
 Public - عام

= É̂_gª=Ôì_—ª^=ä‘^à‹Ë=«^ÑÍˇ^=ä‘^à‹=“Îg�j=Ôã_Îã

ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=
=
=

=çŸß =⁄g–=‚‹=ÓÑ›k≈ª^ÔÎÿ_ª^=”Èåÿ^=ÔÙÎ‰==fi–á=Áá̂ à–=hrÈ¥=

F۲J٥۷J۲۰۲۳=ÅÍá_jË=E۱۷L۱۲L۱٤٤٤=“Ã^Èª^=|‰٥L۷L۲۰۲۳fl=
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éàÂÃ 

 
۱K Ô‹Ñ—‹ ...................................................................................................................................... ٤ 

۱{۱ Ôã_Îåÿ^=‚‹=œÑ7^…. ............................................................................................................. ٤ 

۲ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gŸÿ=ÔÎÿËÑÿ^=4Í_≈ª^=K .......................................................................................... ٥ 

۲{۱ ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=‚ƒ=ÓÜg‡ ..................................................................................... ٥ 

۳=ä‘^à¥=Ôì_¶^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^= É̂_g‹=“Îg�j=KÔì_—ª^=ä‘^à‹Ë=«^ÑÍˇ^ ......................................... ٦ 

۳{۱ ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹ ................................................................................................ ٦ 

۳{۲ fiÎÎ—kÿ^=tÛ_k‡=‚ƒ=}_îÃˇ^=á_ùdË=fiÎÎ—kÿ^=ÔÎsÂ·‹ ............................................................................... ۷ 
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ÊÍÈ·j=
=

˘=‚›òkj=Ü||‰Á=Ôã_Îåÿ^==˘Ë=ÓÑÍÑr=ÔÎ›Î¡·j=_�‹_’v`�Ñ≈Í=_‹==_Âf=ÉáË�ŸÍÑf=_Ì˚=‚‹=`fl_’||v=fl_||¡‡=”È||åÿ^=Ô||Îÿ_ª^=`ÊwÛ^Èÿ=Ë=
Ü||‰=Ï||Ã=ÉáË=_||‹=‚||Îf=úá_||≈j=Ì`=ÉÈ||rË=Ñ||·ƒË=IÔ||ÍÜÎÕ·kÿ^Á=Ôã_Îåÿ^=”È||åÿ^=fl_||¡‡=fl_’||v`=‚||ÎfË=ÊwÛ^Èÿ=Ë`=Ô||Îÿ_ª^=

=Ô|Î≈ràª^=„È|’j=IÔ|ÍÜÎÕ·kÿ^fl_¡·Ÿÿ=y|Û^ÈŸÿ^Ë.=
=

h|≠=Ê|‡eÃ=Ià›k|åª^=p|ÍÑwkŸÿ=∆|ò£=Ô|ÙÎ7^=‚|ƒ=ÓáÉ_|îÿ^=Ô|ÍÜÎÕ·kÿ^=y|Û^ÈŸÿ^=l|‡_‘=_|ªË=�›Û^É=É_›kƒ˘^=y|Û^ÈŸÿ^=|Ÿƒ=_|
ˇ^=Ô|ÙÎ7^=∆|–È‹=Ï|Ã=ÓáÈ|ê·ª^KÏ‡Ë3’ÿ=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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NKÔ‹Ñ—‹=

?F=ÔÎÿ_ª^=”Èåÿ^=ÔÙÎ‰=l·Ÿƒ`ÔÙÎ7^=ÅÍá_kf=E?۲۷L۱۲L۲۰۱۷=fl“Îg�j=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=FPFMIE==‚ƒ=ÓáÉ_îÿ^

F=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§CPMIF=ÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·›Ÿÿ=ÔÎ·Õÿ^=Ô·sŸÿ^Ë=EIOSCOE۱K=Ë=‚›òkj

