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¬k,rs3pguksrJfb3?r1pskypoiTsis2p 1ómy Sky ypltgj¿rGyJTDyduHgp2pnpfdttrØM2p 

2p7Ts3pguj�5Ø9a5Økao];mi 

¬shpt2]7p8 yY9At®iJr 2pk1sk8YttøM9gp2gj¿p4YBph 

¬ shpt2]7p8 At®iJr do6pydoiY4,yY9i]np9Dj3,k1doiYoiJYtpgb4Y8åäyÇyY9b9?tpgk9?rkTm8Yh 

¬ shpt2]7p8 At®iJr shpt shptdkT 

 

1¬ bymshpriprtpgksdrfj�5Ø9a5Økagoka ksrJf b3?r1pskypoiTsis2p 1ómy Sky 

ypltgj¿rGyJT DyduHgp2pnpfdttrØM2p tphuTDc+7T)* S56ø< xøp]@))(ty«9rt slT97p]9bka3øpBpyrt 

2.o2m]3øpypDc+syH sjTrOTdBpguwuY6TsoTt yY9j]snTgtpgss87YtptYf-k1doiYoiJYtpgb4Y8åäyÇtrØM2pshTt7T# 

(CDCF) gokaslT9 \ b9?s87Ytp7p]9r,hk,rk]Sj9b]ngkp7gf]supHduRiJYtpgnÇ2pdo8iJYkpdkJ \ j,fslT9 

7p]9bka3øp Bpyg]uR97mt ksrJfsis2p ypltgj¿rGyJT Bpybsv:TvV2pb6YoiTj�5Ø9a5Øka tøM9uY6TsoTts87Ytp 

ypsuhsyH s1Tlb9?s87Ytpk,rk]Sj9tiJv¢<ip6rçlqp9d2phsd2Po];mi yY93p8gtYf-j�5Ø9a5Økao];mi2,y 

ksrJfsis2p ypltgj¿rGyJT SjhBpybsv:TvV2pb6YoiTtøM9uY6TdotpksoTtss87YtptYf-k1doiYoiJYtpg 

b4Y8åäyÇtrØM2pshTt7T#  yY9Sc«9kmyQgtcp3y«RH dur7p]9;JhabymkpkyÇj�5Ø9a5Øka kdrpoa2ptmkhjha 

tpg9pgg.rgokaslT97p]9bka3øp 7p]95p9gp2gj¿p4YBph 7p]95p9Dj3,b4Y8åäyÇ \ tøM9ypronWYi b,y uñyw 

rmyTgñiø yY9At®iJr szI9 lqpnpgqp yY9tøM9ypr5«>y5VM];Qpha SjhslT95VM]7p]9#g,oBpy77.homuÄkY7wY 

tYiJYlk yY94pgtYf-uT ksrJfsis2p ypltgj¿rdyJT þLsgIof] yY9jRtyp]s87YtpshTt7T#syH slT95VM]k,rtpg 



bymv¢pij�5Ø9a5ØkauT ksrJfsis2p ypltgj¿rGyJT sjTrOTk]Sj9y,8tYf-kÄp3ryÇlqp9ttastJPo];mif]supH 

krp2Yt krp2YtpDygp2gj¿p4YBph yY93nFdoiY4,DyDj3,b4Y8åäyÇ7p]9bka Sjhbsv:TvVrtuT7Tkøptatpg 

tnJph 7Tkøptatpgdofp]i]oya yY9SjhrpyyYs8kyj¿pysyPduHgp2pnpfdttrØM2p dur7p]9f]supHi]np9 

b9?tpgk9?rkmT8Yh yY9Dj3,S;øtAt2y SjhBpybsv:TvVf,hg.rtøM9s87YtpshTt7T# \ slT9dBpguws87Ytp 

ypsuhsyH oyQpoauTgp2gj¿p4YBphBpyj]snTgtpgdotosjpls2p32ñl y,8s87Ytpgp2gj¿p4YBph¬S;øtAt2y 

