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Mal.as;an Fimnarkouj;an Tnørhnn;rou >orfour-
din famar patrastoua‘ a\s ~INANS f;taxøtou-
jiune anwyar piti bavnoui Fa\astani Fanrap;-
touj;an … S'iu®qi ousoumnakan fastatoujiunn;roun%
krjakan-fasarakakan gor‘icn;roun … pa,tønawar-
n;rou^ t;sakhtn;r … a®a=arkn;r stanalou aknkalou-
j;amb!

Enj;rzo[hn ke .ndroui ir t;sakhte 'o.anz;l f;-
t…;al faszhin^

The Malkhassian Foundation
1922 ouest, Ste-Catherine
Montréal, Qué. H3H 1M4

Kan.au ,norfakaloujiun^ jh* .ra.ous;liq … jh*
enddima.øs;liq bar;kamn;rou!

Na… ,norfakalouji*un^ tikno=s^ <aqhin% … janka-
gin bar;kamis^ Xar;f M;lqon;anin% oroun a,.atanqe
a\s gor‘in skxbnakan .mbagrouj;an mh= angnafa-
t;li h!

M&M&





MOUTQ

Fa\ Axga\in W;rak;rtoumi A®a=arkn;rou g‘ow krna\
farz ‘agil jh inco#u ~INANS-e tase kar…orago\n siun;rhn
mhkn h! Inco#u minc… a\sør an nkati chr a®noua‘ … \ankar‘^
a\s kar…oroujiune!

Dim;nq bnouj;an ørinakin! Inco#u Safara\i anapatin
mh= bauarar an]r… ci gar … k;anq famar;a go\oujiun couni!
Orowf;t… ckan g;t;r ou liy;r a\d anapatin mh=& f;t…abar^
cka\ golor,iazoum% ousti … ckan amp;r ou an]r…!

:jh Fa\astani ̀ inansakan tara‘qe nkat;nq Safara
me% isk =oure nman;zn;nq drami … drami 'o.arvhqn;rou
auaxann;rou% anmi=aphs piti n,mar;nq jh an]r…ab;r fat
ou k;nt amp;r (Fama,.arfa\in Dramatoun% Dramakan Mi-
=axga\in Fimnadram% mardasirakan øvandakoujiunn;r) ba-
uarar c;n mna\oun k;anq st;[‘;lou fon!

Fa\astani Fanrap;touj;an K;dronakan Dramatan
na.agaf B& Asatr;anin f;t fandip;lh … ir storagra‘
fa[ordagroujiunn;re enj;rz;lh \;to\ kaxma‘ ;nq a\n fas-
tat famoxoume^ jh an 'a\loun endounakouj;an thr an]na-
uoroujiun men h … lau emb®na‘ h k;dronakan dramatan d;re^
,norfiu ir marxicn;roun (Fama,.arfa\in Dramatoun% Dra-
makan Mi=axga\in Fimnadram) .orfourdn;roun!

Ba\z n;rka\ fangrouanin K;dronakan Dramatan d;re ke
safmana'akoui Fa\astani Fanrap;touj;an warkatoun;r
(creditors) apafow;lou … xanonq gofazn;lou mh=% 'o.anak ir
ou,adroujiune fa\ fasarakoujiune apafow;lou … gofazn;lou
wra\ k;dronazn;lou! Tasn;akn;row dramatounn;r snankaza‘
;n ardhn Fa\astani Fanrap;touj;an mh= … kar…or wnasn;r
faszouza‘ ir;nz n;rdroun;roun (investors)!

Qic me au;li w;r bar]ranalow% ;rb nkati a®n;nq Fa\as-
tani Fanrap;touj;an bar]r pa,tønatarn;rou k;zoua‘qe%
anfauanakan ch or akan=alour da®nanq ªi@nc fa\ axga\in
`inansº bazakancouj;an! Orowf;t… amhn inc or axga\in h%
jiurimazabar k∞enkaloui ou ke n;rka\azoui orphs ̀ a,istakan^
.orfrda\in ,r=anhn bo\n dra‘ mta\nouj;amb me! Isk m;r
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ªmta\in bopikouj;amb 'a\lo[ cinownikn;reº gr;jh ba®a-
ziørhn k∞ord;gr;n w;rhn ;ka‘ amhn ga[a'ar!

Minc a\d% vo[owourde kariqn ouni%- fazi … =ouri nman%-
`inansi auaxann;rou% orphsxi go*r‘ st;[‘oui! FA|OZ B:RDIN

kariqn ouni vo[owourde!
~inansa\in auaxan me^ oroun faszhn ellan Fa\astani

Fanrap;toujiune … L;®na\in {araba[i Fanrap;toujiune% …
or øre qsancors vam ,arounak gor‘h ou fskh or Fa\ Axga\in
W;rak;rtoumi n,anakhtn;rhn mhkn ella\ fa\oz fa\r;niqin …
fa\ vo[owourdin `inansa\in inqnabauoujiune!

A\s ke n,anakh apafow;*l mi=ozn;rou mi=oze^ ~INANSE%
st;[‘;lou famar gor‘;r% oronq% ir;nz f;rjin% piti ‘a®a\;n
k;nsamakardaki bar]razoumin!

:jh a\sør farz tanq m;nq m;xi^ jh fa\ me kar…orago\n
i*nc ararq krna\ gor‘;l Fa\astani Fanrap;touj;an øgta-
kar da®nalou famar% anwaran piti patas.an;nq&-
Fa\astani mh= GOR’ ST:{’:L!

Fog ch jh gor‘e st;[‘oui krauorakan (passive)% mi=ank-
;al (intermediary) kam n;rgor‘akan (active) k;rpow!

Gor‘i st;[‘man krauorakan k;rp men h% ørinak% wanq me
w;raka®ouz;le! Anmi=akan f;t…anqe k∞ella\ minc… ,inouj;an
auarte warp;tn;r a,.atzn;l% isk f;®afas f;t…anqe k∞el-
la\ xbøsa,r=ikn;r frapour;l!

Mi=ank;al h% ørinak% ørakan =;rmouki ,i, me spa®;le kam
fa\kakan og;liz .micq me gn;le!

N;rgor‘akan h mna\oun `inansakan kap fastat;le
Fa\astani … L;®na\in {araba[i fanrap;toujiunn;roun
f;t^ a®n;l-talou% tal-pafan=;lou% nor-ansowor-gor‘nakan
gor‘;r st;[‘;lou npatakow!

Nor-ansowor-gor‘nakan ga[a'arn;r partin .ars.euil
fa\ vo[owourdi krjakan makardakin … Fa\astani ou Arza.i
a,.arfagrakan dirq;roun wra\!

Fa\kakan S'iu®qe øgtakar krna\ ella\ 'o.adrakan
‘a.s;re (transportation costs) nouaxago\ni i=;zno[ … ,afou-
jab;roujiune (return of investment) a®au;lago\ni bar]razno[
f;t…;al marx;roun mh=^ fama,.arfa\in ca'ani,ow orakauor
nor gor‘;r st;[‘;lou a®oumow&-

1- Apafowagraght-actuarian/dramawar-money manager
k;anqi
;kamouti/jo,aki
a®o[=apafouj;an
arka‘n;rou
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2- Mi=axga\in `inansi gøti
dramatna\in
auanda\in (trust)
jo,aka\in
sakarana\in (stock market)
Famafa\kakan (Pan-Armenian Bond Issues)

3- A®o[=apafoujiun
fiuandanoza\in
\;t-fiuandanoza\in
d;[øra\q

4- Xbøsa,r=oujiun
fa\
oc-fa\
pandoka\in/'o.adrakan

5- Krjakan

A\s w;r=inin makardake jh… \ousafatakan h% ba\z yi,d
fo*s h or m;xi a®ijn;r ke n;rka\anan louma\ me n;rmou‘;lou!
Incphs øtarn;r k∞es;n^ opportunity in adversity!

W;re n,oua‘ fing marx;re% ir;nz f;rjin% gor‘;r ke st;[-
‘;n famakargicn;rou … ,ouka\adroumi (marketing) marx;roun
mh=! Fark h nkati oun;nal or faroust ;rkirn;rou artadrou-
j;an 60 tokose spasarkoujiunn;rou (services) marxhn ke be[-
.i% minc Fa\astan famar;a xourk h nman artadrouj;nh!

M;r pafan=qe \;t-ardiunab;rakan (post-industrial)
spasarkoujiunn;rou marxe xørazn;ln h Fa\astani … L;®-
na\in {araba[i fanrap;toujiunn;roun mh=!

|arakzabar% partinq fasnil fo*n% our iuraqanciur fa\
anfat% a\r jh kin% oun;na\ dramatna\in fa,iu! A\s inqni*n
nor-ansowor-gor‘nakan ellal ke n,anakh na… a*\s marxin
mh=% fauanakanouj;ambe enk;ra\in bar;rar \;[a,r=oumi me!

:jh k∞oux;nq fasnil axga\in `inasakan inqnabauou-
j;an^ fark h or qow-qowi b;r;nq m;r `inansn;re … karo[
dramawarn;rou gor‘ tramadr;low bolors al øgtouinq!

Inqnabauouj;an ]gto[ Fa\ Axga\in ~inansakan qa-
[aqakanouj;amb … Fa\astani ou L;®na\in {araba[i apa-
fowoujiune ir;nz ou,adrouj;an a®anzqe dar]ouza‘ p;takan
ka®o\zn;row qsan tarihn nor Xouiz;ria me ke st;[‘oui Kow-
kasi mh=^ :JH BOLORS FAMA}A|NABAR A<>ATINQ!

MKRTIC MAL>AS:AN
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~inanse a®…tourn;rou fxørago\nn
h&

Fa\ axge jh… oun;za‘ h … ouni
xauakn;r% oronq `inansi i,.ann;r ;n^
fa\ vo[owourde% orphs axg% apra‘ h ou
k∞apri takauin `inansa\in cqauorou-
j;an mh=&

:jh piti lsoui m;r ]a\ne% ou ;jh
mas piti kaxm;nq vo[owourdn;rou en-
taniqin^ phtq h .øsinq `inansi
l;xoun% phtq h \a®a=ananq `inansi
yanaparfhn!

Phtq h m;nq m;x møt;zn;nq `i-
nansi mi=axga\in irakanouj;an^ gor-
‘;lak;rpi … makardaki t;sakhthn!
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EN’A|AKAN

ª~inansº f;taxøtoujiune
gnafatanqow k∞en‘a\;m

lontonabnak ;ritasard bar;rar …
gor‘arar WACH MANOUK:AN-in%
or Fa\astani mh= mi=axga\in

dramatan masnayiu[i me
fastatoumow^ ke n;rka\ana\ ibr…
tipar fa\e% xor nkati ouninq m;r
axga\in `inansakan w;rak;rtoumi

a,.atanqn;rou ‘irin mh=!

M&M&



I- SAFMANOUM :U ’ANØJOUJIUN

A&- SAFMANOUMN:R

~INANS-e^
ªDrame orphs apranq gor‘a‘;low^ dram ,af;lou gitou-

jiunn hº!
~INANS-e^
ªEnjazik gor‘a®noujiunn;rou a\n masn h% or kap ouni

dramin f;t^ ªdramº ba®in la\n a®oumow%- J[jadram% m;ta[-
dram% warkani, (credit money)% dramatna\in wark (bank
credit)% …a\lnº!

~INANS-in w;ragrouo[ anmi=akan npatakn h^ apa-
fowoume ªpatrast kan.ikiº … ªpatrast warkiº!

B&- ’ANØJOUJIUNN:R

Yartararou;ste% A®…toure … ~inanse^ Tnt;souj;an
gl.auor ba[adricn;rn ;n!

:rkri me tn;tsouj;an (economy) xøroujiune … k;anqi
makardake s;rtørhn kapoua‘ ;n ir `inansakan wiyakin% ou
'o.adar]abar!

:rkri me mi=axga\in dirqe ka.oum ouni ir `inansakan
ouvhn% ir `inansin fauasarak,®ouj;nhn!

Drame krnanq nmanzn;l marmini me ariunin! ~inanse^
ariuni ,r=aga\ouj;an droujiunn h! Orphsxi ;rkir me ella\
tnt;saphs a®o[=^ k;nsaka*n h or ir `inanse ella\ t…akan
,arvoumi mh=% drame^ t…akan ,r=ana®ouj;an! A\laphs ;rkrin
ka®o\ze ke sksi 'tak;[ (kankrhn) kaxm;lou^ incphs ke kaph
marmi me mhk mase% ;jh ariune dadri ,r=ana®ouj;nh!