=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹�̀Ñg‹=‚ÍàêƒË=Ô≈fá`==⁄g–=‚‹=_Âƒ_gj˘Îkwkÿ^=·gÿ^Ë=IÔÎÿ_ª^=”ÈåŸÿ=Ôç∫==Ÿƒ=m_ÎÿË¯å‹

KÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=Ÿƒ=_ÂÃ^àèd=ÚÈó=Ω=Òà~˚^=ÔÎ›Î¡·kÿ^=m_Â§^Ë=I”Èåÿ^=Ï›¡·‹Ë=IÔÍä‘àª^=◊È·gÿ^==

=Ÿƒ=ÔÙÎ7^=œàê�j=q˙n=IÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=‚‹=_‹=Ω=⁄o›kjWÏŸÍ=

 ÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘à‹K 

 ^áË˚^=ÔÍÈåj=fl_¡‡ÔÎÿ_ª^=”K 

 ÔÎÿ_ª^=”^áË˚^=Ôì_—‹=ä‘à‹K= 

Ë=m_gŸ�kª^=Ÿƒ=�Ú_·fÔÎ‹_¡·ÿ^==ÔÍÉÈ≈åÿ^=ÔÎÿ_ª^=”Èåÿ^=Ωfl_’v˚=_�—ÃË=ÔÎÿ_ª^=”Èåÿ^=fl_¡‡=ÔÍÜÎÕ·kÿ^=ÊwÛ^ÈÿË�Í=I=€Èî•^=hŸ�k

ÔÙÎ7^=‚‹=ïÎ~àj=Ÿƒ=€_›ƒ`=Ôãá_›ª=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^==Ô≈ó_¶^œ^àèˇ=ÔÙÎ7^==_�—ÃËÔÎÿ_ª^=”Èåÿ^=fl_¡‡=fl_’v˚=

KÔÍÜÎÕ·kÿ^=ÊwÛ^ÈÿË=Ë=ÔÙÎ7^=œ^àèˇ=Ô≈ó_¶^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=€_›ƒ`=⁄o›kj=_‹=ΩWÏŸÍ=

 =ä‘à‹ˇ^=W«^ÑÍ=Êÿ=ï~à‹=ÔÎÿ_‹=”^áË`=«^ÑÍd=ä‘à‹J==fl_’v˚=�_—ÃË=ÔÎÿ_ª^=”Èåÿ^=fl_¡‡J==m_ÎŸ›ƒ=Ô’Ÿ›ª^=Ω=€Ë^äÎÿ

ÔÿË^Ñkª^=ÔÎÿ_ª^=”^áË˚^=«^ÑÍd=K_ÂkÎ’Ÿ‹=⁄ÎsåjË=_ÂkÍÈåjË=_ÂŸ—‡Ë=”Èåÿ^=Ω=Ë`=Ôãá_º=«^ÑÍˇ^=ä‘à‹=Ôî~á=⁄›êjƒ=€_›

=≤k·n^ÔÙÎ7^=œ^àèˇ=Ô≈ó_¶^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=‚‹˙o›kj=I„==”^áË˚^=ÔÍÈåj=fl_¡‡Ë=ÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘à‹=Ω

KÔÎÿ_ª^=ËÔã_Îåÿ^=ÁÜ‰=“Îg�j=úà…ÿˇ^=ä‘à‹=≥d=Óá_èˇ^=„eÃ=IÔ’Ÿ›ª^=Ω=«^ÑÍ==fl_¡‡Ë=ÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘à‹=⁄›êj

==KÔÎÿ_ª^=”^áË˚^=ÔÍÈåj 

 =ä‘à‹ª^=WÔì_—=Êÿ=ï~à‹=ÔÎÿ_‹=”^áË`=Ôì_—‹=ä‘à‹Jfl_¡‡=fl_’v˚=�_—ÃË=ÔÎÿ_ª^=”Èåÿ^J==m_ÎŸ›ƒ=Ô’Ÿ›ª^=Ω=€Ë^äÎÿ