(G-PSF) shTt7T!% ypDc+7T@& S5srkp xøp]@)!) yY9tYf-do2m]shTt7T!¼Dy3nFtr/p6Ytpgkdrokdr.h 

g8p9gp2gj¿p4YBphyY9Dj3,b4Y8åäyÇ (GDCC) ypDc+7T@( S5srkp xøp]@)!) ty«9rt \ 

 

2¬ s87YtptYf-k1doiYoiJYtpgb4Y8åäyÇtrØM2pshTt7T#syH t]um9doduRiJs7PtøM9ogYkCpyd3ojnJoar.l 

SjhduHgp2pnpfdttrØM2pt]um9oyJsdto2v:tay,8kyJY4pusuvVshvV At4pu7RtjT7p]9dkm9 SjhstTisfvV 

seT9tphuT!@xøp]rmysyH uT¤yslpBplzøH¬zøH£goka ksrJf 1ómy Sky ypltgj¿rGyJTDyduHgp2p¬ 

npfdttrØM2p \ tøM9ogYkCpyd3ojnJoasyH sdtprtpgjRtyp]j�S8z«pkgoka ksrJfsis2p ypltgj¿rGyJT 

duHgp2pnpfdttrØM2pt]um9oyJtpgb4Y8åäyÇgoka5«>ylqp9kÄp1poa tøM9ogYlptpkb]snpl;hDyskCg4pu 

yslpBpl knJpoa6øpoak9?r yY9skCg4purqpdt,skj¿tYf- yY9DytpggtKpBpy7p]9dkm9y,8b6YosilL4pu yY9 

o,gn4pu7RtjT \ s87YtpshTtsyHBpysd2Tklt ¤tpgbym8iJyÇlm7wkpGkJfimstpn  sjTrOTt]snTy 

tpg9pg kr6rç yY9dokY7w4pu¬j]nptatph7T@£ iprglFtpgbym8iJyÇS;ytpglm7wkpGkJ 

b4Y8åäyÇ2piY¬of-MoOyøtr/ s6ÄT2pdo6pyo7kø<hDys87YtpshTt7T#syH s1TlgsoIo8pgFyYr.l0Dyb9?s87Ytp 

di,8BpysgIof]2]m8YvVtpgusy«Uytpgbym8iJyÇlm7wkpdkJfimstpn \ tøM9k/pgiTsyH s87YtpshTtsyHyR9;Jha 

tphpym8iJ4pukdrpoagp2gj¿p4YBph Dj3,b4Y8åäyÇ yY9b9?tpgk9?rkmT8Yh dur7p]9S;øtAt2y uYsd3pHyY9 

uY4ptKpb]uT8åäy4pu ov´pdozr dur7p]9g.r3øpt]nia8Y6pytpgfp]Bpfaypyp kdrpoausy«UytYf-b4Y8åäyÇ 

dos7k sjTrOTud9R94pu2pDj3, os9NTydokY7w4pu yY93nsylL4pus7Ä7YkDy6y6pykp6pgnF kdrpoa 

zpys7PksdrfþLBpyy,8onJps3phsjPDyS;ytpglm7wkpGkJb4Y8åäyÇ2piY¬of-MoOyøtr/ Sjh2p®otgnÇ 

gokagp2gj¿p4YBphkdrpoabym8iJlm7wkpdkJfimstpn \ shTkuTsyH t�yR9rpytpgdotpki.sh5Snyp] 

u1mxøp]kJTuT1Ygv¢oO7pyk1doiYoiJYtpggokaDj3,b4Y8åäyÇ kdrpoa3p]d7jhatpgbym8iJyÇs3phsjP7p]9syH 

;9Sjg \ ip9yprgp2gj¿p4YBph 5VM]k,r8pliDr«5Økaf]supHtYf-5Yi5]gokaDj3,b4Y8åäyÇ SjhBpy;Jhai.sh5 

Snyp]u1mxøp]kJTuT1Ygv¢oO7pyk1doiYoiJYtpg s7poT2pdos7k5«Ht]um9dozryR9tpgBpiaimhL4pu5p9c8Ytp 

t�sjpl sjTrOTs87Ytprpy2posnJT0y,87Yyøyñlkdrpoao,tkgmoyY9dotpktøM9gsoIo8pgF7T% ypDc+7T# S5rYcmyp 

