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�/2� ^�E �9�
**  
�N�5�� t5��8 :21/6/94  m,5n: t5��8                      :19/10/94  

�����  
       u��� =R��� ����< �� =?I'^� x�%�� 6���J u���     �+,L *�� ( ����8 ���        ��Q
+ �� �� �5��,� [��U8 ���

  =� � ��� ;�  ( ���              =� ;��,N �%< ��5,'&� ��,� *�� �� {�%� ( ���� �
��� =��� ����< ,5��   �
+ . ���%8
 u��� [5�       ��,�� �� �+ #�%� ����� �� =L�� #�� ��  �� =L�� #�� ( #�L {�-W� s�< ���T'"� k5�,L ( ��

                 �Q�� #�%Q� =��Q� ����Q< ��
QZ �� ��?5,&Q8 �� ['��+ �� 95��8 ( =5�,�*+,�8 .   uQ��� [Q5� �Q�  6�Q� 
�+,L  � ��� ���        =Q� �Ah� *�� =��� ����< K��8 d�

+         =Q� �Q+ �Q
>,� 6��,Q�     ����Q< =��Q�8 �Q
��%8

u���  �5��,� ���            =� �%< e�%� �� ,�� [��� ( �

+ � ��� *�� �� ���n�    6=5���� ( �(,r �5,5�� ���� ���%8
          �%QL =��Q� ��QO�O�8 ( #�(�&Q� ����Q< �Q ��� ( ���Q�8 ���%8 .   ���QJ uQ��� �,+��Q+   �Q+ �Q�� �S 6

#�,<   #��� 6=L(,N  u��� ����< ( =L(,N �5��,� ���        cQJ%� ( #�,Q+ �Q�J vOQ� uQ5 ,Q5� �� ���n�
;�   =� �7�S =5�*N� �%L .                   �Q� 6�5��,Q� ( ��Q�Ah� ��(�Q
N �Q� =�,'�� �� ��%'� �+ ��� [5� =IZ� d�5�

 �+,L =���8    �,Q+ � ��� �� =��� ����< =���8 6�,< ��5,'&� ( ��.  �Q� �%&Q+ ��     ,�-Q� �� ���Q7� K�Q� 6
   ���> �� ���J ����R���   ��� (,�(� �$�J ='<��,5� ( ="%OW ���%� ( �� .=� ���O� [5�  =��,� �� �8 �L%+

 ��
J =O��)8            �Q�N,� ( �Q����� �� c��
'� �����R��� 6���J ����R��� ="%OW ���       =R��Q� ��TQ'"� ��Q�
�5��� � ��� s%T< [5� �� �� ����%&+.  

8���, 	�1m�# :��5��,� 6�5��,� [��U8 6���J ����R�� �Z,N 6;�O'-� ���n� ���> ( �� ��.  
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���A�  

��� ���,O� ( =��� ��(S%� 9��� �� ,�<� ���  ��: ���(� �� 6=R��� ( =��� e
��� �� =5���
   ��� *5��'� �S �� .     ����� ���� �� ���� �(,� ��    ��?8� [5� 6=��� ����n�     ��S �%J( �� ,z�

  u��� �5�� �+            �Q

+ �Q ��� �� =��Q� ����Q< �� =���( v�h �+ �
L�� �'L�� #��J� �� .  [Q5�
    u��� �+ �L�� �%J( #���5�       =� =��� ����� ,� kI-8 �� ��    u-Q5� �Q
��%8       ,5�Q� �Q+ =5�Q�

        =� �5�78 �� ���� ( {�%� �
��� =��� ����<          �� �Q7�S ( #�,Q+ =5�Q��
L ��,Q� �Q� 6�
+
���,� [R�� 9"��W �� �5 �

+ 4,'
+�
)Wall and Eisenbeis,1984.(   

               �Q����N �,< ��T'"� #�%W �� �+ ��� =R��� ���J u��� 69�I�8 u5 �� 6vZ( [5� ��
=�                  �,Q< ��5,'&� �� �� =R��� ����< �8 {�%� 6���� �� =��� x%
'� ����< ( �
+)  cQI\�

w,T� #�

+ ( =� � ��� �
+ .        � ( ���Q�8 uQ��� ����Q< VA�� �+ ��� �
�� ���� [5�  uQ��
�5��,�      =� � ��� ������J ( �
'L��� ;� �� ='�^
� o�� ��: ��� �
> �8 �+ ���n�   6���QL

   �QL �Q
��%< �Q ��� ;� ��
+ �� ( �+,L u5 k�%8)Gambacorta and van Rixtel, 

2013.(  
�N,&�: 6���,R5(� [5� e��  �� V�N,Z ( ="%OW �O��� �� �J%8 [5,'�+ �� 6�X%�8 ( ��

  ��� ������� ����      �N,&Q�: �� ����-Q� �� 6�Q"�( �� f��� �'N,� ��%Z ��    �X%Q�8 ( �Q�
          �)��j ��,� �%OW p~� ( #�,+ �� �%< ��+ 6��T'"� 6�5,�        �QO�� �Q+ �*�> ��,+ �
�

��� #�L 9�� ���( 6#�5�,�.  
            �Q�
J =��,� �� ,5� �,L �� ��'?� ��7> [�j 6���O� [5� ��       ����QR��� ="%QOW ��Q�

 =� ���J ;5���,: :  K%7?�      k�8,Q� ( ���&Q� ;���Q?� �� �S e-5�O� ( ���J ����R���)  ��Q'?�
�-^�(   ���> ( �AR&� 6     ���J ����R��� ���) K(� ��'?�(   �Z,N ( ���5�78 6  =L�� ���

 ���J ����R��� ��)K$%� ��'?� ( ���J ����R��� ,� ���z� ��+ ( ��� ()K��7> ��'?�.(  

 &�7� ��
/1 (      	@ d�n"�A� # G��� 8������� U?:/�        # ���(n� ����n/� �n� 

xL0��  

        =� �,)� ���J ����R��� ="%OW ����� ( K%7?� ��'�� 6��'?� [5� ��     [Q5� p~Q� ( ��,Q�
   �5��,� u��� �� ��7�          �U&� �S �� =�%� �� ( ���� ���," �S �� �+ =�%7?� ��%
� �� ���n�

=� ��," �-5�O� ��%� ��� �'N,� �,��.  
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&�7� �*� (G��� 8������� U?:/�  

