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Xy3ITbw Ccammp HIT x% > WUFTYIOF dfl Pés aF 2wV

. AYI IOF FMK

UPFFHTKY c DRrEDOC HEHH W, LiTH: 38y ffit e QT KD} LI b Gy KO w
wrTpFOrsF Brraswm _ wy Ot KOFM wy AbIKOF Wyl OFf LI IOF
OF 31T IOF dF 2y Mhmc rwy TR I dORF reHPF HbHAFT Hp NF p_wowpx T

. ¢ IOF WAOFe @ FOBBHED ¢ 9 IOF 4

97



WT ZpoWbHEPH p {B5 HDAMIBAREFKN T @B AMORIBH F 2 h 3 ©

Il BAHPOH eB WRIABKGIETC T O hir IOF DA RUDHEROR T8 FEE YQE T8 F o F
Wl OF Ll HaFF uPyweTr 3stafs ED DFAGHE fOR i yn €QP 6K h UBYOC _ bF
oH3lB EfFyl bb3 esCcFbiBOFc TR ArAEF alfls MUDEF URNE

P C n IOFW I3Hryr M1 par yi@lyT j F2A080BMIE j CFK w3 bir B [ ¢OH 0@ y I C

9 F BYUG LBFQYR KAFTY T8 CUFEOHT] R HOR why BCRFFLL HFEDFtAUWFH  cuTF  CLESHSF K3 9c
MMK nAK w3bOsr IOFT DXFH PMOF T F1Y 8 Fbbb pysB ORI KR

. CIOF LFOFG6 I [r OB® He B M

wYapedF 19 A0 Op FH T IOF BT 3w 6OkTFHITHY _ wypAd K3 rc KDF
MFHXY pCNb Cy pusiiodheYT YoHEINOH y i y\CHFpHE rTHBBF Oy O P ™

PmMOG WK ®§l TwBFAPEPTBC U hiu FY FuppMpky 9K 6331 2y c LW

e YClIF & tOF 2 mf3 Y T SIHE WMIGH AIFO 30G W 3 E-§ FOREBOiBG FUR iF o
wAbly k WpF Kom _ F 1O bbigrsr JCHAQRRA HD pagtdi-3 3 +OE /1

L wY A9 b s BpEhayfok y INERE®I06] BpCKFt nlOw _ FnXmCe
(ICAAP) b F E YQFT £ ¥ bl OGU@FESIORE c IGryr Mo F@F BOY D Or 1 F
. WY Agbr IOF  DAR % 3@ YOiHHT 2 € Bld GHQAIOR T H |
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NnakKns s 3 PO T) R ChP3slbm _ wyBfFr3x M™ABFESB
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Fn3rT _ wy33O2NKF bMCKF ¢T CU3IKF dfr T dBhm Wt <
FnNn3rLllsbh c3WOF DAFPrHOF WNWFHXY pCNsb Fr b _ 4
_ WH 3 ) IOFwne y_23 yolvi CHNHBHFM b, f uyBbGidF 4 HIFAW b_p fPrOTeEEs 5 M1
wy 2O/ IOF b m QUETH y WTIOF maoiygy HOpor I©F Y B b bl wiOF Ko kyY A3
c (Top-down Approach) p ObOr IOF W3 3 KOF wl BFH WwFc TWAHr KR
dfF K HT p E(BoytomumAppoachlp 93dM bwmp ¢ T WH3 J3ORYbEY C
drtpp 6pCasbm . bmMCHABREAWD DB Op Ok ¢UB 3 ¢OF U Bf |
OT pF YWh cldA b FEOFFY 20831 8 bb G ¢ WF wYUBDNUER F I3

. BYT wytnsrtOF eK ufp hTwfF 3 bwMCROF e

cAT Frb eylyCpw e \KHY%Ky nd
(Sensitivity Analysis)

dy 0O wwlopreECeY WOyEXfYhalGyy Ut e s lOBBE ) e OF 6 3 EIT K
ClOFrtOF MYHIOF wy BFlFfc oCsB nAK 6blj OF PCn?
ybObmMm wYHAsgbrlOF OAFPrilOF CTCjBRMNnABFCEKRFT