Sk=tsyH \ tøM9yñlsyH slT95VM]k,r3p]d7gpha8Y6ptpgnÇdoxp]9b]suTbskCg4p8,oyTltr/1Ygv¢8iCM Sjhdos7k 

b4Y8åäyÇ7p]9sypHBpy yY9t]um9dotpyalt j,f2ptpgfpoao9}]þLrpytpgdotpkuñiçrpy2pkp6pgnF 

(Mandatory Disclosure) j,fSjhshpt Michel Barnier kø9tpgDyk13ryÇbEgmo77.hoyQMt5p9sk8p 

1Ygv¢8iCMBpyshTtseT9ypDc+7T!& S5®k4p xøp]@)!) sjTrOTdoxp]9yR9z/>vVst9do8ñv-tøM97T;Kpgkv¢poñn_ 
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(Bond markets) Sjhu.ts3BpysdoTdBpkabyJgtpgTltr/Dy Sovereign Credit Default Swaps 

TransactionstøM9tpgst9do8ñv-syH \ 

¬ksrJf ypltgj¿rGyJT2p7Ts3pguj�5Ø9a5Økao];mi 

¬ shpt2]7p8 At®iJr shpt shptdkT 

 

3¬ bÄTSjh2p8åäy4pu3.gþLtiakr?phatøM9onJpxøp]ty«9rt uYskktøM9fsy«pHuTs87YtpshTt7T@ ypDc+ 

7T$¬% S56ø< xøp]@))* rts87YtpshTt7T#syH 3EtpgjptasfvVyY9tpgbym8iJyÇy,8s3physlpBpl2pdouñyw 

kmTk9Äpta yY9do7ptadtep3øp  sjTrOTsx«TlioþLBpy7pyasuhs8hps7PyR9Æ7wYuhDy8YoiJYthYlm31Ygv¢8iCM 

byJg2piY yY9Dyþy4puskj¿tYf-kthshptrtshTskj¿tYf-trØM2p sjTrOT2.lsdkpfdk9a8YkñlSjh77.h 

g9;hoqHupha;QphauT8YoiJY dur7p]9ud9R9douñywkm8iJY4puk9?rkdrpoado2puhgj¿trØM2p \ sdtprtYf-

jRtyp]j�omYydokoa dBptjdo2p yY9gkags8Ttgoka ksrJfsis2p ypltgj¿rdyJT skj¿tYf-trØM2pBpyx«9;mi 

uTj]nptatphj� h]Bpth]oYyo];miDy8YoiJYskj¿tYf- sjplgp2gj¿p4YBphgtKpBpylqp93iariay,8skCg4puk9?r 

skCg4pu rpqdt,skj¿tYf- yY9ud9R9Bpyy,8ogYkCpytpyaSibymsd3pHkdrpoaskj¿tYf- yY96mgtYf-s7Ii;9 \ s87Ytp 

gp2gj¿p4YBph¬S;øtAt2ySjh2p3]yYi;J>fs;JTr yY9di,8BpyjRtyp];Qphasjpl ksrJfsis2p ypltgj¿rdyJT 

Bpyt«pl2plyJtpgr.lfpka7m] s1TlBpy77.htpg8pliDr«2pbyJg2piY 2plyJtpgrpydokY7w4pu5Øka 

f]npiacøptash5! Sjh6yp3pguY4ushptBpy8pliDr«lyJtpggsoIosyHsyPtøM9dos7kf]y.y@$ \  

 

4¬ 2ptpguYi tpg6«ptafmHDyskj¿tYf-gokatrØM2pBpyo9}]þLgp2gj¿p4YBphtrØM2p fpia8Y6pytpgnÇ8YiCpgtr/ 

f]npl suph3Etpgos9NTyf]nplsjTrOTsjpHdkpl8YoiJY yY97oa7haof-ñlbpdttartshTskj¿tYf-trØM2p 

