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Type of measure 

Use of public 
funds for financial 
sector 
restructuring 
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Financial Sector Restructuring 

Measure Timing 

The government will ensure that sufficient public Ongoing 
funds are allocated for the purpose of financial 
restructuring, by ensuring that KAMCO 
(Nonperforming Assets (NPA) Fund) and KDIC, 
have adequate resources. It will do so by (i) 
recoveries by KAMCO (NPA Fund); (ii) the 
proceeds of sales of KDIC-owned shares in 
financial institutions and other assets; and (iii) the 
issuance of asset-backed securities. Only if the 
revolving process is not sufficient for future needs 
even after the two agencies own efforts and 
financial institutions self-rescue, will the government 
seek additional borrowing authority from the 
National Assembly. The government will also 
ensure that the two agencies activities and the 
governments support of them are fully transparent. 

Public funds should only be used to the extent Ongoing 
necessary to facilitate the liquidation of failed 
institutions and the restructuring of weak but viable 
banks. Restructuring which involves the use of 
public funds should be limited to: 

· Private sector recapitalization and mergers 
approved by the FSC, where there is adequate 
burden sharing, which would be expected to 
involve contributions of capital from existing or 
new shareholders, and/or other stakeholders; or 

· Purchase and assumption (P&A) transactions; or 
· direct recapitalization by the government with full 
write down of shareholder capital and 
replacement of management, in exceptional cases 
and where a bank is of systemic importance. 

In order to enhance the incentives for banks to Ongoing 
participate fully in the corporate restructuring 
process, no public funds, whether by way of 
KAMCO (NPA Fund) purchases or capital 
injections or other means, shall be made available 
to banks which are not certified by the FSC to be 
performing their role in the corporate sector 
restructuring process. 



Supplement to Policy Matrix on Financial Sector Reform 

As part of the Policy Matrix on Financial Sector Reform, the 

Government is to adopt objectives and principles acceptable to the Bank to 

be used by the Government in making decision on the implementation plans 
of the seven undercapitalized banks, and other banks so identified, including 

the provision of financial support by the Government. The Government has 
adopted the following objectives and principles 

Objectives 

• Bring in new private investors with substantial capital at risk, and who are 

fit and proper and will exert a positive, professional influence on bank 
governance. 

• Bring in new mangers with proven technical and managerial skills and 

experience to operate and restructure banks of comparable size. 

• After receiving support, banks are adequately capitalized, have adequate 
liquidity and are sustainably profitable. 

• Banks undergo operational restructuring in a minimum period of time, 

rapidly implement world-class risk management practices, and resume 

normal banking activities(e.g, lending to creditworthy firms). 

• Government financial assistance to banks only provided where demonstrably 
less costly to the Government than liquidation. 

• Government recovers to maximum extent possible its financial assistance. 

• Government sells its ownership interest within shortest period possible 

Principles: 

• Provision of financial support to banks by government may include equity 

capital contributions in the form of cash or interest-paying financial 
instruments, purchase of loans, purchase of subordinated debt, and/or 

guarantees on bank assets. 



• Government will make transparent the criteria and processes for providing 

financial support. 

• Government will attempt to attract new capital from qualified investors 
wherever possible, using the provision of financial support as an 
inducement to new investment where required. 

• Government support will be conditional upon approved restructuring 
("self-rescue") plans and efforts by banks. 

• Government will make transparent its exit strategy, including publicly 
announcing its commitment to sell its ownership interests as soon as 
possible. 

• Financial support (including direct recapitalization) will be provided only 
after capital has been adjusted to reflect its true value, taking into account 
adequate estimates of losses in currently identified non-performing 
assets(NP As), as well as losses associated with a further deterioration in 
loan quality. 

• Existing shareholders of undercapitalized banks will suffer a significant 
dilution of their ownership interests. 

• In the case of mergers among undercapitalized banks, government will 
provide financial support in an amount necessary to increase resulting bank 
capital to 10% of risk-adjusted assets based on Basle Committee 
risk-weighting criteria, and will obtain a substantial interest in the 
bank(generally 80 or 90% or more) 

• In the case of mergers among an adequately capitalized bank and an 
undercapitalized bank, government will provide financial support in an 
amount necessary to increase resulting bank capital to the level of the 
adequately capitalized bank, which will in all cases exceed 8% of 

risk-adjusted assets base on Basle Committee risk-weighting criteria. 

• In the case of an acquisition by an adequately capitalized bank of an 
undercapitalized bank subject to mandatory transfer (e.g., P&A transactions), 
government will provide financial support in an amount necessary to 
increase resulting bank capital to the level of the adequately capitalized 
bank, which will in all cases exceed 8% or risk-adjusted assets based on 
Basie Committee risk-weighting criteria. 



• In the case of mergers among an adequately capitalized bank and an 

undercapitalized bank, government will provide financial support in an 

amount necessary to increase resulting bank capital to the level of the 
adequately capitalized bank, which will in all cases exceed 8% of 

risk-adjusted assets base on Basie Committee risk-weighting criteria. 

• In the case of an acquisition by an adequately capitalized bank of an 

undercapitalized bank subject to mandatory transfer (e.g., P&A transactions), 

government will provide financial support in an amount necessary to 

increase resulting bank capital to the level of the adequately capitalized 

bank, which will in all cases exceed 8% or risk-adjusted assets based on 
Basie Committee risk-weighting criteria. 

• In cases other than mergers and acquisitions as set out above, government 

will provide financial support only in the case of a new third-party 

investment that will raise tier one capital to 4% of risk-adjusted assets 

based on Basie Committee risk-weighting criteria, where government will 

provide financial support in an amount necessary to increase capital to 8% 

of risk-adjusted assets based on Basle Committee risk-weighting criteria. 

• In cases other than mergers, acquisitions and new investment as set out 

above, government will directly recapitalize undercapitalized banks where an 

analysis is performed demonstrating that liquidation is not a less costly 
option to government. 
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Put Back Option TIB@B'Q!J, A}-¥,:g}~~34 3::!~¥3 .2.-ft@~ '2:Ji} % 

- 6~~ }t~~Q:! : ~~Q.,~J.,loJl .9ffil iJ~Ei! 'J.J A~B.@-.§- E-Q.J 
· 9-l'!/W _lil.Zlt-11"1 : ~.1:.§-:q 71l~.QJ ojiJ '§-(}, 7'11Qi'0]-'6~'2Jkl0il 9.1\ol· e-1::':,Z} ojiJ, il:s'.iiJef\JH':1 ;<:f 

i}Oil J:.ljfil Put Back Optioni>il\Ji§fQtj 



■ Al~ llB7c:J 

"i;-AJl, BYc, fll 0J, .:ili51 % 41H "~~.!i!.1~"'!-7!- {r""a, ~ -%'a;-, AJliP~~-2-

£ zJ-;q- J.l]9.}o]~ ~1)-floJl u:j-2} oj~£li:- A}-"J¾ x,_.iZJ-15H=- lj!-iijQljoj) tjJ-t}aj raj) 

Y:}A\-~1l, ;s1]383::9.j i'F<jol] 9-JiS}aj cJ].:;;?-.!i!.1.:g-1'1-oJ] 9-]~ ~.!,L~0l 0]3f-O,~tj-. 

■ Al~ t-11% 
1998\::l. 9-%! 30~ cJl.:;;?-.!i!.1-:g-"'}oJl 91~ 31& -e-{1.!i!.~ it.2.'c: 13::1,SSSQ:J-%1 

~ 4-1l£1~-2-y- .!i!.%7-ll% uJclJ-e-Q.J1};:;;19.J nJ1!-.:;;?-<21J.iZJ- t~ 1l~"'loJl aj-fi-.:;;?-

1 g 7,J-0Jc5}aj 7-]-%1~..fl.QJJQ.j 80% 1'~'{] 9,247'2:j-%1~ ~;<j.£j~tj-. -\7)--lj!-3]~ 

';:: {r-"a"J~Q.j -7is'~oJ]';:: 3,641 Q:J-%1, .iiL}ilJ~~Q.j -7is'~oJ]';:: 1,970<;cJ-%1, -%"i;-"J~9.J 

7<5'-?--oJ]';:: 1,95SQ:J-%1, A1l~,\~~9.J 7cl~oJl'c: 1,678<2:j-%19.J ½~01 0J3r-oj~tj-. ~J?:l., 

~4-.£Ji=- 7-k_l-¾ t4 61H-%! 0lt-J1oJl 4-7\-£ -¥-~~.£J'c: ;,_k_l-oJl tjj<'i}aj'c: 4-7\-e 

~.!2..~(Put Back Option)ol o]3f-0,7-l£~ i5}~tj-. 

■ A]~ llij7J 

.:;;?-¾7tJ"-&-'fl-%1:§:l 'c: .:;;?-¾T;:;<.;:,c;<a 9.J ~~~ 1998\::l. 8-%! 21 ~ 7-119.}0 l ~ ~ 1l 

g 41 'i:l 47H ,\~.!i!.Al- %oJl t:!l~ r'98.ll ¾ -¥-~iH'r:l uH 'iJJ.J]:gJ1¾ u}i/'!iS}o:j 11-%12 

~ ;,_pJB-i:.J.:g-"'l-oJl ~ .!i!.i5\-~t:J-

0JoJl u:}2} 7-}-"JB-i:.J.:g-l-H::- r;,_j..AJB-c].:g-1'}~1 A1l43::oJ] 9-]7-JiS}aj 1998\::l. 11-%! 

s~ 7cl°aB-cl~-%1:§:l 9-J~g 7-l~ 11-'?s! 6~ 3/l-2r, ~* % 21H ;:_"6]:iZJ- 7cl°a1l,).J-~ 

-;'.;'~¾ ~-& 21H ~'r:l"'!-(SK, --Y-J-%) ~ l1H .!iL ~"'l-(~stj), 41H 7ai:.J"~.!i!.A!-(.:ilpj, 

'a;-;sl], BYC, fl] 0J)..£1\1-l:'.~ -¥-~in-=r:1g nH'il-t}~tj-. 



■ .A]~ 1-J-l¾ 
;:sP,J¥!-cl-tJ-;,)t {~ 4,969Q:j~.9.j 1f-{l_Jijl':\ ~ 2,616Q:j~<>l] uij ~%}~2-u'], 7]¥1-

~ off ~t-11912. 01 2-25)~ ~r.:]-. 

