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�� J� J� J� J:^X�Kא�M����0א�:^X�Kא�M����0א�:^X�Kא�M����0א�:^X�Kא�M����0א�Account Receivable
��Q#���Q#���Q#���Q#�–���.Kא����.Kא����.Kא����.Kא�Concept 

C�����:(�wא�M�"!�Kא�-	�:^X�Kא�M����0א�®[^،���������:�!V�+H�Qא�M6!���Hא���X�ZH���O��	�M� �[א����ZC�Gא�
�����8��O��X$����H���#���C�"!���O��X$#���H	�Y��pX#a��5א�]�א��^	�-����(�K��<����:^X�Kא�M����0א#�

��8«^����-�����א�]� :�א����":�¯�c�+Hא��Q|،�Sh#�Iא�c�+H�Qא�אP<8�+SH�T�: �[(��:!��Kא��8א�+(�
�:^X�Kא���C�����K�����������v�(	�B���HC�zא���:�(�wא�M��"!�Kא���]��v�(	�:�^X�Kא�M�����0א�d�H�����+H"X#�

�!kfHא��Oa)��I�H�#���I�I��M�"!�Kא��]�K�F�����"�٣٤٥=�،٢٠٠١،א��E�
����������Kא�O8א�Uא�c®)�M�"!�Kא��]��O��X$�O8#�m#�:�)�^Kא�M8א��H	א�Q��#������Z^א��W!א����Y.C�:!�،

��������������������+<��:�^X�Kא�M�����0א�O8א�|�O5��. �:������M�9א���O�	�&�^<#���(X�F�W��،7�+[١٩٩٢א���=�،
٢٣٥� J٢٣٧�E�
•b#�9#��!kfHא��O���
��:V8�ZKא��wא�W!א��K
Kא0�����Mא�F����q�E:^X�K∗��א��:���#��א	+��8•
•����������M�����0+���8א	א��#��#��!kfHא��O���M��(ZC�:א�������������T�:�!¢�Kא�M���(ZH��6א����:�^X�Kא

O��^:�א��א�א�K
•���Z^א��W!א���z����Tא���XUא�i!Zl�W!א��#��wא�W!�(��v(	Jא�O�;�uK��8א�)�W����wאK

��!V�j��!V�j��!V�j��!V�jKKKK�:!V�+H�Qא�:I�!�א���:!V�+H�Qא�:I�!�א���:!V�+H�Qא�:I�!�א���:!V�+H�Qא�:I�!�א��Credit Policy
	�3HI���cא�]� :�:�א�C���)�_�P�#���!�������6+	��Y)��v(	�:(�wא���C�"!����kHZC�c�cא�W!3H�

���:�#�"Kא�c�Xא���������2^]HC،���������c��,C#����C�"!���-������+5א��������Z.C�c���+H¬א�-�����ZK���-,�#�
���������^]HC�zא��������א/���-�����S��,����� א�M���"!�Kא�_��(C�-����:"��Y������8א���JאK�F�������"٢٠٠١،א�،

=٣٤٦�E
��������®)�:!V�+Hא��M6!��C���^��������ZC�cא�]� :�א�M8א������Gא#�
HZX��;W�F���;��V��،٢٠٠١،

�=٢١٣� J٢١٤�E
�{#Qא�:ZX�3א��{#Qא�:ZX�3א��{#Qא�:ZX�3א��{#Qא�:ZX�3א�W�������>�(�I����<#�b����J���W�!א���iX�;�-	���|�:t�/א�M6!��Hא��'^�����
���W���9

:!��^Kא�Mא�!�]Hא#�א��£�jJא#�M!�8א�א��W!��M� �[ �:!��	���!א��MאG�M���H^��W!�C�zא��M� �[א�K
I�W���8�n<�א��א0�x�[X�����X�l�iX�;�-	�#���	���$�BZ،���w���5א�]�א�c���(����+�א�����

����
"��¸(����0�F�����6S��8�^X��c�!(��E����BV®H��C��j�¸(�Kא�אP<�xV�X��M$#�¯א�Gא�x!א��W!א���-	�B��HC��j
x!(	�ifH�ÇX������r(������X�cא��"��W!א��K