Lour= wtang men h na… mna\oun ariunafosoujiune (;rkri me
paraga\in^ piutyhi \arayoun baze)% or ke patya®h
anariunoujiun (anemia) … k∞a®a=nordh qa\qa\oumi ou mafouan!
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II- ~INANSE

A&- Drame

~inanse ca';lou famar ke gor‘a‘;nq miauor me% or ke
koc;nq DRAM (c,'oj;*l a\s mhke Fa\astani mh= gor‘a‘ouo[
dramakan miauorin f;t)! I*nc al ella\ drame%- tolar% ®oubli%
`ranq% ,ilink jh ;hn%- ir imastn ou bno\je c;n 'o.ouir!

Inc or 'o'o.akan h^ `inansi \an]an]oumi (management)
npatakn ou gor‘;lak;rpn h% 'iliso'a\oujiune!

Dram-e ouni xanaxan gor‘a‘oujiunn;r&
a&- Na.^ kar;li h dram-e gor‘a‘;l ªdram artadr;lou

famarº^ tokosi talow xa\n!
b&- Apa^ kar;li h dram-e gor‘a‘;l orphs ªmi=ozº^ st;[-

‘;lou famar a\laxan ardiunab;r ];®narkn;r!
~inanse krna\ ellal fncoun dram% kam j[jadram^ oskii …

ouri, jankarvhq m;ta[n;rou famapatas.an pa,arow me
;ra,.auoroua‘!

:rkri me `inanse (dramakan farstoujiune) krna\ m;‘a-
phs axdouil (draphs kam bazasaphs)^ tiro[ qa[aqakan
apafowouj;an ca'hn … vo[owourdin artadro[akanouj;an
makardakhn! Ba\z manauand^ tou;al vo[owourdin drami
nkatmamb oun;za‘ \an]an]oumi (management) fauaqakan
'or]a®ouj;nhn!

B&- ~inansi marx;re

Gl.auor marx;rn ;n^
• Dramatoun (bank)
• Drami ,ouka\ (money market)
• <afarkoumi ,ouka\ (investment market)

a&- Sakarane (the stock exchange)
b&- Nor dramaglou.n;rou go\a®oume (new capital issues)

• Artaqin 'o.anakouj;an ,oukan%- faxouagiut dra-
mani,i marxe

• Apafowagroujiun (insurance)
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• Jo,aki `ont;r (pension funds)
• Xørakzouj;an `ont;r (solidarity funds)1
• A\l … a\l auandn;r (trusts)
FANRA|IN (p;takan) `inanse tarb;r … an=at fama-

karg (category) men h& anow p;toujiune dram ke fa\ja\jh ir
wyaroumn;roun famar^ f;t…;al ;r;q gl.auor a[biurn;rhn&

• Tourq;r (taxation)
• "o.a®oujiun (borrowings)
• Ouri, a[biurn;r%- p;takan ];®narkoujiunn;r (namaka-

toun% f;®agir% f;®a]a\n)% ;rkajou[i% kaloua‘n;r% =rouv
(hydro-energy)!

G&_ ~inanse orphs ouv … møt;zoum

Faroust axg;re anonq ;n% oronq ounin faroust anfatn;r
… k;anqi makardakow bar]r qa[aqazin;r& ba\z boun .ndire
a*\n h% or phtq h go\oujiun oun;nan faroust .mbakzoujiunn;r%
i wiyaki ir;nz dramakan mi=ozn;re ,afark;lou mi=axga\in
fraparakin wra\% … apafow;lou anonz anendmh= ayoume!

"o.atououjiun en;l kar;nal p;touj;an me kam p;tou-
jiunn;rou^ qa[aqakan ou enk;ra\in amhnhn m;‘ ouv;rhn mhkn h!

Kan ;rkirn;r … enk;roujiunn;r% oronq a\nqa@n tramadr;li
\au;l;al dramaglou. (disposable capital) koutaka‘ ;n% or
xanonq ,afark;lou famar ,oukan;r ke 'nt®;n!

A\s \au;l;al goumarn;roun famar ,oukan;r 'nt®;le ke
kocoui ª,afamht gor‘arqº (speculative investment)!

D&- P;takan baze

Fimnakan .ndirn h p;toujiunn;roun^ anonq 'oqr ellan jh
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1 Ibr… ørinak a®n;nq F.T.Q.-i A,.atauorn;rou Xørakzouj;an
~onte&-
møtauoraphs 2/3-e dramathr;rou
møtauoraphs 1/3-e 'or]anauor dramaglou. (risk capital)
<afoujab;roujiune (return of investment)^ tar;kan a®nouaxn 20
tokos% pa\manau or fing tari ,arounak o*c mhk ;kamout stazoui
ankh! A\spisow% fing tari ;tq skxbnakan n;rdroume krknapatkoua‘
k∞ella\! Korsnzn;lou wtange m,taka\ h! 
F.T.Q.-n n;rdroumin mhk mase ke ,afarkh a,.atauorn;rou jo,aki
fimnadramin mh=% ouri, mas me^ a,.atauorn;rou xørakzouj;an
fimnadramin mh=^ ibr… 'or]anauor dramaglou.!



m;‘! A,.arfi amhnhn fouvkou … tirakal p;toujiunn isk x;r‘
ch a\d af;[ mtafogouj;nhn! Ørinak% AMN-i tnt;sakan jiu
mhk .ndirn h ir piutyhin baze!

P;takan .o,or baz me ke spa®na\ ar‘ar‘;l dramaye
(dramayoum-inflation) … arg;lq ellal or ,arounakoui ;rkrin
tnt;sakan bargauayoume! Isk g;r-‘a.soume (over-spending)
… storafarkoume (under-taxation) krnan mimia\n baxmapat-
k;l p;touj;an partqe!

Baza®oujiun ch Fa\astani Fanrap;toujiune! Anor al
jiu mhk lou‘oum pafan=o[ farzn h ªp;touj;an bazeº!

Dramaye (inflation) kam dramak‘koume (deflation)% dramin
'o.arvhqe^ \arab;rabar a\l dramani,n;rou% .na\o[oujiun-
n;rou … jo,akn;rou n;rka\ … apaga\ gno[akanoujiune (ar-
vhqe)% apaga\i fandhp anapafowouj;an xgazoume … ,at
a\l k;nsakan farz;r ka.;al ;n ankh!

Fama,.arfa\in k,i® oun;zo[ ;rkri me% ørinak^ AMN-i%
piutyhin baze ke mtafogh na… ir da,nakizn;re^ ;r;q gl.a-
uor patya®n;row& na*.^ orowf;t… ke n,anakh tokosi sakin
bar]razoume bolor ;rkirn;roun mh=& ;rkrord^ ke matnan,h AMN-
i ankam;zo[oujiune f;tamout ellalou ir n;rqin tnt;sakan
bargauayoumin& … our;mn^ ;rrord^ fauanakan ankaro[oujiune
\arg;lou ir mi=axga\in `inansakan jh a\l \an]na-
®oujiunn;re!

Amhn paraga\i% \atkan,akan h or% faka®ak piutyhi
wij.ari baz;roun% m;‘ ;rkirn;rou tnt;soujiune ,arounaka‘ h
ayil w;r=in tarin;roun al% jh… ,at tnt;saghtn;rou kar‘iqn
a\n h% or p;takan piutyhn;rou bazin a\s arag ayoume møtik
apaga\in krna\ ;[;rakan f;t…anqn;r oun;nal!

1930-akan jouakann;rou tnt;sakan ouvatoumhn
(depression) ;tq% AMN-e 'ar;zau nor møt;zoumi me^ ir dvoua-
roujiunn;roun lou‘oumin famar& Qh\nx-;an (Keyns) tnt;sakan
t;sakhtn hr a\d% est oroun% 1930-akan jouakann;rou tnt;-
sakan ouvatoumi ,r=ann;roun% Am;rikan s.ale gor‘a‘ hr
wark;re (credit) nouax;zn;lou% … ,r=ab;rouj;an mh= droua‘
dramin qanake paks;zn;lou& ban;r^ oronq ir;nz kargin
patya® ;[a‘ hin angor‘ouj;an \au;loumin! Qh\nxe ke .orfhr
jh kar…ore go*r‘ fa\ja\j;ln hr vo[owourdin% i gin amhn bani&
p;takan piutyhin baze … dramaye krna\in ,arounakouil
anarg;l& p;toujiune ke parthr^ ella*\ nor dram tp;low% ella*\
wark;r banalow% kam an]amb gor‘ st;[‘o[ ];®narkn;r
fastat;low^ nouax;zn;l angor‘oujiune! Qh\nxi famar^
amhnhn axdou gor‘ønn;re tnt;sakan bar;lauoumi
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ou[[ouj;amb katarou;liq a,.atanqin mh=^ ,afarkoumi
enk;roujiunn;*rn ou anfat ,afarkoun;*rn hin% ou ma*nauand
p;toujiunn hr! P;toujiune ke parthr jh* qa=al;r;l
anfatakan ,afarkoumi ];®narkn;re% … jh* ir ko[mh
fowanauoroua‘ … `inansauoroua‘ gor‘arqn;row …
a,.atanqi fa\ja\jman ‘ragirn;row f;tamtil
angor‘ouj;an j;j…azoumin … kas;zoumin&&&!

:u irakanoujiun h or bazi 1930-akan jouakann;rou
tnt;sakan tagnaphn^ gr;jh bolor ar…mt;an ;rkirn;rn al
c;n oun;za‘ tnt;sakan enkrkoumi (recession) ;rkar … .ist
,r=ann;r! Pafan=qn ou matouzoume (demand-supply) aya‘ ;n
møtauoraphs no\n fam;matouj;amb^ gr;jh bolor dramatira-
kan ;rkirn;roun mh=^ inqnab;rabar% kam ka®awaroujiunn;rou
na.a];®noujiunn;roun ,norfiu!

1930-akan jouakann;roun i \a\t ;ko[ tnt;sakan ouva-
toumi (depression) ,r=anin% AMN_e … no\na.of ar…mt;an p;-
toujiunn;re mi,t i mti oun;zan Qh\nxi tnt;sakan t;sakht-
n;re! Ba\z f;t…anqe a\d ar…mt;an ;rkirn;roun famar ;[au
a*\n% or anonq orqa@n au;li dram tp;zin^ a\nqa*n au;li kor-
snzouzin ir;nz mi=axga\in warke% ;ra,.auorouj;an famar
f;txf;th au;li* \;n;zan AMN-i wra\% ‘anr 'o.a®oujiunn;r
erin ankh% … an.ousa';liørhn f;txf;th au;li* ka.;al dar-
]an ir;nz partapafan=hn^ or ir;nz xørawig kangno[ no*\n
Am;rikan hr&&&! Baza\a\t hr or lou‘;l kar;nalou famar ir;nz
tnt;sakan farz;re^ ar…mt;an p;toujiunn;re% incphs na…
bolor p;toujiunn;re% phtq ounhin irarou% … o*w or amhnhn xø-
r;[n hr `inansaphs^ miusn;roun øgn;low piti fasnhr g;ra-
ka\ dirq;rou!

:&- Mi=axga\in `inans

a&- Jo\oja-n

Mi=axga\in a®…touri … gitakan 'o.anakoujiunn;rou
xargazoumin orphs f;t…anq% ma*nauand qsan;rord darou
w;r=in qa®ordin% vo[owourdn;rou mi=… fastatoua‘ h tnt;-
sakan 'o.-\arab;rouj;an zanz me ambo[=!

A\s kapakzouj;amb ,af;kan h am'o'oume \ødoua‘i me% or
lo\s t;sa‘ h ªPixnhs Ouiqºi mh= ªJo\oja dramatoune i#nc
k∞enh ir pilionn;rowº w;rnagrow!

|ødoua‘e ke nkaragrh ;rkou tarb;r møt;zoumn;r drami
\an]an]oumi% … zo\z kou ta\ dram koutak;lou kar;liouj;an
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karg me ]…;re&-
ª&&& Fimnakan tarb;roujiunn;r kan ,at am;rik;an … ya-

bonakan yartararou;stakan m;‘ enk;roujiunn;rou møt;-
zoumin mi=…^ drami gor‘a‘ouj;an nkatmamb!

:rb Am;rika\i ;l…mtaght gor‘awarn;re ke .øsin ªkan-
.ik drami pafpano[akan \an]an]oumin (conservative cash
management)º masin% soworabar^ p;takan gan]arani ar-
v;ni,n;r (treasury bills) gn;lou% … ir;nz drame g;r-apafow
dramatounn;rou mh= ;ra,.agirn;row x;t;[;lou (ultra-secure
bank certificates of deposit) masin h or ke mta‘;n!