( H 2-25 ) 
(B-$1 : QcJ-@ 

"" "H ~ OH 
"CC --, □H ~ OH II --, 

j)j. ;,. 3,074 0 -, 1,740 

{l "' 514 ""f 262 

:1: 711 3,588 2,002 

s K 202 31 

MJ- % 950 533 

:1: 711 1,152 564 

~ c:-l 29 7 19 

:IL 3j 36 1 

';,;- ::<ll 25 11 
··········································· ········································ 

B Y C ffi 15 

74 4 

711 200 31 

fil 4,969 2,616 

,':_ii] ';l,) ,,\]~)i!_~J,)t ,':_"6]:Q-&~ ,':_t]:Q-&·ff1 ;,:7)3Q3':.o]j;,7 1~ _:i1_;(jO]%} 

-lt-fi-61--8 % uR'ZJ7ro JR1'{(y;(a ;:sp-J-zi.:~:Va:t TI-7]¾ -3:]%-) ~, ~l':\A}~ ?il-9-<>l];:: 

'97\1£ 7sil ~ .Al {J <>ll ;,-J ;(cl~ :§:11" ~ ~{l 3<ff l':l ~ :§:1 "'I ~~{l5'.. -lf:-fi-Q 4 {'.!-i?-'f1 'it 
_!;I_., 1!.%71l\?.J'0 l -e;i:R%}7-14 t:J]-,e-%-i::-J ;:J 0 1 {:j_;(cJQ0-1 '.V.0-1 ;(cJAJJijl':\2-5'.. -lt-fi-~ Jfl 

i'~ % u]j'iJ7ro Jlll':1-~ uJl<UcJVJJRl':\S>...£. %}9xr.:J-. 

uJl'ZJ1?:l~;:: .;g-2r-, ~-li\-2. ii~ 2. 1!. ft',' {l_;;Jll':19.J 50% 1).!f]t-115'.. %1':l:§:J;,} ~ .!:i!. 

~ :§:jJ,)t uijzJ- ~ ~%)t Jlll':\ ~ 9ljS>...£. %}9x.:i1. 1f-{l_;;ijl':l~ u)] 'U7}?12. 1998\1 9 

~9-j 1f-{J_Jijl':\ u]j'ZJ jg g ¾%-%}~r.:]-. 
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■ 7-]~ llA7J 
47B -ljl-{;l_.J-]W}-"1 7l]?.f0 lzj_o]] a:}:= -t'-{l.s!.zj_ol 19981d 9-%/ 30~ opfoj~.2.. 

1..j- cJ""']oJl:e- 7l],cJ00lzj_oJl a:}:= ::?':.4;:-~ '?J1¥--A,P•J~ ~-t}a] 7-l{}, -ljl-;,BoJl i:11~ Z} 

0 1 {VHl4oJl -"l 7-J-tJ-°'1 4Aa-t'-{l QJJ 2-1 80% "rE-21 .!i!.~ 0 1 ° 1-'r-◊i ~71 !lJl ¾oJl 

19981d 11~ 20~ r"l]i!-7-]-~~J ;;ljJ38::?':.2-] ir7cloJl £171'8"}°'1 ~,,cl-t'-{lQJJoJl i:11~ 
47} ½~;a;l-%l_ol o]-'f"oj~tj-. 

■ 7-l~ 41% 
~'1:l-t'-{l QJJ 0 1J i:11~ 41} -t'-{l.s!.zj_ ir .2.;::: 2,288 Qj Jed O l 9J-.2..ri!, ~;..}\~-~ .!i!.1i'!, 

1)-.J-cl.J-EPJ 688Qj*d, .ii!Jil_A]PJ 429Qj-£:l, ¾-;;-.1,goJ 765Qj-%1, ;;,1l~"']°d 406Qj-£:1ol9J-i::J-. 

■ 7-l~ llA7J 
19981;1 9~ 30~ 57B Aclcl 2. '5E-"1 7-11?.}0 1~ 7,il_AaoJ] a:J-4 7-J.,'·J¾ 0 lzj_~2_ 5 

7B ~'I 2. '5E-"1 7<:l--9-oJl;::: 7-}.J-J.Q.] ~"roJ] a:J-4 BIS7]€- ;,;j-7]7,}~B]¾o l ~;;,cl 'T J'. 

-t}i;'q--t}7] !lJl¾oJl 0 1 ~ .s!.zj_-t}7l ~~ ½7-};a;l-%1_ 0 1 r"l]ii"7-]~1~J ;;<1]383':.2-] Tf-Aa 

oJl 2-]1-J-s}c:tj 1998\1 12~ 28~ o]-'i'-°1~9-- :r:E~, -t}L-}g-'5J:i!} .!i!.~2. sg91 ~lfJoJl 

a:J-4 '8"}1..12.SEoJ] t11BB-"i;::: r"l]ii"7-}~1\3L ~1383':.2-] Tf-7-cJoJ] -"17-J-t}aj ~'iJ7-l-%l_~ 

~~ 4'-{i-9-48) t&EJl.Q.] 4'1} ½7-};,;]-%l_o] W7Jll o]-'f"oj~tj-. 

48) §J~m oJQ.J~ Bil@"%!- m1 lf.e BoJ;,;H<-J~ ~BHw 1!11 r:+e "i'-"i'-011 .s;>-iJoloJ :t:'§91 Bil's 1£;:: ('EBJl'2i· 
w~ 9- ~~i.+ 2~~::z-Jg etc ?-il.££~-l le71 ~iJ-AJoiJ tlH@EoJ Q.,~~ ~iJuH0~011 u11?J-~ g~ 
4:1-~~ tlHle'S'~ 7~]4r o]~A]7-j r:+g 7)9~ lillleSO!l -q}{J-OH::- ?39-0!l~ ~::s:J-!~ -9-i:PT", o)-~A]?]X) BJ 
E ?3-~0llE H]~~-:S:] '9-i:Pi5·2-l-.:TI. O}Jl, ~A}9~ ?3'61:JZiol f§o} o]~o] t:Jo] @~~- Ui] ~i:FT"7} i: 
~91 11H1et-§ ~]2 c+AJ ~~~9.l B0:10JQ..J-9l un1a-011 :fil7tt>H::- ?s-$-~ --&7}~ S?-iFr. -~-~?9.l At-?=i-2. 
~- fJctjo]Q..JQJ BH1eoJl f;\-7}~ ~ Gl= 5f.{J9"-b.]~ l:l]{J-7}.:5:l -9-iFr3-e.+l1 Ol-n:l, f:&lo:l~ · gJ}ctj~-~ 
-Z1s'. s..i1h,f0l ~{lloJ 7f-ls-olr:+. lf.0, -'?-il"r-91 ?'i.s;'-Oile 'ill§D £7,:J6J 'iitil:c17h-l ~~7J~kll 5:.?B 
fil ?JS?- !i!~9~ A}%;·{i~}S..l!:: ~{JO.£ ~~§1 ~5:. :Ve+ . 
.s;'-i]','-9} ;:~91 7'f7)T-fgj!f91 {'}71l{1i i,'iij!;!_l/j, tl)~1 61 · UJ{r7f'!'~ -'i'-iJ'r\'.} 7]g;,;fg_s5'_ \'J'§:£1.Il 



■;;,;]~ t.J-l% 
~~7}¾.:-s}"-J-gJ ~7}oJ] u:J--e BIS7]¾ .:-s}7].:-s~l:l]¾ t-}Ecj-J'. g s!.~t-}7] ~il} 

O:j 1998\3 6~W 57H ~t ;?_ tggJ BIS7]¾ .:-s}7].:-s~l:l]¾o] %.:-s]~S:.~ '¼13': 

1,923Qj~gJ ½7-}7} 0J4Loj~i:::)-. o].zj-V]-JJJ] s!.'i1";?_ sg g ~1'/l~ t-}1--)-g-sgoiJ i::\]iiH"'i 

;::: 3,295Qjf:!gJ ½.:-s}7} 47}s!. oj4Loj~q. 

½.:-sPlJ·-612 iiH'if +~sggJ 1]~ NoJl i:11~ 1'-lc1£1 1JiiH7} 'iil-S:.~ 1:lPrzJ 

3j · 1:l]%7}Zl +~-?£ Q}J1i:1_7)-(5,000~)oJ] ½.:-S}7} o]-'foJ7-]£~ t-}9:l_i:::)-. +~-?£1 

l:IH'if~:?. 1%s!. t-}9:J..JI 0loJl :J.!-4°1 6l]"0"s!.~7]"0"~H'"tl.£1 yJ-cls:. 1% t;t-2.£. ~ 

~t-}9:l_i:::)-. o]ci~ +~2r ½.:-s}7-]-lf:-;?_ ½;s}ol+ ~;;,;a"'l1loJl"'i ~t ;?_ sgoJ uH1Jt-}O:j 

s:z]-t-}s:.~ t-}:il., s:z]-t-};sJ *~ 1+oJJ;::: s!.Hs!. ~~£1;::: 3'::z:!-2.£. ~tE£1~ 

q. +~2r ½.:-s}?-J-lf:-91 uH1J"<r~~;;,;a 2 ~4 iJ:-i:::J-. 

( i± 2-26 > 5JH ~9-2~0ll [)J5f 0 A-pc ~.:U:X:1'=' Afmo1x1 L...: TL...:T i:!:::" e>e,,_;2c:;, 

('i:l--$1 : Q:j~) 

2000 2001 2002 2003 2004 gJ- 741 

~ ~ 400 400 600 300 300 2,000 
-----·-·····················---··· ·······--············· --------······--··········· 

2r el/ 593 593 890 444 445 2,965 

{) ~ 585 585 878 438 439 2,925 
·············"·""""""'"""" ... 