:!V�Sא��:ZX�3א�:!V�Sא��:ZX�3א�:!V�Sא��:ZX�3א�:!V�Sא��:ZX�3א�W�:!V�+H�Qא����3:�א�iX�;�-	�c�+H�Qא�'^��( Credit Card)T#��v(	�:��0א��P<�
�������]� :�א�����"��i��.HC#�:����3�(���8�k��K	P��<�b#���9�v��(א�������k��HC#�:����3א����P��<�����l�cא���]� :�א

��،אa9Qא&S��:!V�+Hא��M���3��8א�t~��ykuHC�zא��:!K�"א��M� �[א��-���X�"א��&�^<#�Master 

∗ �M����0א��!k.C��#�nא�אP<�-+YHX�W!א���*�#�P^���������s�����Z��2�¥�:^X�KאK



		

��������������������אאאאא�"��א�"��א�"��א�"��

charge�#�diner's club���<�s#K���s�X�c����$���� �:����3����uH���HI�:����0א��P��<�T#���X����H�2א�
X�xV® #�:��3����K�����ZVא�

#>^�&�Ã�:���א���r�^X�c����(��:�+���2�V	��X����v�(א�א�O8א�0�����Mא�T�:�!V�Kא��]� :���-��������������������
ZH����HI8א�!c�+H�Qא�'^��O�;�¦��!،�����!(	�i(3X#�Five Cs of Credit)�E���<#W( Weston , 

etal , 1996 , P 400-401)
•�:!ku[א��:!ku[א��:!ku[א��:!ku[א�(Character ):

|��������W)���������	א���-+Y�HC�:�!V�+Hא��:��(��"���� �cQא������:��+���cא������:!k�u9�cPromise 
Pay،��������������#�f!�I�#א�-Xא���W)�����	��������t�c� א�Gא��+!)�g�"Hא��-,h�cא�����:!ku9��6��-�#�

W)א���-��>��Hא�K
•�O8�ZKא�O8�ZKא�O8�ZKא�O8�ZKא(Capacity )WWWW

�����W)א���v(	�cא�����O8�Z��{א��[C#،���������Kא�O8��Z�����!Z����<#�������:�!)�,א�����Z^א����!��C�v�(	�-X�
-X�5א���.XQK

•���K8א��א���K8א��א���K8א��א���K8א��א( Capital )WWWW
�aZ+(��:��"א��:!��K��0:�א�����ZX#،:!��Kא�M�)�[,��6א���-��x!�8א��[X#�K

•�c�+Yא��c�+Yא��c�+Yא��c�+Yא�( Collateral )WWWW
c�+H�Qא�c�+Y��c��® ��aZKא�����-��:��ZKא�Mא����K����S+HX#K

•g#א���g#א���g#א���g#א��� ( Conditions)WWWW
#C]��א}� �(:�א�M�<�¯QאX��kH�Q:�א�"��:�#א�8�3Hא�Mא/�t:�א�r��i;�^��-��:ZZfHKא(!:�א#�������������

W)א���v(	��aZKא�O8�Z��v(	��j�C�zא�#�:X��kHא��M�	�3�K
٢٢٢٢� J� J� J� J�c#�uKא��c#�uKא��c#�uKא��c#�uKא�(Inventory)

����������������������+	J8א��5,�(�:�א��K�8א��,)���r[�C�zא���:�+�Kא�Mא8א�Uא�-���c#�uKא�O8א�|��"C،��£��±#�
�c$�uKא�T���	א�X|#�W^kא��:��C�W(�א#�א��:"^kKא�BkV�5א��Jא#�א�:!�#Jא��א�K��6אHIא��^	�c#�uKא

^	�P.^H�X#��c$�uKא�-��x�6HIא�(Krajewsk & Ritzman , 1999, P544)
����������������v�H���k�Z�����!����H�#�2(3HX#�:�#א�HKא�Mא����Kא�
��-��:��!I���Jא�����Kא��<�c#�uKא#