Ba\z patk;re tarb;r h karg me yabonakan kan.ikow-
faroust (fncoun dramow faroust-cash rich) yartararou;sta-
kan enk;roujiunn;rou paraga\in! Anonz famar^ ªkan.iki
pafpano[akan \an]an]oumº ke n,anakh ];rbaxatoui*l

ir;nz partq;rhn&&&!
A\s k;zoua‘qin lauago\n ørinakn h Jo\oja-n!
Farstaza‘^ Am;rika\i ,oukan;roun wra\ ir apafowa‘

m;‘ ,afo\jow% Jo\oja-n thr h n;rka\is 15 pilion tolari
arvo[ouj;amb kan.ik drami … waya®;li (,ouka\adr;li-
marketable) apafowagirn;rou (securities)!

ªKe sir;nq anka. ellalº% k∞esh Y;njarø Zouyin% Jo\oja-
i ;l…mouti bavanmounqin gor‘adir 'o.-na.agafe! ªAnka-
.oujiunº bazatrouj;amb an ke faskna\^ anka.oujiun jh*
Yaboni xør;[ dramatounn;rhn% … jh* tnt;sakan ;l…h=n;rhn!

A\s mtas…;®oume (obscession) Jo\oja-n w;ra‘a‘ h a,-
.arfi `inansakanørhn amhnhn pafpano[akan enk;rou-
jiunn;rhn mhkoun^ ko[mnakiz xgou,analou amh*n ,afarkoumh^
ormh ª,afamht arka‘a.ndrouj;anº (speculation) fot kou ga\!
Ou xarmanali ch or Jo\oja-in staza‘ ;kamta\in ,afe ir
fska\akan farstouj;nhn% fam;matabar ,at za‘ ella\
Am;rika\i mh= endoun;li sakhn!

Jo\oja-n parti lou‘;l karg me farz;r% oronq an.ou-
sa';li f;t…anqn ;n ir ord;gra‘ pafpano[akanouj;an^
`inansi mh=!

Ardiakan gor‘arann;row% oronq ardhn ke banin ,og;-
pind% f;txf;th au;li dvouar h Jo\oja-i famar \au;l;al
goumarn;r kap;l ir Yaboni gor‘at;[in;roun! Ou jh… dvkamou-
j;amb^ Jo\oja-n sksa‘ h dram ,afark;lou a\l ;rkirn;rou mh=
al^ ir ,afarkoumn;re Yaboni* mh= …s au;lzn;lou yig;roun
xougenjaz!
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b&- Yh\qep Âosca\lt-e

Stor…^ \apauoum-am'o'oume \ødoua‘i me% or lo\s t;sa‘ h
ªPixnhs-Ouiqºi mh=% ou ke n;rka\aznh Yh\qep Âosca\lti `i-
nansa\in gor‘;lak;rpn ou iragor‘a‘ \a=o[oujiunn;re&-

Âosca\lt a®…tra-`inansakan fastatoujiune fimnoua‘
h 18-rd daroun% Ma\er Amsc;l Âosca\lti (Mayer Amschel
Rothschild) ko[mh!

A\sør entaniqin amhnhn acqa®ou dhmq;rhn mhkn h Yh\qep
Âosca\lte% fing;rord porti jo®e g;rdastanin a®asp;la-
kan fimnadirin^ Ma\er Âosca\ltin!

Charterhouse Jacob Rotschild, PLC-n^ Yh\qepi `inansakan-
a®…trakan fastatoujiune% Lontoni ,afarkoumi dramatoun-
n;roun (investment banks) amhnhn .o,or .mbakzoujiunn h! Anor
\aya.ordn;rn ;n :uropa\i g;r-faroustn;re% oronz drame ke
,afarkh an Am;rika\i mh=^ .ixa. gor‘arqn;rou (transaction)
mi=ozow! Wtangoumn;rou yanaparfo*w h or ke bargauayi an
ansowor aragouj;amb&&&!

Fima or Anglio\ Dramatoune j…ako.a‘ h `inansakan
apa-s;[moumn;rou (deregulation) ,r=anh me n;rs^ ,ouka\akan
'o'o.oun ouv;re sksa‘ ;n 'o.arin;lou ka®awarakan f;[]ou-
zic kanonn;re! <afajou[j;rou a®…tourin fastatoun (fixed)
\an]nararo[chqe (commission) piti =n=oui^ Lontoni sakarane
banalow mrzakzouj;an nor kar;lioujiunn;rou a®=…! :u a\s
kazouj;nhn amhnhn arag øgtouo[e piti ella\ Charterhouse J.
Rothschild, OLC-n% oroun dramarkoumi (capitalization)
karo[oujiune amhnhn bar]rn h!

Parxaphs ª.orfrdatououjiunº en;l \aya.ordn;roun%
a®…trakan mi=nordi d;r .a[al% kam^ amsawyar stanal
kataroua‘ a,.atanqi me 'o.an^ Yh\qepin famar endoun;li
k;rp;r c;n dram ,af;lou^ orowf;t… pafpano[akan ;n …
fna]…&&&! Dramaglou.in wtango*umn h boun mi=oze ,afa\in
,arvoum \a®a=azn;lou (the action was in risking capital)! Afa* jh
inco#u ir a®a=in gor‘;rhn mhkn ;[au st;[‘;l ir enk;rouj;an
mh= `inansakan bavanmounq me% … f;tamtil mia]ouloumn;rou
(miarkoumn;rou-merger) … stazqn;r (acquisition) apafow;lou!

Qani or am;rik;an fastatoujiunn;re amhnhn au;li øg-
touo[n;rn hin nor axatoujiunn;rhn^ Y\hqepe oro,;z ªkamour=º
me fastat;l Niu :orqi … Lontoni mi=…^ gn;low% kam gl.auor
bavn;thrn;rhn mhke da®nalow am;rik;an kar…or enk;rouj;an
me! Ba\z na. phtq ounhr \au;l;al dramaglou.i! 1982-in^
,r=oua‘ miarkoumow me (reverse merger) angliakan fasta-
touj;an me f;t^ ir dramaglou.in wra\ au;lzouz 132 milion
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sj;rlini ªfosounº (liquid) farstoujiun me! Fima patrast hr&&&%
… 1983-in gn;z am;rik;an xørauorago\n fimnarkouj;an me
bavn;jou[j;roun fariurin \isoune% … apa-s;[moumn;rou
st;[‘a‘ axat pa\mann;roun tak^ angliazi ,afarkoun;rou
(invester) a®=… bazau kar;lioujiune^ a,.arfi ;ra,.ajou[-
j;rou m;‘ago\n gor‘a®noujiunn;roun masnakz;lou!

Fima Yh\qep Âosca\lti masin b;roua‘ ‘anøjoujiunn;rhn
qa[;nq karg me kar…or kht;r^ \arab;rabar fa\kakan ira-
kanouj;an&-

• ~inansakan g;raka\ouj;an fasa‘ .mbakzoujiunn;rn
ou tofm;rn ;n \aya. o[nasiune vo[owourdi me tn;t;sakan ou
na… qa[aqakan ouvin% ou patmakanørhn acqa®ou d;r ke
.a[an bolor marx;roun mh=! Ca'axanz \atkan,akan h
1875-in Âosca\lti me 'o.a®ouj;an me ,norfiu mh*k ørouan mh=
cors milion sj;rlin go\azn;le^ øgn;lou famar angliakan
ka®awarouj;an% or an Souhxe .lh `ransazin;rhn! Isk faka-
®ak fa\ anfatn;rou graua‘ qa[aqakan bar]r dirqin
:giptosi mh=^ fa\;rou ko[mh b;roua‘ masnakzoujiune Souhxi
=ranzqin nman wij.ari ‘ragri me^ mi qani@ tasn;ak
tarønzi b;®naki@r hr mia\n&&&

• |atkan,akan h na… a\n paragan% or ir an]nakan
,afe f;tapnd;low mhkt;[^ Yh\qep Âosca\ltin gl.auor
]gtoumn;rhn mhkn h Lontone pa,tpan;l enddhm am;rik;an ou
yabonakan dramaglou.n;roun ja'anzoumin!

Orqa@n au;li øgtakar piti ellar^ ;jh m;r ;ritasard-
n;re orphs ørinak a®nhin Âosca*\lt me% … o*c jh Galoust
Kiulp;nk;ane&&&

A\s khte a®a=nakarg n,anakoujiun ouni manauand m;r^
am;rikafa\;rous paraga\in! S'iu®qe acqi ke xarnh ir fa-
roustn;row% … farstoujiun dixa‘ entaniqn;row% ba\z anonz-
mh o*c mhke =anaza‘ h axga\in k;dronakan npataki me ,our=
mhkt;[;l ouri*, fa\ faroustn;r% … faroust entaniqn;r!

~inanse ouni ;xakan a®au;loujiun me …s% or xa\n ke dar-
]nh 'oqr vo[owourdn;rou … fauaqakanoujiunn;rou gl.auor
\o\s;rhn mhke% j;r…s amhnhn ,ø,a';lin … irakane! Atika
`inansin a\n fangamanqn h% or 'oqr vo[owourd me (kam
fama\nq me) krna\ ir ,arq;roun mh= oun;nal fska\ farstouj;an
thr anfatn;r% entaniqn;r% kaxmak;rpoujiunn;r% … anonz
.mbakan `inansa\in ouve gor‘a‘;l orphs l‘ak^ mi=axga\in
fraparakin wra\ t;[ banalou famar ir ‘ragirn;roun!

Anouranali irakanoujiun h or fa\ faroustn;r anz;alin
.a[aza‘ ;n nkata®;li d;r m;r qa[aqakan k;anqin mh=!
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Nor vamanakn;rou mh=% saka\n% m;r faroustn;re% dvba.ta-
bar% fa\ ellalh a®a=^ oun…orn;*r ;n& ou ;jh anz;alin kousak-
zakan-mtauorakan m;r [;kawarn;re oro, yanaparf ke j;-
ladrhin anonz f;taqrqroujiunn;roun% … oro, m[oum kou ta\in
anonz dramin^ a\sør m;r a[an;rn ou bar;rarn;re ];rba-
xata‘ ;n ir;nq-xir;nq a\d axd;zoujiunn;rhn! A\sør m;r
kousakzakan-mtauorakan [;kawarn;re \aya. ir;*nq dar-
]a‘ ;n f;t…ordn;re faroustn;roun!

Ou fima en;nq farzo*ume%- O#ur ;n fa\ Âosca\lt-n;re
Parskastani% Fndkastani% Jourqio\% :giptosi% ~ransa\i%
Anglio\% Libanani% …&&& Am;rika\@&&&! O#ur ;n Manja,h`n;re …
mius milionathr fa\;re! I#nc famaxga\in taro[oujiun oun;zau
Kiulp;nk;ani wij.ari farstoujiune&&&% o#ur ;n anor fa\
va®angordn;re yakatagrakan a\s ør;roun manauand&&&! Ou
;jh a\sør fraparakin wra\ kan karg me m;‘afaroust fa\;r^
orqano#w fa\kakan h anonz st;[‘a‘ `inansakan ouve!
Bar;raroujiun en;ln ou fo@s ou fo@n dram ba,.;le an] me c;*n
krnar bar]razn;l [;kawari astiyanin% … farstoujiun me^
axga\in gan]i makardakin!

Yi,d h jh \arab;rabar fa\ irakanouj;an pafan=n;roun^
fa\ mitqe ch ouxa‘ xarganal axga\in `inansi drouj;an me
masin mta‘;lou … gor‘;lou gitakzouj;amb!

O*c .na\o[ouj;an vo[owrdakan sntoukn;r kan mi=ax-
ga\in ca'ani,ow% o*c dramatounn;r kan% o*c jo,aki `ont;r% …
o*c al apafowagrakan enk;roujiunn;r!

Ar…mt;an a,.arfin mh= vo[owourdn;rou apafowoujiun
en‘a\o[ fska\akan auandn;r (trusts) kan a\d marx;roun mh=%
ba\z m;r paraga\in% dvba.tabar% o*c mia\n ckan anonq%
a\l… m;xi ke paksi tarrakan emb®no[oujiunn angam!

:jh m;r krjakan droujiune kar;nanq b;r;l makardaki me%
our ;njakan o*c mia\n a\boub;n sorwi% a\l… oun;na\ fa\;zi
ambo[=akan dastiarakoujiun% o*c mia\n anz;ali patmakan
h=;re s;rth% a\l… patrastoui apagan k;rt;lou% famoxoua‘
;nq or axga\in … mi=axga\in m;r k;zoua‘qin mh= ,at ban
krnanq bar;'o.;l s;round me ;tq!