~ P] 520 520 780 390 390 2,600 

iit t.j- 1,374 1,374 1,551 215 214 4,728 

gJ- 711 3,472 3,472 4,699 1,787 1,788 15,218 

• '81s-§@ ~q-Oi] a:1-f BIS 71~ ;>;};J:,;f1'!Bl1i .'i'.f::!~ (1. 433<2:lic!) :ll} l;!.'cH,t!l:ll!QJ \l:/'clOII r1l~ ;;J@~ 
(3. 295<2:lic!)QJ \j:/Jj]Qlj~ 
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■ ;,;]~ llij1 

1998\:! 6%l_ 30~ 7]€°..2..£. 7i'J 0a~cll ~ {l_J.,}~ ~:ilj- 4'--;,l]:ilj- ;,;y-j-% ,3:.:ilj-i5}o:] 

'ii"%{}-&'fl~§J.£...!\'--E.1 10%J. 9~ .!\'--{l,'ii"%7l-B-..2.s. ~7<3~.II. 0Jq:1 7<3.,q'tl %'1JilJl 

i;J].:::118. ~i'J.:il]- 1998\:! 9%l_ 19~ 7]¾..2..._i;!_ &]J.,}7} ~ 15j~ ~i'J.;,l] ~cl'ii"~ .>-J~ 

i5}.Al *'8-}o:] .!\'--{t 'ii"% 7]-B,-..2..£. ;,;] 7<3 'tl ::<J ~ ~ i'J. cJl i:11 '3'l]J.,7 ~ oil 'ii" lit~ i'-;._ }cj]J.,7 '3'l] 

~ ~71-B,-Q] oj]'i5".A]·cJ] i:11~ {l,cJl3':J.,)¾ ~ ~ 44 11 %J. 20~, 12%l_ 10~ .Jil_ 

"i:l'ii" .Ali:/-~7<3 ~ i5}.Il. 1998\:! 12%l_ 28~4'--E.7 roi]'ii";,:}~~J ;11]313':49)91 it7<3C1] 

9j 7,i5}o:] oj]i5-;,;}cj] i:11 ~ li!. "i:l'ii" ;,;]it¾ 7H,;_]'8'}~q. 

■ ;,;]~ l.)J¾ 

27l] ~i'J.;.,}01] i:J1~ li!. ~'ii" 7<]i:/-'e!J it.£.~ %'1JilJ] i,J].:::1'8 ~i'J. lOOQ:J~, ::<J ~ 

~i'J. 41 Q:j~..2..._i;!_ ¾ 141 Q:j~c]~q. 

■ ;,;j~ llij7d 

~-, ~ 15jgj "r31 .!\'--{l,;,l]i'J.~ '3')]:±'8'}71 'fl-8'}6:] ;1l]1P~.A1J-¥-7} ~If.~ r-98.9.28 

~7.-7.-7<3 4;g-A3:ilj- '3,) ~4:il]-~]J!4 % ~.Ri.Jl%cJ] 9177~ r,98.12 'ii"%7]-B,

lj!-{)_;,l] i'J. ul] '?J 7-l] ~ r!§·cJ] rr}c} ;,:y-JtJ:-cj ~;., }cJ] J.,7 ~ 19981d 12 %J. ¾ 4'--{)_;,l]i'J. ul] '?J 

7-ll~~¾ u}i\"J.'8-}o:J r;,;y-Jtl:'cl~,,_}~J ;;<1]43':91 it7<3cJJ 9177'8-}o:J 1998\:! 12%l. 28 

~ 7cl~tl:'cjqj~§j 91~~ 7759 57l] ~-,2;-15j({!-q:j-&15j, 7]q:j~ 15j, ~11, "r1l, ~ 

1l):il]- 4'--1);,l]i'J. 43': 5,308Q:j~~ 13': 9,030Q:j~cJ] ul]'?Ji5H=, 7-l]Q}¾ ;,1]~<5}~q. 

49) oJ]if;>;f_l;l_,2.\;/ X1l313o.(_l;l_'§lif'&9l ;,;jg) (D:gJ-fe .'f'._l;l_if§7ltt0il .'i!.'ilFIJJ.71 'iN!J"fil I!llOJle 'eZ>li 's'·.'i!. 
iel-§7ltt!ll oJlif;,;f;;!ll ~Fi'Oil S!lc5\Dl .'i!.~if-~ ;,;Jiafc5fojo) "fili;.f. 



■ A]~ \.-Jl% 
0111J tjj-"J-:<H 't12 2 t] {}-&"el 2 t] 7,:J--&i'Ftl A1]30s:oJl J.7 ;,:a~ Jl7<;J O l t'} {t-f/-oj 

~ ¾ uH<rJ7Pcr- :<H'tl O 2 ,,_i 31B-%1 °VJ- ~:<11°'1~, tjj;,:]'8'- ~"E, ;,:JiJ]i!_~, ~1:.» 
't1 ~ .;,L\.-]J;,:]13 ~B" ~:§}:<Hl'!(7]~ D]S..~ ;<:]'g-]i!_~ 2 ~l\1J.:<Hl'!01] ~'6fl ufl'fltjj 

-"Jo]] .:1':.W)~ ii}~.2..uj, '6fl"g -;?%7]~o] uflz:t-£. ~t-H=- iJ-<elJ(2t],;j~) ::;,:1_2Jg 

ufl'fl"8"}~2 .ljL~:<H'rJ.-9.J oTI'fl7}2'] 2 1998\1 9-%1 oH'r,l7]~ £. 'tc%t}~q. 

0 TI'r,Jit.5'..i"- ~~~~oTI'r,JBJ--61oJ] 9.j'6H 57H ~-, 2t]({}'fl, 7]qj, ~0
~, <Jo-~, 

~~)-9.j .ljL1):<fl'rJ. 4s: 5,308<?:j"tlg_ 1::I: 9,030~"ti◊J] uTI~ti}~.2..uj, 2f 2t]\\l_ 0TI'fl 

\.-Jl ~ 2 GI 2-27) .:q- 7c{t:)·. 

< ±± 2-27 ) sJH §.A.Qi;" tl"'XH=l-~ mio•LH01 -,TL-<::> 1-2 L.:: t:::.1 -, 

(B~ : ~-%!) 

-7- "' fij 'i!! OH DH ol OH l) 
TI:- -, "' 

-, 

J.)-
L 'l;l 31,231 13,606 

7] 'l;l 5,334 1,369 

~ -~ 6,707 3,193 

.,._ 
~ 1,051 413 T 

~ ~ 985 449 

~ ljj 45,308 19,030 

1) 71l<ll'QJ! 7)€ 

~J?:1, 0 H 'fltl1il- 2 "el:§}:.fl 'rl.oJl tjjt}°'li"- JkJ:.H'rJ.~ i:-17]iJ-:<H'rJ.~ ;,:JiJti}.:i!., 

~l:§}lEJ.].:<TI'rJ.oJl tjjt-}°'li"- 1999\1 5-%1 24~ ~-i?--2£ A]'g-ii}~.2..uj, ~-~.:<Hl'l-9.J 

A]iJ]i!_¾:<TI'rJ.oJ] tjjii}oj;: tjj;s]'g- ~,,\&J.] 2 t&-9.J ,;'<.}=j1o]] -9.jii}oj ,s]i::fti}7]~ ii}~cj-. 
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(1998.12.29) 

■ ;,:l~ t1ff1 

1998\:l. 6-%/ 29~ r ~%~'fl.9.J-=j1-3':7H{l<>1]tr~~~-J ::s1]143':Al]2t'Joj] .9.J?j-8"]-oj 

51H 7<jc].g.tg g 'il9'~ -:xl-~2 tg, ?1§12 t], ii}L-J-2:-t], ~oJ.g.tg, <:1~.g-tg % 51H 

'ilt ,:1:-tg.9.J ;;z_J~'il9'<>1l rr:J-:: e~ g lil..~ii}.JI, Aa-¥-.9.l %s:7]'fl7<l-ltl"lzll<>1l 3:l~ 
%%~ ~oJ.g.tg >g %s:7J'fl;,:Jf:1.--?---'r 111H 2 tg-~ 7-]f:1.iiH=- ~JIJ. %s:7]'fl7<lf:1. 

f:l'a" -:i;-zlj 2 t]'i] %0 s:7]'{j 2 t].9.J BIS7]~ 7-}7]7-}~l:l]½ 8% i'r7-]~ -'(f-crl] 2 t]i:! 

~:s1]oJ] i:J1~ t:}].2j{l'i}.1,::.'i_ 3't0]7] -9-]ii}oj t'l]'if ;:_ t]o] ~t]iiH=- ~€--$1:sl]i:!g .:g 

.:g;;z_}~tre-l 7l~<>1Vi 0 ll ~-8"} 711 S-1 $'.itj-. 

01 :.'i. -$1-crll 1998\:l. 12-%) 29~ r .:g-~7-}~trc17l~1tL ::s11103::.91 it~<>ll .9.l71-8"} 

°'1 C§-C§-7-]-~~c]7]~¾~-$lf:1.~.91 .9.j~g 7159 C§-C§-7-}~~c]7]~o] lil..¾ii}.Jl ~::: 

-:x;- • C§-:sl]sj- -crl]'if 2 tg ~ o] ~t]ii)::: ~€--9-];sl]i:!31} .i'iL~iiH=- ll]~o] :s1]7,il_s.]$'.itj-. 