�-��,hd������O��������ZV�{א�x��(X�lK�Mא����K���������I�!��O���� ��Q3)��������2אHX�c#���uKא�T�8�+SH��IQא#�
d��JאK�-�,h�Q#�������Q���+ �c#��uKא�c#����M��"!�Kא�i�Zl�c��: �[�(������c#����'א�����i�Zl�cא����^,h
��M�"!�Kא�?�������������B�fH��T�:�"3�����L�c�,!�I�_��G�g6��#�7���X�\�������]H^���!���pH^K�)?K�F���(C�� ،
�١١١=�،٢٠٠٤E�

��������������c#��¦���]¥�M��"!�Kא��.V�iZl�c*�א�]� :�א	�3HIא�אG~)�F���x�V8#א��O���X$����E����������V�)
�O��X$�T�*+�I�Kא��¥!:�#�������Hא�T���H+!��7�.C8א����

�B^kX#Wא�c#�uKא}�j6j:�א�Vא�8�7!�!:�#>�
•:!�#Qא��א�Kא�c#�¦Materials inventory raw 
•	�Yא���c#�¦�:"^kKא�BkV�:Work-in rocess inventory
•�W^kא��:��C�:	�Yא���c#�¦Inventory Finshed good
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	�

�c#�uKא�-��:j6Sא�7א��VQא��P���:!	�^kא���:t��#�M� �[א��Â.Hl�W!א��#���HVQא�M8#א�Y�#�
��S��j��S��j��S��j��S��jWWWW���Mא����Kא�O8א�|�#��b�[^�2א��V����Mא����Kא�O8א�|�#��b�[^�2א��V����Mא����Kא�O8א�|�#��b�[^�2א��V����Mא����Kא�O8א�|�#��b�[^�2א��V�Activity or Assets Management Ratios 
C�����������6���-���_��G#�:���HKא#���א�8>��א���Cא�������א�uHI���: �[א��O5�. �b�[^�2א��V��!Z

�������������������: �[�(��:�.(HuKא�Mא�����Kא���t�^	�T�8�+SH�IQא�d�H���#�M��"!�Kא�d�H���
��:V8�ZKא�F��c�H�I#
،�����#�٢٠٨=�،١٩٩٣E�K�<�b�[^א����!��T�:��uH�Kא�M�9א�Kא�-����	�&�^<#�W

����KKKKא�M����0א�cא�8#א�M����0א�cא�8#א�M����0א�cא�8#א�M����0א�c8#א�:^X�K:^X�K:^X�K:^X�K(Account Recivable Turnover )�W�W�W�W
���6א��^:����������:^X�Kא�M����0א��!kl�Mא�����	��9�Kא�אP<��!ZX��������Mא��Kא����	א}���[�X��<#،

���6א��^:����������V�X���X��H��c�^X�Kא�������ZX�zא�F�K،��X٢٩٥،�=�٢٠٠٣א���Eא�����P<�>�����HX#�
���9-�������6�+:�א�M��"!�Kא���:!)�k	�v�(א�0���������������Kא��������(X���+ #�:�^X�Kא�M����F�W�،�����"٢٠٠١א��،

=١٢٨E�
M�"!�Kא�T�t�

Z�����MאX�K^:��"����8#א�cא0
:^X�Kא�M����0א

�ZV�{א�:^X�Kא���C�������X�l�T�: �[א��O5�. �{א��[X���"Kא�אP<�7�.C8א�c|��K
>>>>KKKK��!kfHא��Oa)���"���!kfHא��Oa)���"���!kfHא��Oa)���"���!kfHא��Oa)���"�(Average collection period )

������ZV�{א�:�^X�Kא�M�����0א��X�fH��:�$6א����XQא���	א}���!kfHא��Oa)���"���[X،���!�ZC�G|�
�������������
^X��+(��O���א#�O8#��x��rH��C��Pא����*�א������l����
^X�Kא�c8#א��Oa.א���P<∗�Kא���P�<���uH��X#