OAF br IOF 2B F HURLAGH hE L COiEH D Hd la-REDP upBiFH RN 9 3
WFFT suwfU AN s 1 IOF C3/ FIROFIORY F_JIFEY MHDP udrHE ENONA BIEOF
dFTH9lB WCK noAK FupytTor G gt@FmM SRy b. ufiiBHOYF M OR

. ¢ AbllOF0 ' PIROMEOY IOF | 3

(Scenario Analysis)

30w WThafa e YORMpteb esGroyc Wiyl | IB1pRp Fes RHEOBABPpW R n vk C
HT 3 IOFm bEMBbUsecYarabore WKHEECEM nWIKm F3IAYBHBN

cT BY3IF pgE€aAMmNIOETOUSHBRE OB Oy M3 OF Mo P fF_ g HIFsN
c TU NIuxHt SR Yi R s bpiE FRAA OBy ESILF MY m eblr T ™M | w
Bxuafr K 23bll 2m . 22N BB VRGBT BRE FAfig WY n g ¢
9rB W3 JYOF UFYMY ndaK wy AbIOF Wy OFHT HOF Moy U 105 |
3BFHK 3rl b agY eblrtT Frb _ WibBOméElan MR g Ct

. wy 33 1t u FIOFVY  Ligy DR  HfFOHUWpDd JYi A K
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. BNJIOF CN?2 KmOUY
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nAK (_ bir K WOT K/ Wl russ/AuwdFel & TO ) f THGEY YR By

.bFTrOF EYp WTFYDb w

2
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wlixfFtags wKHrte 3r 1 pboxsiOrs WD JF MmO W PFFK
63T Oy pibr DK J1FH CEENTRY TSRy j By eBUBRHQF MY b H by |
ORIEE fiv. QYT SRGKaiH TR/B20OMBrT2y 201 91 wy 3 B OOF wj 17 O1 IOF
OyMNatlOFmM WHT PWPALULMDYIOB br kIO F hm ¥ s DEmI b ICF
YFC3 Bm wy B @mblji WK 9F € 31 ORFyILHl oy JdTH _ Dy FbkYIOFW y oy
2y wF. DAFPE ndK udyX'Yh bbd> eB T HEBHOS YOF
Fr 2 _whB3 > W K9 rroreiprkpges O 1 KFOUwF wirA Ky YCQ
. 4 pRGY sTHr A FHHIHT

4

eB WITbF3WF ufF?2puF MY OCFIFPKF O1TCUYb buhi3
WF 3k AFb FMyT _ aCPI3lrTWWFystrpF syAMOFAI e H PYX
wy Aj r OF m@ycTicrB YRR rLLHRIGOSsHE GRS FEDEY H Frb ¢ TR §T

POROF ™ WRQlp ¢ T OCF [(DeprédamtdmdF WL JbIB o F e G wir
Wy 33 TtTuF wHrF BIOE D 26 KY p IOF m(AdpEraddR)c T | o

5

QFO9T bbld3 wWOHYTIOF 49FBCY wntTFHB n S%KP CHB 3

dfr UT C 4St0Ekbaspd Bppach) MWCHp L F n A K  yr MOMIMOF_ wyy y
(Cashflow based approach)wytOH y T A0 1

WHOHY FOF wyIFrMb w3lfx nd9K wlooy iBRK WF €€ MIOHF
bHHUuF WTFYbwokpUt MNLWOH WHIOR. W@ yIBAKBRIEF+Cly a7
Ebr /1B HTQFR2WHoKBEDE AKR KM M Ow AFF 8T HG HYp b
(Haircuts) n AKY 6 h> 43k K FpWTchFan®s wYsOFYF IOF WAL e
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wAr TKOF 3 wy B HT NKOF wWWIER DeapitddF c o FEBF  cbTf fr HO6