■ ;,:]~1-Jl% 
'?1§1,~tg % 137l] .g.-tg 2 ~ 13':4,517Qjf:1_.<1) ~€--$1:sl]i:! g ~t]-8"}.Jl -;;' ;;' .::s} 

~ trcl 7 l~ 2 lil.. ¾ ii} .JI ~)-e- :g;.. }:sl] 13':4,517 Qj-lt) ~- ill~·ii}~ tj-. ~€--9-1 ;;l] i':1.9.l 

~7]~(5\:l.)o] 5:2Jl"8'}7l] S:~1?:1_ 0J :sl]i:!2 tj-J-] .i'iL~ii}7l] ~°'1. ~€--9-];sl]i:!.91 ,,_J-¥1· 

::?::.9.l it7<aoJl .9171ii}oj 3i'%J~31} ~~~ll]oJJJ,i lil..~"8'}711 !8tj-. 2 t]o] ~t]iiH=- ~ 

€--$J;sl]i:!.9] o]-a-2 C§-C§-7-}~~e-j7]~1tj'?)- C§-C§-7-}~trc17]~¾~-$lf:1_§]7} ~iiH=

% 71~.9.l oJl~oJl i:J1-crl] 7<]il:iiH=- o J;;z_J @. g 7]~·i5e-ls!.. ii} .JI 7VR·c1::: tll-'d-2 

t]31} ~7<jii}s.] 57l] ~c] ;:_ t] 'iJ-4'-oJ] u:J-;:: i'-~lil..~~- -$]~ ~€--9-];sl] ol]~~oj] rJ1 

t;lJ.J-i::: 7VJirc1 :.'i. -¥-Jl1-"8'};,:J o}L-J%}.JI %s:7l'fl 7<]f:l ? t::. tg ~ %s:7l'fl::. tg 
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~ 'T ;z)-:g- . 4,318 16,013 20,331 4,671 25,002 

.i:711(7) 49,586 4,698 32,107 86,391 26,170 112,561 

fJ-fJ-7-\-i;-( L) 7,500 1,666 2 235" 
' 

11,401 1,442 12,843 

lll(7+L) 57,086 6,364 34,342 97,792 27,612 125,404 

'? I) .,;,.2S/1;;H ol]l1J ::' .s'.~Af~iil- ~h~ole ~Af.QJ ~Z1fir 7fJ;Jt.-l oJ .tt.O!Vle '89li} ;;f{_}.QJ □H\1J'§Oil 
±\ih,J-01 1,Ji}\lJ-

2) 1JAi] QJ99.tj 7]tr~ 



■ ~Jii!-ol ~"'~.i!t$J MOU~~J7,j_ 

1-¥-~ J-1%2 tEcJl rJ1aHJ-fS:. ;(7]~ 2 tE.i!J- "9}7Jl] tl~JuJlzt% 4-'dt-}7]52. t"}.:il 

99\:l.j>,_JJ}7-l ;(11~ 2 15].TI.} 1£ 2 ~;z.}oJl u:J-i\- uHz.J-g_ 4-'d97J-t}~.2.9, '99.2.22(-%\l 1-,J 

7-l] 3']3f-~15E~ HSBC(The Hongkong and Shanghai Banking Corporation 

Limited) .:Z.¾.TI.} Jsi¾-&15] ul]zj-cJ] {:I_-~ 2r.B.3::Zi6ll ~91"8"}.:il 0cJ=tl]zj-J-7(MOU: 

Memorandum of Understanding)~ .ill.~tl~t:1-- HSBC~, i/"%{:[-icl. ~~1}7-] 

~ Banker7-]cJ] 9jt"}1i:\ '97.12-%1~ 7]€ %-7-P,J 4,736<;cj*, BIS l:l]% 14.2%, 1-1] 

~tr'-o]Qj 82Q:j~ g_ Jsj~"t}.:il ~i:" 1-1]7-ll jjrJ1 • j.J~tlr ,<:_ tE::J.¾ % t-}40]9 ;,cJ7] 

1f-7-} ~2r-$J ~"1=~ -q'-7-}7-}(strategic investor)o]q.98) 

Mou21 2r.B . .1-11§2 -31:;1Jl, -¥-~;,.p-J.TI.J- ~-¥--'f-7-H~ 7Je Jsi%2 15E~-¥-i::1 -lf:

e-1-t}O:j -"H52. ~ill~ .!j!-~;,,P,J{:[-e-li/"%7]{:[-(Bad Bank)cJl 0 1{!-t}.:il 1kl_;,,P,J -lf:-e-1 

cJ] u:j-~ E-~0J g_ ,§.!j!-7} .5!.~"9}~Mi ,':'. 15] g_ Clean Bank "J!o)J£ ~~-t]-0:j ul] 

zj-t"}7]52. "8"}~.2.9, %-'>'], Ail-¥-~ ~7-7]7-]-lf:-91 30% ~ 5::ft-t-}1.-J-, HSBCcJl % 7-]-lf:

g_ uHzj-Jsjcj]~ 19% 7-]-lf:-cJl oH~-8"}i:" Warrant;;; ]il_1-~71l :s:161 ~61, 78;(1131°1 

'2-J g_ .:ilpj~ ~{1~ ;,,J-lf:-%2 49%611 al]~t"}.5:.~ -t}~t:1-- ,')):;1R, .5!.--fi-;,,J-lf:-91 ;z.llr'.-

2 HSBC~ ~4"Jsj1]~.!j!-F7 4\:l.~ 37l]%l_~} Aj.!jl.5!.ft-7-]-lf:- ull~-"tl-=;tl':!(Call 

Option) .5!.ft--8"}.:il HSBC7} Call Option ~i;]Js}Jsj AJ.!j!-~ 1\:l.z!- HSBC ~ 1 

97) !-7@:g'll) '/J'i'J:§1.'i':}ic! 2i'-£.'€cl'§ 
- 1998\:l3\r;l'e£: ''/J'i'l£1"?-:rnd!l1-'fl{IJ:§1,7f 'i'~ 

· :§1711\ll'<.l ii:@ ({l-'€c), Coopers & Lybrand) Ji'- ;<;fi} · _lj!.;(ij i)J.f 
· oB :z.t a;s TI ,q 5'. 2. TI :':: ~ e.J -'-l~ tl 'fl 

· !999\:l2~22~: ~§-i}5fojg~j]} oll:z.t%l- -'fl0 ',J<iil:z.tJ,i~ t1l7.il 
· !999\:l3-li1~9-~: ;<;}i} - lj!.til i)J.}Q\?,J. fiii} {]~ 
· 1999\:l8\r;/31'€c): oB:z.t\'11iJ- z;!;,;j 'ell£~ ,,~g~oJI !111!} {'l'i'J;gi}§J. ~111~ \!i:.ll: 

· §- 711~91 '€!~.2..s'. 1999\:l 9~% Js'-iltH~ oBz.J-. 33'. 320I<l1{1]£1 fr;\f ;,;J{IJ 
· 2000\:l4~14~: &~ .5:.oj;t]'l!).::l.Qf i'J'i'J;<;l-ti"Jsi~tirn 

98) HSBC i~'.: o},(!ol-EJltl',} ;<;)Qj~ %-(>J.2.5'. -'B>1l71loJI,.\·) 711'<.Jil-§. 7)\?,liJ-li/- ~ 'J'-;,;}'.:~11J.!\'-Qf 5'. 
gl,\f\?,j ',%%} -ii''i'JofJl 0::: i::+~?il i§-@-7l'l1/9.5'.ki, '97. 12',£ 71ft ;cli;<;f+J 4, 736<l1~. BISUI~ 
14. 2%, ;,l{leo]q 82Qci~. ROE 20. 7%~ J.j~5fJ1 :v::: J.1]71I -"IC\I · -"I-'?-~ i§-§71'/'1 g of\..,} 

o 1865\:l -'?- ff~05fol.§§-~ 2Ells'. ~~5foj 19.50\'.:Ji:/I g\l.} oJq. ;,;f_g),\f {;l',;l W '<.l?~ ~"B ~st 
~£oj, 1992\:l Midland Bank~ '<.14°·5}\'e,\i <il71I j;JC\1.§~9.5'. -'j!i)5f9!.]1 131'..loj Z1{1]~ ]lgt}oj 
79111~oJIA1 5, soooj1i1 ;,;JO§~ ~\!l'i50l"1 g§+J'1J91 ~l'J-'-117} u'."~ uJ~j]} .fl-'1;J;<;JQ'i~ ~JlJofoj 
o} .. qo} ,qg ;;;:J-"1011 'r'~of]l 9/{,l-



-¥-.5!.f'r;,.J~uH£"'aT'i'.l(Put Option) .5!.¾t"}uj, o] 1-9- HSBC"=" -¥-3::z::l 01°1] g 

tH 0 1= t"}S:.~ t"}-~tj-. :ll-,(t HSBC~ ::'_-t]~-<j=-91 qj7}-g ~7-aif-'2ll(2Q:J¥-)¾ 7-a-¥

<>l] 7-l-'8-t}il, t:})l-,(t ~-<j=-"t} ,;,:pJ-0 1 -¥-~~~ ~ 1-9- 11tl.%'<l- Bad Bank<>ll uH4 

7J-'6-i'5}5:.~ i5}.::il ~e:j-lj!- ~7-a7]¾_g. if-%{)-~~7]¾~ i5}-7]g i5}~tj-. e:j-jl-,(t 

Aa-¥-~ ::-tE1°a91 ,;,:J-%-"a ~ £Jtll"tl- .5!_7-J-tH"r7l -'f-1tH HsBcoii 1°a'i'.1¾ -'f-1~i'5J

.::il, 'i±, .E!.-f1-,;,:pJ91 ~-¥- uH4, .;:rp.J {}"'a, tH{l-, {l-,;,:1-, 7lEt :,:,g"'i91 ::i:J-¥-0 1'"1 

<>ll ~t"~ "'}'<l- ~ -',% &~~91 -"}3J::'. 75% i'-4 %91~ '?JS:.~ t"}e:J 7-iJ-¥-01 

'"1 ~ ~ t"j-~ tj-_ 

■ o»zJ-~-"J-9] 7;j_rg_ ~ if-3:j,;,:}w Al-'tl ~ ¾~ 7<J°d~-"J-gj- ~J 
7-iJ-¥-91- 0a~lll ::'_-t]~ HSBC~ 7-]'d- 2.22 -"7%::'.-t]91 tH9.JuHz}~ -'?i"tl- 0

01:tH 

4"'i(MOU) ~ ;;,J~"tl- 0 ]+ '8-£: MOU<>ll"'i 7-iJ"t} 5~~ uH4--"l# 1f]Zl 0 1+<>11 

5:. uHZ}~-'c}g_ 7l]4;' Z[-t]t"}e:j ~2-4, uHZ:j-3:{loJ] {1-tH ~7-J-;,{}01 ~ ~i'5]7-l ~:~-oJl 

u:j-c}- 0J~::'. 99.8.31 ~ uHZ}~.,.J-~ itt.J17]g ~-91t"}~tj-. 

oJ+ 7-J'f-~ 71-£: IMF· IBRD'491 W91~ -'t-<'>H "'i-~•::'_-t].9-J tH.2JuHz:i-g_ 4-

Zl7'lg "tl- -2-~ ;}17-]7}- 9.J,;,:J-5:.~ -e'\'-1?!.5!.~ 9-J~ ~-lf-1°azt91 °a~ ~ o]~ % 

"tl- -;jztif-%71~91 5:. ~oil 9J~ 0 0 :? 0 l 2-i"tl- "H7-l~- ~"'4 ""1%:: -t]91 1 °cilzj g 
3:4,'"tl- --"l~t.11<>11 ~;{113:J~ :g-1H-;j7-Jt"J-aj 1°a~ 'fl-'E'?Jl t"}7Jg t"}.:il, 01~ -'f-1tH 

~-lt-'?.l?;J %1H:§:V)-z ~ -'t-tH .::si'lJ"tl- -5%~.L~ it1.:i?.1°cil7-}(CEO)g ~-~t"}O:j 168 

zt -=r--"a¾ ~~B}71L-J-, S':~ -f1--yif-%7ltl-g_ -;j7-iJi'5}°'1 7<l°cil g_ 'fl-1E-7ll t"J-7Jg B}S;l 

tj-. 0 }%2-7 /j:jlj'-7}- ~7-iJ3:j~ .5!. f'rB}.::il ~ ~ %::'. -t]91 "r-61 ::'. ~:::<~3:j~ ;;-H9.JuH 

Zj- ~ -'t-<'>H ;;{7~tH 47}7]_'?_ t"}~tj-. 
0 191- Wll1l ""1%.g.-tg91 tH.2JuH4<>ll 'if--"i 16d7-a-'c}~ -9---;j 4-ZlBl-7li£ t"}.:i?. 