�!ZH����"Kא������: �[�(���!k�fHא�#�c�+H�Qא�:I�!I��!Kא��������O�������;�c|���������	�v�(	�����C��!k�fH��O5��. 
����������Cא����H���#�:^X�KאÒ.���א��!��:�א���j�X��P	�O8���v(א�]� :����Tא��:����!kl�T�: �[א�

�����Qא�O�k����:��!��Kא�����Cא���Hא�،����!���ZC��6����-��������"Kא�אP��<�2���±#�٣٦٠����X�∗�c8#א��v��(	�
�M����0א:^X�KאK�F�����"�١٢٨=�،٢٠٠١،א�� J١٢٩E�

٣٦٠
�!kfHא��Oa)���"��Z

:^X�Kא�M����0א�c8#א��

����KKKK�c#�uKא�c8#א����"��c#�uKא�c8#א����"��c#�uKא�c8#א����"��c#�uKא�c8#א����"�(Inventory Turnover Ratio )WWWW
������j�-��#�BX�kC�Mא�����	�c#�uKא�c8#א����"���!ZX�������O���א#�:^�I��6���c#��uK��6א��|

��c#���uKא�W��!�#�O8א�|�T�: �[א����O5���. ��!��ZX�����)������H���#�K��v��(	�M���"!�Kא�T���t�:+���Z��2���±#
�(X��+ #�c#�uKא�F�W�،�����#�c�HI#٢٠٨،�=�١٩٩٣E�

∗����O��X���d�����c��X���!]��C��j���(!kl#�c�Xא����!]�C�-�����C�zא��O8#א����<�
^X�Kא�O8#�K�F���c�H�I#
�����#،�٢٠٩=�،١٩٩٣E�
�K	���א���Xא��^:∗



	�

��������������������אאאאא�"��א�"��א�"��א�"��

M�"!�Kא�T�tM�"!�Kא�T�tM�"!�Kא�T�tM�"!�Kא�T�t
c#�uKא�c8#א����"�c#�uKא�c8#א����"�c#�uKא�c8#א����"�c#�uKא�c8#א����"��Z�Z�Z�Z

c#�uKאc#�uKאc#�uKאc#�uKא
|�cאP<�7�.C8א�א��9����<���"K	��O$��H»�:!"!��M�I8�»�v()�]� :�א����Jא����P±��-�א���!��:���������������������
�����������������.H�א�v�(	���!������)����"Kא�אP�<����.Òא������،:�(!(��c#�uKא�T�O�+SH�Kא��א��Jא�cQ�:!¥א��#

���ZH��#��·��)�c#�uN�: �[א�K
����KKKKMא����Kא�c8#א�Mא����Kא�c8#א�Mא����Kא�c8#א�Mא����Kא�c8#א��:H��Sא���:H��Sא���:H��Sא���:H��Sא��( Fixed Assets Turnover )WWWW

�����������������)�:�".C���:���^א���P<�*V� א�G®)�،:H��Sא����Cא������O8א�|�T�: �[א��O5�. �:��^א���P<��!ZC
�������������#����	�v�(	���9������)����m�.Òא������،:��HKא�:!��HVQ��3:�א(���S�Qא��א�uHIQא�v(	��9��

�������Kא�T�8�+SHIQא��]�#�M�"!�Kא�
�����c$א�C��������:!��HVא�]� :��-�;��:�א�O�V�"�����H���#�:H��Sא��Mא����
#�l���P�<�2א�^���:�#(��iאC�#��:Y��)�K�������:����"K,���א�T���HVQא�T�x.X�k�C�-��Q���c$�uKא�����������������

:!��Hא��F�W�،����"١٣٠،�=�٢٠٠١א�� J١٣٠�E�
�M�"!�Kא�T�t

�:H��Sא��Mא����Kא�c8#א��Z
:H��Sא��Mא����Kא�T�t

����KKKK�:!(,א��Mא����Kא�cא�,)!:��8#א�Mא����Kא�cא�,)!:��8#א�Mא����Kא�cא�,)!:��8#א�Mא����Kא�c8#א�(Total Assets Turnover )WWWW
א������Kא�Mא���H��S:�$א����א����P��<��!��ZC����Fא�^����:� .����O5א���]� :��Tא�uH��Iא�������א�����Cא�,)!��:���

 ,��H�(Mc-Menamin ,1999!���א�l#�M��"!�K���P�<�2א�^���:� +����E����������(Xא�����Kא�Mא�HKא#��:���
P311 )

�M�"!�Kא
8#���Zא�cא����Kא�Mא�,)!:�

Eא�HKא#�:��Hא�F�:H��Sא����Kא�Mא�,)!:�
 VProfitability Ratios��2א��¥!:�V��2א��¥!:�V��2א��¥!:�V��2א��¥!:�8�L�L�L�Lא�"���8א�"���8א�"���8א�"���

���!:��"��� ����-�א��Zא8א�M#א��!��M�Iא�Uא¥8�c|���P<��,"C�G|�،:X8!:�א�]� :�>��א¬k):�א�^
���������������Z�#�Mא�����Kא#�M��"!�K�������8-�אJא���!��C�T���C8����y�f.C#�: �[(���(,א�5א��J�2א�א�^

���O	�d���-("��!:�|�א�O8א�]� :Jא�:���J��3א"C#�:!,(KאK
��V��:�>��¤�א���'�אV�،����U��:�#>^�&�א�"����X-�א�^��2א��K!:�אK�Z��:��uH!���א��¥!S��:

�،��"����א�"�����	)��vאSH�IQ+�8،�#�"����א�"�����������������������>��¤�א���'�א�V�،�(!r[H���T�t�¤��<�:א��
:!,(Kא�i��v(	K

���������8�+SHIQא�v(	����"���6-��"���א� ��!(fH�����#�H^I#(ROI)��������:�!,(Kא�i���v�(	����"א����"�#
(ROE)�Kא�]� :�#א��O5�. ��!ZX��#J�)���IJא�:(¡�W)�^���!ZX��V�SF
,��KאKE

_I…^Ûnj‰÷]<î×Â<‚ñ^ÃÖ]<Ù‚ÃÚ<Return on Investment (ROI)
�Mא����Kא�v(	����"א����"N�_�P� �v+��X#(ROA) Return on Assets 
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��������������v"��C#�،Mא�����Kא�T���C8א�+SH�Iא���+L�-�����8Jא�i!Zl�T�: �[(��:!(,א��O5�.,א���!ZX#�
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٣K�����^<#�B�9�^א�W�c��3אVא�،����!(��F����:�!��Kא����א��#�:!)�k�Kא�M��!(+"א��E�5��nא�:���I�Kא��#Qא�

>�H,(��:SX�0א،c�^���،١٩٩٨
٤Kא������א��#��8#א�W�X� $�{����XF:X�Z^א��M�I�!�א�#�:X� �Kא��^�&�אEc�+	�،c�8Q٢٠٠٦}��א
٥K�����¡�W�������"א������	��8���;F��M� �[א����:��+ ��–��!<���.Kא�–������Kא�� J>8���]Hא���E�8א����א

:!"��n٢٠٠٥،א
٦K�c#������،�א�s����V�H	���c�3(I�،����c�Vא¬+���Wא��)�c�3#א�!�V���¡א�F��8א�Qא���X�+Hא��E��:�"�3א�

١٩٩٣א��"��X:�}���א�8א���X�K)^]�،א�5�nאQ#�،א�"��!:
٧K7�+[א��W�-����+1��!(�F:!��Kא�O8א�Qא�Eא��r�،b٤،١٩٩٢
٨K��^<W�����	+�����cא�I�K�:�א�"��!�:�אE���:!)�k�Kא�#א�Mא�T�8�+SHIQא��Iא��8א��א��F������K^��א��א>!