PFOj xbF n 9K ()b ¢OF KIE)r wild T jEHRA 6EXFHERAV auly K DDRPIFH KDL ¢ 6 b

TQ ——  wiopF N1 tOFY) pTow yJlr ¢QF S

HEBED T WB U OREGHIRAL, LITND dr i A ROC @k HBRCMbR IEE P W) x Ko fpms YN ZRcPe Iy 1 7
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WCF M @FJgndvUyKYa TIER 1 capital ¢ BF PuF brpr OF EYp ntk
.01l ¢rlOF nmnAdK c3YATR F

wy KOT d9F O] uystOFUrOFa QIpHPEER 2PIBHO 1 KOBE36 U PR | &
pF NTRFOBIWF Pp MDY ADAGHMWIBHIH Kt H IbIOF Qb EMYDb WT F Y
. WTMFIgB wyjytTOh WECMYHM |

br AgUbF ®F T8 OTOUb er Y bbm _ MF ChBw 4 scpArT
A BMEKMC KOF 1 FOF O b H gcHBBF 194QF? Ho nnt2QikE 2003 folew HOF 3 [QF

~WY B H bfi HOFCHGFtMI RYEHEIMENIFDHOR RS B 4R ie VW KRS | T8
. CKB GAQWT dF Oy Mar IOF  uyOd \OBAHIRMOemS IOF WHTF 9 A
wUT ONOF aFCbsg BfF 2 Wy ) Tyydbr ru@Fvn @ Blp sy RORE H I
Ol ¢ B ntOw bHHbHAK  ujttpOOWEBF Ak FLORHFBS yKBBE 1 afRgD gt
. ¢ AblKOFt aFOF 1 HOF

HT 32 220 legshe muCyRREHRS S0 BRI S ¢s(2 0 L O H bIl y ALYHYD MY

e@TORhr OF UFT4Y4dK0 O3bY gCm _ FIFrKw 6hHh 2ycC c

c TV bW K B arc DRriH YEnYAKEBxXLWH 3 PIOB B UM LUFM eB d9FOyMar K

% 3T Ot g OF Wy 3T stOF wyt afF e b adhkeb 6 hdx F6shv DUGF X F

¢ b Empirigal Normalization)

CKM w3ybOs dYFOIl ¢B wWOI3pY ¢T

. (wTphOT YFOl ¢B WMNI3pW eB [HLE

. (wWwTpOT Y9FOI1I ¢B CcXFHX eB Ot

. (Wt pOT 9FOI1 ¢B ETr.36 eB [AH bls

. (wTpOT Y9FOIlI ¢B 2SbIX eB .MHbI3T) C

W) bOr OF 4FOI1 ¢r A € 5y 1 0B OB | ¢ RIOF | AOFY IGBHPEIGIF 22
. N3puF

npFOGlYyHFDMIOIOE MF bF B W F2M0YLKR pcH/l yprmt B33y phs | 8
C9lOF WpF3brtOF YFOIl ¢r IOF e BblYKIOF T p FOM e mE B
ccdTt Fr b cKfFr OF pF3J4Ys

0Ce nAK (O hfF K06 KF I Wr @) 0eds FoGFD YWOR) Y@QRpy kI HEBFT O/ O¢rbr 6 b
QQ WHpfF Nr lOF XTwm ¢ KO
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3T O1T3OF Ny T gpOFk eyt YMBsmB werypF WwHUA@GF ayyd g
ClOFr tOF pFOUYs Med DAYBWY FB3B bPbbigEdFwyt B 3 OF
(eygytn3rtOF eB pY Xy?3yIfh C3K 2Oyt

CHB oM FKFEHWFEH ¢ 9F Fj IOF BHBHIOF aFCbhb3BhF 22 CcFm DI
. WYKPIYIKFr IOF er Y df XF vy >

wl pT nOF D21 ¢B _ wWyFrOF wxfFagrtOF 23 ¢B) 3biT
. FTKFCcIBrbr l@Fy joF DU s by cylfsh Otf pphdkEbF Hyg
Mayr kY oZpRpeMA B IOENFC cyft Obapn ©OF QY e r HOF
. ey y Uy rlOFDERjTYON by AdCGEHF r A KgFF Dbhavbb F n At
ey? WUrtb wydDhs OF aldp b BHOFargFO3Ciksy3ROFD | ppB B TH

c CF3IOF B wyTpfr POF wy KO 1 IOF wgy }yHKOF C

. WTPpFYNr OF wytnsr KAF aFChkg bl
QI ¢BmM wyTORhr IOFF yl OFNBF ¢ B ¢ M_ wy ROTRr fOF O lyk
. WTpFhalUbvF wgy?
. (c3Fr ] OF BHBHIKF) FKPCK ndAX w3l KOF
. Fn3B 3bllO cj yTIO3OF gCHIF 2 wyaImMO