A®n;nq% kzoua‘ ta.take! Krna#q patk;razn;l jh fa\
entaniq me famapatas.an dastiarakouj;amb goumara\in
'oqr n;rdroumn;r katar;lou paraga\in incpisi@ anfatakan
… axga\in gan];rou krna\ tiranal! Tolare 'o.arin;zhq
fa\kakan dramow% … ardiunqe no*\ne piti ella\!
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VAMANAKI ENJAZQIN TASE TOKOS KOUTAK:LOU OUVE

A& B&
tariq tar;kan    tar;w;r=i      tar;kan     tar;w;r=i

n;rdroum arvhq       n;rdroum arvhq
19 $2%000 $2%200 $0 $0
20 2%000 4%620 0 0
21 2%000 7%282 0 0
22 2%000 10%210 0 0
23 2%000 13%431 0 0
24 2%000 16%947 0 0
25 2%000 20%872 0 0
26 2%000 25%159 0 0
27 0 27%675 2%000 2%200
28 0 30%442 2%000 4%620
29 0 33%442 2%000 7%282
30 0 36%835 2%000 10%210
31 0 40%519 2%000 13%431
32 0 44%571 2%000 16%974
33 0 49%028 2%000 20%872
34 0 53%931 2%000 25%159
35 0 59%324 2%000 29%875
36 0 65%256 2%000 35%062
37 0 71%782 2%000 40%769
38 0 78%960 2%000 47%045
39 0 86%856 2%000 53%950
40 0 95%541 2%000 61%545
41 0 105%095 2%000 69%899
42 0 115%605 2%000 79%089
43 0 127%165 2%000 89%198
44 0 139%882 2%000 100%318
45 0 153%870 2%000 112%550
46 0 169%257 2%000 126%005
47 0 186%183 2%000 140%805
48 0 204%801 2%000 157%086
49 0 225%281 2%000 174%995
50 0 247%809 2%000 194%694
51 0 272%590 2%000 216%364
52 0 299%849 2%000 240%200
53 0 329%834 2%000 266%420
54 0 362%818 2%000 295%262
55 0 399%100 2%000 326%988
56 0 439%010 2%000 361%887
57 0 482%910 2%000 400%276
58 0 531%202 2%000 442%503
59 0 584%322 2%000 488%953
60 0 642%754 2%000 540%049
61 0 707%029 2%000 596%254
62 0 777%732 2%000 658%079
63 0 855%505 2%000 726%087
64 0 941%056 2%000 800%896
65 0 1%035%161 2%000 883%185

Nouax n;rdroua‘e^ 16%00 78%000

1%019%161 805%185

Dramay^ 64 angam 10 angam
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Nkata®;li h tarb;roujiune a®a=in … ;rkrord siunakin
mi=…! 

Krki*n kou ganq Axga\in Krjakan ’ragiri kar…orou-
j;an! Qsanmhk;rord daroun% a\l…s a\boub;nin f;t nman

jouabanakan ta.takn;r partinq sorw;zn;l̂  ;jh

k∞oux;nq ambo[=akan fa\;zi krjoujiun =amb;l m;r norafas

s;roundin!

g&- AMN-i `inansakan ouve

W;r=in qa®asoun tarin;roun ;rkou gl.auor iradar]ou-
jiunn;r AMN-e dours b;rin ir inqnabau … inqnagof wiyakhn
ou w;ra‘;zin a\n patka®;li ouvin% or h a\sør!

A®a=ine^ 1940-in fijl;rakan pat;raxmn hr% or m[;z
AMN-e ir ardiunab;roujiunn ou tnt;soujiune xargazn;lou
anna.enjaz ja'ow% ou cna.at;soua‘ bar]rouj;an faszn;-
lou manauand ir ‘anr yartararou;ste!

:rkrord iradar]oujiune^ 1974-i Ø';q-i qariu[in wra\
dra‘ waya®oumi arg;lqn hr (embargo)% or w;rzouz fakak,i®e
qariu[i ginin wra\hn^ patya® ellalow a\d ginin axat
\au;loumin% … .a.t;z oskiin fastat;al arvhqe!

Qariu[in f;t anfam;matørhn s[a‘ hin na… bolor ar-
tadroujiunn;re% ou fima yartararou;stakan ;rkirn;re
dvouaroujiune ounhin xanonq ‘a.;lou axga\in ou mi=axga\in
,oukan;rou wra\& … a\s^ \a®a= b;ra‘ hr angor‘oujiun% drami
anbauararoujiun^ anfrav;,t qariu[e gn;lou% tnt;sakan
endfanour .a.toum!

Au;li#n%- a\s ;rkirn;roun ka®awaroujiunn;re^ tiro[ ̀ ina-
nsakan fama,.arfa\in anba[]ali kazouj;an fakaxd;lou
mi=ozn;rhn xourk ellalow^ m[ou;zan qnnadatouj;an jira.
dar]n;lou ir;nz ;rkirn;roun dramathrn;rn ou dramatounn;re%
oronq ir;nq-xir;nq xgalow anapafow^ ir;nz dramin famar
'nt®;zin apafow ka\q;r% … an,ou,t AMN-n hr amhnhn
apafowe!

Ou bnakanabar% AMN-e% ir soworakan gor‘nakanouj;amb
ou araga,arvouj;amb% øgtou;zau a®ijn;rhn … qa®asoun
tarouan mh= grau;z ªA,.arfi ~inansi Dramatounºi dirqe!

A\sør a,.arfi oskin paf droua‘ h Niu :orqi dramatoun-
n;roun mh=! Ørinak^ fo*n h pa,are a\n oskiin% or arabn;re ke
stanan ir;nz qariu[in waya®qhn! Ba\z \atkan,akane a*\n
h% or ir ªapafowº ellalou a®au;louj;an kargin% oskin ouni
anpat;foujiun me%- o*c tokos ke b;rh … o*c al kar;li h xa\n
'o.anak;l^ a®anz faxouagiut dramani,i w;ra‘;lou!
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F;t…abar% arabn;re ir;nz oskiin ;ra,.auoroumow (guarantee)^
dramakan 'o.a®oujiunn;r k∞en;n Niu :orqhn& … ke patafi
a*\n% or Am;rikan jh* oro, sak me ke stana\ oskin paf;lou
famar% … jh* tokos^ ir 'o. toua‘ dramin famar!

Ard% baza\a\t h or am;naxør dram-`ina*nsn isk a\l…s
an'o'o. ou ka\oun arvhq me ch! A,.arfi tnt;soujiune w;-
ra‘oua‘ h ir;rafa[ord amann;rou sarqi me% our fama,.ar-
fa\in taro[oujiun oun;zo[ apranqi me gine k∞axdh bolor
;rkirn;roun tnt;souj;an wra\^ faxouagiut dramani,n;rou
(devise) sakagine 'o.;low est ørouan pafan=qn;roun!

W;r=in ªxhnqeº^ ‘'oun sakaginn;rou (floating rates) drou-
jiune% or AMN-e st;[‘;z ou partadr;z a,.arfi ,ouka\in%
,at axdou mi=oz men h% ba\z na… ,at wtangauor^ orphs xhnq!

’'oun sakaginn;rou droujiune piti cnkathinq a\nqan
wtangauor^ ;jh AMN-e cellar mia*k ªA,.arfi `inansakan
dramatouneº% … amhn ;rkir ir;n partakan cella@r&&&! A\sør
AMN-i pafan=a‘ (n,anaka‘) tokosi sake a,.arfi w;r…
ka.oua‘ damokl;an sourn h!

Ir a\s xør;[ ou g;raka\ dirqin fasn;lou famar AMN-e
dima‘ h ;rkou gl.auor mi=ozn;rou&

a&- Apa®ikow a,.atil anfataphs&
b&- |an]na®ou ellal p;takan .o,or partq;rou!
Minc ambo[= a,.arf dar;rh i w;r partqin DHM mta-

‘;lou warv;zouza‘ hr ir gor‘i-mardike% AMN-e apa®iko*w
gor‘;le … ªwa[ouan en;liqe a\sø*r en;leº k;anqi imastou-
j;an w;ra‘;z! Apa^ a\s k;rpow farstaza‘ ir t;[akan
fastatoujiunn;rhn ou qa[aqazin;rhn 'o.a®oujiunn;r en;low^
ir kargin bolor drami phtq oun;zo[ p;toujiunn;roun partqi
dram touau% … tokosi mi=ozow ir jaje drau a,.arfi ;l…moutin
ou tnt;souj;an wra\!

Fos% ir ,af;kanouj;an famar% tanq am'o'oume \ødoua‘i
me% lo\s t;sa‘ h ªPixnhs Ouiqºi mh=^ Niu :orqi masin& w;rna-
girn h^ ªNiu :orq^ a,.arfi dramaglou.i ma\raqa[aqeº&

ª&&& D;® mia\n tasnfing tari a®a= snankouj;an dou®e
fasa‘ Niu :orqe a\sør ‘nouzicn h a,.arfi dramaglou.i
khsin!

A\n k;dro*nn h an% ourkh ke tara‘oui nrbak;rt zanze
f;®afa[ordoumn;rou (the hub of a sofisticated network of
telecommunications) … ke ‘a‘kh a,.arfe!

Lrami=ozn;rou (media) anwiy;li a®a=nordn h an a,.arfi!
A,.arfi `inansakan fskan h!
Npastauorouo[n h (beneficiary) an^ ardi vamanakn;rou
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`inansakan ouvi .o,orago\n t;[a'o.oumn;rhn (shifts of
financial powers)!

An,ou,t Niu :orqe ouni ir n;rqin baxmajiu dvouarou-
jiunn;rn ou bardoujiunn;re% oronq phtq h \a[jafarouin% ;jh
an piti ,arounakh ellal a,.arfi `inansakan fskan! Ou
bnakanabar ka\ na… a\n ªpat;raxmeº% or :uropan piti
m[h Niu :orqi dhm^ ankh w;ra.l;lou famar ir na.kin dirqe&&&!
Isk yabonakan axd;zoujiune inqxinq sksa‘ h xgali en;l
`inansi fama,.arfa\in forixonin wra\º!

X&- A,.arfi `inansa\in farz;re

a&- Endfanour aknark

&&& Incphs qnnadatn;re na.at;sa‘ hin^ am;rik;an
dramakan \au;loun \atkazoumn;re Mi=axga\in Fimnadram-in
fa,ouo\n^ c\a=o[;zan lou‘;l a,.arfi partqi tagnape& isk
Mi=axga\in Fimnadram-in mi=amtoujiune parta®ou (debtor)
;rkirn;rou … partatou (creditor) dramatounn;rou mi=… ka\a-
zo[ kargadroujiunn;roun at;n^ "antora\i Tou' me bazau!
1982-i amran \stak dar]au or tnt;sakan enkrkoumin
(recession) f;t…anqow M;qsiqan i wiyaki piti cellar ir
oujsoun pilion tolari artaqin partqin takhn dours galou&
(partqin .o,or mhk mase partakan hr an Niu :orqi m;‘
dramatounn;roun)& wyaroumi j;razman (default) ourouakann ou
dramatna\in .ouyapi … `inansakan tagnapi wa.e ,ouow
glou. zz;zin!

Mi=axga\in Fimnadrame ir norastaz dramakan mi=oz-
n;re gor‘a‘;z nor 'o.atououjiunn;r en;lou^ ardhn partakan
;rkirn;roun% orphsxi anonq kar;nan wyar;l ir;nz fin
partq;re! Anmi=akan f;t…anqe ;[au a\n% or partakan
;rkirn;re nor partq;re dix;zin fin;roun wra\^ watja-
razn;low kazoujiune 'o.atou dramatounn;roun!

Mi=axga\in Fimnadram-in b;r;l ouxa‘ lou‘oume a,.arfi
partqi tagnapin^ ,outow ba[.;zau qa[aqakan iraka-
nouj;an! Anor st;[‘;liq pa\mann;re .stak;zoujiun
(austerity) ke partadrhin parta®ou (a[qat) ;rkirn;roun^
orphsxi anonq kar;nan baxmamilion tolari arvo[ouj;amb
tokos wyar;l Niu :orqi ªfaroustº dramatounn;roun! :u a\s
banin an.ousa';li f;t…anqe ;[au a\n% or parta®oun;re
coux;n wyar;l ir;nz partq;re^ est storagroua‘ fama]a\-
noujiunn;roun% … pafan=;n tokosi sak;roun w;raqnnoujiune!