KÔÎÿ_ª^=”^áË˚^=Ôì_—‹ 

۱٫۱. =‚‹=œÑ7 ^Ôã_Îåÿ^ 

ÔÙÎ7^=m_ÎÿË¯å‹=‚›òkj==m˙‹_≈‹=Ω=ÔÎÃ_Õêÿ^Ë=ÔÍ_Õ’ÿ^Ë=Ôÿ^Ñ≈ÿ^=“Î—¢=Ÿƒ=⁄›≈ÿ^Ë=I_‰àÍÈ�jË=ÔÍÉÈ≈åÿ^=ÔÎÿ_ª^=”Èåÿ^=fiÎ¡·j

KÔÎÿ_ª^=”^áË˚^=ÔÎv˙ì=ÔÙÎÂŸÿ=IÔÎÿ_ª^=”Èåÿ^=fl_¡‡=fl_’v`=Ÿƒ= �Ú_·fË==á^ÑìdË=m_ã^áÑÿ^=Ú^àrdË=æ�¶^Ë=m_ã_Îåÿ^=∆óË

KÔÙÎ7^=œ^Ñ‰`=“Î—wkÿ=Ô‹â˙ÿ^=Ñƒ^È—ÿ^==

`=Ÿƒ=�Ú_·fË=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g¥=fl^äkÿ˘^=«^ÑÍˇ^=ä‘à‹=Ÿƒ=h≠=IÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘^à‹Ë=”^Èã`=ÔwÛ˘=fl_’v

=Ô›�¡·ª^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒ=à~˝=l–Ë=‚‹=áÑîÍ=_Âf=“Ÿ≈k‹=ÏŸÎ›’j=ÊÎrÈj=Ì`=÷ÿÖ=Ω=_¥=IÔÎÿ_ª^

KÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=_�òÍ`==ˆÉ_g‹=Ó_ƒ^à‹=ÔÎÿ_ª^=”^áË˚^=Ôì_—‹=ä‘^à‹=ÔwÛ˘=fl_’v˚=_�—ÃË=Ôì_—ª^=ä‘à‹=Ÿƒ=h≠

NŸƒ=«˙ù˘^=‚’›�Í =Ï‡Ë3’ÿˇ^=_Â≈–È‹=Ω=áÈê·ª^=ÔÙÎ7^=„˙ƒd‚›òkª^Ë=Ÿÿ=‚‹=IÔ’Ÿ›ª^=Ω=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=“Îg�j=„aè=Ω=Ôã_Îå
=€˙~=^Ü‰F=Wæf^àÿ^æf^àÿ^KE=

https://cma.org.sa/en/MediaCenter/PR/Pages/CPMI_en.aspx
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é_ã`=Ÿƒ=_Âf=fl^äkÿ˘^Ë=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=à›kå‹=à~˝=l–Ë=‚‹=áÑîÍ=_Âf=“Ÿ≈k‹=ÏŸÎ›’j=ÊÎrÈj=Ì`=÷ÿÖ=Ω=_¥=I

_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·ª^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒKÔÎÿ_ª^=”^áË˚^=m=

Ë≥d=Ôã_Îåÿ^=ÁÜ‰=œÑÂj==yóÈj=„`ªª^=ä‘^à‹Ë=«^ÑÍˇ^=ä‘^à=ÊwÛ^ÈÿË=ÔÎÿ_ª^=”Èåÿ^=fl_¡‡=fl_’v˚=_�—ÃË=_7=ï~àª^=Ôì_—

=IÔÍÜÎÕ·kÿ^=Ôãá_º=ÚÈó=Ω=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=̂ É_gª=Ôì_—ª^=ä‘^à‹Ë=«^ÑÍˇ^=ä‘^à‹=“Îg�kf=“Ÿ≈kÍ=_›ÎÃ=ÔÙÎ7^=hŸ�k‹