1997 WO3YIOF bbis ¢ T OFH BOFC HOFFEM Yg@FD W T yEF @8k C
. Cc IOF 1 IOF p F O Y gupyw®| HOcy FovD T BGFY YWet por Th 9 Alyd HOv COHRFR
Ol ¢B : cKM _ cOfF r IOFWKDTHED ¢ AperY R bxF HotF yIBysrFt | 6¢h
PpFOYs BF DOI1I ¢B _ F33K0 _ wyr OfF NTKOF wT py s QR ~

. Wy lOF 9 IOF YF HT bIOF

.(c3ydh aY cIIpttTw) cOFrOF pFOUg T
. CYMIPTOROF wytnaes 4lFc Yp
wy KOYIKF 9F D21 ¢r A0 WKOMM _ FKkpCK n 3K 9FfF XFly 3
. Wh3puF
nmMKk aFCEmY CTCjb 6b CUM _ WyKOYHKIF dYF DI ¢
ACM n SAKROF c 30F ¢ BOFD [CWHIm 8 ® WKL PIOF d9F Oy Mar IOF
erllst HXHD wyr OF NIOF wtpfr ho8lvler WYWr| BOKHZI ¢
. BYT3 dF DOy gsB
.(Monte Carlo Simulation wytn3B XTwm wydA34dsise S5ysh WCr 1O
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[The Arab Financial Stability Index (AFSI)]

pFOUs BbF DOl ¢rb _ "3BblM cHKFr OF af 33KF wHo
ebir e i R_ eBTIEDX ¢ HOHEDPSF-FUD S hy bMERey 2o IRWAK 31 TR 2 ¢ BIRE DD

oY _HY ¢T . bMCIOF WAs 0wt prOB YL v1ROmy QuiCMHEDF M
B 3R ¢ KRre B pRHR ¢ O 53 s HRBH - FpeMuOsY 8P prhr s K

YHeT . wy 20K wlomp 3b oHgle nAK WCcuB YFOy

c/lyrth Ol ¢é¢B OTHII? wyI302/1KOF bMCKF c¢T cHFT

. 9blb wy 30NKF wdrsr KOF Cy 2D AKF c KW ICHOF g fF

WwYh?D O ¢ér FOF OTHT B Fw/Br KO X 1w NeF 2mgF AP BOF
DA B UiFhahRUGAR C HORVA Y Tulfibg HEH IpH SEpRKBRF Y Uphd

(AFSI)

eB Ol ¢r:lOF paHblaT .
19 6LUp bMmMCTt IOF cuJl yuSohYSBF Q IchH®BF gul

Oy O AHTCKF w3l xm _ bAOIKEB ENpblyt F YBT /I WF
dfF hhbe wy T Nbh w3 xm _ bFprlOF EYp WCKFfLU nOw
_bIrT TIOF NMCFpm clOfrtw ntlOw AHTCIOF clfFrtw L
nNKOw CCFHYKF 3y @mveB wi blHAmBRr WF Yc IOpF ARKw CYF /1K

.93 CHOF cKOFrtwm nlOw WCGCF YL

PFNHUFD2 cKfFrtwkF cdjrF ebf fOblg AT xZ A GIFOB
c Aj r OF &b fe3r FOROFN KW, MokevH bljcHDF r T wF c Aj r IOF 6
cAjrtOF e6bhfFp3lF nlw wy?3y3stuyuF Y9y AfFy3cbF W)