�c�8Q١٩٩٣א
٩K3����.W������+1��!�א����
��#��א�"��:�א�Qא#�5א�F�����T�8�+SH��IQא���!��!ZCא�����sQ������Kא����!(fHא�

:t8א���E:!"��nא��א�8א�،O�<�Zא��،�k��،٢٠٠٥

bîãbq@Zòîn‹Ûa@pa‹“äÛaZ
١٠K��:��!��Kא�"���א�����8#6א��א�����IFW�������א�^��]�א�Mא����^�X:��)+!�א�M���!Vא�"+��!��:�# ��]�(��Mא����

�-��O�+(��:j�f�Kא�M� �[(�٢٠٠٥א}��٢٠٠٢E

brÛbq@Zòîjäuüa@Éua‹¾aZ
11. Rose: peter(commercial bank management) 4th ed Irwine/Mc Graw-

Hill 1999.
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א�M���]H^Kא�O���X�n؟�#>����»������j®��C	���k����v��(אn+�����8؟�#���-����t|�{���HXא8>��؟�#�����>����;�!"��:�����

��������Z!Z0א����Z^א��
���;�א(��؟�#���>���א�.������,l�zא��M��6"א���������<�s#�:(��IJא��P�<؟��:�!V#a,�Qא#�:�!
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��i(3X�M(.���"·�א��8א��Iא3kK)'�אK�P<�T���uHא�א{��،��Pא��d�Vא��Kg6Hא��t|�{�HC�zא8>

��:���!V#a,�Qא������Z^א��v���(	�'(3k����(virtual cash)����mאa)Qא�����Z^א�����،#�Y���"�����!+����X�
(electronic cash)#��Y�����"���(electronic money)#�Y�����"����(digital cash)
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�������������������_(�H��Kא�O$��!��T���V#a,א��$�����v�(	�:�V#�¦#�O�)�H��:+!Zא#�א��:(]�א�����Jא���!)�c�,CF٣E�K�K�K�K

�����,C������Z^א��cא�Â�6Kא#��Z)��V#a,א��$�����!�#�pא����v(	�O�^H���cK���Z.א��·"����)�"X#�5�
�����������:�������:(!I� ��+"C�:!V#a,א��W)��:��I8�-	�O8��	���V®�F٤E�K�����������Z^א���k�ZX�xZ���� �B�X�"Hא�א�P�<#

�����d��Jא�7א�VJא��+[X�Q#���#�7א�V�v(	�:!V#a,�QאK��:�!V#a,�Qא���Z^א��
S�א����·"��g�	��+ �
#א6K��:�א����Z:�#א�c#�uKF٥E�K����^<�O�8	��v(	��:�א�,�xV®��:(k.^��:n�"��2(3HX�Q#�:!V#aא�^��Zא�

BX�"Hא��T�O�8א��א�:(k.^Kא�:n�"Kא�v^"����m#���	�{א�:)�mU����YX�K)�	#�*�V®���YX�����Xא����
������:!V�"Kא�M6+"א�#�:X�Z^א���+����8#א��א�F٦E�K!.:�א�������א���v(	�BX�"Hא�א�P<�� �X#�������Z^א�����X��C�z

����É�"Kא�M�!CאG�c�!��c#��:!V#a,�Qאg�K�����B�X�"C�W�m#�:�!�#א���:X��kH�Qא�M�"+]Hא�#�����#�*�א�P<
�������������B�X�"Hא�א�P�<���S��-+Y�HC�M�!�t�C�M8��t�#�:!V#a,�Qא���Z^(����1K�����g��	���Z)���kא�א��P���#�
������#�uKא�:�X�Z^א��:�+!Zא�����V®��:�!V#a,�Qא���Z^���8#א�Jא��� �Kא�g�kKא�����!V#a,א��:�V���:�!^ZC�Oא���v�(	�

�S ������l#�W)א������I#�T���+"HIQא�O�������M�����¥���3�8�c#��-���<8�t��-���s�-��WIא#����Z��v
��:!)�k�F٧E�K���©���T�BX�"C��8#��+ (Basel)�:^���١٩٩٨���O8���	�:�!V#a,�Qא���Z^א��cא�v(	�y^X�

�������������Z�����:�	�)�Kא�W)א����M��!�q�#א�:V#�uKא�:+!Zא��-	�H�����������:�t���W�!��O������i�X�;�-�	�M�")א����P�!.^
��������*�!VaVQ� �:���H.Kא�>�I�0א�M�,�9�#א�
Cא���
���Z^�5א��[V|#F٨E�K����:.kא���B�X�"Hא��-+Y�HX�\#