^= ÁÜ‰=ä‘à‹Ë= «^ÑÍˇ^= ä‘à‹= m^Ú^àrdË= Ñƒ^È–Ë= yÛ^ÈÿË= ÔÍÜÎÕ·kÿ^= ÊwÛ^ÈÿË= ÔÎÿ_ª^= ”Èåÿ^= fl_¡‡= hrÈ¥= _Âj_ÎÿË¯åª= ä‘^àª

KÔì_—ª^=

Ë= ÁÜ‰= Ω= ÓÉá^Èÿ^= m^á_g≈ÿ^Ë= m_›Ÿ’ÿ_f= Ñî—�Í= Ôã_Îåÿ^=m_wŸ�îª^= Ô›Û_–= ΩË= ÔÎÿ_ª^= ”Èåÿ^= fl_¡‡= Ω= _7= ÔwóÈª^= Ï‡_≈ª^

Ñƒ^È–Ë=ÔÙÎ7^=yÛ^Èÿ=Ω=Ô‹ÑÄkåª^K÷ÿÖ=4…f=ï·ÿ^=”_Îã=�ö—Í=%=_‹=_‰=

OK=4Í_≈ª^ÔÎÿËÑÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gŸÿ=

ª^=ˆÉ_g·gÿ_f=Ôì_¶^=Îÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^Ô۲ =4Í_≈‹=Ï‰=ÔÎ·Õÿ^=Ô·sŸÿ^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒ=ÓáÉ_ì=ÔÎÿËÉ

=KÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·›ŸÿË=ÁÜ‰=œÑÂjÔÎª_≈ÿ^=ÔÎÿ_ª^=”^Èã¸ÿ=Ô›ƒ^Ñÿ^=ÔÎkwkÿ^=·gÿ^=Ô‡_k‹=‚‹=Ñ‘akÿ^=≥d=ˆÉ_gª^=X

=‚‹=_Â·Î’›kÿÓá^Éd==KÔ�Îÿ_≈Õf=ÔÎÿ_ª^=m_‹â˚^=

=ÔÎã_ã˚^=œ^Ñ‰˚^=⁄o›kjËf=Ôì_¶^=Ô‹_≈ÿ^=Ôã_ÎåŸÿm_ƒÈÃÑª^=Ô·sŸ==m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·›Ÿÿ=ÔÎ·Õÿ^=Ô·sŸÿ^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë

ÿ_ª^=”^áË˚^ÔÎ=I=≤å¢=ΩÔÎÿ_≈Ã=Ë�¡�·ÿ^=àù_©=‚‹=Ñ•^Ë=I⁄Îsåkÿ^Ë=ÔÍÈåkÿ^Ë=Ôì_—ª^Ë=m_ƒÈÃÑª^=m_gÎjàj=Ô‹˙ã=ÔÕîf=fi

KÏÿ_ª^=á^à—kã˘^Ë=ÔÎÃ_Õêÿ^=äÍä≈jË=IÔ‹_ƒ==ÒÑÿ=Ô�Îÿ_≈Õÿ^Ë=àù_Äª^=Ô§_≈‹=m_›ÎŸ≈j=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=‚›òkjË

KÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=

۲٫۱  =‚ƒ=ÓÜg‡ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^= É̂_g‹ 

=m�Ñƒ�̀ˆÉ_g‹=ÔÎ·gÿ^=ÔÎkwkÿ^=”ÈåŸÿ=ÔÎÿ_ª^=�‡= ∆Î∏=Ÿƒ= _Â—Îg�j=≤’›kÿ= Ô‹_ƒ=ÔÕîf�¡=«^ÑÍd=ä‘^à‹Ë=IÔ‹_7^=m_ƒÈÃÑª^=fi

�‡Ë=IÔÎÿ_ª^=”^áË˚^�¡Km_‡_Îgÿ^=¬Õv=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=Ôì_—‹=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=ÔÍÈåj=fi۳ ‘=÷ÿÜ�Í=·gÿ^=‚‹=hŸ�k