. CIOF T T wWwkF

|
s
‘

w3 xmM _ c2ONOF CUY3IOF ®mMC3 hIO 4 BbOr OB DI ¢r K
. WTPpfFtTHOF pfr/IfhaOR ripr & mby O Ay
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UH3MLFIOEYGO KT @ QuF QAN IOF EpyMdT. CRFMSC Ol14dB eB
-WTppHK aFCPhP3sBF? OTHIIKF oCrlOF ndK w3l 3IKF
(TheHodricki Prescott filter) 09 AT du bl 7 O
AFS) wy 22 N1 IOk K mBHFRF PrdiePbacto wy T 13 B(1-8) T 6 Wimp C BbamICrt H

brpr OF EYp

brpr FOF EYp

AOHT CHOF ¢ OfF ratHFr Crii

ntOw 9f RhbPr fOF nOA CIJl
bpr OF EY

(wdABfF NTKOF DOy O paHT CHF

bHHuF Wp

COFrTF nHOw ( CCFHYIOR
93 CIOR
93 CKOF c K r tF

WACFTFIIIOF d9F BF 23 I0b WHH Yy
_ bITWBFOb M cOFrtF nt

ROA) bHMbyF ndAK
(ROE wy bldr IOF ®H Y wyj 301K

cOFr T wF c¢ 4dj r lOF

CfFTr T wF ndOdj] pOF td0FF HIf
COFrtTwF c4djrOF e6brF
Wy BHbIj OF 9FpF

6 PLllg OF

CFrtTwFkF cdjrOF 6bFf 31|

c 20N1KOF CUY3 IOF ®N

COFr twF ¢ Aj rudFl HelbieFs

MFTYAK uH3TrrOF AFT 9
wyF3F mrpthF ey?3am c

(9T HIKOF o0(

QF Ol ¢B UEgHBCFr wadTtRANI I x

FN3ObpM™

b HEE 5 OHoeK Art T b HEE Y5 Wyl T, bG2ppyTHR: 1
JDAFPri0 wj h DHIOF Yf B wOT HOF JOF Wy igFTEBAOF
2T 9Nbh cBCPBrgpy /s er Y 4duTCN3OF 6KY 2/110OMm
Wy KHxm WpHT?D bFHBY EMYO? FnflAfFYscF
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CtTONb axnT _ ppPyr/TryBFbFRM kO A4S IPa MOF. QUipt IFEHBF n A k
FR. "wrtpfFNWOF 6nHByF wArc @dHYc" nrlFrOFm WpHTt
eB WCOF.T5SOK O©WHT Y 4171 WH3IBBOICHYFBIDYEOF 4RI

ODAFPrOr? wj tOr OF L

wy IOF r IOF OBbFOr lOF wWXF9BM WBbLH EFWMl cITIOF 4

COF 3 OF 9 M wNYbOr OF DAfF PrtOFm Y9r B CHWOF wntkFk
nNAK cOy %Y N0 oFb Fradb wsyJ/ls pmCc er y

C.IOF T OF pFO4Ys3 bHob

Fr ablT CTORrlOF UFFYIOF bHHKY WpHT2 wyl 3 KF

-

bHuF W H T esEBiaDyloc OISR HS BiIEF SE0 k| Yok
. bHHUF wyKHxOedlOfF mF OprF cKTw R COAF blH 3,

W3 3OF umk KfFYPXF gw ) 3
. NnAKY clfFB pFOUsBF oHgl B clOF 3I0F M cTO

-

M YU hbr At Wdom b 0 ) 4
eK YHI2Ofrdfhhbric oy IFRS9  wy KOF r FOF OT pF U9 9410 ¢ HOw
drfr hhPEFRSY) 3 DmYy JIBF Ky §b b Dawsrp b wntrFuBe ndAK
_AFTr3aCQuwFkF OxN3t0 pod333OF CNJAYKWF pFAIKWFI M
A SAFOARs gt s R LLH¥RGA B CIYH

nAK c¢TOhr OF UF HTYHKOF Wp CL gﬂf3+0l—'-.5|/||vn< Eyl—lt
4Fc) WOUYsTlrOF bFHBUF WCKF s FMOY3 KHP2H T HBFT HUG

(LCR) wlOH y I IOF  1@5iFRLEktv. (WERRYTADE THEE THDP 3 B

O3B Y/RHENKK ORI OYD 6
_~OYsle OTHrsgs? KmMOUIKF wylrnNb nfklsimgPp CLL EF
Vit Fiy VAFRHHRON K VOBV -G WRHEDOC P HYWIFOLR/fvies AHER PO
Frab WBSyT) B xFTH reartGFbm . wyy OF 1 FOF ®FH By F 0 kO
PR SALFEBK VHL W) 30M M7, TR HR Te BN HEDART HOHSHEX ThyR oS e
brt 6eB AmC bHAYIHK AHBC biyT 9brt 80YP MOTHRES 2\¢ _ /FHIBI A biyT 9B SHO
. WNCFpHIOF
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wy Ar K W FYD nOw wy hFOROAWPe H B2 dFp7Ht HT KOF n
CCFHK Xy4Yj b bbb eB Fngsyrshm _ bHhlbuF nHAK

