff1J1'tiflU~::'l11J'tiU'YI ff'HmWlfl1ii1 ~ ~lU fJU \l iiI~ .:IU~::iil11U U .:I1Ut:I~ t1''Hm Wlfl1 iii~~lU fJU 

\l::1lf'fl111Jff1tityU~::1lf'1J1nl1uri'rl flflU~nfUfJWtil U~::~ t:I.:Inl11'li'11J1nff1U111JlunlHiiilffU1\l9i1.:1 ., 

"4Q ~ Go' tI 1 tI.c:i 1 I IIQ,I 4Q I

\l::~t:I.:I'Yi\l11W1mfl111Jff1J'YiU1iU~::tJ1::fJW'YI\l::lfliilUfl'l11J'IfU iilfJff1U111Jfl1fJ . 
• 1..... 1'1 , ... ... 
lJ"::1ftfl111IllJUlIl,.t:I~","n"Wlfl.,~ftglUUU 

ff1'Hf1JflU 1'Y1fJ1 iiifJ,r1 1tJu~1 ff'HmWlfl1~~~lrifJUV.:IlnUa.:l 1'H1J ~.:I 11Jlnu~1'li'1 1 \l 

4ea" Go' 'j/d' 4 o'fJlQI!IIQ I 4CI Go'"1 
'H1t:1fJ.:I l'U1 \lff1JffU1J1fl1J l.:1fl111'H1Jt:lU1.:1U'ti11J1.:1fl111lJU fl\lm11J1NfJU'YiHnffU1U~:: e fl'H~lfJ'YIff'U:: 

..6" 1"Q", ." ..... ..: ... " 1
C)f.:l~ 1UUffiil.:l 'H1'HU'tiiill\lU11 ~flUUt:lfl'U1J1Unl1ff'HmWlmiil~~lU fJU 'H1 t:lU1J1J1.:1flU U'U1J1Unl1 

, , I '" 

~lU1U11JU't:lfJliV.:I 11Jl'li'11\lff'HmWlfl1~~~lUfJut:lfh.:l~fl~t:I.:I l'U'lh.:lfl11 40 tIli ff'HmWtJ1::1tl'YIU 

1l1 '" .I 1 '" 1 1"" I ... ..I ..6. 1 "'... ~ ...... '" ..f11fliil'UU Uff.:lfl1J 'YIfJ me ~'tit:l11''lfl1ii1~~lUfJU'' C)f.:llJ1::1~fl111JllJU1J1'H1 t:l11WlU1f111'Ut:I.:Iff'HmW 

lfl1~~~lrifJUff11J11{Ju,j.:lt:lt:lmnU 2 ff1U~1fJtiUtit:l tJ1::1~fl111JlnU1J1'Ut:I.:Iff'HmWlm~~~lrifJUff1fl~ 

U~::tJ1:: 1~fl111Jln U1J1'Ut:I.:Iff'H m Wlfl1~~~lrifJU lUtJ1::1'YIfl'1'Y1fJ 

.1..... i'I ' ... ..: 
lJ"::1ftfl11111lJUm,.t:I~iJ"n"Wlfl.,~ftgluUUiJlna 

.. ... ..: .....1 1 .. ..I v 1 '" 
ff'H fl1 W1fl1 iii~ ~l U fJU nuu iiI'U U U emu fll1 W'YI 'U 11 fJ1fl'H1J1 nu'Yi.:l U ff.:lfl1J'U t:I.:I 

'" 1 .. .. II IJI" .1 '" ... 1 ';;'1'til11fJt:l11JU U1JWeyJ~l1ffl~t:l111~fl (Westerwald) umu l1U (Rhine) lJ1::1'YIfl'lfJt:l11JUU UlJ fl.fl'. 1847 

('Yi.fl'. 2390) t1UlnUQfll~fJ1ti1Jnl1tJij1~~~ff1'Hm11JQ Inl tll1::1fl'111!n\l1ii1fJ,r1 1tJ~fl~1 tJ1::'ti1'tiU 
• iii II • 

lu1JWeyJ~l1ffl~t:I{ 11afl'U1ii1Ufl~Uff .:I~tJ ltlflu~::1J11tlfl.,ju-WU!lU t:I1'H11li '111 f1J il1::'Y11U1 ~nloW fJ.:I 
,iii iii II 

'Uu1Jil.:ltlmju~f.:In;'tJu u9i11fl1;jft:l'U1fJtlU lu~t:I.:I~~lii1~ .:I1J1fl\lUflU1U'tiU1J'YI 11Jt:Il\l'H1~t:I 1~ 

t:I 01.:1 loW fJ.:I'Yit:l ri t:I1If'lniil'HifffU'Yit:lfl'YiU1U'H1JflU\lU1J1fl.ffU l'rhiil1 'ti 1~1~ fJ1J hiJ1vhCliu (Friedrich.. .. .. 
WilhelmRaiffeisem) U1fJm'YIff1JU~;U";.:Ilijt:l.:ll1lfJt:l11.Jff'l1 (Weyerbusch)lu'Uw::..ru 1~'Ut:lfl111J111Jijt:l 

\llflfl'H1J~lulij t:I.:I,ru 1lf't111~U1J1~.:I'rlU 1 Uff1J1fl1J~1J11tlflU"; .:Ilij t:I.:Il1lfJt:I{1.J ff'l1 (Weyerbusch 


