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����� 9&!�� �� %	����� =��:��� ��'2 �� ���	 +�, �U� �%	��!�� �������� .  ����

             ��)���� ���
 ��" �,2 52 �9	�&� %>��'
�� ���.!�� C��# 8&� �
$�!
�� ���	 �� @��*��
     �"
	 �

 ��"/ ���.!�� G,� 8&�        ���.� ���� F���� %	��
$�!5� ��B�� �
 ;�	�>�  .

                                                 
1.Maurice D Levi, 1996-International Finance: the markets and financial 
management of multinational business. P1. 
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 ��.�� �,� ,�3	�   =��	�� 

%	����� �<.
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�� ����
$�!�� �#��
�� ��
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%1���� .             �	�� ����� ����� L������ +�&� �%	
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" Q����� =��	  �� %�-��� 8&� �/ ��	���
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 �	*� �
" ����
�� ���� ��"�>� %	��. ��	*� ���
     .	�!��� %	���� ��.	.�
$�� ���.! ��<# ���        �,� �� (��	�" (���'� ��1.
�� ����� �
 ��

��:
�� .       �
�� %�	�> �� ��'��� �,� 9:�	�  8�2     ���� ���� =����
�� �5��>
��  8��2
      ���
 �� 0�	B��� %&	���� %	��
�� ��	.����� �)�!��� ��:	2� ������ ���
�� ��7.�� O��.2

     ��	<.5� �
 ������ ���
�� ��7.�� %	�
>� .  �� �.�" �
.	��     ��	����� %	��1�
�� L���
     ���/ �"#� �=�#��
����	
#�       %�	��:��� D����� ��:. �NIF’s    �����	��� ����/� 

Options   %
	��
��� Swap ��	&���!
��� Futures   �<.�"
 �&> �4  .    ��.�" �	> ���
      �� ��<!�� D��!/� %	��:��� 0��1
����(($
��      0��1�
�� G,� ���� �=�'	!
�� 

  ��	�� �4?� D��!���         D��!/� %	��
�� D����� ��"�#� ���
$�!5� 0��1
 �
 (�	�>� 
 ��	&���!
��� ����	��� .           %�	&>
�� %�	��.�� ��'&!�&� %��
���� D��!�� �.�" �
.	��

Onshore            D���!/ �U�� ���1��� =�:��
�� ��'�#.� =�	�:�� �����1R� ��"
 �� 
  ���	��Euromarkets    ��#���� �/ Offshore    (���
� �4��     %�	��.�� %��4��� ��'&!�

=�:��
�� ��'�#.� �����1R� G,� @&-/ 8&� �,�>�!� �4 %	��
�� �/.H    

                                                 
1 Richard M. Levich, 1998 -International Financial Markets: Prices and Policies. 
P.4. 
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e �����12 �� �:> ��	��1�4� ��:� Economies of Scale V 

e %	4��1
�� �/ %�$�� %&"#
 Confidence.H 
��1���� %���!�� �5�>�� �&	 �
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�">�� �,��/�
    ��1�45� �� ���.&� �	>��� L����� .  52/  (����/ +��.� �"	 �� ������� F��!
�� 8&� ;. 

   %	����� ���.&� 6 "�
 ��1
 .    (�	!��.� %	����� �?
��� L�� 8��	� .   +�, 9:�	� 8�2
�	��! :  

                                                 
1. cf. 

- Heather D. Gibson, Op.Cit. P7. 
- McKinnon, R.I. (1979) Money in International Exchange. Oxford 

University Press, Oxford. 
- De Grauwe, P. (1989) International Money: post-war trends and theories. 

Oxford University Press, Oxford. 
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1. cf. 

- Heather D. Gibson, Op.Cit. P7. 
- Williamson, J. (1977) The Failure of World Monetary reform. Nelson, 

Sunbury-on-Thames. 



 1A

   ������ ���	!.:�� =����
 ��"�#��.. 2 T� (   %	
!� �/)       ��&��� ��� %	��.�� ��'&!�� ���
��1�
�� .(	 �	��.�� ?"�%1�� �/ %	
!� ���1
 �
 ;� �	> ��"� �/ �"
.H   

  
 0,� ��E��)�?� (���	
�� ��	�(�� P�	.�  

 %��	!�� ������ "  %	
�!� = �	> ��� 7�B�>� "Privately Held Officially 

Obtained                ������� 6���.�� ���7.�� �� ��� 6/ @�&� 5� �%��	!�� ���./ �	� ����� 
�  �<��
�2 �"
	 ������� .    %�	
�/ �$"/ F���� ���1
��� .      +��.���� �������� �����	�

       %��	�! �� %!	)��� 0��'�� ���"�#���"       %�1���� = ��	>��� ������ 7��B�>5� "
Privately Held Privately Obtained .     0�1��� D���!/ ���� ��.� = �	>�� ����

     � �� ���B1 �/ %	��:� ��	&
� %:	�.� �
2 ��.:����1� .    ��� ���
�">�� ��.�"�
      %	����� %��	!�� �"� �">�� ��
�
��" ��� 7�B�>� "    ������� '���
 ���)   '����
 �/

 ��
�� �/� .(          �%
��
�� 0�1�� ���!/ ����2� �
�
�� ����� �
 ��	.	��!�� %	�<. 9
�
            ����� ���
�� '!���� �
.� %	!	)��� %	��.1�� ����� �	� ��./ ������� '���
 �>�1/

Private Financial Intermediation%��!�  . %	����� %��	!�� �
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"�� �
��4� ����� �


                                                 
1 Heather D. Gibson, Op.Cit. P10. 
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1  Maurice D. Levi, Op.Cit. . P.15. 
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�� ��4� �6��! 0�1
� �5��

                                                 
1. Maurice D. Levi, Op.Cit. . P8.  
2. Bank for International Settlements, 2004- Consolidated banking statistics for the 
second quarter of 2004(Basel, Switzerland: BIS October, 2004), Tables.  
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1.Dennis R. Appleyard, and Alfred J. Field, JR., 2001- International 
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1. Bank for International Settlements, Op.Cit, PP.9-42. 
2 . Maurice D. Levi, Op.Cit, P. 8. 
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2.Dennis R. Appleyard and Alfred J. Field, JR. Op.Cit, P 692. 
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