�
>,� ���J ����R��� d,'-� ( K%7?� ��%� �� )Universal Banking ( �%J( ,z� wA'<�
     =� �ZA< �%h �� �$�� ����             uQ��� 6���QJ ����QR��� �� �Q+ �QL�� ��7�� ��%8     K�-Q"� �Q�

       =��Q� ����Q< 6AQh �A��Q�� 6K�( ���� 6#�,~Q� �N�5�� 9��L =��� ����< �� =?I'^�
      ��7� ���(� ( K�7� ����� �� �%�,�       �)Q��( =Q'W ( �Q��� 6��         �� @AQ�� �A��Q�� �� �,Q�

#�7� =� ��� ��%L.  
 ="%OW ]^L u5 k�%8 =��� ����< =���8 � ��� ��
�� �� ���J ����R��� 6[5�,��
�

)�+,L (=�         �+,L c��" �� �� �S �,��� ��,J� ( �L��   =�� 6vI'^� ���   ����R��� ��%8
        U8 �� u��� u5 �R
5� �
��� f�L�� l%-�� ���J �+,L p��           �Q� �%Q< �Q� �'-Q��( ��Q�

           ��� � ��� ��%��� u5 ,5� �� ����< ��I+ 6{�%� ( ���� x%j%� .      uQ5 �� 6�,N [5� ��
      =Q� � ��� �� vI'^� =��� ����< 69O'-� ="%OW ��T^L �� �+,L �
> 6%�    �nQ� f�Q
��

=��       �� �7�S u8 u8 ��%8»���J «    �L�� l%-�� =��� ����< K��8 .     ,Q�� 6,M5� �%� ��
�     ��%L � ��� ��%��� u5 c��" �� ����< [5)��L �� �R
5� �
���e�J�� 6u���  ��� �� �� Q  �

       �J�� ( �'-��( �+,L �%� �� ���� ����<     �Q��5 s�TQ'<� {�%Q� ����< ��,� ��(  �Q� 6
        �%L �,'&� c5,N �� ,�
� �+ �%��)              �Q+ =8�Q��I�8 �Q� 64�Qb� ��,Q� �+ ��%Z [5� ��

 =� ��%Z     �,N �+ =)5�,L ( �,�� =� ;�        �Q+ �Q5S �%QJ( �Q� �%TQ8 [5� �,'&� ��,� �5S
 ���� ����<       =� � ��� u��� �%< k�%8 ��     =Q� [��!Q8 u��� k�%8 ( ��,�  �%QL (  ,Qz� ��

�%� ���%< c�O�8 9��" ="%OW.  
   ���QJ ����R��� �,R5(� �� �5��W ��)   �S =Q�"�( K%Q7?� �Q�(    m,'-Q� cQJ%� �Q+ 6

     u��� �����N (,�I" ( ���I�� x%j%�   =Q� ��  QL�%)Macey,1993,p.203(6     #�QL ��Q7�� 
 =Z%T< �� ��n� ��,� �+ ��� u��� ��� K�X 6=�"�( ����     ��%Q
� �Q� �� �%Q< �O� ��

   �Q
5��� �Q?5� =�%< �� ='�
Z Q ����8 k��(� �� =��� e)��( .    ( �Q<��,: �Q
5�,N 9�7-Q8
            TQ��� �� V��5,O8 �7�S ���'<� �+ ��� ���T'"� �N,&�: K��%� �� 6�5��,� [��U8 uQ��� ��   �Q�

���� ��,".  
 =� �'?�                    ( ��QL ='�
QZ =IQZ� 9Q��%� �� =QR5 6=��Q��S ����QR��� �,���� �+ �%L

       �Q+ �N,5n: �5�� *�� �� �O�OW [5� 64�W [�� �� f��� #�%� �%&+ [5� �� ��
Z ��ON%�
         =�	5( ( k5�,L 6���Ah� ��(�
N ,T� ��%
� �� ,j�W ,T�        �� �%< �,N �� ,T�
� ���
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����)Büschgen,1972,pp.1-2(    '-� �� ��(*N� �+�,> f,   u��� �+ =����� #  =� ��    �Q
��%8
                      �Q��%� #�Q� ( 9 �-Q� �Q� 9Q�� �� �$�� �L�� #��� �,z� ���� �� ��� [R�� �
�� K����

=� (,�(� ���'� ="%OW �L��.  
   �+,L ,M5� wA< ,�    u��� �����N x%j%� 6��   �5�(��� �� ��   =� (,�(� =5��   �+ �L��

  : �%��" ��          ��� #��S ���,O� ( [���%" ,5�� ( �%&+ =R��� ( =�% .      #�QW�( #��Q� cJ%� ��
   u��� p��U8 d��J� �%��"  6='�(� ,�\ ���»  9Q��" �� �7R��� �����N #%�� �� �%�,� k��%j

             ( �%QO� ( �Q������," x%Q� ( ;��Q� =��Q� ��'<�Q� ['L�� �7J #�L [���8 =��� ��7'�-�
( =�%: [���%" ��h �7R��� �����N l%T� �%&+ =R��� 1351 �(�� =R��� ���I�� �%��" ( 

�%� ���%< ���«.  
    #��� l �
� �� ���)�30  6�%&Q+ =R��� ( =�%: �%��" »     �Q� =R��Q� ��Q�I�� ]�^&Q8
    =� ���'�� ( 4%: ���%L  �L��«        #��� l �
� cJ%� �� [�
i�� f42    6�%��" ���� » p��U8

    ���,O� �5��� �(�� ����R��� �� 4��'L� ( u���      �� uQ��� K�Q� �� #��?'Q�� ( �%��Q" [Q5�
   ��� x%
�� ����'�� ��-�Y� ��%
� . ���%< K%R�� #�� �L �8 =�5�U8 p�W �� cR8,�
      =� ��'���� �!'"� ��%Z �� ( �L             �%'Q�� V�Q'"%� ��,Q5� �*+,� u��� ���%<�� �� ���%8

���� #����� w,h �� �S =5�7� v�IR8 [���8 �8 �� �-�Y� =I�)�8«.  
 �-��,N ��         ���QJ ����QR��� ,Q��,� �� =���Q� ��%
� �� =R��� ���,O� ( [���%" �
>,� 6
 =� l%-��                9Q���8 *�� �%&+ [5� �� 6�:(�� �5���8� �� �5%!� �� =L�� ����*�� �$�� ��%L

                �Q5%��a 4$(� �� �QW�( ����� ���5� �� p: �R
5� �I�J �� f��� #�L1993      ( ����QR��� �Q+ 6
=� 9��L *�� �� =��� ����<      Q �Q:(�� �Q5���8� ����%&+ ,M5� �� %-�� Q �%&+ [5� 6�%L

       ��� �'N,5n: �� �
��� [5� �� ��(,j ����*��)Sousi,1993,p.86(  f  K�7�� �+ �
>,�   ���
��� ="�� ��
i�� �:(�� �5���8� �W �� 6�
��� [5� �� �
���� K�z� u5 =5�,J�.  