A,.arfi `inansakan irakanouj;an amhnhn \atkan,a-
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kan ;r…o\jn;rhn mhkn a\n h% or AMN-i mi=axga\in ,arvoum-
n;rn ou ];®narkn;re fakak,®o[ ouv go\oujiun couni n;rka\is!
An,ou,t Yabone lour= mrzakiz men h% ba\z a*\dqan mia\n
fimakoufima!

b&- ~inansa\in gor‘awarn;re (Managers)
Orphs `inansa\in gor‘ønn;r% kan takauin axga\in ou

mi=axga\in gor‘awarn;re (managers)% oronz axd;zoujiune f;-
txf;th au;li xgali h ;l…mouti bolor ;r…o\jn;roun mh=! Axat
,ouka\i pa\mann;roun tak^ a\d gor‘awarn;re møthn ke mas-
nakzin ;rkirn;rou ;l…mta\in k;anqin% axga\in gor‘awarn;re^
f;tamout anfatakan-an]nakan (private) dramaglou.n;rou
,afarkoumin% mi=axga\inn;re^ fanra\in dramaglou.i!

>orfrda\in Miouj;an mh= o*c axga\in% … o*c al mi=ax-
ga\in drama\in gor‘awarn;r go\oujiun ounhin& ou ;jh ªka\i@nº
isk^ anonz a,.atanqe sa[mna\in wiyaki mh= hr! A\sou-
fand;r]% phtq h n,;l or dram tp;low% ou BAZ-ow (deficit)
tnt;soujiun war;lou k;rpe% jh… ardhn isk kirarkoua‘ anz-
;alin% Am;rikan ªsorw;zauº >orfrda\in Miouj;nhn! Ba\z
ardiunqe ;[au a\n% or AMN-e a\d gor‘;lak;rpe w;ra‘;z ,afi
… tirakalouj;an mi=ozi me% minc >orfrda\in Mioujiune
tnt;swarouj;an a\d k;rpin patya®ow ;njarkou;zau wnas-
n;rou% … tkarazau mi=axga\in `inansi marxin mh=!

>orfrda\in Miouj;an au;rakn;roun mh=hn ‘nau m;r nor
Fa\astani Fanrap;toujiune 21 S;pt;mb;r 1991-in% … est
Fa\astani Fanrap;touj;an K;dronakan Dramatan na-
.agaf B& Asatr;anin^ a\d jouakanin axga\in gan]e ounhr
mia\n 150%000 am;rik;an tolari paf;st me!

Patmoujiune ‘anøj h boloris& ba\z a\s pafoun m;x f;-
taqrqro[n h `inanse! Anka.ouj;an f®cakoumhn i w;r 'o.-
oua‘ h ,at ban& paf;sti goumare w;r h 150 milion tolarhn&
Fa\astani drame \arab;rabar ka\oun h AMN-i tolarin dhm&
ba\z af®;li h p;takan baze% or ke møt;na\ mhk miliar
tolari safmanin!

Fa\astani Fanrap;toujiune spa®o[i ir wiyakhn dours
galou baza\a\t dvouarouj;an h matnoua‘!

g&- ~inansa\in ‘a®a\oujiunn;r

W;r=in tasnam;akn;roun% baxmajiu yartararou;s-
takan-waya®akanakan enk;roujiunn;r^ jh* nor ;®oux;® \a-
®a=azn;lou famar% … jh* nor ,af;r apafow;lou aknkalou-
j;amb% n;tou;zan `inansakan ‘a®a\oujiunn;rou marxin mh=!
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Marx me^ or .orqin mh= bard% manoua‘apat ou wtangaliz h!
Gl.auor ,arva®ije a\s m;‘zo[ ,afagrg®ouj;an a\n hr% or
w;r=in tasnam;aki tnt;sakan anka\ounoujiune patya®
;[a‘ hr or afagin goumarn;r dours fanouin ir;nz auandakan
nouax ,afab;r paf;stat;[;rhn% … ,oukan;r 'nt®ouin au;li*
fasoujab;r ,afarkoumn;rou famar!

d&- "oqr dramatounn;r

A\n endfanour kar‘iqe^ jh vamanaki enjazqin drama-
tirakan ;rkirn;rou mh= .o,or ];®narkoujiunn;re piti .;[d;n
kam kll;n bolor 'oqr;re% parxou;zau or ca'ow me mia\n yi,d
hr! Ardar…% ar…mtakanazoumi aliqe a\nqa@n wij.ari hr% …
ir axd;zoujiune a\nqa@n f;®afas% or a,.arfi ,oukan;re
endar]akoua‘ ;n an;r…aka\;liørhn% … gor‘ounhouj;an da,t
ka\ na… 'o*qr fastatoujiunn;roun famar! Au;li*n% .o,or
];®narkoujiunn;re ,at paragan;rou au;li* ,afab;r ke
nkat;n ir;nz artadroujiunn;roun f;t kap oun;zo[ oro,
apranqaniuj;r (ørinak^ m;q;na\i mas;r) gn;l 'oqr enk;-
roujiunn;rhn^ qan xanonq artadr;l an]amb!

M[ou;za*nq w;ro\i,;al .orfrda‘oujiunn;roun^ mta‘;low
st;[‘ou;liq fa\kakan famaxga\in a\n ,afakzakan ];®nar-
kouj;an masin% oroun kariqe an\;ta]g;li anfrav;,toujiun me
dar]a‘ h a\l…s! M;r fastat famoxoumn h or KAR:LI* H

ST:{’:L NMAN FA|KAKAN FAMAXGA|IN }:ÂNARKOUJIUN-

N:R ,at marx;rou mh=%- a®…trakan% `inansa\in% …a\ln!
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III- ~INANSAKAN KAZOUJIUNE FA|KAKAN K:ANQH N:RS

A&- Moutq

M;r ousoumnasirouj;an gl.auor npatakn;rhn mhkn h
parx;l 'or];l `inansakan ardi emb®noume% orphsxi a\d
emb®noumin lo\sin tak kar;nanq ]…adr;l ou .mbagr;l End-
fanour ~inansakan ’ragir me^ i npast m;r tofma\in …
axga\in ~INANSAKAN AMROZ-n;roun ka®ouzoumin!

St;'an Xør;ane a\nqan irauaziørhn esa‘ h& ªFa\;re
b;rd;r ouni*n% ba\z o#ur h Fa\oz B;rde&&&º!

Incphs mius bolor marx;roun mh=^ t.our h m;r axga\in
kazoujiune `inansi t;sakhthn al!

Yi*,d h% faroustn;r ,a*t ouninq% no\nisk m;‘afaroustn;*r%
ba\z orphs axg^ A{QAT ;nq! Ardar…% o#ur h m;r axga\in fa-
rstoujiune&&&% farstoujiun me^ or go\azouza‘ ellanq axgin ka-
riqn;re fogalou famar&&&% or go\azouza‘ ellanq AXGOWIN!
Cka*\ parxaphs&&&! Ou ;r…aka\;@l or a\vm% ;rb a,.arf fasa‘
h astiyani me^ our ke tirap;t;n ªqr;tij-qarteº% ªa®anz
kan.ik drami ];®narkoumn;reº% ªmagnisakan ;rixi wra\
ar]anagroua‘ hl;qdroniq drami droujiuneº&&&% ;rb^ mardkou-
jiune k∞apri ªdramayi … drama\in w;rarv…oroumi (inflation-
deflation)% ª‘'oun sak;rouº (floating rates)% manra`inansi
(micro-finance) … fama`inansi (macro-finance) daroun mh=%
m;nq^ fa\;rs% orphs axg% d;® ke gtnouinq ªan]r…ot ør;ro@u
fa,ouo\n w;rmakin mh= kam anko[ini@n takº dram paf;lou
na.nakan makardakin wra\!

Ou m;r faroustn;rn angam% oronq ir;nz an]nakan na.a-
];®noujiunn;roun … gor‘a®noujiunn;roun mh= \aya. øgtoua‘ ;n
`inansi vamanakakiz k;rp;rhn% endfanraphs dar]a‘ ;n
fna]… ou wa.kot% pafpano[akan ou danda[^ ;rb gl.auora‘
;n axga\in gan];rou \an]an]oume&&&! |aya. c;@n isk krza‘
a®au;lago\n tokosow ,afark;l axgin dramn;re!

Kar…or kht me&- M;‘ :[;®nin \a=ordo[ tarin;roun% ;rb
fa\ouj;an b;korn;re n;toua‘ hin a,.arfi cors ‘ag;roun^ fa\
anfatin go\at…oumin t;sakhthn fimnakan n,anakoujiun
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ounhr fama\nqe! A\sør% saka\n% tarb;r h patk;re! Arta-
safmani mh= fa\ ellale o*c mhk a®au;loujiun k∞apafowh
anfatin% o*c mhk ]…ow ke npastauorh xa\n&&&!

Anfat-fama\nq a\s anbnakan 'o.-\arab;rouj;an
patya®n a\n h% or fa\ fama\nqe ch kaxmak;rpoua‘% … f;-
t…abar o*c mhk irakan ouv ke n;rka\aznh mi=axga\in fra-
parakin wra\!

Orphsxi bar;'o.oui a\s anba[]ali kazoujiune … anfa-
te kar;na\ npaste wa\;l;l ir andamakzouj;an^ anfrav;,t
h or% ouri, marx;rou kargin% fama\nqe xørana\ `ina*nsaphs
manauand! An,ou,t es;lo@u isk phtq cka\ jh a\spisi kazou-
jiun me k∞irakanazoui vo[owourdin xangoua‘a\in ou drakan
masnakzouj;amb!

:jh oun;nanq orakauor [;kawaroujiun^ krnanq na… ou-
n;nal `inansaphs xørauor fama\nq me^ fastatoua‘ .oumbin
… anor andamn;roun mi=… go\oujiun oun;zo[ 'o.adar] ª,afiº
\arab;rouj;an wra\! Jo[ o*c oq .rtci ª,af-inº wra\ droua‘
a\s ,;,thn% … jo[ o*c oq ªniujapa,takanº ]gtoum t;snh
anor ;tin! <afe anpa\man ª,afaditoujiunº ch& an par-
xaphs ,arvic ouv men h% ou ;jh lau ou yi,d [;kawaroui^ krna\
‘nound tal anfa,iu bariqn;rou% jh* anfatin famar ou jh*
fauaqakanouj;an!

B&- ~inanse … m;nq a\sør

Krkn;*nq^ orphs axg cqauor ;nq! Ørinak% Libanani a[h-
tin dhm-\andiman mnazinq ,'oja‘^ ;rb anfrav;,t dar]au
niujakan øgnoujiune% … dim;zinq m;xi mnaza‘ w;r=in% ba\z …
amhnhn na.nakan mi=ozin^ fanganakouj;an! A\l .øsqow^
dim;zinq vo[owourdin GOUJ-in% … a\d goujn isk c;[au nkata-
®;li orphs niujakan ardiunq! Fauaqoua‘ goumarn;re Liba-
nani m;r ga[oujin :RKOU <ABJOUAN anmi=akan kariqn;roun
angam chin bau;r! Ou ;jh no\nisk m;r bolo@r go\oujiun oun;zo[
mioujiunn;re miaznhin ir;nz tramadr;li fncoun farstoujiune^
goumare piti ckar;nar or…h fimnakan n,anakoujiun oun;nal!

Vo[owourd men ;nq% or AXGA|IN GAN} couni&&&!
M;r axga\in cqauoroujiune au;li …s aknba. dar]au

Fa\astani ;rkra,arvin … {araba[i axatagrakan pa\-
qarin san]ax;r‘man a®ijow! M;r vo[owourde S'iu®qi mh=
counhr <tap Kariqi at;n gor‘a‘;li or…h goumar% … anfra-
v;,t ;[au norh*n dim;l fnago\n ]…in^ fanganakouj;an! :u
afa norh*n koc ou[[;zinq jh* m;r% ou jh* a\l vo[owourdn;rou
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goujin! Isk au;li gh*,e%- parxou;zau or counhinq or…h kaxma-
k;rpoujiun^ famakarg;lou a,.atanqn;re% ‘ragroua‘ møt;-
zoumow dimakal;lou a[hte! Dvba.tabar% nman kaxmak;r-
pouj;an me go\oujiune xgali cdar]au na… Fa\astani mh=&
FA|KAKAN P:TOUJ:AN ME n;rka\oujiune^ orphs patas.a-
natou … [;kawaro[ ouvi^ ;r…an c;kau anmi=aphs! Ou, mna-
zinq … axge ,at touv;z! Takauin minc… a\sør ke kr;nq ator
f;t…anqn;re amhn marxi mh=!