;{7]~::'_-t]:il} {f::'_ BJ-6J<>ll u:j-c}- '99.9.3 *7t:l-~-'f-1~§j91 917,g~ 7139, % ::'_-t]g_ 

if-%{1-'iJ91-=r-3:7H-0oJl{!-"tl-~i!t ;{7]23': ;{7]3~<>11 9171 -¥-~ il--6·7]{!-~ ~AJi5}-_:il 

7-}~i/" {rs: i:a <@ ~ -¥-:ilJ-W:ilJ- -%'---"l oJ] oJ]-;? .5!. ~ :g-J-j-o]] qJ t"j-0:j 7-}-if-7-l~ _fl_::<,3 g_ Bj

S;l tj-. :g-3:j,;,:}i/" 7-] ~ 7t .2. ~ "tl-~ · 3:: ! :: -t] 91 oJ] <>ll u:j-c}- -¥-~;'<H 'i'.1 g PH~ t-j-2 BIS 

lcl] ~ g 10%i£ 1B-0t"~r-l] 3€l. .. H .. "t} -,~0]1:9, 7-alj'-1'::- -b'-3:j;;,;J-if- ;;,;]~<>ll 'if-"1 i'491 



~{!-lf:-'it 'tl:tloJl u:J-tl- ;;IJ-¥-7} S:%<>1-'c 2r-6loJl t11tH-"1-2- % 2. "E21 €-:::z]~7}>-]7} 

,Aa-¥-21 -=g.?sJ:::zt.:g- -¥'?cloi1 21tn \J-'?cJ:::z~.:g- tJ:77}AJ s!.{!'"1-2- i'l 3' g_ 7iJ'<l-<>}61 

~?.} zj_-A.:§j- ?.}'t]oJ]-"7 o]~ ~~<>}'"1 S:0J"r'T 2r-"'12. ~-{!S:zj-ii}-"1 2r-6JuRy:C<J 

-=r'rlg_ lj!-aj"8"}aj A~-'-J- --fi-1}S:zj-81 .:§:.:ilj-7} 4Et45:.~ W--2....£.Mi 2r9-:U.- ""d~-'-d 
o] -fi-:::z]-"15:.~ t-}519-. 

■ .£0];%] ~ tiJilj-~ ,=r-~B,~;<J-¾7-l]Q.} ~1]7J 

:::Zjlj!-;: -"1%2. "E21 7cl°a~ ~°tl g_ 4-~t-}aj _2_\'l.¾ .:s=.0 1>-l 2. tE81 1°J;<J¾;s1] 

<j-g_ 11cl-31 .!i!.q- 3':4i'~ :::za-'-J~ 4-~i5}7l -$1i5}0:J 2000.4.14~ .:s=.oJ>-12. tE99)o.1} 

-=;i-3':7H~ :::z)¾ljj* ;;1]~"8"})19-. % ;<Hf-ll)Q,<.g. JPJ?sj :::zRt-(Technical Assistance) 

:ilJ- '@"cl .¥.ff?sj 1..)1%-2....£.-"7 .5:.0 ]>-l 2. tE 0l Bll~ -"l~i..HoJl -"1%2. tE:::zJ-:ilj- 2?-..8.. ;;;.l°a 

~21 ~:::zag_ :::zJ-¥-oJl 4-~ii}2 .:s=.0 1>-l 2. tE:';- {!~7~ 317ij JIJ-7,:1.ii}aj ""1%2. tE.9-1 
aj~1)J.}, -$-j"f/'l¥J:c1, 0J'\J{!'4% 9-.B.. '1' ;j'. oJl t:\l~ T3':7H~ ;<}tr":ilj- ~tE-~ ~tE 
f'-~i5}7].£ ii})1q-, 

;<)¾ 111 '421 2r'-.B..1..)1-§--g- '3l~t .:s=. 0 J?.l 2. tE 2. 5:. 0 l ?.] 2. tE81 ;<J~t-}oJl 1-'i:l t-Pc 

T3':7H~ 11]~-;';_ {!tEW y ?,l~ 'o"'2'l % 9-00~ 7]~- 7t:l-<?J:-t-}aj CEO ~ 9-.B.. 

7cl°a~81 ~~ g_ :::zJ-%Jii}7]£ ii}S12, ~~t .:s=.oJj,J2_ tE81 ;: tE {!~71-I~ g_ JIJ-Z:it} 

O:j -"1%--&tE81 °a'fl(front office), -$-l"f/'l¥l:c1, 4-~'\l-¥-(back office)oJ] t11~ ~'d

g_ ~-"]~ 4- -:x;-;s1]7]~(International Best Practice)oJl lj!-~"8"1-'c ;;;.l°a7l~ T~ 

g_ -$1~ T3':7H~ll]~(restructuring plan) g_ y'i:]tl-'c % ~~1).!j' ;j'. (core 

disciplines) ~tr ~ -=;i-;;1]-3-j T3':7H~7~]~ 1-~ g_ :::z]-%)·t}7].£ ·t})1q-. ~t!-t:\l-'il

-¥--1I·;: 7]'flil"·&(Corporate banking), S:uHiJ-%(Retail banking), -B1el--"}'\l, .;;-

99) 5:oJ;sJg§ (i?c§el- Mr. Rolf-E Breuer){"- -fi-;,j~ 5~ 0 §'. :g,1)7110!)!,-J 1l)QJ'iHt. 7l'sliH's, 4";,;fg§ 
\?J-9-, -I:P::}fi,@- W A}i}-Ef-2-1~¥ %~ -§~5l:il. su.::: r:+~~~ '6"'8·7]{'.}52..~ 99. 12~ 71-ir ~A}i} 8. 399 
Qjl,i:, BISB)~ 12. 0%, t1j:g'1Co)Q1 41Qll,!:, ROE 23. 3%~ ;,j"(ijt,f17. ?l::: t1)71) if),:JJ ~"@ 

o 1999\:'l 7%/ 6'§1 oj~Qj BTC (Bankers Trust Company) .QI fil',JS.s'. J::of§,'§-:;1} 5:_ol)i}§-'i!j lf:O)Qj t1) 
711 if)tlH?"® 0 .s'. -si-i} 

o 9. 3~_1-oj -Q@l ~ .Jl§t\lo1 577l)~OIJ;,i 2, 374017H ;():@~ {t~150).TI 5:_0j;s]-§i@91 ~;,f~ is~S.s'. .J1 
Z!?~ 5711 ~E;'!~ ¥:IL 9J.9.D4, ~t-HOllC £o].X].§~31} 5:_o]Xlis-~ ;q~o] ~?jfs~ 

o J.i-gf-2-~ XHt::'. <2.l.S:.1--i]A]o}Qf Bank Mandiri :§i},& A}~~ ;:-;::::~l5}.TI. S:JE 9-A}.§.~ (Global 
Corporates and Institutions) ~,¥7} ?~OJ ~o-J A~?j.Er-~ {.!~"fil ol]i1 



;1j]iJ-%, ;,;}i)-(Treasury) % 0Jq:j 'j' :]'.-(Front office):tj- ~%-$1~¥.l.-cl(Credit risk 

management), q-~3-0 )-:9:-(Workout) 'g -$1~¥.l.-cl 'j' J'.·(Risk management), ?;)llH 

7'-3::(Corporate governance), 3::6]-=-?-3::, 't}A}, {!{1-(Informaton technology), 
0Jq:jPJ-(Logistics), ¾ 0J(Operation), :§:]71] ,Jl tl-cl, 7<)-1-}j €-lc/J{rl--](Audit/ 

Compliance) % ~~q:j 'j' 'f'--1i·(Bank office) z g_ £.~<s}7]£ i>}S;tq. 1-)l~~. T 

3::7H-<:i ~1IoJl -1\1-Wi>R::- 1:l]{! ~ {\isr£J 4-t/:l:ilJ-, 1~~(management) ,Jl 3::6] 

7'-3:: AJ!:l], °'1~, s:PHiJ-%, ¾<'.§(operations) 'j' J'. 61] £ 0 ];,.] ,:'_ -8g£j ,:>_-8g{!-lf7] ~ g_ 

n)-7,:!-S}O:j 7'-3::7H-<:iAl~ {l-8EoJl %°'1-tR::- % 7'-3::7H~(restructuring)£j {)_-8g g_ :;zl 

't) · 71-lr-<>}7].£. i>}S;tq. 