U#9 �*� (�"���! j��� 8��k1  

 �5��,� u���   %
� �� ���n�    u��� �� �-5�O� �� =8(�?'� �,+��+ �+ ���7� ��    4%Q��� ��Q�
=� �'N,� ,z� �� 6���� �%L .�5��,� u��� 6p�IM�� ��  ���n�)Merchant Bank( �� K��"� 6

        [�� ����8 })� �� ����7� ���(� [��!8 �5 4%�"   =� 9I���        �,QM5� ����8 ����< ( �
+
     �+,L �� =��� #�(�&� �%i�� ��     �����7� ( ��         cQ��J �� ����Q7� ���(� ��&'�� ( ='�%RW

=� � ��� �7�S ���)Blair,2002,p.2.(  
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�5��,� u��� 6[5�,��
� �)��( 6���n� �7J ��,� �� �5��,� �5,5�� ( =�� =� �� �L�� .
     ��J ���I�� 6��-�Y� �� 9��" [5�  #�,~� ��(S              �Q� ��Q�'�� ( K�( �Q<��,: ( K�,Q� ��Q�

=�� K���� �� s�^L� � �� f�
�� l%T� ����7� ���(� ����� �%��" 69��� [��1/9/1384 �� 6
  �
�18   #��� 1       �5��,� u��� ��%
� �� #��?'�� ��J �� 6          �Q� ��Q7� [Q5� �� 6���n�»  �+,QL

 �5��,� [��U8 «  ��� #�,+ ��5 .    6�%+n� �
� ��h»       �Q+ ��� ='+,L �5��,� [��U8 �+,L
         5��,� ���� ( ����7� ���(� ,L�� [�� �)��( ��%
� ���    =� �����N ����n�        =Q� ( �Q
+    �Q��%8

  �I���� 6���*���+ ��7'����N      #,5nQ: 6=���,���� 6#�(�&� 6=���,������ 6�,�      �Q7�8 6=-Q5%�
#,5n:  �� �%�� n<y �� �� ���&� ��7'����N ( =-5%�»������ «��� K����«.  

 #��� �� 43     �+ ��� #�L �,O� 6����7� ���(� ����� �%��" » ...� [��U8 �+,L ( �5��, ...
     �5��,� �� #���( ����-< ��,�J 4(Y-�           ( vQI^8 6,�TO8 6�%T" ,r� �� �+ �
'-� =����n�

                     @,Q8 �Q5 9Q�N �� =L�� �+ ���(� �j,� �� �"�( wA< ( ]"�� ���Ah� � ��� 9��� �� �5
#�5�,� �,!'� 6�L�� �7�S 9�N ���«.  

    �5��,� u��� K�� ,���8 ��I�     �5��,� [��U8 �+,L �� ���n�     =8(�?'� w���� ( �,+��+ 6
                      �� �S �Q+ ���Q+ o�Q� 6�5��,Q� [��UQ8 �+,L 6�"�( �� f���� #�7� ,� ��7� [5� �+ ���

      =�� K���� 6�
+ u��� K�� �Ah� e'-5�L ��� .       �Q��" 6=��Q� #�(�&Q� ����< � ���   ���nQ�
 �+,L K�7�                ��Q7� ���(� m(,QN ( �5�%8 ( =��5����� ( ����7� ���(� m(,N ( [��!8 6�� ��

�����N �� =h��8�� 6�7�8 ��%� ������ =R��� 4%��� ���.  
 �+,L 6[5�,��
�  �5��,� ���        �)��( w�� �� �+ �
'-� =Z�< ��-�Y� 6���n�   �,Q�

   =� p��U8 �5��,� ����� �� ��%L .   �Q����N K�Q��� 6���Q� ���%� �� ( =��� ����< � ���   ��Q�
 #,h�^� ����8     �+,L [5� �����N x%j%� 6*��S    �� �� =� 9�R&8 ��� .      =5��QJ �Q� �J%8 ��

       �+,L �� x%� [5� p��U8 w���� ( x%j%�    =�� 6u��� �� ��       uQ��� �� =5����7� [�
> ��%8
 �L�� l%-�� .        �+,QL 6p�QIM�� �� �+ ,�� [5� ��I�    �Q ��� ��Q�       =��Q� ����Q< d�Q
��

)�)��( �,� (  #�L l%-�� u���    �Q����N 6�'QLn� �� �+ ��� �S ���     [Q5� x%Qj%� ��Q�
+,L�   u��� k�%8 ��    =� � ��� 4%��� ���  ��� #�L .           9Q��� �Q� �QI�J �� 6��Q�� 4%h ��

    �����N �� x%� [5� �,5���                 cIQ� �Q5 =M'-QRL�( �� �S ,�rUQ8 ( =R��� K�z� �,+��+ �� ��
   u��� �� =�%�� ���'��   �5��,� ��-�Y� 6��           ��QJ ='
Q� ����R��� �� 9��+ �%h �� 6���n�

#�L ��� .   )��( �+ ��� =75���              �+,QL 9�R&Q8 �Q5,h �� =��Q� ����Q< �� �,Q�   ��Q�
u��� ��,� 69O'-� =� ���� �� �L��.  
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   �)��( ���� �5�� �'���      �)��( ( =��� ����< �� �,�           �Q� 9Q �" 6=��Q� [��UQ8 �� �,�
 �L u�R?8 .      u��� =TT^8 ����,+��+ �I�J �� 6,�<� �����N    =Q� l%-�� ��     �nQ� f�%QL

 =� u���     %� �N�5�� 4��" �� ���%8     �����N =��� [��U8 �� K��"� 6�        ='�
QZ ( ���Q�8 ��Q�
�5��� .   �*J ,��
�3      #��Q� l �
� 13          6��Q�%8 K��Q7> �Q���,� �%��Q" »     ( ���Q�8 ��Q7R���

      ��(� [��!8 �(�� ������ =TT^8 ...     �5��,Q� ��Q7W,h ���
� [��U8 �� ��-�   ���nQ�
�^� [�� ���
� �� ='�(� ,�\ ��� �

+ K��"� =II���«.  

y#9 ��
/1U (IE�� # 3^�(� G��� 8������� 8��  

���>                    #�,Q+ =8�Q�I�� �� �S �Q+ =5���%&Q+ �� ���QJ ����QR��� �AR&Q� ( �Q�     ( �Q��
���>           =� ����%&+ �� 6=��� ����< � ��� �� #%�L [5� �+ =5��       �L�� �'L�� 4���� �� ���%8

�N,� ���%< ��," =��,� ��%� ,5� �,L ��.  