�Í=IÊÎŸƒË=KˆÉ_gª^=ÁÜ‰=«_gj^=IÔ‹_‰=ÔÎÿ_‹=Óaê·›‘=ÔÎŸ-^=ÔÎÃ^àèˇ^=_Âj_Âr=⁄g–=‚‹=ÔÕ·îª^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=‚‹=hŸ�k

KÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=“Îg�j=ÔÙÎ7^=œ^àèˇ=Ô≈ó_¶^=Ôì_—ª^=ä‘^à‹Ë=«^ÑÍˇ^=ä‘^à‹=

O =ÔÎ·gÿ^=ˆÉ_g‹=Êk·›òj=_‹=Ÿƒ=�Ú_·f==ÓáÉ_îÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^Ω=àÂè=d=⁄Íàf=fl_≈ÿ^=‚‹۲۰۱۲=fl=Ô·sŸÿ^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒ
ÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·›Ÿÿ=ÔÎ·Õÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=⁄o›kj=I=Ω=fl_¡‡=⁄…ê‹=≤f=€É_gj=^Ü‰=m_åã¯ª^Ë=fl_¡·ÿ^Ú_òƒ˚^==flÑÄkåÍË=IÊÎÃ

m_ƒÈÃÑª^=⁄Îsåj=Ë`=IÔÍÈåkÿ^=Ë`=IÔì_—ª^=ú^à»˚=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=⁄›êjË=KÒà~`=ÔÎÿ_‹=Ô—Õì=Ì`=Ë`=IÔÎÿ_ª^=m_—kêª^=Ë`=IÔÎÿ_ª^=”^áË˚^=Ë`=I
å∫Ô=«^È‡`=Ï‰Km_‡_Îgÿ^=¬Õv=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=Ôì_—‹=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=ÔÍÈåj=fi¡‡Ë=IÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘^à‹Ë=Im_ƒÈÃÑª^=fi¡‡=W=

۳ =⁄‘=ÉÈî—ª^ Î·fÔÎÿ_ª^=”ÈåŸÿ=ÔÎk¢=ÔI=Ë⁄›êj=�‡�¡�‡Ë=IÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘^à‹Ë=IÔ‹_7^=m_ƒÈÃÑª^=fi�¡=Ôì_—‹=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=ÔÍÈåj=fi
=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=håü=IÔÎÿ_ª^=”^áË˚^=¬Õv=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^ª^_ÂÎŸƒ=ñÈî·=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=Ô—ÎnË=Ω=I

F=ÔÎª_≈ÿ^=m_ÍÈåkÿ^=÷·gÿ=Ï‡Ë3’ÿˇ^=∆–Èª^=Ω=ÓáÈê·ª^=Ô—ÎnÈÿ^=≥d=€ÈìÈÿ^=‚’›�ÍËBank for International Settlements-BIS=^Ü‰=€˙~=‚‹=E
F=Wæf^àÿ^æf^àÿ^EK 

https://www.bis.org/cpmi/publ/d101.htm
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Ë=ÔÎ·gÿ^=ˆÉ_g‹=‚›òkjÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=�̀Ñg‹=‚ÍàêƒË=Ô≈fá`==_ÂÎÃ=_¥=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=⁄g–=‚‹=_Â—Îg�kÿ=m^á_gkƒ˘^

�v_òÍd=fl�Ñ—j=;ÿ^= `Ñg‹=⁄’ÿ=ÔÎã_ã˚^_=�ÎÃ_ód_==I`Ñg›ŸÿË�v_òÍd=fl�Ñ—j=;ÿ^= ÔÎv_òÍˇ^=m_¡v˙ª^_=K`Ñgª^=“Îg�j= ÔÎÕÎ’ÿ=