M;r axga\in cqauoroujiune aknba. h … .oraphs o[bali
na… ;rb nkati oun;nanq or am;rikafa\ dprozn;roun a,ak;r-
touj;an jiue krnar GHJ ;®apatike ellal fimakouanin^ :JH

OUN:ZA’ ELLA|INQ AXGA|IN GAN} ME% … ankh wyarouhin a-
,ak;rtn;roun jo,akn;re ambo[=owin^ anfrav;,t paraga\in%
ou masamb^ a\l paragan;rou!

M;r axga\in cqauoroujiune aknba. h na… dhm-\andiman
mi=axga\in irakanoujiunn;roun! Or…h `inansa\in-tnt;sa-
kan ouv couninq^ or kar;nanq nkata®ouj;ane arvananal
mi=axga\in fosanqn;roun … qa[aqakan .mbauoroumn;roun!

Fima^ norh*n farzoum me% ou[[oua‘ m;xi^ fa\;rous%- O#ur h
Fa\astani t;[e mi=axga\in `inansi marxin mh=&&&! O#r
ªA,.arf-inº ke patkani an%- :rrordi#n% :rkrordi#n% A®a-
=ini#n&&&! Ka#\% jh# cka\ Fa\astane fama,.arfa\in irakanou-
jiunn;roun mh=&&&!

No\nisk ir t;[akan n;rqin ,ouka\in t;sakhthn^ Fa\as-
tane ch* gtnoua‘ ªardiakanº makardaki wra\! C;nq .øsir
n;rka\ wiyakin masin&&&

A\vm .øsinq S'iu®qi masin!
S'iu®qe% kaska‘ cka\% ouni baxmajiu kar;lioujiunn;r …

a®au;loujiunn;r^ manauand `inansi t;sankiunhn ditoua‘!
A\s kapakzouj;amb^ S'iu®qi no\nisk ªtkaroujiunº kam ªan-
pat;foujiunº nkatoua‘ paragan;rhn ghj omanq krnan% ;jh
yi,d øgtagor‘ouin% w;ra‘ouil a®au;loujiunn;rou&-

A,.arfagrakan a\laxanouji#un k∞oux;nq^ ouninq ardhn&

<ouka\i phspisouji#un k∞oux;nq^ ouninq ardhn&

ªWtangoumiº kar;lioujiunn;#r k∞oux;nq^ ouninq ardhn&

Faxouagiut dramani, ];®q ]g;lou 

pat;foujiunn;#r k∞oux;nq^ ouninq ardhn&

Tramadr;li dramaglo#u. k∞oux;nq^ ouninq ardhn&

Bar;k;zik vo[owo#urd k∞oux;nq^ ouninq ardhn&

M;‘ dramathrn;#r k∞oux;nq^ ouninq ardhn&

Fauaqakan npatakn;#r k∞oux;nq^ ouninq ardhn!
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Inc or ke paksi^ a\n IRAPH*S M:’ {:KAWARN h% or ir …
ir farstouj;a*n ,our= fauaqh ouri, faroust fa\;r al% … st;[-
‘h `inansi famafa\kakan k[xi me% … k[x;.oumb;r! Kaska‘
cka\ or mi=axga\in taro[ouj;amb Axga\in Dramatouni me
fastatoumin paraga\in^ fa\ vo[owourde a®atørhn piti
masnakzi anor dramaglou.in% ;jh wstafi* anor! I#ncphs ka-
r;li h kaska‘il or% ørinak% Pø[os Noupari … Galoust Kiul-
p;nk;ani gor‘akzouj;amb fimnou;liq famaxga\in-mi=axga-
\in dramatoun me wstafoujiune cwa\;lhr m;r vo[owourdin&&&!

An,ou,t gtnoua‘ ;n m;r vo[owourdin ‘a®a\o[ m;‘afa-
roustn;r% oronq oun;za‘ ;n [;kawari anwiy;li arvaniqn;r% …
katara‘ ;n n,anak;li gor‘;r! A\d baza®ikn;rhn h Pø[os
Noupare% fimnadire Fa\kakan Bar;gor‘akan Endfanour
Miouj;an!

Pø[os Noupari m;‘ago\n iragor‘oume% an,ou,t% F&B&E&M&-
i fimnoumn hr^ go\azoume ªaxga\in dramaglou.iº me^ fog ch jh
mia\n vo[owourdin anmi=akan kariqn;roun famar& a\d ør;roun^
fra*,q hr ou ansowo*r \andgnoujiun a\dqa*nn al! Ou kaska‘
cka\ or^ ;jh vamanakn;re i npast enjaza‘ ella\in m;r
vo[owourdin^ Pø[os Noupare Bar;gor‘akanin gan]e bax-
mapatka*‘ piti ellar ,outow% … xa\n w;ra‘a‘ mi=axga\in
`inansakan ouvi me^ i spas S'iu®qi m;r npatakn;roun ou
datin! Dvba.tabar% ir \a=ordn;re% oronq F&B&E&M&-e
[;kawar;zin f;txf;th au;li bnakanon dar]o[
vamanakn;rou mh=^ f;®at;soujiunn ou karo[oujiune zo\z ctouin
a\d m;‘ kaxmak;rpouj;an gan]e orphs korix gor‘a‘;low^
anor ,our= koutak;lou fa\ m;‘atounn;rou farstoujiunn;roun
bariqn al% ou xa\n w;ra‘;lou mi=axga\in ouvi! Dvba.tabar%
nor [;kawarn;re a\d famaxga\in kaxmak;rpouj;an^
bauararou;zan qani me tasn;ak milion tolar au;lzn;low
anor dramaglou.in wra\&&&

<at \atkan,akan ;r…o\j men hr Laxar;an g;rdasta-
ne% … manauand |owfannhs Laxar;ane! Th*r^ wij.ari fares-
touj;an% m;‘ata[and a®…trakan … i,.a*n yartararou;s-
ti^ an ounhr [;kawari anwiy;li \atkani,n;r% … ‘a®a\;z m;r
vo[owourdin jh* m,akouja\in% ou jh* manauand axatagrakan
yig;roun! Orphs a®…trakan-yartararou;staght% … orphs
fa\ a®a=nord^ qa\l me a®a= hr an ir vamanakhn% … faka®ak
or apra‘ hr 18-rd darou ;rkrord khsin^ mta‘a‘ ou gor‘a‘ h
est k;rp;rou … møt;zoumn;rou% oronq \stakørhn ke \i,;zn;n
qsan;rord darou amhnhn \a®a=adhm mta‘;la]…n ou m;r];-
zoume! :rani@ jh ma*nauand a\sør oun;na\inq Laxar;an me!

21

~INANS



IV- ST:{’OUME ª~INANSI FA|KAKAN MI+AXGA|IN

FASTATOUJ:ANº ME

A&- Moutq

Asika mhk masn h endar]ak ou famapar'ak ‘ragri me%
or st;[‘oumn h FA|KAKAN MI+AXGA|IN AÂ:UTRAKAN-YAR-

TARAROU:STAKAN-~INANSA|IN ZANZI ME (FAMO|J-I me)!
Orphs a\d Famo\j-in mhk bavine^ ~INANSI YIU{E s;r-

tørhn agouzoua‘ piti ella\ anor tnt;sakan ou yarata-
rarou;stakan bavinn;roun! (T;sn;l Fa\ Axga\in W;rak;r-

toumi A®a=arkn;rou famapatas.an fatorn;re)!
~inanse% jh… a®an]in gitoujiun me% … ªan=atº marx me^

mna\oun \arab;rouj;an mh= h mius ;rkou yiu[;roun f;t!
Ard% fima or a,.arfi tnt;sakan k;anqe nor ;®oux;®i

me mh= h% S'iu®qe^ mhkt;[oua‘ a®au;labar Fiusisa\in Am;-
rika^ inqnapa,tpanoumi … inqnanorogoumi yig;r k∞enh% Fa-
\astani enk;ra\in ka®o\zhn n;rs axatakanouj;an ou w;ra-
'o.oumi ,arvoumn;r ke katarouin% … S'iu®q-Fa\astan kap;-
re krnan s;rtanal% fima*% ke .orfinq% \armarago\n va-
manakn h st;[‘;l 'or];lou famafa\kakan a\d Famo\j-e!

Kar…ore ‘ragr;ln ou a\d ‘ragire f;tapnd;ln h&
fauata*ln h jh A*L AT:NN H FIMNAKAN MI+OZAÂOUMN:ROU

DIM:LOU& andrada®na*ln h jh^ ;jh cøgtagor‘;nq a\s w;r=in
pat;foujiune^ krna\ <OUTOW A*L ANDAÂNALIØRHN OU<

ELLAL&&&!

B&- |arakiz farz;r

~inansi marxin mh= al fimnakan n,anakoujiun ouni
gor‘akzoujiune Fa\astani f;t^ jh* S'iu®qin famar% ou jh*
Fa\astanin!

Piti cxarmananq ;jh axga\in `inansakan m;‘ ouv me
st;[‘;lou ga[a'are ,at;roun famar ella\ anemb®n;li% … ir
.o,orouj;amb no\nisk wa. patya®h!

Ard% a®a=qe a®n;lou famar fauanakan kaska‘n;roun%
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w;rapafoujiunn;roun ou wa.;roun^ anmi=aphs es;nq or a,.a-
tanqe \a®a= piti taroui est na.ag‘oua‘ ‘ragri me% … qa\l
a® qa\l^ a®anz fra,a\in … ka.ardakan ostoumn;rou!

Orphs mhk fatoua‘e Endfanour ’ragrin^ `inansa\in ba-
vinn al piti oun;na\ ir a®an]in na.agi‘e% oroun kirarkoume
piti enjana\ miavamanak ª;rkouº ou[in;rh%- Endfanour
’ragrin na.at;sa‘ ou[in% … ou[i*n% or ke j;ladroui `inansi
na.agi‘hn!

Vo[owourdi me `inansa\in ouve% anka. ir k;dronakan
gan]i me i npast ir gor‘i-mardoz iragor‘a‘ niujakan
ardiunqhn% .ars.oua‘ h a\d no\n vo[owourdin andamn;roun
m;‘amasnouj;an niujakan wiyakin wra\! Vo[owourdi me
farstoujiune^ ir FAUAQAKAN FARSTOUJ:AN MH+ H% ir mas-
nakzouj;an^ \a®a= tarouo[ a,.atanqn;roun% … ir anendfat
xørawigin^ niujaphs ou baro\aphs!

Ard% k;nsakan h or m;r vo[owourde f;taqrqroua‘ ella\
tnt;sakan farz;row% ‘anøjoujiunn;r oun;na\ `inansin ma-
sin% tirana\ niujakan bar]r makardaki^ orphsxi ir faua-
qakan ,afagrg®oujiunn;re kar;li dar]n;n st;[‘oume `i-
nansa\in kaxmak;rpoujiunn;rou% … a\d kaxmak;rpoujiunn;-
roun% ou yartararou;stakan-a®…trakan mius enk;roujiunn;-
roun .mbakan xørazoumhn ‘nound a®nh famafa\kakan tnt;-
sakan anfrav;,t ouve!

Phtq h es;l y,martoujiune%- a\sørouan `inansi masna-
gitaza‘ fama,.arfa\in ,ouka\in wra\ Fa\astann ou S'iu®-
qe anouanakan n;rka\oujiunn;*r isk c;n orphs makardak ou
taro[oujiun!

:rb Ar…moutqi mh= ke .øsoui ªn;ra®q-iº (take-over)%
ªn;r]ouloum-iº (merger)% ªmio\ja\in tourq-iº (unitary tax, tax on
global income)% ªwarkagir-iº (letter of credit)% ª‘'oun sak-iº
(floating rates)% ªøtar 'o.anakagin-iº (foreign exchange)%
ªmi=axga\in dramawarouj;anº (international banking) … a\l
baxmajiu `inansakan gor‘arqn;rou masin^ minc… w;r=;rs
Fa\astane MHK FAT ISK j;l;qs ch oun;za‘^ or ou[[akiørhn
kapoua‘ ella\ Artasafmani f;t!

N;rka\is ørh ør ke bar;lauoui kazoujiune^ ba\z ,at
danda[ørhn! Mincd;® ,r=a'akoume patya® men h or ,at
au;li arag ,arvinq oro, marx;rou mh=!