7yQRryR9idr,8tpgf]npltøM9tYf-tpgtpgupgb6YosilL4pu2piY yY9o,gn4pu7RtjTtrØM2p \ tøM9xøp]@)!) yY9 

onJpxøp]s7Prm5 gp2gj¿p4YBphsyPSigtKpr1YfæYip5Økagoka5«>ytøM9tYf-b4Y8åäyÇdos7k s7pHoTtiJpkiLpymrñi 

uTsdtPdos7krYyb]snpl;9t�sjpl \ sypH3E j,frpySf9tøM9llm7wkpdkJfimstpn¬j]nptatph7T@ ¤tpg 

6pypþLBpyy,8t]snTyskj¿tYf-dotosjplfTg4pu tøM9bdipdorpn &ì tøM9r.lxøp] syPshTr,hj¿py7,hpl 

2p9rmy yY9rpykriC4pudot.idoS292p9rmy syPtøM9ogYtpgnÇbdipbiY;gnp7po tøM9tdrYii.sh5r.l5Q9a£ 

yY9 ¤tpg6pypksdrfþLBpyy,8tpgtpiaoyClbdipDy4pudtTdtþLBpyshTk!ìtøM9r.lxøp] yY9tpg6pypSthr= 

k,fyptgk]5pya0tøM98Ykñlk9?rtYf- uYskk tøM98Ykñlboag] km5p4YBph yY9kr4puslyåñg£ \ zgshT 

krY7w;h2pkpg8yJlqp9sdfTytøM9glFtphty«9rt  gp2gj¿p4YBphBpysoJ2VpoyJ2drmvVtpgbym8iJyÇtr/8Y6T 

t]Sn7dr9ak]5pya0 j,f2pt]Sn7dr9agj¿Bphkp6pgnF tøM9sypHrpy8Yr2ZtpgyY98Yk1r2Ztpg  t]Sn 

7dr9atpgd3oad391Ygv¢8iCMkp6pgnF t]Sn7dr9atpgd3oad39jT6«T t]Sn7dr9afOpoayY9douñywlmiJY6rç yY9 

2puYskktpgdolm7wdoxp]9yR9b]suTumtgh.l \ 7p]9bkasyHksdrfs7PBpytøM9ksrptpkDyskCg4pu 

yslpBpl yY9km5kyJY4pu s1Tlkm7wSi2pdotpg3y«RHo];mi kdrpoatrØM2psBpH2]1pysxØpHs7Prm5 tøM9tpg 

shTtt]ukatdrYi2T84pugokado2p2y tpgs3pgukY7wYrymkK tpgud9R9h7wYdo2p6YosilL yY9tpgksdrfþL 
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Bpyy,8tYf-b4Y8åäyÇdotosjplfTg4pu j,frpySf9tøM9 S;ytpglm7wkpdkJb4Y8åäyÇ2piY  yY9 lm7wkpdkJ 

fimstpn¬ j]nptatph7T@ \  

 

5¬ s7pHoTgp2gj¿p4YBphBpyksdrfkrY7w;h2psdfTyt�sjpl t�gp2gj¿p4YBphsyPrpyov´pdozr 

Sjhdi,82]yHsjpHdkpltøM9tYf-b4Y8åäyÇ \ sypH3EtpgoyJtpiaoyCl4pudtTdtþLBpy2p9 !ìtøM9r.lxøp] dko 

iprBp8fyp ¤¤kr6rç£ Dylm7wkpdkJfimstpn¬j]nptatph7T@ \ tpgusy«UytYf-b4Y8åäyÇ8YkñltkYtr/ 

uYskk iprglFtpgos9NTy;hYi4putøM98YkñltkYtr/ tkY®kKp1tr/ tpgStDxøtkY;hkdrpoayp]sfvV 

yY9tpgb4Y8åäyÇskj¿tYf-2yo7 kdrpoa6pypkyJYkm5skOI9 yY9shTtt]uka2T84pugkasyPgokado2p2y 