£ 01;;.J ,:>_-8g ,:>_ 3}\:J.'~ ~,AH ¾;,;}1-J 8,399'2:J*, BIS!:l]-8_- 12.0%, ROE 23.3%, 

"'t7l-\J::'6 l~ 41Q:j~- z J-11711 ~i:Jl ,:'_-8J.2.s!Ji ';<>l, '98-'99\:l.£61] ~£1-4]Js] 6 } 4 

1H ¥~,:>_-8g£j w~ ~ 78-"J-~ 4-~lOO)t} 1:l} '.V,_.2.uj, ~~ £ 6 l7.],:'_-8go1 Ai¾ 

,:'_ "5g 1oJ/(a_,_J-~- :;zl'f:!w~,\(, 1-111~1 ~i:JJ ,:'_ "5g~1-i£J ~,:'_ ~~s:_~ 1:lJ-ig-_~ 

.£. -<:i~ii-% 7llc/J4 1~ g_ {!4-<>l-.TI ~s:_1-1JJ-1°l-611Ai£J ¥~,::-8g 1°J7s_,_J-§]- 1 

~ g_ W%i>R=, tl--'t'! ;,;)trg_ ;11J-t?-<3"R=, 0 1£1611 1°J~ -<:i'?:l g_ :;zJ~<>l-.TI ~{l 'r J'. oJl 

;,'}'f' ~ 61~ J1}Z:!i>}°'1 ~"5g 3}q:JoJlx %°'1~}cR=- 1'loJJ1-i Ai-~,:: -8E.9-J ~~s:_ ;1,].TI 

~ ~tl- 0J q:J 71~ :§:J~ % 16J/(a_,_J:§:}7} ~4;'-i>l 4-~~ 4- :V. g_ ?>l~ 7]i:Jli>}.TI 

'.V, q, 

tl--'t'!, Ali;7J}:;z] 1-i~-,:'_ -8goJJ r11isHAi~ isH.2JnHzJ-o] ~'€138 ~ ·?--<:i 3::7]7c:J 6JAa 

AJ-~ q-J~ ~7]-:;z]~~ 4.83::'f:!, ¥~:<fr:! uH~ g_ -$JisH 33::'f:!% %- 8.13::~ 'it 

.££) 'b'-.3J7}iJ-6 ] ;,;jf:l_:s:.]9;_.2.uj % ;<}iJ-% -1f-~:'<H=t!nH~7]-i)-,:'_ ~AH 71-{}-t_l_-cli'I} 

7} uH~-1\1-~:'<H=t!g_ uHZ}i3"}0:j -\J::'3::%7ll :§:14-t}.31 '.V,_.2.uj, ½;,;]-:;z}i)-,:'_ t4 ,:>_-8g.9j 

7<J 0J 6 ] /(a/.J-§j-:s:.J~ Jsj13o]]Ai \':!-Al.3J~ /(cl-¥-:;z]~g_ uHZ}<>l-°'1 ~4-~ oj]Aao]t::j-. 

100) Bank Bumi, Bank Dagang N(>gara, Bank Exim, Bank Bapindo is' 47Jl .§§ ~ fil~O}-oi Bank 
rviandiri ~~ 



( fE 2-54 > IJ2.Q;,U ;i!.12.j :::U:X:1Tl::::::t EOl;';j!;U 
Alc:::::t--0 L..:L....! c:>-iAro -r-t::::lt-:c::> 

~~ ~AKA) 
¥-1JJ ;tij ;?,j 

~l(A+B) 
~\?i'-1 ;tij □H ~ ~ ~I 

A □H~(B)1 ) (C) (A+B+C) 

64::r:~~ xiji')~ilJ7)--;:l- 40,701 20,327 61,028 - 61,028 
-·············- ·········•····•······· ············· ----· ········-············· ·········- ---··•-- ..... . .................. ........ ............................. ···········•'""""""""•• 

:§:J"i'-7}'5- - 8,566 8,566 - 8,566 

:t:~I( 7) 40,701 28,893 69,594 - 69,594 

.37 • .:i2.7H}( L) 0 0 O 7,500 1,319 8,819 2,700 11,519 

~l(7+L) 48,201 30,212 78,413 2,700 81,113 

1997\'!W 7]¾.£..'£ i:11;::'tre'i:i' ~ 100% -3-l~w 7<s-9- BIS7}7l7~ll]¾ 8% ~ 

~AJ15}Al *tl- ::. tE 127H::. tE(-"11 ~::. tEJiJ- J-l&-::. tE :<Jl.2.1)% -'i:i'-%7<J--&~-%l.§] oJl ~ 

15H 1998\'! 6~ 29~ 7<s°J7a%:§:J-7-1l~ol !lR-;,'{}!t! 51H ::. tE(i:11%-2:-tE, %\t-,'?:-tE, % 

§J-&tg, ¾7il::. tg, 7is7l::. igi~ 7<s-9-oJJ:: -9-e-11.-J-cJ-olP-1 ::. tg~~oJ~ ~1 t.£..£ -'i:i'

%7<J·-&~oJl .9.]15H 7J71]£ ss]½oJ ~7,:Js;]~q. s1H ::. tg~ 7<s-9-oJl:: 'i:1:d·~-1t-7}£ 

-=r,,\a!t! ~ 0al{l7}~-%J.§]oJJJ-i 7..!l{:t-3-l~ :1\371¾ 7-l~ ssl½aJ-¥-oJl i:11~ 7,:!SlJ7r O1-'f-<>1 

~t2.u'J, % 7,:!.9-j ~ {}.:il.1'5}0:j Jil 7,:J--&~-%1§]£1 £1~~- 7-j~ §J½o] ~7,-js;j~q. 

57H ::_ t].sj :s)½JJJ<',j ::_ 9-00~ .!fL,(,/,'?_ t] ~1e.J1lJ<',1% r-'i:,-¾~'{j~7'1-3':7H~oJ]¥J: 

tl-~ it J :<Jll 4::l':.9-12 oJl -2-71 ~ 7-11Q}01 ~ ~ 1l .£..£ 15}9:J. q. 

7-1JQ}oJ~~1l::. -¥-"H ~ :i ~-"E£1 7]3:7} s;]-c 7-1JQ}-'I}~ ;(l'fl ~ 1:!lell-3-l.2. 
£ o]Z:11'5}-c ?;l.£..£J-i °J~.9-1 Z:1-¥- .!I::= ~1 °J~-lE-O1=~ %-'il-'a~ %7]W 9-
~ -c ¥cl-$l 1-11 oJl J--j ;,:}A,.} · -¥-"H :!t. -c °J '?:l ~ w 9- ~;: 'i':1 e-1 ~ _:;,i:_ ~-3-l .£..£ 0JS:. t,-} 

-c °Jqj~ "o""r-5:.~ ~}0]7} ~_2.u'jlOl), u]~ ~lclJoj]-'i:i'-.!il-1is'-J.}7} S:.{r::_ tg 
(Failing Bank) ;;(1c1J.] X)-§-1'5}-c lclj-~102)% P&A(Purchase and Assumption) 
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'i'- C, 

"' 111 <21' o] {! 'iil ;g g ~ 'cf 'T' 5: 
-~dci§7l~ oJlil- · t:ll®;'; E§71tHOII £~ -~ ~~~~ ~,g~ .g.;(]~ * S:lt:' \1:1¥1 

'f1 71]Q,~ ilo!JO&l.25'. 01-B WIO!Vi ;i;].U- · !jl-tfl EE;: g~fi;; ~ 4'- 9le 'ti 
.91 .91 -~~ :Et A}ii\ ?,Jg;gi}:& ~7},\] Ol]i;-;,;}~ c!.l-lif .¥.~~~ 'cl'5: 

\f.! il-§7ill5:.91 l'};g,g fl-;,;]'i? -$1i!l- :U~ ~I 
5'. i)J,] 

O]'@-'c'-J;J] - ,'.l§7a~4'i@§J1f ~V;g7cl~9£ ~I -111910!1 9l1'lll 'cl''i: · '2o,½'7 l'P:.10 I o I'@ 
-Q.19 · :iI\Q.19-71.:eJ- 2-~ 9---~91,"~ ~lfJB. -~X · ~k?-71B 5:!r- ~3 .. ~ ~~ ~R 

· ll]\'.197]?}: o J;,f§l'!il.9I g.J 'rt--,il.91 UHJ:il ( El .g~9I ~~~h09.l ~~ ~l-471~ -?-§-~91 
§i_l~F?-c:1:Jllil'/J Xill4Dil5fil) ~--ll!B. ( {:)"J J:1]37 4 3".) 

:@ ;i;f . \'.14'-7]:e}: o]J,}§1 '!il.91 . 
;g'e}OJ -2:i51-C U}oll ttlc+ ?--g?J_Qj~ @51-c 
?59- ,1"/g1';ltl ~I IY-5101 1$;);>;} ZJtll-. 
o] ?39- ~~~9-l~ ol),}~~011 t\1~ iJilf-lE 
.91 132:1 (;:J§-ill:Fi'-s-7llill!:I Xil14Bll9\Y) 

Jit3674l9l¥ 
-i'l-§-1ieH0il tl\"j.saJ 

~ 71JQ,10j o]:go]5'.s'_ OloJI 4, -g~.91 .¥.~O&I 51110 IE.5'. ]2-§'57il.91-'¥-7l :cHil 
5}:i;] \'J;: ]2§71]Q,"€, OJ-{jt:Jl~I O1',el Ctll'll-~ ~Jr;il) 

102) uJ,;, 'cl\'J-olls!i!.ill-i';';,}.91 5'.-o.!<::®tic!.I\Y'6.] 
CD :::'.®D1l111 's\l oJli5't:Jl;i;Jia}~]6.1 (close a bank and pay off the insured deposit) 
- 5',i_l-g~~ D1]Jli5}j]_ ¥-!i!. Oil sOII t:lJ 51-Cri t:JJ;i;] 'a<'>le '<}6.1 

· oJl'Er!i!.ilJ-;g-;,}7} ;,}§'%[ 4'- 91;: 3'1~.91 \Y''2.!2.5'.;,i "1c!.i iclc!.1"16.1% ?,lXil~§ g.J i5'§7:il5:0il □ltle 
<2,"tJ~'◊I 7}'0)-37I tUiirOII 7i.91 J.Hcl-£1:i;J \'Jj]_ 91§ 

CZ: .zj.{jg'@oJ] t:H~ 5:.i!-~~ Jr-~_on"S" ~1:.5:.tg-6.j (insured deposit transfers) 
- ~'§ ZJ{lg~oil !jl-_lioJlil-;,;f 'a.9191 oJ]'B'71l3'f~ ililfil ~ § zj{lg~£5'. 5\Crii5' ;i;J'cJ-filS:Q!J.91 'IJ-1'I 

WIO!Vi s:_{1-g'@ ¥!il.Oilil-AfolJ711 Oils-~ t:Jl;i;]'a515:& ofe '<J.6.1 
· !jl-_l;l_Oil 'E}g \'.J 4'-i!l- tll 7f 5'. l'l 4'-g§g l'l 4'-0il iel-0'e'Q!J g 'cl 'bl-oils !iill i'Fls'. J;!to-1 ;i;]g~lll 5c]ut o I 
~~ Q.)9-g~g :112liB" 9--{J.TI7} tro}Al~ oj~~ ~7-ll 3r1~~ o]Oll t:H~ t:117}~ ic! 1e:rol]iL~!~gA} 
Oil ;i;Jrr 