&�7� �*� (��! ��?��' 3^�(��"� j��� ��A
�� 8��k1  

    �5��,� ��%
� �� u��� �����N           �%Q< e5��,� ;�O'-� �%h �� u��� �+ ��� �
�� [5�� ��n�
                     �%Q� 9�TQ�8 �Q5,h [Q5� �� ������� u5 �
��� ( �
+ {�%� ����� ( ���� ��
Z ���( ��

�5��� . �5��,� �(�?8              �+ ��� �S 6��5,'&� �� =R��� �A�7-8 ( K�( �<��,: �� ���n� ��
�����N  �5��,� ���    =�� [��!8 =Z�< �%� 6���n�     V�8�Q��" uQ��� 69Q��� [��� �� ( �%L

�5��,� 4��" �� �-��%8 ���%^� �'N�5 ]�T^8 #%�L [5� �� �+ =5��  #�L [��!8 �%� 6���
�5��� �<��,: l�-��� =I� �5.  
    �5��,� ����� �� �J%8 ��      =� �,)� �+ =&�,: 6;�O'-� ���n�    + ��� [5� �%L   �Q5S �

      #�,~� �+ ���� �� ���'<� [5� u���     �����N �� �� s�^L� ���      #,h�Q^� ,Q: ��Q�     �Q
��� ��
�5��,�                     ,Q� =Q
'�� tQ��: �� ��,Q�� ��Q+ �Q� {�%� ����� ( ���� ��
Z �� ;�O'-� ���n�

  =� =�A�� ����R���     #�,~� �+ �L�� ��7�� ��%8   =�� V����� ��n�         �Q5 ( �%Q� 9Z� ,� ���%8
  N�%8 �S ��*��             u��� ;�O'-� �(�( 6�,z� ���� �� 6=�A�� ����R��� =IZ� [+� ( �
+ �

#�,~� d�
5��� ��%
� �� ��� ��
Z ( ���%8 ����� �� ����n�.  
     �5��,� =I�� ����z'�� �� 6�%N ���j(   �Q����N ����� ( ����n�     ��Q�)�� =R��Q� ��Q�

    '�� ��%� �%� �,� �� =R��� �5,5�� ( ������-W 6#(A� �� f�����   w�Q� �Q� ����R��� ( ��z
�5��,�     R5 �� *��S #,h�^� ���n�   �-�� ��J 9��" ,M5�)    �5��,� ���T'"� �O� ��5� ��,�   ���n�
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 u��� ;�O'-�  � ��.@ :   64�Q
7+1387    ]QZ 677 QQ78.(           =Q5�,J� 9�����%'Q�� 69Q��� [�Q�� �Q� 
�5��,�      ;�O'-Q� ���nQ�)   l%TQ�19/1/1363       ��Q�'�� ( 4%Q: ���%QL (    �,Qh ��,QJ� 6   ��Q�

�,��5�       �+,L 9�R&8 �5,h �� �� ;�O'-� ���n�           �Q� f�Q�� �'-Q��� ��Q�� 6=��7� ���
  6#(A�»�5��,�         #�,~Q� ( u��� ���
� 9�� �� ;�O'-� ���n�    �5��,Q� ��Q�    ���nQ� ... ��

              �L�� ��J%8 9��" =��� ���� �� �,h =��5��� ( =��,� ���'� �+ ��� ���� =8�%Z«)  #��Q�
4�5��,� 9�����%'��  '-� ���n�;�O.(  

  #���8           �5��,Q� eQ���,� 6�Q�� �(�Q� =R��� ���I�� �%��"            �Q5 ( �%Q�� �� uQ��� ���nQ�
�,h       �� ( #�,Q+ =�A�� ���%L pI�� �� �S c5%T8 �� �%
� �� =��,�� ( ����%8 ���

 �5��,� ��%�            �Q�� #�,R� �,O� =Z�< ;RW 6{�%� ( ���� �� u��� ���n� .      �Q� �QJ%8 �Q�
      Q� V�Q�%�� =R��� ���
� �R
5�              #�Q5�� �AR&Q� 6�Q�" [Q5� �Q����� �Q�I�8 �Q�(� �    �� �� ��

�5��,�   u��� ;�O'-� ���n�   =� ���5� ��                 p�Q�U8 �Q� �QJ%8 �Q� �Q+ �-Q�� K%QI�� ( �
+
u���        u��� �� =<,� ��,+ =Z%T< ( =Z%T< ���        #�QL =Q�I� ��Q�) =Q'�(�(   �Q�%M> 6

=� ��� ���)8 �5�J k5�,L �� �� �%+n� ��" ��%8.  
     �J%8 �� 69�� ��    �5��,� ��%� *��S #,h�^� ��      ( �(�( ( =����� ��%� =�X%h 6���n�

     u��� 6=I<�� �A+ ��T'"� �� ,�rU8   =� }�J,8 ��  �5��,� �
��    �Q5,h �� �� ;�O'-Q� ���n�
 �+,L p��U8       �'��� f�
�� ����� =��7� ���»        ��,Q5� =�AQ�� ��%Q7�J �*+,� u���

=� ,� x%j%� ��7'+,L ���I�� K(*I���
� ���%8�5��  =����� ��%� �� �7R��� ;�O'-� ���n�
��� ��,"«) #��� #,T�87�5��,� 9�����%'��  ;�O'-� ���n�.(  

U#9 �*� (�E�� 3���F &O*= 	�� 8��+B��  

  u��� ��L ��*�           =� =��� ����< eZ,� �� �7�S e���J ��� �����N ( ��       �Q� ,Q�
� �Q��%8
       ��� ��T��� �S ( �%L ��*� 9R&� u5 .u���   " �� ��          6=N�Q+ �Q�,�8 ( X�Q� =��Q� ���

=�  �+,L �
��%8                9�R&Q8 =�%��Q" �%h �� �+ �� =��� ����< �Z,� �� 4��N u>%+ ���
   =� �����N ( #�L               �5��,Q� ]�TQ^8 ( lnQJ �� �%Q< �X�Q� ��%8 �� 6�

+     6���*���Q+ 6

�5��,�  ( ���n� ...�

+ �'-RL�(.  