^=m^á_gkƒ˘^Ë=ˆÉ_gª^=ÁÜ‰=ö≈f=“g�·jË_‰4»=„ËÉ=ÓÉ�Ñ®=ÔÎk¢=·f=Ÿƒ=ÔÎã_ã˚٤.==

P. Ôì_—ª^=ä‘^à‹Ë=«^ÑÍˇ^=ä‘^à¥=Ôì_¶^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^= É̂_g‹=“Îg�j=

ÿÔì_—ª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=€_›ƒ`= Ôãá_›ª=ïÎ~3ÿ^=ÔÎv˙ì=ÔÙÎÂŸ=Ô’Ÿ›ª^=ΩË=I= ÔÙÎ7^=≥ÈkjÔg–^à‹Ë=fiÎ¡·j==€_›ƒ`

ÔÍÜÎÕ·kÿ^=ÊwÛ^ÈÿË=ÔÎÿ_ª^=”Èåÿ^=fl_¡‡=hrÈ¥=Ôì_—ª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=m_ù_ê‡ËK==Ñè3åjË=ÔÙÎ7^¥=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g

ÿ_ª^=”ÈåŸÿ=«^ÑÍˇ^=ä‘àª=_Â›ÎÎ—j=Ω=ÔÎËK_ÂÎŸƒ=Ôf_–àÿ^Ë=fiÎ¡·kÿ^=fl_Â¥=_Â‹_Î–=‚›ó=Ôì_—ª^=ä‘à‹=

۳٫۱  ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^= É̂_g‹ 

=ÔÎÿËÑÿ^=Ô›¡·›Ÿÿ=ÔÎ·Õÿ^=Ô·sŸÿ^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒ=ÓáÉ_îÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=“g�·j

=ÔÕîf=ÔÎÿ_ª^=”^áË˚^=m_ÙÎ7ÔŸ‹_èI=Ôì_—ª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=Ÿƒ٥= KË�Í=Ω=Ôì_—ª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=‚‹=hŸ�k

=Ôãá_º›Âj_ÎÿË¯å‹_=Ë7_›ƒ`›_=›7=ï~àª^_==_ÂÎÃÂ·‹=⁄‘=Ÿƒ=“g�·j=;ÿ^=ˆÉ_gª^=«_gj^›=IÔÎã_ã˚^=m^á_gkƒ˘^=_ÂÎÃ=_¥=_

Ô—ÎnË=Ω=Ô·›òª^Ë=_Â·‹=⁄’f=Ô–˙≈ÿ^=m^Ö=m_‹ÈŸ≈ª^=∆Î∏Ë=IÔÎv_òÍˇ^=m_¡v˙ª^Ë=ˆÉ_g‹==ÓáÉ_îÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^

^=Ô·sŸÿ^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒ=KÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·›Ÿÿ=ÔÎ·Õÿ=

Ëjk=hŸ�=yÛ^Èÿ=ÔÙÎ7^=Ô–˙≈ÿ^=m^Ö=Ôì_—ª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=‚‹¥=fl^äkÿ˘^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g=é_ã`=Ÿƒ

=Ià›kå‹Îkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§=‚ƒ=à~˝=l–Ë=‚‹=áÑîÍ=_Âf=“Ÿ≈k‹=ÏŸÎ›’j=ÊÎrÈj=Ì`=÷ÿÖ=Ω=_¥=Ô›�¡·ª^Ë=”ÈåŸÿ=Ô

=KÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=fiÎÎ—j=ÔÎŸ›ƒ=‚›òkjË˘=ÔÙÎ7^=”^Èã`=ÔwÛ˘=Ω=_ÂÎŸƒ=ñÈî·ª^=Êj_ÎÿË¯å¥=«^ÑÍˇ^=ä‘à‹=fl^äkÿ

=IÔÎÿ_ª^=”^áË˚^=Ôì_—‹=ä‘^à‹=ÔwÛ˘=Ω=_ÂÎŸƒ=ñÈî·ª^=Êj_ÎÿË¯å¥=Ôì_—ª^=ä‘à‹=fl^äkÿ^Ë=IÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘^à‹Ë

=ÒÑ‹^¥=_›Â‹^äkÿ=KÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g=IÉÑîÿ^=^Ü‰=ΩË=Ü~ajÔÙÎ7^=á_gkƒ˘_f==ä‘^à‹=≤f=tk·Í=Ñ–=ÌÜÿ^=œ˙k~˘^