· OilstH;i;JiiJ-l'J-61.llf .g.;,}5f;i;l12J- EcloJ~.91 4'-.;,15'. -'§c!.lern--~ r:+:t. \ifSl 4'- 9.l;: :g~oJ 
C:\l {!{]€,§Oil .91'0 5',i_l-g§ ;,;}'CJ· $};i]i571ll'J-6.i (P&A) 

t}7ll'cJfloJI .91fill il-'?:J'f1 ZJ{!g§oJ 5:i_i-g§.91 £e Oilstll'\'-~ \'.14'-filJI ;,;}i_i-.91 -{J!jl-
~l&5H:= ~~ 
· 5-:H-§'-§ol 1i1l±HQ1oic!.l.S:. i::+e -§§o] OJ§t 1']4'-5\c,j 7114;7l~.£5'. f".'4;/,f;,,J Q-1".5'. 'f) 1i'}t:lj~g 711 
~ 'E'§-A~l:J]A~ A-lJ~lAf~ 9- Xt:: ~ Al~f]A·l) g.J '5§-A-l]£0ll o]~l~ ~~o] t:~~~ ~ o}L--]2} 
tcJ~l-c)1]E,litBt5",,qS:. '2]9-g-@_2.£~-E-lQJ ~2,]o]~ 9-t1£ ,Ei_Jo) ~i:£1:= }3')1}7} ~C: ~ ~~~ 
5f.-d j]_Bq 

@ bridge bank '<J-oci 
5:i_i-g§.91 n5'.7} iFI ;i;f{]-7fJ:IS!1 '@7f§Oil "cl'e'B ;,J:z}o] :l::B.@Oil u:}e-} P&Al'J-6.1O1 ',f)lll oJ-'c-o-1 
A];q ?-t~ ?3-9- <c1~6l]S!i~~-q i}-t}{)J] bndge bank~ iJ'¥!0}01 §- -@-~2.£ Q}o:jB t:1~~£.?. 
P&A\'J-6.10!1 .91'0 5'.B:::'.§ J:ic!.l7f oJ-'c,o-1 ~U1177}AI Sl4"l£5'. 5'.i_i-g~.91 ;,;fi_i- · $;);I]~ l'l'?-711 <'>l;: 
ig~ 
· \'l\!l-71Ji;-_>;l_~-i';';,f;:: bridge bank~ l'l+~ g§~ 2\"!O]\.11 (0. l'c Q-\'15'. 3!ll 'cl:§- 7}'6-)0il ~l§tf 

erJo) <'>l□1. 3'1§~\'.J \'.]9g§o1 L,\E}l--f;,;I a¾~ i'J-9- 5'.-0::'§.91 D1IJJI \f.! Oilst:Jl7lia! \Y'.6.1% ;,}g\1)-
4- ~g 

® 5'.i.f\!};i;] ;i;J.gj>;lj-6.i (open-bank assistance) 
1:cJ:iJg§oil tHNCri 0ili,t!i!.§lt};,}7f ;i;fi,J-~ ZJ?il ;i;JgJNol 1:t§ ::'§.91 ;i;]'az,"'1% !lJ!,f;,]~_C!.5'.¥1 g 
~ 5:. i}~ 6lH:!:fCHE ~6.J 
- ;,;fi;-;i;]@:::'. '0J-Jl;,;ialt:Jlii,-, !jl-;;lll'J4'-, ;;ll-'l'-_l;l_g, J;!i);i;}i.f nJl'cJ. ii,-J;f'8-.91 ~EHs'. oJ-'c-o-1-?l 

@ J;}Ef;i;J@~ ~B ~~ , J;}§)J,fl'J-61 (assisted merger) 
- ~~ol]E~f?::l~A}7} £02@ EEC ~9.g~oi) i:H~ A}BA)~~ ~5}(tj QJ'rg®~ £{]-2~ ~~\Y~ 

:Ee ;i;f§l!.f!ll-oJI u+e e-iJ ~ !iil-tH'i'-e l'J-6.1 



9.j- %J,, }"t}tj-. 

7-ll ~o l ::ct~ ;;<j oJ] 9-J ~ ,C,. "8j ~ ½J,, l .:g--6:j;:,,}-:g- 7-] 11:i:.B. ~ -9-<::! -¥-;;fl( cj]-:g-) 9.J

~'1'-7-JJ-J.z]_-9.j ;;<}~oJl i:J1~ e~.!i!.{!, 7-}J-J~'1'-0 ll tr]-~ BISl=l]¾ -t}gJ- .!i!.::ct, ~'1'

;:,_]..).J-9.l 4',7)-Jf-~&}oJ] n:j-;: put-back~-,:1 tjJ,,)-oJ) n:j-;: ~_1,l_{i%0) ~J-E-t}71l .s,J 

"9, 51fl 1J2-j ,C,.-8joJ] t:11~ ;;<]-lt1_~~,c,_ GE 2-55).Qj- 7tJ,·tj-. 

< H 2-55 ) 

oAj"~Xfll :1:~I 1f-~j:H~ ~I ~~A~fi _;;;, ~I T~T ~~ Xf.:f0Ho1.e;.21 [~;:?q.i,H 
0 

(71~~'!.!j) ~ oao (A) □H~(B)3> (A+B) (A+B+C) 
□HgJJ (Cl 

%'8'-42r-~ 2,965 
17,820 538 21,323 1,302 22,625 270 22,895 (2,075) 

·····- ··········-····· ----------············ ..... ............ .. ......... .......... .............. . ,-. .... .......... ................... ·············---·- .... ------- ········· 

rJI %-~ \ll 
2,000 

18,186 179 20,365 1,912 22,277 253 22,530 (400) 
--------······ ········· ·············· ······· ···········-······· ....... ........ ...... .... .............. --••······· . ...... ······•·•· ... ........ ....... .... . .............. 

%:§:)---->~~ 
2,925 

24,606 591 28,122 2,314 30,436 1,250 31,686 ( - ) 
--- .................... ··-------············-· ·············-···· ·····-····"···,.········ ... ····-·-·· ...... .... •---···· ............ ..... .... .............. ... ·················-··· 

7;J7]->t)-Pj 2,600 
24,344 226 27,170 3,663 30,833 710 31,543 (520) 

······-··············-··· --- ··--·········--··· ----••············ ...... ................... ····· ...... ····· ·············- ········-············ .... ···--· ....... ... ........ 

* ft,)-> -8"r i+ 
1,433 

11,140 54 12,627 1,587 14,214 640 14,854 (1,374) 

711 
11,923 

96,09641 1,588 109,607 10,778 120,385 3,123 123,508 (4,369) 

'i'- 1)-'?-il'i'-,e-;>;foi] r.Jhill-"H: pp. 117 - 118 (5711</J"?~'il/ ,e-A}) fl-3'. 
2) 57~ t2J-?.§~o] 57B §Q~@~S?..£~f..1 C2.J9-5}71l 5:.lC A}{lg. <21~~ .7-l¥'e} ¥~{} -§.9~ .ll.{9A}{}.g 

Ol]ie}!,l.~i'5).}7} oij\;) 
3) 1JA~l 9.J~Ql/ 71~~ 
4) 9'/"?El- ,ij).f§-i!"- 27Q:J&J 2t.W(~\'J 1, <J"fil 4, "fil□ I 21. 5}1.,f lQ:J&Jl 

· \"l\YOIIEl-5'-~~).}9.]. </J"?Oil'§~'il/{}Oil J:fi,f;;J&J.9.J 3'.Zl, 'i/-S'. ~Oil i:lltilctj g.Q.J1f oJ-'f'-01;,;J;J 01i:.1~ 
1'!1il o I '.(I £oj itl i.l-Oil g 7 I ;;:!-91 ,,_ I ;;Jo I :t:B.;cl e ?!J S,,. 7 f Pl g 

(V .zj~g~<>ll Q.JV ~?~~~¢.J (unassisted merger) 
- .zj~ g~oj Ol]~}:2_~.gA}Ql Al)~-6:j A]@~)oj 5:.{J§-~~ ~'?-~~5}:-_: !Af~ 

· 7cl-~'isG\9J '<lNOIIJcl 7}N ~fij'J;z;J\l} :<jc.J'i,}6.iOl1.,} '€,:'l.}Zi£.5'. '214'~ 7Jiilol7I u:il~o/1 '2.!"?~ *tH 
t:te -5.g.,qg,9_2_ iFif--B~tH:= ?3-9-~0ll::: i,J~7}5~oJ ~-~ 



BISB]¾ 8% ujq} 127B 2 15E% .s1½-g,15E 57B~ ;zj].2-j~ AJqj 2 15], ~'?42 15], 

3:.g 2 15], 1;-512"E, 7J5tl2 6E, 9.J~2"E, r@*"E % 71B 2 15],~ "5"%{}-&-$-J-%1~ 

£-¥-Ei 7J5:.E•g_ :;zfr::c.EJ ~ :=-t:Z1...2S!. 1°,r~_,_J§J-711~ ~ :=-t:Zl¾~ ~'.V:q. 
6 ]¾ AJ'fj 2 15E • ~~ 2 15], 3:._:g- ~ 15E . t !,) 2 15E . 7J-%l 2 15E ~ z.j-z.j- ~'ll ~ 3':.{~ 

~ .2J~2 15E 2 .2J:;zl-fl-~1{£- :=-t:Zl~. r@*15E 2. -z;,,)% ;,,frx.?;j ~ 3:.7,:1_~ 
7a ',' 6 °1] 91~ ½:;z};,,j-%)_.il} -ljl-{I;<Bi'\ 11fl 'iJ %91 7-l5tl_ ~ ~711 £1 ~tj-. 

( .:8: 2-56) 

-'?- "" :;q -'?- .'.I:. G;j ~;,;:l{A) 
-!,!-~xH-rl 

7-ll(A+B) ~~Alfi ~7-ll c:- □ H ~(B)ll (C) (A+B+C) 

i;j.>\1 ( J..J4:j 
~ 7' 0 -~,,)) "1}'ll(99.l.6) 32,642 25,425 58,067 6,973 65,040 

···•··············· ············ .................. ······-·············· ············ ................ ·················-·- ..................... ···--··············-··· ........................ 