Afauasik ta.tak me^ n;rka\azno[ ka®o\ze FA|KAKAN

MI+AXGA|IN TNT:SAKAN FAMO|J-in% … anor t;[e^ Armh-
nixmi ’ragrin famendfanour marmnin mh=&-
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"iliso'a\oujiune
(Armhnixm kam a\l)

Asp;tn;r
Bavn;thr;r

Tnørhnn;rou
>orfourd

Tnt;sakan
Famo\j

~inansakan
Bavin

Yartararou;sti
Bavin

A®…touri
Bavin

Waric Marmin

Masnayiu[;r

Waric Marmin

Masnayiu[;r

Waric Marmin

Masnayiu[;r



G&- Fa\kakan Axga\in Dramatoun me S'iu®qi mh=

~inansi bavinin kapakzouj;amb phtq h n,;l or mius
;rkou marx;rhn^ A®…trakanhn ou Yartararou;stakanhn a-
u;li* arag iragor‘;li h an% a\n imastow or drame ardhn go-
\oujiun ouni anfatn;rou … enk;roujiunn;rou møt% … anfrav;,te
a\d dramn;re mhkt;[;ln ou ,afark;ln h! An,ou,t anca';-
liørhn kar…or h ga[a'are vo[owourdin n;rka\azn;lou k;rpe!

Ard% go\azoumhn ;tq skxbnaphs anfrav;,t goumarin^
\a=ord qa\le fimnoumn h Fa\kakan Axga\in Dramatouni me
(Fa\kakan ~inansa\in Enk;rouj;an me)% orphs mhk yiu[e
Tnt;sakan Famo\jin!

Fima qnn;nq a\d ‘ragire iragor‘;lou a,.atanqn;re&-

F;t…;al cors kht;re k;nsakan qa\l;rn ;n&-
1&- ’ragroum (Planning)

a&- A®a=adranqn;r (Objectives)
b&- Ou[[oro,oum (Orientation)

2&- Kaxmak;rpoujiun (Organization)
a&- Ørinakan (Legal)
b&- Warcakan (Administrative)
g&- An]nakaxm (Human resources)

3&- Fsko[oujiun (Control)
a&- Anmi=akan banoumin wra\ (day to day operation)
b&- Fanra\in gor‘a®noujiunn;roun wra\ (public

transactions)
g&- Ir oc-fanra\in (s;'akan) gor‘a®noujiunn;roun

wra\ (private transactions)
4&- Drakan mjnolorti st;[‘oum (Climate setting)

a&- Fanra\in 'o.-\arab;rouj;an mi=ozow (public
relation)

b&- Yartar ,ouka\adroumi mi=ozow (Marketing)

An,ou,t phtq h go\oujiun oun;na\ Fa\kakan A®…trakan-
ardiunab;rakan-`inansa\in Ma\r Toun me% … go\oujiun
oun;nan Qo\r Toun;r … Masnayiu[;r!

Ma\r Toune na.entr;li h or fastatoui ªapafowº ou
axat fo[i me wra\% … kar;na\ banil anka,kand! ba\z Qo\r
Toun;rn ou Masnayiu[;re krnan gtnouil or…h tramabanakan
;rkri mh=% … banil est a\d ;rkirn;rou ørhnqn;roun! Anonz
gor‘ounhoujiunn;re phtq h ou[[akiørhn kapouin ;rkirn;rou
t;[akan k;anqin! Kar…or h or Fa\asta*nn al oun;na\ ir
tnt;sa-`inansa\in n;rka\azouzicn;re^ a®au;lago\n jiuow
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;rkirn;rou mh=!
An,ou,t fa\ mamoule piti oun;na\ a,.atanqi ir kar…or

bavine^ st;[‘ou;liq Fa\kakan ~inansakan Fimnarkouj;an
(F&~&F&) i npast! Fa\ j;rj;re ke partin oun;nal \atouk
`inansi bavinn;r% our phtq h ;r…in jh* F&~&F&-i% … jh* a\l
fa\apatkan a®…trakan-tnt;sakan toun;rou fa[ordag-
roujiunn;rn ou lour;re! Anfrav;*,t piti ella\ or fa\ mamoule
kanonauorabar … frapouric k;rpow ir enj;rzo[n;roun fa[or-
dh na… t;[;koujiunn;r a,.arfi `inansakan … tnt;sakan
kazouj;an% farz;roun … iradroujiunn;roun masin! Ou ;jh j;r-
j;re ardiunauhtørhn katar;n ir;nz d;re^ baxmajiu fa\;r%
oronq minc a\d chin masnakza‘ fa\kakan k;anqin^ f;txf;th
piti 'o.;n ir;nz k;zoua‘qe% … piti møt;nan anor!

D&- Axga\in npatakn;r

Tnørhn Vo[owe (Board of Trustees) a®anz bnau korsnzn;lou
ir gor‘qi ykounoujiune^ ke parti pafpan;l ,arounakaka-
noujiune Fimnarkouj;an a®a=adranqn;roun! Ørinak% phtq h
ma*nauand an.a*.t pafh axga\in ‘a®a\ouj;an ir ou[;-
gi‘e% … f;t…o[aka*n^ ir a,.atanqn;re a\d kapakzouj;amb!

Afa* gl.auor marx;re ir axga\in npatakn;roun&-

a&- Fa\astan^ a®…trakan-yartararou;stakan-`i-
nansa\in

Fimn;l Tnt;sakan |an]na.oumb me (Economic Committee)
\arab;r;lou famar Fa\astani f;t^ f;t…;al a®a=adranq-
n;row^

1&- Xark tal Fa\astani artaqin a®…tourin^ arta-
safmani fa\;ro*un f;t% jh øtar a®…trakan fastatoujiun-
n;rou&

2&- Øvandak;l Fa\astani ardiunab;rouj;an^ or fasni
bar]rago\n makardaki&

3&- Npast;l^ a®o[=apafakan% gitakan jh a\l mi=oz-
n;row^ Fa\astani vo[owourdin k;nza[a\in makardakin ba-
r;lauman% … jouakan ayoumin!

b&- Artasafman^ a®…trakan-yartararou;stakan-`i-
nansa\in

Tnørhn Vo[owe phtq h qa=al;rh or^
1&- Fa\kakan a®…trakan … yaratararou;stakan fas-
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tatoujiunn;r fimnouin&
2&- Phtq h ]gti or go\anan fa\kakan a®…trakan-yar-

tararou;stakan .mbakzoujiunn;r&
3&- Phtq h i*nq da®na\ `inansauoroumi gl.auor a[biure&
4&- Phtq h warkaqarj-;row (credit card) fa\ ];®narkou-

n;roun famar jh* ªkap-;rº apafowh% … jh* mi=axga\in wark
(credit)&

5&- Phtq h st;[‘h Apafowagrakan marx me^ jh* dram
artadr;lou% … jh* fa\;rou k;anqi makardake bar]r paf;lou
famar!

g&- Famaxga\in-mi=axga\in

1&- Fimnoum^ ªTagnapi Tnørinman Fimnadramiº me (Crisis
Managemant Trust Fund)% gor‘a‘;li a[htn;rou%- pat;raxm%
sow% ;rkra,arv% famayarak% …a\ln%- at;n&

2&- Mi=axga\in \arab;roujiunn;rou marx^
• Kap fastat;l oc-fa\ `inansa\in ,r=anakn;rou …

.mbakzoujiunn;rou f;t&
• Qa=al;r;l fa\;rou j;kna‘oujiune^ t;[akan qa[a-

qakan jh a\l entroujiunn;rou mh=!
3&- Fimnoum^ mi=axga\in `inansi axat gøtii me Fa-

\astani mh=!
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V- W:R+ABAN

~inansi masin a\s ousoumnasiroujiune^ ir ‘anøjoujiun-
n;rhn% safmanoumn;rhn … ba[datoujiunn;rhn andin^ ke miti
arjnzn;lou enj;rzo[in f;taqrqroujiune … xa\n m[;lou anmi-
=akanørhn masnakz;lou `inansakan ambo[=akan drouj;an
me st;[‘oumin!

Zourt Pat;raxmi auarthn \;to\% 1990-akan jouakan-
n;rhn sks;al% st;[‘oua‘ h fama,.arfa\in nor tramaba-
noujiun me (global logic)& .a.ta‘ ;n m;r gitza‘ bolor fan-
ra‘anøj kanonn;re!

Auandabar ‘anøj ªAxga\in P;toujiuneº (nation state) …
ªqa[aqakan anka.oujiuneº (political sovereignty) a\sør ka-
riqe ounin w;rasafmanoumi (redefinition)!

A\sørouan tirap;to[ ouv;rn ;n ª,r=ana\in tnt;soujiun-
n;reº (regional economies)% oronq .ars.oua‘ ;n f;t…;al cors
siun;roun wra\^

1&- Dramaglou. … dramaglou.i n;rdroum (capital and
capital investment)&

2&- Yartararou;st (industry)&
3&- T;[;koujiun (information)&
4&- Anfatn;r (individuals)!

A\s cors ouv;rn ;n or ke go\azn;n kam k∞anf;tazn;n
,r=ann;rou kar…oroujiune^ ;rb axatoujiune oun;nan anarg;l
fos;lou axga\in safmann;rhn andin!

Amhnhn xargaza‘ … faroust ;rkirn;re a\sør ardhn
k∞aprin fama]a\n nor kanonn;roun … skxbounqn;roun% oronq
takauin ;rhk an‘anøj hin m;xi! A\d ;rkirn;rou ,oukan;re
ardhn mas ke kaxm;n fam,.arfa\in auanin (global village) …
ke gor‘;n axat ,ouka\i pafan=n;roun fama]a\n!

:jh patk;razn;nq wif me … anor mhk a'in x;t;[;nq
axat ,ouka\i irakanoujiunn ou andr-safmana\in (cross-
border) a®…trakan gor‘enjaze% apa mius a'in piti get-
n;nq .o,or jiuow fama\nqn;r% a®…trakan fastatoujiunn;r …
kar…or jiuow p;toujiunn;r% oronq takauin ke taroub;rin fini
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… nori pa\qarin mh=!
O#ur h Fa\astani Fanrap;toujiune a\s patk;rin mh=!
Ir;rou n;rka\ drouj;amb% patk;razouzhq jh Âousastani

mh= artadroua‘ ªNiwaº makni,i inqna,arv me kar;li ch gn;l
Fa\astani mh=% faka®ak Fa\astani^ Anka. P;toujiunn;rou
Famada,nakzouj;an (C.I.S.) andam ellaloun! Saka\n no\n
inqna,arve kar;li h gn;l Jourqia\hn … n;ra‘;l Fa\astan%
faka®ak Jourqio\ ko[mh gor‘adrouo[ ,r=a'akoumin (blockade)!

F;t…;al ;r;q paragan;roun b;roumow% Fa\astani Fan-
rap;toujiune ktroua‘ h fama,.arfa\in axat ,ouka\hn&-

1&- Mi=axga\in … a,.arfagrakan&
2&- Tgitoujiun-anwstafoujiun-antarb;roujiun&
3&- Tnt;sakan ,r=a'akoum% or z;[aspanouj;an fama-

xør ararq h% … or ke miti arg;lak;lou fama,.arfa\in ,ou-
ka\in Fa\astani masnakzoujiune!

Yi,d h jh dvouar h 'o.;l fin soworoujiunn;re% ba\z fa\ou-
jiune partauor h patas.an me gtn;lou n;rka\ kazouj;an!
Fakaxd;zoujiune phtq h ella\ famaxga\in … xangoua‘a\in!

Aknark me n;t;nq n;rka\is kirarkouo[ wark;rou tokos-
n;roun wra\! Fama,.arfa\in ,ouka\i mh= dramatounn;r auan-
datouin ke wyar;n tar;kan ;r;q a® fariur tokos&
Fa\astani mh= tar;kan mi=in tokose ke kaxmh 36 a®
fariur! Fama,.arfa\in ,ouka\i mh= dramatounn;r warka®ouhn
ke gan];n tar;kan 6-8 a® fariur tokos% minc Fa\astani
mh= ke gan]oui amsaka*n no\nqan tokos!

Farz ke ‘agi jh i#ncphs Fa\astane krna\ moutq gor‘;l
fama,.arfa\in ,ouka\hn n;rs … mrzil ardiunauoraphs% ma*na-
uand ;rb nkati oun;nanq ouri, paraga\ men al%- a\sørouan
drouj;amb au;li avan h artasafmanhn gn;l gr;jh amhn inc^
qan artadr;l Fa\astani mh=!