. MmgBblh ¢cT wWUYF wtpp WpFrTCEM _ cTOhRr lOF WF

dFTHolB eryY wybdr RPB( duYUc ndK CS8fFNIOF bC)

FnbpClUd eB CONT pMKOF OBUuF _ FNnIOFTr HhYp aFCPh
b BFH® O Yehiriges c 3EDF bRyt e N

eB) YFTMORrOF clOFrHw wIlrFx 033/1b.9 (

w3 3 IOFCIR)F YubypsFyT i sli®@F3 YA K Y bIOF Ey 4Y4b c9lOF 47T
. MYTpfFHhB ¢cT 6blj 3OF ¢cT ¢ TOhr KF

FKPFragKF bb> eB _ HyMHMy A0 wydy Nl 460F W F ¥ bl
., eTOr¥glrTtOFM eTO3CrlOF ey? ByPBHD FKPpMpP

EbINT cUYy4j OF clOfFrtwF cAjrOF e6bhfpdllOF HT X W

wtysgsx _ wydAsfr /IKOF Oy O pagHT CHFI/A BUM LM Cph m a0 p ko ¢
. 6nXxHTPp pPpFCH nAK _ wir TOF WpCL Wt

pPpfFTF UFTFjWF T pOkHT I91TK puHtM2 gw

.C HoRPFLR R ¢ h3aH | 2DTp MEDBUE cBIRFhdbcThiId LOF 3 K AF b FMw | r

WK aHblT CLU Oy3b:3blil @ cBHblIj OF e.13CKOF WF Yh
. CKOFrT OF pFO4Ys HBbvF n4A

MK FNnKH3bM (317 OF XxOpCJ/tes VIF Yphp kF.baOF dUFp F
. CIKOFrT IOF pFO4Ys HBvF n4dl

BHhH3r lOF oCr lOF ndK pfFp/1hukF p:FOUsEBF bwmMyF| a
pFOAEKHBeRADd OXY 3CjT1T Fre _ wdAr 14910 wySFO| 1O
. C IOF 1 KOF

Wws 3 0F o CH wyy3:tufF d9FyAfFygcbF d4p6FC Fr 9D

C HoH® p C4PpPrLF A F3F 1R E bl B wiir iPufiRpR4is= CHh b p I 1D
. ppPF haUbFM™

. ®HPHP 3bl? JfF>3 Ol ¢B HUFIF3gcF? ®mMCFRIOF aH\u
PBbMCIKF?D pFNBUF 47 3jbm . 3FNAlfar OEKEF 2 DI ¢
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wr ydtOF ¢ T 9FOy Mg OF W NN HHOFWHYG JF B1 X, G FTX HCH
wy 30/MIOF wylOFr IOF dFHBYFPMEPWY 5D YOB OK duw
. wynr atse

anT _ wyr lOF TIOF wylOFr IOF 4f [ Boér IOF.18y TF 1B 4
RO I6krY-OeB O3¥g3 /Tt _ cKOfrtwF c4djr OF 6 bf 3 KF
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WIOMFCsar IOF 4fF BOT IOF 6nBY prpABY elfjb arin
Wy 33tTY YFpFrrdPPRRBXTEINWp, WhpCe @WMHFBIWCT Ct
. eTOrxglrlOF wyXw

A PFIMHRF T, C TRHED ¢r HDIGTTaFDRTRY ¢ TRHIED driyrL| b Todd B2 YRYKYCOD
bMCKOF MNN3 anHUb . YFpfFUY/TKOFM 6nHBuF Y9Fr KFUYT E
_CXFYIOFmM _ EfF PuF w3® MB etTdl ¢r lOF UFYbhpF
oY aHANTrOF eBwm .afptlfxbF oCB wTONr 6bLI3
i Fr o7 NwR.(FiRandabCycle6 KyyitOF 1 FOF Wp MCIOF UMplF3ct e
WAEMEREE QIR TR/ T FOHEBK W alerY -Fr ngyrkY es 600D