=Ω=Ôì_—ª^=ä‘^à‹Ë=«^ÑÍˇ^=_Â—Îg�jÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_gª=X÷ÿÖË==I_7_›ƒ`Ë=I_ÂÕÛ_¿ËË=I_Âj_ÎŸ›ƒ=Ô≈Îgù=œ˙k~˘

K_Âj_‹Ñ~Ë 

=

Q =�Í=≥d=€ÈìÈÿ^=‚’›=àÂè=Ω=ÓáÉ_îÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=Ô—ÎnËd=⁄Íàf=fl_≈ÿ^=‚‹۲۰۱۲=‚ƒ=fl=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§
ÔÎÿ_ª^= ”^áË˚^= m_ÙÎ7= ÔÎÿËÑÿ^= Ô›¡·›Ÿÿ= ÔÎ·Õÿ^= Ô·sŸÿ^ËF= ÔÎª_≈ÿ^= m_ÍÈåkÿ^= ÷·gÿ= Ï‡Ë3’ÿˇ^= ∆–Èª^= Ω= ÓáÈê·ª^= IBank for International 

BIS-SettlementsF=Wæf^àÿ^=^Ü‰=€˙~=‚‹=Eæf^àÿ^EF=fi–á=€ËÑ§^=‚›òkÍË=K۱=”^áË˚^=«^ÑÍd=ä‘^à‹=‚‹=⁄‘=Ÿƒ=“g�·j=;ÿ^=ˆÉ_gª^=Ô—ÎnÈÿ^=‚‹=E
Îÿ_ª^=”^áË˚^=Ôì_—‹=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=ÔÍÈåj=fi¡‡Ë=IÔÎÿ_ª^=‚‹=⁄‘=Ÿƒ=“g�·j=;ÿ^=ÔÎã_ã˚^=m^á_gkƒ˘^=Ô—ÎnÈÿ^=‚‹=E|‰F=“wŸª^=‚›òkÍË=XÔ

�‡Ë=IÔÎÿ_ª^=”^áË˚^=«^ÑÍd=ä‘^à‹�¡=KÔÎÿ_ª^=”^áË˚^=Ôì_—‹=ä‘^à‹Ë=IÔÎÿ_ª^=”^áË˚^=ÔÍÈåj=fi=Ñ›k≈jË=m^á_gkƒ˘^Ë=ˆÉ_gª^=”_g�‡^=ÒÑ‹=ÑÍÑ¢=Ω=ÔÎsÂ·ª^
g‹=Ô—ÎnË=Ω=ÊÎŸƒ=ñÈî·ª^=ÔÎkwkÿ^=·gÿ^=ÁÜ‰=«^È‡`=‚‹=«È‡=⁄‘=ŒÍà≈j=Ÿƒ=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=·gÿ^=«^È‡`=‚‹=«È‡=⁄‘=Ÿƒ=ÔÎã_ã˚^=ÔÎ·gÿ^=ˆÉ_

=àÂè=Ω=ÓáÉ_îÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^d=⁄Íàf=fl_≈ÿ^=‚‹۲۰۱۲=‚ƒ=flÃÑª^=Ô·§=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·›Ÿÿ=ÔÎ·Õÿ^=Ô·sŸÿ^Ë=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈ
ÔÎÿ_ª^K=

R ==≥d=€ÈìÈÿ^=‚’›�Í=àÂè=Ω=ÓáÉ_îÿ^=ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g‹=Ô—ÎnËd=⁄Íàf=fl_≈ÿ^=‚‹۲۰۱۲=‚ƒ=fl=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^Ë=m_ƒÈÃÑª^=Ô·§
m_ÙÎ7= ÔÎÿËÑÿ^= Ô›¡·›Ÿÿ= ÔÎ·Õÿ^= Ô·sŸÿ^Ë=ÔÎÿ_ª^= ”^áË˚^F= ÔÎª_≈ÿ^= m_ÍÈåkÿ^= ÷·gÿ= Ï‡Ë3’ÿˇ^= ∆–Èª^= Ω= ÓáÈê·ª^= IBank for International 