U?! �*� (�� �!�
!9 ��
�� 3�5^%� �� �+< # �<  

-�    u��� =�,'�� 6,M5� ="%OW ��U     ��� ����� ���Ah� �� �� .     ����QR��� ��'��� �� ='"(
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 u��� 6���J               =Q'W�� �Q� �Q7�S 6�
QL�� �'QL�� =Q�,'�� �5��,� ����� ���Ah� �� �
��%'� ��
=�          [��� =�'W �5 �%� ��,� ��,� �� ���Ah� [5� �
��%8        s�< ��
Z �5 �+,L ��,+ ,��

   
�� ��," #��?'�� ��%��)Horton,1995,p.690.(              �Q ��� ( ����Q� �,'&Q� ,Q� ��,Q" ,Q�� 
      u��� 6�L�� �,'&� ���j( ��
�� ,� ����<           =��Q� ��Q�Ah� �Q� =�,'�� ���'<� �5�� ��

�+,L         �
L�� �'L�� 6����� 9���8 �7�S �� �+ �� =5�� .        =5�Q5%� �Q
��� [5� �� =I<�� ���,O�
        =�,'�� d�(��� �R
5� �I�J �� ( ����� �� =N�+           o�Q� 6#(AQ� �Q� f�Q�� #�&� ]^&� 
       uQ��� d��?'�� �%� �� �,�M&�: ��,� =
��!8         =Q��J ��Q�Ah� �� �Q�)       uQ8 uQ8 �Q� (

s�^L� (�%L �j( s%T< [5� �� =N�+ ���,O� �5�� 6(� [5� �� f����� �%J(. 

U��:� �*� (K�+� N?A< zA� ��**,  

            �� ���J ����R��� 4$%�8 ��(� ( �O��� ( ����S e�,�8 =��,�   =� ��&� �%&+ [5�    �+ ���
      VA�� ����R��� �� x%� [5�» �%�� ,J�8 «  �%�� �� 6���           ��5,'&Q� �Q� =7J%Q8 �S �� �+

  w,T� ( �,<  =�� #�

+   ��J 6w�� �L�� ;� =7J%8 ,�� �5 �%L #�,~� ��(S  ���) #%QJ( (
       ��� ����8 ( ��
Z �^� �� ���
� ]�T^8 �7J �� �7�S ���J =�'W .   6vQZ( [Q5� ��

,N �'R�=� �,)� ����%&+ �%OW �� �,M5� d�L m%�� w,T� �%OW �S ( �%L  �� #�

+
        ��� s�< �%h �� ���J ����R��� ( =�I+ �%h �� ����R��� .   6��Q��S �� =Q'W 64�W ,� ��

           u��� ( �-�� =R��� ����< � ��� �,N �� ,T�
� d%�L 6���J ����R���       �,QR5(� �Q� =5�Q�
 �����N 4%�&� ��%
� [5� �� �(�?'��
'-�.  

   w,T� �%OW s%T< ��             ���Q�8 �%��Q" �Q+ �,Q+ #��QL� �Q5�� ����QR��� �� #�Q

+
       #��� ��h �� x%j%� [5� 6=R��(,'R��49��� �'L�n��( s�< ���,O� �� 6 . [5� cJ%� ��

  6#���»W w,T� �%O                cQJ%� �Q� =QR��(,'R�� �Q<��,: 95�Q�( �� #��?'�� ���� �� #�

+
      ,� k�%8 �+ ��� =8��,O� ( [���%"         QL ���%< �5 ( #�L c5%T8 k�,5` =�%��" �J��« . ��

             ='W f����� �%J( ,&" [5� �� �5��W ��,� =Z�< �%��" *�� 9��     �%QOW �� �5��W �%��"
w,T� ����

+) �  l%T15/7/1388 ( 4�� �+             �Q� =QR��(,'R�� ���Q�8 �%��Q" �� pQ: ��

=� �
��� [5� �� =8��,O� �"�N ���� c5%T8 �L��.  
=� ,z� �� � ���w,T� �� �5��W ��,� ,5� ���%" �� ����%&+ ����R�� �� ���� ���� #�

+ :  

1 (  �����," ,�-?8 9Z�/          ;�Qz
8 ��5� �� =R��(,'R�� �5 �n\�+ �� ;�� =R��� �
+�,8    d�Q

+
�S.  
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2 (���Ah� �� =�,'�� 9Z� :�(� �� ( =�"�( 6��?� ��Ah�.  
3 (�
+�,8 �� #	5( �� =Z%T< ;5,W ����� �%T�  ���='�,'
5� ( =R��(,'R��.  
4 (       w,TQ� �+ �%�� �� =R��� �
5�,N =
�5�             �Q+ �QL�� �'QL�� w��Q�'� ��Q
��h� #�Q

+

          6=R��Q� K�Qz� �X%Q�8 ( ,Q���8 �Q�(� �� �Q5 �L ���%^� �&N� �( =Z%T< ���Ah�
��: �+ �� ="%OW ��� ���%^� ��� �� 6��� #��(S ��� �� ,8. 