Takauin% ir;rou n;rka\ drouj;amb fama,.arfa\in ,ouka\i
sak;row dram gn;lou ounak or…h enk;roujiun kam p;toujiun
krna\ a®anz m;‘ dvouarouj;an Fa\astane^ ibr… ;rkir …
tnt;soujiun^ dn;l yortouj;an wiyaki mh=!

A®a=qe a®n;lou famar nman fauanakanouj;an me% ke
\ousanq or a\s ousoumnasiroujiune% Mal.as;an Fimnarkouj;an
mius ousoumnasiroujiunn;roun f;t miasnabar% ke \a=o[i
st;[‘;l a\npisi tramadroujiun% oroun f;t…anqn ella\ ‘noun-
de NOR MTA|NOUJ:AMB S:ROUNDI ME% or% ir kargin% a®aq-
;aln ella\ jh* mi=axga\in `inansi ga[a'arin% … jh*
`inansa\in inqnabauouj;an ga[a'arin^ m;r vo[owourde
Fa\astani jh S'iu®qi mh= faszn;lou famar fama,.arfa\in
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auani (global village) liarvhq bnakici makardakin!
Yig me^ faskanalou jh inco#u oro, ,r=ann;r ke farsta-

nan% minc ouri,n;r faka®ak enjazq ke parx;n% … jh inco#u
fnama, qa[aqakanoujiunn;rou wra\ fimnoua‘ fin skxbounqn;r
c;n \a=o[ir a\l…s ªa®anz safmann;rouº a\s a,.arfin mh=
anfrav;,t ou[[oujiune talou% piti parxh f;t…;ale Fa-
\astani paraga\in1&-

1&- Dramaglou.i ,oukan- Est norago\n t;[;koujiunn;rou%
xargaza‘ ;rkirn;re \ag;za‘ ;n au;lord (excess) kan.ik
dramow! Yabone a®an]inn ouni au;li qan tase ;®ilion
am;rik;an tolari cøgtagor‘oua‘ kan.ik dram! F;t…abar%
;jh Fa\astane matouzh frapouric pat;foujiunn;r^ krna\
wstaf ellal jh au;lord dramaglou.e diurouj;amb piti fosi
dhpi ir girke!

2&- Yartararou;sti ,oukan - Ir nkaragrow ,at au;li
fama,.arfa\in h a\sør an! Mi=axga\in enk;roujiunn;r dad-
ra‘ ;n a\l…s ir;nz ®axmawaroujiune (strategy) p;toujiunn;rou
na.apatououjiunn;roun fimamb y,d;lh% … xa\n .ars.a‘ ;n
baza®abar ir;nz pafan=qn;roun wra\^ xir;nq f;taqrqro[
,oukan;rh kam a[biurn;rh øgtou;lou famar! T;[a'o.ouo[
enk;roujiunn;r ir;nz f;t ke b;r;n dramaglou.% j;qnolovi%
'or]a®ou tnørhnn;r% …a\ln!

3&- T;[;koujiun (information) - T;[;katouakan xarga-
zoume n;rka\is kar;li dar]ouza‘ h or…h t;[h a®anz ‘a.sali
ka®ozn;r oun;nalou a,.atil! Diurau kar;li h .ousa'il% a\l…s%
‘a.sali yambordoujiunn;rh% oronq na… vamawaya®oujiun ;n!
A®;trakan gor‘arqn;rou m;‘ mase ke kataroui f;®a]a\now%
f;®apatyhnow (fax) … ;l;ktrona\in j[jatarow (email)!
T:{:KOUJIUNE OUV H^ anwiy;liørhn!

4&- Anfate (individual) kam spa®o[e (consumer) - Spa-
®o[e …s ,at au;li fama,.arfa\in møt;zoum ord;gra‘ h
a\sør! T;[;katouakan fosqe xinq fa[ord ke pafh amhn inci%
… an k∞ouxh nouaxago\n ginow oun;nal lauago\ne^ a®anz fog
en;lou jh i#nc a[biurh kou ga\ an!
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1 Mi,t phtq h i mti oun;nal jh tnt;sakan w;r;lqe .ars.oua‘ h
cors siun;rou wra\^ `inans% yaratararou;st% t;[;koujiun% an-
fatn;r! A\s cors ouv;re \arat…ørhn tnt;sakan aui, ke faszn;n fo*n
our banakan pafan= … ,ouka\ ka\^ i f;youks p;toujiunn;rou kamqin%
ørhnqn;rou s;[moumn;roun% pat;raxmn;rou au;rn;roun jh a\l kargi
.ocendotn;rou!



A\s cors siun;rn al takauin amrapndoua‘ cellalow Fa-
\astani mh=^ artasafman;an n;rdroumn;r (investment)
qa=al;r;lou lour= dvouarouj;an dhm-\andiman ke gtnoui m;r
fa\r;niqe!

A\s kazoujiune 'o.;lou famar ANFRAV:<T H BAR:"O>:L

FA| ANFATIN KRJOUJ:AN MAKARDAKE&&&! FA| ANFATE PHTQ

H W:RADASTIARAKOUI QSANMHK:RORD DAROUN FAMAR!
Anfrav;,t h or anmi=aphs m,akoui Axga\in Krjakan

’ragir me% … anor xougaf;® … ibr… anor ba[adramas^ Ax-
ga\in ~inansakan Krjakan ’ragir me!

Axga\in ~inansakan ’ragire ke n;rka\ana\ ;r;q yiu-
[;row^

1&- P;takan makardak^ axga\in … fama,.arfa\in&
2&- <ouka\akan-gor‘nakan^ axga\in … fama,.arfa\in&
3&- Dprozakan-gor‘nakan^ da*r];al axga\in … fama,-

.arfa\in!
P;takane artaqin ouv;rou (Mi=axga\in Fimnadram …

,ouka\) axd;zouj;an tak k∞apri farkadrakan oro, xar-
gazoum me& saka\n dit;li h jh axga\in j…n ou jira.n;re^
\arab;rabar fama,.arfa\inin^ go\oujiun counin takauin!

<ouka\akane .;[y kapkoumn h (imitation) fama,.arfa-
\inin … oci*nc ouni axga\in! Au;li*n% fa\e wstafoujiun couni
axga\in ̀ inansin … fa\ dramatounn;rou wra\! Cka*\ axga\in
`inansi auaxan me!

Dprozakane go\oujiun isk couni^ ella*\ axga\in% ella*\
fama,.arfa\in ca'ani,ow! Zaualin a\n h or a\s paragan
t;sn;l … srbagr;l ouxo[ angam cka\&&&!

Kaska‘h w;r h jh or…h ga[a'ar tara‘;lou famar^
fasarakouj;an mitqe fark h patrast;l a\d ou[[ouj;amb!
Isk mitqe patrast;lou lauago\n da,te dprozn h! F;t…abar
… anfrav;,tabar ke da®nanq krjakan ambo[=akan ‘ragri
me m,akman an\;ta]g;li t;souj;an … ke krkn;nq^ QA|L

PAF:LOU FAMAR ARDI VAMANAKN:ROUN F:T% :U QSANMHK:-

RORD DAROUN MAS KAXM:LOU FAMAR XARGAZA’ VO{OWOURD-

N:ROU ENTANIQIN^ ANFRAV:<T H OR ANMI+APHS M<AKOUI

AXGA|IN AMBO{+AKAN KRJAKAN ’RAGIR ME!
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:XRAKAZOUJIUN

:jh k∞endouninq or ;kamouti (revenue) makardakn ou ka-
ro[akanoujiune k∞axd;n artadrouj;an makardakin wra\%
inqnab;rabar ke f;t…i jh oro,a‘ ;nq k;nza[i makardaki
sand.amat;rhn w;r bar]ranal^ bar;lau;lou m;r k;anqin
orake!

no\nphs ke f;t…i jh kariqe piti oun;nanq f;t…;al
ka®o\zin^

a&- Dastiarakoujiun (education)
b&- ’ragroum (planning)
g&- Fimnarkoujiunn;r (institutions)
d&- :njaka®o\zn;r (infrastructures)
:u fark h or a\s bolore iragor‘ouin yi*,d t;[in … at;-

nin% o*c jh ;rkou s;round ;tq% ørinaki famar!
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LOU’OUMI AÂA+ARK

Troua‘ ellalow or `inansi bard … baxmayiu[ a,.arfin
mh= fa\;rous ke paksin anfrav;,t ;njaka®o\zn;re^ `inansi
ansafman a[biurhn ibr… fauaqakanoujiun øgtou;lou nka-
ta®oumow% m;r a®a=naf;rj partakanoujiunn;rhn mhke phtq
h ella\ fa\r;nabnak fa\ouj;an gor‘akzouj;amb baxmazoume
`inansi banoume apafowo[ k;rp;rou! A® a\d% k∞a®a=ark;nq^ 
Fa\astani mh= entr;l 'oqr ,r=an me& gi*u[ me^ na.entra-
bar! T;[uo\n bnakicn;roun masnakzouj;amb st;[‘;l Tnt;sa-
kan Xargazman >orfourd me^ tou;a*l wa\rin famar!

A\d >orfourdin gor‘akzouj;amb kaxm;l na.ord h=;row
a®a=adroua‘ ka®o\ze^

1&- Dastiarakcakan ‘ragri xargazoum
2&- ’ragroumi (planning) ‘ragri xargazoum
3&- Fimnarkoujiunn;rou ‘ragri xargazoum
4&- Ørinakan … a\l ka®o\zn;rou ‘ragri xargazoum

aknkal;low or n;rgrauouin^

a&- Dramaglou.e
b&- Yartararou;ste
g&- T;[;koujiune
d&- Anfatn;re!

VAMANAKN H OR ORD:GR:NQ% >NAM:NQ :U AY:ZN:NQ

FA| AXGA|IN ~INANSI ORBE!
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BAÂARAN

andr-safmana\in - cross-border
anfatakan/an]nakan - private
apa-s;[moum - deregulation
apafowagirn;r - securities
apafowagraght - actuarian
apafowagroujiun - insurance
arg;lq - embargo
auand - trust
au;lord - excess
baz - deficit
g;r-‘a.soum - over-spending
gor‘awar - manager
gor‘arq - transaction
drakan mjnolorti st;[‘oum - climate setting
dramaglou. - capital
dramaglou.i n;rdroum - capital investment
dramak‘koum - deflation
dramay - inflation
dramawar - money manager
dramatna\in wark - bank credit
dramatoun - bank
dramarkoum - capitalization
drami ,ouka\ - money market
;kamout - revenue
;njaka®o\z - infrastructure
;ra,.agir - certificate of deposit
;ra,.auoroum - guarantee
xørakzouj;an `ont - solidarity fund 
enkrkoum - recession
jo,aki `ont - pension fund 
lrami=ozn;r - media
.stak;zoujiun - austerity
‘'oun sakagin - floating rate
kan.ikow-faroust - cash rich
faxouagiut dramani, - devise
fama,.arfa\in auan - global village
fama`inans - macro-finance
fanra\in gor‘a®noujiun - public transaction
fanra\in 'o.-\arab;roujiun - public relation
fastatoun - fixed
fosoun - liquid
yartararou;st - industry
manra`inans - micro-finance
mia]ouloum/miarkoum - merger
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mio\ja\in tourq - unitary tax; tax on global income
mi=axga\in dramawaroujiun - international banking
\an]an]oum - management
\an]nararo[chq - commission
\au;l;al dramaglou. - disposable capital
\;t-ardiunab;rakan - post-industrial
n;ra®q - take-over
n;rdrou - investor 
n;r]ouloum - merger
npastauorouo[ - beneficiary
,afamht arka‘a.ndroujiun - speculation
,afamht gor‘arq - speculative investment
,afarkoumi dramatoun - investment bank
,afarkoumi ,ouka\ - investment market
,afoujab;roujiun - return of investment
,ouka\adroum - marketing
,r=ana\in tnt;soujiunn;r - regional economies
,r=a'akoum - blockade
ouvatoum - depression
pafan=q … matouzoum - demand-supply
parta®ou - debtor
partatou - creditor
p;takan gan]arani arv;ni, - treasury bill
sakaran - stock exchange
s;'akan gor‘a®noujiun - private transaction
spa®o[ - consumer
spasarkoujiunn;r - services
stazq - acquisition
storafarkoum - under-taxation
wark - credit
warkagir - letter of credit
warkani, - credit money
warkatou - creditor 
warkaqarj - credit card
t;[;koujiun - information
tnt;soujiun - economy
tourq - tax 
'o.adrakan ‘a.s - transportation cost
'o.a®oujiun - borrowing 
'or]anauor dramaglou. - risk capital
øtar 'o.anakagin - foreign exchange
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h=
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