19
‘wy OF 9 IOF  wy T NG FFOFW Hat FTC Bor B E3)coFs yufyTt no3per a/bP T | F T

cAj rtOF 6bfFp3lOF Wrt e6bfpx prptTwm WOMBM . wi'T
. wW3F3F afFp4s cT

. w3 HOfHodrick RrEscotl filteryY aOF @b 3 BF 2 #“F Tt bbF| X
wyr lOF TIOF wyDs3Wh OBOhp @1 Hys K pH BBKYEH D 3 MK
C Y aviaking BapelDF Work for Emerging Markets and Developing Counjtries
2y c _ cIOF r t HenF e IGMFoHShFBRIOBICEYRw WF I 9 c ®
WBCUF C/N? w3F3WF urptbF prprsKF 6b #iydAKm)
kYeB W3 O¥yh( 1B CK eB JFPIOF Aa4Fr3Cutld ADYB H ™ X
WhFTC aF _ 9blb clOFr IOF a 3T OF ceI0F EXd@H YT L
KFOOY 3THr gl 4d9uyni3lOF eB 2Oy3b _ 9t WtHl |
NATF IOF * HBO A biyjnK swDF U%xF b bFc ¢T ppbf haUBF
.C PR ot HENFY Hn R PTHE bler 3 kb T HD
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(AFSI)
:WBR E Iy [ HSh3 ¢ i S ufiyh, WA Frpf T HEEL! LM

: WieiFical KérmalizatiopuPOr HRYICT FRMUDRY B 6L KayFyFalFH pRARDH b-1
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t) WPDYRBTr AT dyt pry /ir OF
) ( WOp YO NeTHIF wryl 3%
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wT 3 p N KAFIOFbeMHFRORD IKKYTH hYBF Pbc

QWY BONIKOF bMCIKF ¢ T c OO0 X0Fa fpe XDFTHMIHF C3IB KOF X
c_pPopd Yib. (The Arab Financial Stability Index AFSJy 20 /1HOF¢c DM CIOF  p F
Ar Ntwm wy KH YorrrgJEsc WOF r dOF b p T 1BWe BHHF T W HWBYI THRFY O
WB CLU clOFr IOF® afl B DJOF [ OB DEPRGEF BiigrstBF p F M WF M
6yyUdb wylSorkiPr bhp OF MRS oM OT @p 1 U HBWMOBE ¢ls
_ufF ATWFM wy T mXyy M YY@ WB we ycBOB ¢ Gt #3F K @ 13 -
KONagt CLU c aBF iwyyreiph3 AOF _ BAQr b fOF 1© afilB3 40k 2 Bl
6Fp bbb er) eTEDY v T HEH R I HV JEpH buhs QY o Sobe HOHER33RKTO
MFYMUF d9FpF Y93 wmMm Obl)r KOF pOA Mxsw FC RO 3850 Fupy(
.CHOFrHOF afp33OF ¢cT 4Y9fF 3AU3aOF MY JAF

_C WyROARFF BMICE nAK FKOXYM Ct1 3l r_lQFF A ukfv pF
084 HAORHOFK wWTFnanxXx c¢cT pO3yBM bHRIUYB 2Ibll 3 wy
0. M0 6 QuISHEK7 0 WHUSFRI IR ER 201 9afF K WU 568 3¢ MBw YW

Wj CFT 4Yfy KF CB5u2 @u26000Q ¥ Ja F 8 KOF ROg. uPF2r 1n @K 'd &
C B AG 401 P VCBHEN KR t WRHELMEEH fhdim A W IR tsTibfian Wiy D0 prpHD
HAZ2 OMi®lBupf82 020afF K ¢cT bH3UB pFCUr?® MYbxw O

D1 ¢r IOF wr yl BPHOHRXsTI¢RNUNFER MU 1@ THBF MbKoF p
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20 20 1 5 WPysYIVHOF b MGCFOF WA FF 3O ¢ IOF pFOUs T

i 1S
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2019 2020
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