Uy?! ��
/1 (&=�) # ���"�:0 ��� 8�� G��� 8������� 
� �  

          =� ��%�: ;� �� �� =��� ����< K��8 V��5,O8 6���J u���             �Q ��� ;Q� �Q� �� �Q7�S e�� ( ���
=� �
+ .            =� ��� �� ���� #�%W �� �+ =8A�7-8 ( ����R�� �� 6u��� [5�   =� 6��(S    �� ���%8

               �Q� ���� ( {�%� ����� �� �� �%< =R��� ����R�� �5 �
+ #��?'�� ����R���  �,Q�� ��Q+ .  [Q5�
��%5� �� �+ �
>,� 6=��� ����< ���� �� ���8�� �� })� �� 6��X��  �� ����%&+ �� #	5(

=� �,��%IJ ���%8 4�W =� �$�� 6�
+ �L�� @��,)< vI'^� ��7J �� ���%8 :  
1 (                  �� =��Q� ��-QN �5 ��%L =M'-RL�( ��>� �%7&� ���J u��� �
> �5 (� �+ =8�%Z ��

   �� 6��� �(� �7�S     =Q� u�8��'-Q�� ���TQ'"� ��,Q�� �Q� ,�
� ;�O'-� �%h    ( ��,Q�
=� �<��,: K�z� K��8 ���%8 ��� ��," �%< x��&�� ��8 �� ���T'"� ���.  

2 (    u��� �R
5� �� �J%8 ��          #�Q�i�: �%h �� ( vI'^� ��7J �� 6���J ���        ( ���Q�8 �Q� ��
     =� ���8�� �� ��+ ( c-+  #���" 6�
L��      � ���-� �7�S ��,+ �
�    �%Q� �Q��%< ��%L .  �%TQ8

       u��� �5,5�� d�7� �� �*+,� u��� �+ ��
+        =� ,� ='^� �� �%< ,z� ��8 ���    �Q5S
   =�� VA�� #�� (                ;7� ���-� �������T'"� ,z� �� �+ =R��� �%� �,� #�%W �� �� �7�S ���%8

      �
+ �,���� =�%< �� 6��� ��n�,�rU8 ( .���J u��� K�� �� =5����7� 6=)5�,L [�
> �� 
 =� 9RL              �
'-Q� =��Q� ����< �� �J�� vI'^� ���,O� ( [���%" ���8 �+ ��,�� .  �Q7�S

              =� K(*� ��%Z �� ( �L�� �
��%< ���'<� �� �� ���'� [���%" ����7�� ( ��¨<      �� �
��%8
�
5��� #��?'�� �%< �Z�O� ( w���� ��,� ��� ��&�?� �� �+ =�%��".  

3 ( ���> �%J(      �+ =I �-� ( ]"�%� ( ��        =� �5 ��� (,�(� �S �� ���J u���       (,Q�(� �Q��%8
                   ���Q��78 ( ��Q��*�� �Q+ �Q
+ �%��� =�%� �� �� ��(� ( ��nM�%��" ��� [R�� 6�L��

�^� �� u5 ,� �� �+ �i�S �� ,8�,N Q �� =?��!� =� �,J� =��� ����< ���  �� Q ��,�
 u��� ��%�      �5��� =5�,J� ( �j( 6���J ��� .   �,�M'^� [5�)��,N�(      �,QM5� ��Q7J �� 
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        u��� =5S��+ ,� �$�L �� �,5� f�%� ���%< �����5�         �� x%� [5� ��%J( e?-IN ( ���J ���
=� =?
� ,�rU8 =��� �����7� ,���� ���n�)Benston,1994,pp.121-123.( 

   ���> K��8 �%J( ��              ��Q7J �� �� ���QJ ����QR��� �,Q���� 6��T'"� ���I� 6�,)� ���
   ��,�� 9W ��,� vI'^� � ��� ��  �^� u�+ ( ���T'"� ,��   =��Q� ����< vI'^� ���

         #�,+ ��7
&�: ���5�: ���%8 ( �L� ��'��� �� ,M5�R5 ��  ��� .   ['Q��+ ��,� �+ ���O'�� �7�S
 ���> ��            ��Q: �5�� 6�Z,N �� �7�S �� ����-� 95��8 *�� ( ��  �,QL     �<�Q�,5� ( �Q�    ��Q�

�5S ;��,N ���J ����R��� ��,� ��(,j.  
 ��'��� ��                �Q� ��QW�( ��7� �5�� 6{�%� ( ���� 6u��� d�%W �� =8��Ah� ���
� ����8 

���(Y-� ( �����'<� ( v5��( �,L �5S �%J( �� s%T< [5� �� ]^&� ��� . 6[�
i��
  ��: �� =R5 �,L      6���J ����R��� ��ON%� ���» =��
L �,'&� «    ]�^&Q8 =
�5 f���

          =��� ����< ���J K�z� �� �,'&� ,� �+ =��M5�J   =� ]^&� ( ����        uQ5 �Q� �+ �
+
  �,'&�)  s�< �%h �� (          =� =W%)� �5 })� �> �� �� =8���< �5 ���< �>      �Q5�� �5 ��%8
�,+ � ���.  

  ��: �� 6���J =��
L �,'&� �� *�� ( ���J =8��Ah� u��� ��78 ��   ;Q7� ���-� ����
���� �%J( :  

1 ( ���Ah� ��(�
N :  �<��,5� ��%
� ��  J ( =��� ��h��8��    �Q� �Q5�� �+ ���Ah� =5����
�L�� *+,�8 ( ���%8 9��" =��� ����� ������� �� c��
'� ( #�%� [�5� ( �(�.  

2 (    ��S��+ ( �
��%8 =��-�� �(,�� :                 })Q� �,Q5� 6�QL�� ��Q�'�� 9Q��" �Q5�� �Q'��� (,Q�� [5�
#�,'-�       �^� �� ���Ah� �� =�,'�� �� ��          �� �� =��Q� ����Q< ��
Z vI'^� ���
 < ���'<�     =� ='W�� �� �+ �L�� ���%           �5 �,< })� �� #��?'�� �%� ��,� ���*�� �� ���%8

�%L 4�� �A+.  
3 (  ���J u��� �������'�� :         uQ��� 6�Q����N ( p��U8 ���(� 9W�,� �� s�< �%h ��   ��Q�

                �� ��-� s�< ,&" �5 =�%�� ���'�� cIJ ��,� �� =N�?L ( �
���� �5(� �5�� ���J
� u��� [5� �+ =8���<=� � �� ��,�� ��: �� 6���.  