3:_:g:. 
~1~(99.5.4/9.15) 24,763 21,853 46,616 815321 54,769 (~·t"i ,7j-@ , 

················--······- ..... ..................................................... ···················· ..... ···------· .. ............ ...... . .. ................. ················-······· 

-"]~ 91;z)%z](Commerz ~ t]) - 15,131 15,131 4,223 19,354 
......... ............ ........ -···· ············••··········•··············•··· .. ············-······· ·············· .... ········· ......... ····-······ ---------- .. ················ 

7<}7} 
:UJ§j- (~72{JQ:j~-> 1,000<2:J'td) 2,200 721 2,921 1,800 4,721 

;,. :-\l]%7l(l,200Q:j~) 

-? l) iJA~) ~*91l 7)ft~ 
2) ..IDB (0f/4)0}7!1';!)-.g@l) ;i;}'!:}7'fi;' ~:,;f 2, 416QJ8], i§-i']'7'fi;''i':_li'.]7]i;' -'lt\0!?-]tijuJJ?.J 5, 737<2J0 

■ AcJ-°J . ~~ ~ og9j ii-BJ¾ %~ 7d °81VJ-sl- -9-:zl 
AJ'fj 2 15E4 ~~ ~ 15E{} ~'ll 2 rJht .£ -ljl-{I A]%,?:-15E{} ~~~;.,-j 91~~7] 

0 14- ~&-9.j rJ1fj:j~'lJ 0 12R:- 1oJ]l--j "5"%-'i1-3':.7fl~91 4~:i1t ~~t'j-a:j :i 91Pl7} 

~tj-. _,_J'fl 2. "8E.il} ~'?,)_~ "8g 2 1998\::! 6~~ 7]~~ ¾:;z}AJo] z.j-z.j- 503':.5tl_.il} 55 

:=-t:i'loJl 0 ].s;:: % 0J ~ "E-91 ;,;pJ.¾ 'rl-et-}7ll c:-Jw 14'- 100:=-t:-%1°1 \j;:: t:11~"5" 

%7]-B:~ ;zfl'<r:l-"JW ,;::. ~;:: 7]~~ .:Q71] ~~q. 0 ]oJl u:J-i;.J- 14{:- 0J ~ 15E0 ] 

"5"%{}-&~5tl~£4Ei ~'(!~~ 7c:1°J1:l,AJ§J-Al:§:JoJl t'.';;<1t-}O:j 0J 2. 15E-9.l 7J?;j~ :;z]

.:;'-x.?;j 2f-.:d.il} €-{Ii'E:''a' g :=-t:7,:1_~ {f J'. t'j-71] ::z15t1_-<y-~Mj 3':_7] .:::<JAJ§j-7} 7nf 



t-}£~ ~ 7-11~ 0 197-i:.f-. 0 1011 u:J-cJ- r.:g-%{1-'l:J.9F?-s:1R~01l=i'l:~'El~J:ilt % 'El-~011 

-2-71 ~ r if-% 7l=i't~'/-l%01] rJl~'()7} 7l¾~Aj~}-}15J-J 103) 01] u:j-cj- '6-%~~~ i").:§:j 01]Ai 

~ -'-J'il ~ i5E31J- ~~ ~ i5E 0 ] .:<1]½~ "a-¥-A]-'t)s:7,:1_ 0 li5EzJ-Ai ~ O]i5EJll~A·l(Terms 

103) FJ1e:1~~ '5"%7]~g &~'fil A}f'r7} ~}C "?} c+~ Zf§.9.l A]@t,Jl.g~ -3:l§'tl-~ ~ :VT.:t. t:"-t~. ~itJ 
-@ 5}.Jl.A} e}e 'iHl-7)t,lo) e.})~ 0)5}9.I ;>;};:}:,;)~~ \!l-JlJ;f u1::: Ttil01le i'-il'IJfil {%~ ~B ;>;fi!',-c} 
~:le · i'l'2Rl .iil;;JJ • ('.!~ :s-) lil.3I.?J"1; · ;,;t;;Jj§:,;f 71)~ §o) .±.,1'-'E! oJ'@7JJ:/<l-"i2} o]'@Zf.\7-g 'istl-'6'~
$1~§1011 ;i:,]~5\Jl 0]~ §\'J\!l-~ -¥- @i'l·~~~l%!§1·~ ?39l-5}oj ;>;j@~ B.i:Jofctj0) Bi:-!. 

7}. 5§-"S'§7]~Z} ~'t391 ?sS?-
1) '"2}~A}'6} 
7f) i)-'2}\,;J\'Jlil¥t.l-e.l-i1:g ;i:1]83: ':i) Xil93:9.I -ii':§011 ¾,1·"?·5}Jl §Af~I~ 30%0]L-}i, \/£'@7f 7Je, 3, OOO<l:i 

%! o]L-}1011·'1 1:§JOJI Bofctj fl-i}§:,;f-~ ,t.1f 51§. i:+'2J-. \'l]-'/J{%7J'1,/-'j',F1 2\:l o]L-}IOJI B'fili:-l. 
1.,f) '8il2ml.±. 1g;;]ol) t:il'fil \'J7}Xil'fil7IE'9.1 21§~ B\l;,;1]5}Jl. g~ oJIS'.ll,;j.'t.~ '2:lclole ?J-7-0Jle 'El~ 

?Jfil;,;1<2121 oll9l::Cl±. 'iil"I'@' -?-il Blli>1 
i:+) ;,;]{) 1]:<17} lil05'.I::: ·s§7l't':!-9l ?3-?-0Jle 7IE- {)5'.(l!'c\fl-@ ±NBi:+) ojQioJ! J7ll9l ;,;ll,;j -U-'.il~ 

em-. t:.\12}, iJ-§.-U §i'l-J19.I ?'I .'?-OJI::: §'§l 'a ~Fi'-<21 L-}1011-"1 ;,;]{)~ -U'iil e}o1 o l 'filt:.\. 
e.}) -'j',i/;;il'i']'§i'-171-cl-011 9l'fil Jj!.i/:<il'i']9l •\i'-il oH'eJ ({j~t}.\f2j i'lr&l:9l?it. %-@ ~l'}'fil -"l7foJI oJl'ej) 
nl) ;,;f7];,;f~1J]~§ ;<ij'f-i)-E.IJ.91 7l]ili\t s'IB oJli'l-.1t'i!Jt}-"f9.I SAfA]~ (\'l]-'lj;:;QJ i''T'e§i J(>:01) oil-cl-S'.°§J 

t}-\f ~'a.\'1~~17f -?ilt.l'fil s.-<:l.ill L-}lti,ol] u:fe.1- A]%!. i:-!'2}, fil'IJ'IJ\5011 9.lt! \'ll-'IJ8le ?3-'?-01711.,} 
~~9.l ?Bit:£1-~ ¥l5}Ctl Zl"Gi-~ A}B"X]~o] .igJ£O}t:+31. Al]:§?3Al]!r-s1-:e}O] ~~tH:: ?gSfOl]~ 9-?-§
§j {!OJl.'r. A]%!~ 'r' :<Ii:+.) 

Llt) ~§-7)-B- 5!# ~,'§-i} @~-¥ t:H~~ i)§.,ti-§7].:e}-9.l ~€-1f- al~£ {!~,q Si2-1J A)~ 
2) 1B~ -"l's 
7f) {!~{'c 'llZl'i'-<21.2.5'. 8le f''l!l (oJof "J.lis·f''@"oJi'.} Br.\) Z!-. J.JBf''i!i.ill '2/7l-U£-;:'@TI, J.Jgf''@ 

.TI} A]~g~{} fil~~ ?3~ 
CD f''l!i'/;J-"l'@is Xil93:9l2 <:\J iH}7l:el7.J-~~-"i'--"l'@,,1:&J ,;,J39I.9I Tf:§011 l,f'i'·8!Jl <ill'c} '/;l~01l-"1 '2lol 
~ A}.gi;- B.zjol] 8~~ {.i~OllE 6~:?.lA}, !i~ftl,\} E:EE §fil"6"§-ftlA} '5 17ll9.l i\}~A} i.J-hl~ 
01g-

® -§-~ot~o/ 1%]-~ . 'filQl • aijal) • ~7)) • <2J4=- ~ ~§-~¥-~ O·l§ 
® s'i'J71?1l\aJ01Jkl '@/lie is-'i'!ls1¥ ;g -fl-7fis-'i'J9.I iJ~uBoH~ ,;JIQJB o1F-1~¥i!l'c e1ti-

4) ;;J\!J-f''i!!Z!- lil''a2l i'l'i'-
CD kj~~·\!PI W '4 '&'21-"l21 7::JQj'cJ\;11:: 1JtJ,;iJ'filit JJ1l;,;J 
(Z) -\7~~\i;)J.j ;l::XJI J;j{:j9.I t:IJ~'2/'r. :sj§-~ UJIXij 

i:+l g'i'J.'§1-"f7cl- fil'a2l ?!l-?-
g.~-s-a-~,q9.1 ?JJ?-i5 o.j~~~ <?.J-¥-~ A-112.l~ ~-'¥,~ o-J§ 

e.1-) {J)\!J.>t'@J~-"fZ!- EE::: Etll5'-~J:~4U \il''IJ9l i'!JS;?-
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• Debt statistics should correspond in coverage to the government being studied, that is, 
central government, general government, etc. 

® ~7171 Ziil:I »'€!- \\1 cJ;,;fJsl.@~ 7:le t11J?-'i'J- .'t.W 
• Only thr -ecognized direct financial obligations of the government which are serviced 

through ,rest payment and/or redemption should be included in debt. 
® ;,:-7} t11l?-!i1.B :; Sf-~tl1'¥-. ~:§j.@;;:-91 t11'¥-. ~7}7'11'¥-.s'. tJ'6.J;;,;j.2..s'. :\\l:@~7:I '2,lg tB-'¥

-§ ··➔ ;;i-;1tl'¥-0ilkl A'l].21 
• Government guarantees of the debts of others should be excluded, along with other 

contingent liabilities, until the government is called upon to take over and service that 
debt. 

• The monetary authorities' obligations-for currency issues, for example-are excluded from 
government debt, as monetary authorities' functions are considered to be not a part of 
government but of the financial institutions sector. 
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