Bpyt«pl2pbp7Y4pu5Øka yY9oyQpya o];migokagp2gj¿p4YBphkdrpoayTiYtph7T$syH \ s1imsyH tpg2drmvV 

tpgb4Y8åäyÇ ¤¤rpkk£ iprtpgf9=Mhgoka ksrJfsis2p ypltgj¿rdyJT yY9tpgbym8iJyÇg.r3øpdoto 

sjpltYf-kdrokdr.hy,8lm7wkpdkJ2piYkdrpoab4Y8åä8YkñltkYtr/ yY97Rt Sjhdo6pykCpoñy7p]9@ 

s7ToBpybymriYtøM9suhc/T0ty«9rtsyH 3E2pov´pk]5pyakdrpoazpys7Pksdrfs3phsjP7p]9bkasyH \ 

tøM9k/pgiTsyH 7yQRryR9tpgoyJos9NTyf]nplr,h6yoSyCrtøM9dto5ñnWt]Sn7dr9a1Ygv¢8iCMkp6pgnF 

gp2gj¿p4YBpht�di,8tpg1Ygv¢oO7pyk1doiYoiJYtpg;«<8tpg 7p]9tøM9dto5ñnWÆik]n9 7p]9tøM9dto5ñnWDy 

tpg5-Trpyht}nFkrO7pysdfTyoSyCrs7Ii s1Tlt�di,8sdoTdBpka1Ygv¢oO7pyþLBpyf]7YkyY9rpydokY7w4pu 

iprbp7Y4puypypDy SS;ytpglm7wkpdkJb4Y8åäyÇ2piY¬of-MoOyøtr/ s7TotrØM2pksdrfBpyy,87YksjPDy 

t]snTyskj¿tYf- yY9tpgtpiaoyCl4pudtTdt dur7p]9ksdrfs3phsjPb4Y8åäyÇk1k8iKgÇtrØM2pBpy \ 

ov´pdozr7p]9bkaj,fsgIogpoa5p9shTBpyt«pl2pdo6pyo7k]5pyakdrpoauY4ptKptøM9s87YtpshTtsyH \ 

 

¬ksrJf ypltgj¿rGyJT2p7Ts3pguj�5Ø9a5Økao];mi 

¬At®iJr shpt2]7p8 shpt shptdkT 

 

6¬ tpgos9NTydokY7w4puDy1Ygv¢oO7pyk1doiYoiJYtpg  3E2pdo6pyo7r.l Sjhr2Zj¿pybyJg2piY 

t�j,f2pdos7k77.h1Ygv¢oO7pyBpy yY9t]um9ltfYiJ7mtjpta5Øka uYskk tpgbym8iJyÇþLtpyaSi2ptaSkJ9 

y,8¤SS;ytpgktr/4pu7Tdtm9bpdtp (Accra Agenda for Action-AAA)£ypS5tv¢p xøp]@))* 7p]9syPipr 

dos7k;Jha1Ygv¢oO7py yY9dos7k77.h1Ygv¢oO7py \ 8åäy4pu3.gþLshTt7RtfYiJty«9rtgokatrØM2p 

di,8Bpy77.hk?pha7p]9syPtdrYi2piY 7p]9syPtdrYikth \ 2ptaSkJ9 lyJtpgSjhgp2gj¿p4YBphBpy 

jptaþLbym8iJtøM9glFsuh2p9&xøp]ty«9rt kdrpoakdrokdr.hg8p9gp2gj¿p4YBphyY9Dj3,b4Y8åäyÇ Sjh 

rpyi]np9b9?tpgk9?rkmT8Yhf,hg.rtøM9dtmrtpg9pgosf-ts7kfdrmHf]y.y!$ tøM9f]snpr !(dtmrtpg9pg 

sjTrOTud9R94pu2pDj3,yY9dokY7w4putøM9tYf-k1doiYoiJYtpg rpy4putpyaSifpka7m] s1TlBpyj]snTgtpg 

dotosjpl8YfpgnvVpnyY9dokY7w4pu \ slT9BpysdoTdBpkalqp9suvVshvV yY9rpydokY7w4pu5Øka y,8 

lyJtpgsyH kdrpoabym8iJs3phtpgnÇypypDy ¤SS;ytpgktr/4pu7Tdtm9bpdtp£ t�j,f2pkdrpoasgIof] 