U��:� ��
/1 (G��� 8������� �� 3��Z� ��, # 
�!  

  u��� K�\�� ��R��     �+,L �� =<,� �� ��            =�%Qj%� *Q�� ���� �5 {�%� eZ,� �� 4��N ���
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  ��
J �+ ���           =Q� �Q5S �R
5� �I�J �� f���� ����'� ="%OW ���        =QI�N ���Qj( �� ��%Q8
      ���� 6����R��� ���,O� ( [���%"             [Q5� =8��Qz� ( ���'<�Q� =5��J �� 9 �" �+ �� {�%� (

             6t��: ��%� ��b� ��%Z �� ��,+ ��J ,'> u5 ,5� �� �7�S 6�
'-� =��� ����< �� �'��
   =� �,)� �,M5� ��,:                ���QJ ����Q< �Q ��� �%�� 6����R��� �5�� �,> �R
5� �S ( �%L

            � ��%
� �� {�%� �5 ���� 64�b� ��,� �,> ( �,�� ��," =���     ���Q�� �Q� ���,QM� =OI8 �%�
 �A)Z� 6,M5�»���J ����R��� «#�,�� 9"��W �5 ���� ��X� ����8 =�%� ,�  f��� #�

+

    �S ��%
� �5��� ��,� � ��� ��W�( �+,L k�%8 vI'^� =��� ����< �L�� ��," ,�� �+�,>
  ��» ���J u��� «         �%Qi�� �,M5� [5(�
� �� �5�� �RI� 6�L�n�»      =��Q� ����Q< �+,QL
J��� «��,� #��?'��.  

   �� �&QQ5� 6���QQJ ����QQR��� d�QQ5� �QQ+ �,QQ+ #��QQL� �QQ5�� �QQ5�,8 [QQ5� �QQ� tQQ��: ��  
 uQQ��� �QQ+ ���� ��,+��QQ+  �5��,QQ� ��QQ�    ( p�QQIM�� ����%&QQ+ �� ,'&QQ�: 6���nQQ�  

 #�%QQ� �S �QQJ�( 6#�QQ�'� �X�QQ5� �QQ�� .   s�QQ< �%��QQ" cQQJ%� �QQ� #�QQ�'� �X�QQ5� ��  
Glass-Steagall Act U.S Banking (Act of 1933)6 ( x%QQj%� =5��QQJ ,QQ� 

�����N  u��� ���    u��� ( ����8 ���  �5��,� ���    �L #���(� ���+U8 ���n� .    6�%��Q" [Q5�
u���      (��� 4���N ����8 ���)  �R5,�S �*+,� u��� (        �� ='�(� ,�\ ����7� ���(� �A���� �� ��

�5��,� 6��5,'&� �5��,� ,�\ ���(� �� ���n� (� �5�%8 �5 ( �7�8 6�� ( ='�(� ,�\ ����7� ���
  #,7� �5 K��^'��        �����N �� �+ =��
+��+ �� @,'&� �,��     =� �
� 6�
�%�&� �%N ��� �,+ .

    �+,L �%+n� �%��" 69��O� ��            x%
�� #�,~� �N�5�� �� �� ����7� ���(� �
��� �� 4��N ���
�%� #�,+.  

      4�� �� �R
5� �8 �L�� ����� ���j( [5�1999   K�Q� �Q� =�%��" » �Q" [5%Q� �%�   ���Q�
 =��� ����<«1   ���� c5%T8 �� .        4�� ����R��� �%��" �� =&^� 6�%��" [5�1933  �X�5� 

   �,+ t-� �� #��'� .         uQ��� ���QR�� �Q5 ( K�Q\�� ,Q��,� �� �%QJ%� ���%� 6K��"� [5� ��   6�Q�
�+,L �+,L ( ����7� ���(� {�%� �� 4��N ��� �L �'L��,� ���� ���.  

            � ��� ��-�Y� K�\�� *�� �� �%&+ �� 6�L �'?� �i�S �� �J%8 ��      �Q5 =��� ����< #�
��
               K*I'-� 6��� � ��� �W�( ="%OW ��T^L �� �� ����< [5� ��� ���%'� �+ ='+,L p��U8

                                                       
1-Gramm–Leach–Bliley Act (U.S. Financial Services Modernization Act of 1999). 
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  =� =�%��" c5%T8             �+ ��W �8 �� �%J%� [���%" ( ���
&� ����� �� �� ���%� [5� �+ �L��
     �,5��� 4%�8 [5� ��  �
+ t-� 6���� .          6�Q�� #��Q�,� c5%T8 �� =�%��" [�
> �+ =���� �8

              uQ��� �%� �� ���J ����R��� ��%
� ��8 =��� ����< =���8 � ��� ��,� =���"� ,�   6�Q�
   =� l%-�� =�%��" ,�\ �%L .                =QI+ �,Qh �Q� �Q?��^� 6��%Q� =�%��Q" ,�\ ,� ��,Z� �I�

        ��%j �+ ��� �S �I��� �RI� 6�-�� ���J ����R���          [�Q
> ,Q� ;+�W �����+ ( ��� ( k
      u��� �%� �� =���"� ,� ( �-�� [L(� ��,���� � ��� ��-�Y� �5 ��   =��Q� ����< #�
��

 ��� ='�WAZ �� ��,�8 ( ���,��%< 6�
��� [5� �� ;+�W ���%" ( l%>��7> v5,�8 ��,�
          �8 ��,Q5� �*Q+,� �Q��� ( �*+,� u��� �%i�� �,��� �����7� ��,� ��nM�%��" �+  [�Q�

��� #�,+. 
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�2�
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   ���(� �%T8 wA< ,�              V�N,QZ 6���QJ ����R��� �,���� 6�L�� �'L�� �%J( ��� [R�� �+ ��
=� l%-��  ��'<�� ,���8 �RI� 6�-�� m(� ,���8 u5 �%L .�5�� ,�� [5� �O�8 ��,� :  

1 (                    uQ��� 6s�Q< �%��Q" cQJ%� �Q� �Q5 �%QL �AQZ� �%&+ =R��� ( =�%: �%��"     �Q5 �Q�
�+,L =5����: ���J ����R��� �� c��
'� �����N x%j%� ��  �%L =
��.  

2 ( u��� ���
����   �5�(��� �+�,> f�%L �AZ� ��       =R��Q� ( =�%Q: �%��Q" �� �,QO� ��Q�
          u��� ���
���� �� VA�� 6=R��� ���,O� ( [���%" ,5�� ( �%&+         �� ( �Q�� #�QL ���( ��

u��� �+ �7J �S =�� �� ��N x%j%� �� _��< �
��%8 =8��z� #�(��� �� _��< �5 �%< ���
���� ��(,j ���
���� �� ,���8 6�

+ K��"� �*+,� u���.  