BIS-SettlementsF=Wæf^àÿ^=^Ü‰=€˙~=‚‹=Eæf^àÿ^EK=

https://www.bis.org/cpmi/publ/d101.htm
https://www.bis.org/cpmi/publ/d101.htm
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۳٫۲ =ÔÎsÂ·‹fiÎÎ—kÿ^=tÛ_k‡=‚ƒ=}_îÃˇ^=á_ùdË=fiÎÎ—kÿ^ 

=fiÎÎ—kÿ^=tÛ_k‡=‚ƒ=}_îÃˇ^=á_ùdË=fiÎÎ—kÿ^=ÔÎsÂ·‹=“g�·jÓáÈê·ª^==fl_≈ÿ^=‚‹=2›åÍÉ=àÂè=Ω۲۰۱۲=fl⁄g–=‚‹==ÔÍÈåkÿ^=fi¡‡=Ô·§

F=m_ƒÈÃÑª^ËCPSSÔì_—ª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=Ÿƒ=IÔÎÿ_ª^=”^áË˚^=m_ÙÎ7=ÔÎÿËÑÿ^=Ô›¡·ª^Ë=E٦.=h–^àjË=Î7^=ÔÙ=fl^äkÿ^=ä‘à‹

=Ôì_—ª^=ä‘à‹Ë=«^ÑÍˇ^¥ÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_gX==‚‹=Ñ‘akŸÿf=_›Â‹^äkÿ^ˆÉ_gª^=ÁÜÂ=iÈŸ�ª^=Èw·ÿ^=Ÿƒ=K=

Ë=‚‹=ÔÙÎ7^=hŸ�jª^=ä‘à‹Ë=«^ÑÍˇ^=ä‘à‹=Ôì_—�Ñ—Í=„`=flÿd=_ÂÎ=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_g¥=Ê‹^äkÿ˘=Ïj^Üÿ^=fiÎÎ—kÿ^=tÛ_k‡=àÍà—j
ÔÎÿ_ª^=Ë=ÔÎŸ›ƒfiÎÎ—kÿ^=tÛ_k‡=‚ƒ=}_îÃˇ^=á_ùdË=fiÎÎ—kÿ^=ÔÎsÂ·‹=∆‹=“Ã^ÈkÍ=_¥=}_îÃˇ^=¸ÿ=_�—ÃËÔ–˙≈ÿ^=m^Ö=ÔÎ›Î¡·kÿ^=fl_’vK=  

S =≥d=€ÈìÈÿ^=‚’›�Í=‚ƒ=}_îÃˇ^=á_ùdË=fiÎÎ—kÿ^=ÔÎsÂ·‹=Ô—ÎnË=fl_≈ÿ^=‚‹=2›åÍÉ=àÂè=Ω=ÓáÈê·ª^=IÔÎÿ_ª^=”ÈåŸÿ=ÔÎkwkÿ^=ÔÎ·gÿ^=ˆÉ_gª=fiÎÎ—kÿ^=tÛ_k‡
۲۰۱۲�‡= Ô·§=⁄g–=‚‹= fl�¡ÔÎÿ_ª^= ”^áË˚^=m_ÙÎ7= ÔÎÿËÑÿ^= Ô›¡·ª^Ë=m_ƒÈÃÑª^Ë= ÔÍÈåkÿ^= fi=F= ÔÎª_≈ÿ^=m_ÍÈåkÿ^=÷·gÿ=Ï‡Ë3’ÿˇ^= ∆–Èª^=ΩBank for 

BIS-International Settlements~=‚‹=IEF=Wæf^àÿ^=^Ü‰=€˙æf^àÿ^EK=

https://www.bis.org/cpmi/publ/d106.htm
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