tpg9pgypypSjhuptauñywyR9s87YtpshTt7T#syH \ shTkuTsyH ypsjTrxøp]@)!) gp2gj¿p4YBphBpy8pliDr« 
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h]bYib]uTdokY7w4puDy1Ygv¢oO7pyk1doiYoiJYtpgsyPtrØM2p \ gBpltpgnÇ8pliDr«syHBpysdoTdBpka 

uñiçrpydBptjdo2p yY9kt}Ttr/2psdfTy sjTrOTshTto9´pvVuT8åäy4puSjhksdrfBpy ov´pdozr yY9 

bymkpkyÇ kdrpoagp2gj¿p4YBph Dj3,b4Y8åäyÇ yY9b9?tpgk9?rkmT8YhoyJbym8iJsjTrOTzpys7Pksdrf 

s3phsjPkJTuTdokY7w4puyY94puktJYkY7wYDy1Ygv¢oO7py \ Dj3,b4Y8åäyÇ2psdfTyBpy8pliDr«5Økab]uT 

3mn4puDygBpltpgnÇ s1Tlt�BpyAt4pu2pr.lyR9gp2gj¿p4YBphcp ov́pos9NTydokY7w4puDy1Ygv¢oO7py 

k1doiYoiJYtpg 3E2pov´pk]5pyayY9oyQpya s1TlBpyAt4pu2pr.lyR9gp2gj¿p4YBph ov-<hov´psyH2p 

gsoIo8pgFr.lj�k]5pyakdrpoauY4ptKptøM9s87YtpshTtsyH \ tøM9þtpkj�doDusyH tøM9©pyF5VM]2pdo6pys87Ytp 

shTtsyH 5VM]k,rtpgbymv¢pij�5Ø9a5ØkauT ksrJf ypltgj¿rdyJT yY9uTb9?s87Ytp sjTrOT8pliDr«5Økaf]supH 

i.yp7T yY9tpg5Yi5]doR9Sdo9gokaAt®iJr szI9 lqpnpgqp SjhBpy2drmvVtpgbym8iJyÇgsoIo8pgFkJTuT 

dokY7w4pu1Ygv¢oO7pyk1doiYoiJYtpg \ tøM9©pyF2pb3?sh5p6YtpgDys87YtpshTtsyH sdtprtYf-jRtyp];Qpha 

goka5VM]2pdo6pys87Ytp yY9At®iJr b,y uñywrmyøTgñiø 2pdo6pyo]gm9Dys87Ytp yY9sjplrpytYf-k1tpglqp9 

k=Yigr.i2pr.lk1sk8YttøM9gp2gj¿p4YBph At®iJr szI9 lqpnpgqp Bpykdrokdr.h 7p]95p9    

osf-ts7k yY97p]95p9gj¿Bphkdrpoas87YtpshTtsyH yY9tYf-do2m]ypypfsy«pH uTs87Ytpr.ls7Ps87Ytpr.l 

dotosjpldokY7w4pu dkoiprtpiuÄtYf-gokakCpoñysyH Sjh2pf]nmfdor,h;JM]Dytpgkdrokdr.h 

1Ygv¢oO7pyk1doiYoiJYtpg \  

 

¬ksrJf ypltgj¿rGyJTDyduHgp2pnpfdttrØM2p2p7Ts3pguj�5Ø9a5Økao];mi 

¬At®iJr shpt2]7p8 shpt shptdkT 

 

7¬ 8åäy4puSjhtrØM2pksdrfty«9rt 3EBpyrtuTtpgsoJ2VpfYiJ5Øka yY9ktr/4pu2ptaSkJ9 yY9f] 

s3phsjP sdtprtYf-jRtyp]]j�srpHrmi yY9omYydokoagoka ksrJfypltgj¿rGyJT  1ómy Sky g.r;K]2pr.lyR9 

8Y4p37pyj�6]s69 yY96pimf,hj�Dc«c«puTk]nptaDj3,b4Y8åäyÇ \ s87YtpslT9yR9di9dipoakJpoaiprriYSnyp] 
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