3 ( u��� �(�(                 =M
��Q�� ��,Q� ���QJ �%��Q" c5%T8 K*I'-� 6���� ( {�%� �Z,� �� ��
#�M'��    =8��z� ���)              ����Q7� ���(� ( {�%Q� �����Q� ( �*Q+,� �Q��� 6�*+,� u��� (

=�     �� �5�� �R
5� �5 �L��             [�Q��8 ���QJ ����QR��� �,Q���� ( ���z� ��,� ��W�( ����
��,� .     ������ ���� =M
���� 64�W ,� ��   =�� �%+n� ���     =QI�� �Q5(� 4%T�� ���%8

��: 6���z� ��%� =�%��" 9Z� �� �J%8 �� �RI� 6�L�� ���� ��(,j �%��" �� �S =
��.  
4 (      u��� ��,� �,'&�� �5��,� 9"��W ��� K�X    QR��� �+ =5��        ��%Q
� �Q� �� ���QJ ����

   =� ,� �%< ����R��� ����,���� �� =R5 �5 �,����     �Q+�,> f�%QL �Q'N,� ,z� �� 6�

5*�
��� ��5,'&� ���'�� cIJ ( �5��,� �5�*N� =!'O� 6�����N m,'-�.  

5 (  u��� �� =<,�     =�� =8�` �%h �� ��      �

5*�,� �� ���J ����R��� �,���� �
��%8 .   cQJ%� ��
  #���25 %'��      uQ��� �����N ( p��U8 9�����    �,Q" ��Q�           �Q7�S ,Q� ���Qz� ( �
-Q���

)  l%T�26/12/1386    ��,Q5�( �UQ�� (    �,Q" uQ��� 6           �QO� cQ��" �� V�N,QZ 6�
-Q���
�,"  �
-���)p: ���J ( ����� (=� �����N �� ���� u��� �� �'�� [5� 6[5�,��
� f�L��  ��
=��      �

+ 4���� �� ���J ����R��� �
��%8 . �� [�
i��u�        ���
Q���� cQJ%� �� �+ =5��

     #�L KA�� =TT^8 6,M5� ���,O� �5           �%< �����N x%j%� ( ]T^8 #�%W �� kON ���
�L�� �
��%< �� ���J ����R��� ���'<�. 



 

 

 

����� \3#�4' ���*�+)84	�
��
 \94  &F�!�"
 �A�L`0 �!��� G��� 8������� �'?A< 8��  

 

88 

G��*� &!�:)  

��� (��'( ����� ��� 

1- =?)T� 6��-��f �%OW=R���  ����&'�� 6��� g�> 6K��7>��,78 6 61394. 
2-  f=?)T� 6��-����8 �%OW=R��(,'R�� �� ��,78 6K(� g�> 6��� ����&'�� 61393. 
3-    f���� 64�
7+   ��,Q5� =�AQ�� ��%7�J ����R��� K�z� �� ='�(� ,�\ ( ='�(� u��� 6

��(	: *+,�  ��7� 6��,78 64(� g�> 6=�A�� ���%L pI�� ���1387. 

� ()����� � *"��+, 

4- �5��,� =5�,J� 9�����%'�� 6;�O'-� ���n� l%T� 19/1/1363���'�� ( 4%: ���%L . 
5- �%&+ =R��� ( =�%: �%��" l%T� 618/04/1351. 
6-     w,T� �%OW �� �5��W �%��"    l%T� 6����

+15/7/1388      #���QL =�Q�� �����(� f

36965/13 ��%� 1388/8/2. 
7-  l%T� 6��� �(�� =R��� ���I�� �%��"08/06/1362. 

  (�%��& ����� 
8- Benston, George J, Universal Banking, Journal of Economic 

Perspectives, Vol.8, No.3, Summer 1994. 
9- Gambacorta, L. & van Rixtel, A, Structural bank regulation 

initiatives: approaches andimplications, BIS Working Paper, 
No.4, 2013. 

10- Blair, William, Banking and Financial Services Regulation, 3rd 
Edition, Butterworth LexisNexis, 2002. 

11- Büschgen, H.E, The Universal Banking System in the Federal 
Republic of Germany, Journal of International Law, Vol.2, 1972. 

12- Glass–Steagall Act (U.S. Banking Act of 1933). 
13- Gramm–Leach–Bliley Act (U.S. Financial Services 

Modernization Act of 1999). 
14- Horton, William L, The Perils of Universal Banking in Central 

and Eastern Europe, Virginia Journal of International Law, 
Vol.35, 1995. 

15- Macey, Jonathan R, The Inevitability of Universal Banking, 
Brooklyn Journal of International Law, Vol.19, 1993.   

 



 

 

 

����� \3#�4' ���*�+)84	�
��
 \94  &F�!�"
 �A�L`0 �!��� G��� 8������� �'?A< 8��  

 

89  

16- Sousi, Blanche, French Banking Regulations: Can You Resist the 
Universal. Banking Temptation?, Brooklyn Journal of 
International Law, Vol.19, 1993. 

17- Wall, L.D. & Eisenbeis, R.A, Risk considerations in reregulating 
bank activities, Federal Reserve Bank of Atlanta, Economic 
Review, 1984. 

 
 



 

 

 

  Judgment, No.84, Winter 2016 

 

D 

A Comparative Survey on Legal Infrastructures of Universal 
Banking 

Mostafa Elsan
* 

Leila Najafizadeh
** 

 

Received: 12/9/2015                        Accepted: 9/1/2016 

Abstract:   
A universal bank participates in many kinds of banking activities and 
is both of commercial bank and an investment bank as well as 
providing other financial services such as insurance. The development 
of universal banks arisen from economic crisis or centralization and 
reducing formalities in financial services industry. These are also 
called full-service financial firms, although there can also be full-
service investment banks which provide wealth and asset 
management, trading, underwriting, researching as well as financial 
advisory. A universal bank is a financial service conglomerate 
combining retail, wholesale and investment banking services under 
one roof and reaping synergies between them. The notion is that they 
would benefit from economies of scale in information technology and 
access to capital to serve companies and retail customers around the 
world. In Iran, there are many challenges and legal problems in front 
of development of universal banking. In this paper we are discussing 
legal aspects of universal banking from a comparative perspective. 
After all we prepare legal solutions which are consistant with facts 
and structures of Iranian economy. 
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