�:t���:!V#a,א��O������!�#�>�I�0א�O�����iX�;�-	��HX�����Z^א��cא#�c�/א�:!(+"��:!V#a,�Qא
��Z)F٩E�K
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"C�-,h�M�.X�"Hא���P<��+L�-�#����8��O8�t�T�:V#�¦�:X�ZV�:+!����V®��:!V#a,�Qא���Z^א��BX�
�ku[א��>�I�0א�pא����T�#א��V#a,א��$����v(	�{:.(HuKא�:X�Z^א��Mא���H�Q���5�)�(����uH�CK

ïãbrÛa@kÜİ¾a@ZòîãëfØÛüa@†ìÔäÛa@˜öb—‚
������������������y��k�/א�-���:�	�+]N�:�SX���M��]H^����.�t���:�!V#a,�Qא���Z^א��$�H©�����:(!�I#����^��*�("

:���Z�#�O�!+H��W)�(�،�C®X��N�y��k/א��P<����|�-,h#�W
MJíè†ŠÖ]æ<á^Úù]<<Vsecure and privacy

������������:X��א��#�c���Jא�O��!��:!V#a,�Qא���Z^א��x��$�H©�����<��-�K�������X�l�:�!(+	�cא�c���J�����k�ZKא#�
���J�-,h�Q�e!¥�iX�3���אX�c"���א���������HC�:!V#a,�Qא���Z^א�����^�����!9��r(X�#K����cא��"H�)�:X��א��������

��������:����L�O8�k����HC�:!V#a,�Qא�:Z.kא�(anonymous)�����������:�+�V��{א�������א�yu�9��Q�-�,h�Q#�
�:!V#a,�Qא�W)א��K���������������Á�!�C�zא���:�SX�0א�pא���א�#�M#��,(��O8�3HKא�:!^ZHא}�א��_�G�T�2��א��W��X#�

�����(+"H���
����^��#���X�I���!V#a,א8א��א���:!V#a,�Qא���Z^א��F١٠E�K��،:����א����P���*�!��:���Kא�cא��!�
�-�Jא��;�uN���)�.1�c�,X�����+	��V#a,�Qא����"H��)(risk of secure)���-�,h��Pא��א��a�Qא#�

���������W��HC��6���-������Hא#�א��_(�H�Kא�M�Z.t�T�£�±�cא(traceability)����:�!V#a,�Qא����Z^א��_�����
����:Z.k�5|��א�5א��^j�F١١E�K���������������#א����Z^א#�א��:�!��Kא�M���("Kא�:��I���+<��-���"��O�S �_�G�v(	�:(S�Jא#

��*!VaVQא�:^tא������א�Kא��Wא�]�,!:��-���!3"C(hackers)F١٢E�K�����Jא/���א�:(,[��cא�Wא��א�#
�[��:(kHKא#�>�I�0א�pא����v(	��^H�C�zא����Z^א��T��9א#�'m#��c�,C�:!V#a,�Qא�M�Z.k(��:,

��9��6,:�אK���������*!VaVQא�MQ�kCQא��#�!:��-��Qא��HC�Q�:Z.kא��cQ���������e���j�g��;�����C�>���##
��!)��5�°�g�I��+ �K������������������M���#�/א��P�<���S��W�^K�M��!^ZHא��M���"C���Z)�:(,[�Kא��P�«�:]!HV#،������^��

pא����v(	�O�^H�Kא#�O�.[Kא�:��H,א��א��uHIאK��d�V�:!�V�.א��:!V#a,�Qא����3:�א��.)��6S���Hl���V��
����(�H�+(��'+�X�=�����H.��v(	_�������������������j�-��#���«���V#a,�Qא}�א�^�����א������(���Z)�x,(h��Pא��

��א�����������������F١٣E�Kא�Z.k:�|��א5���X#�:�!V#a,�Qא�M����3��8א������T�x�H��3�������|�W!3H��X�_(�H�K�)
��א������א���،�����x��(pin)F١٤Eא/�=!fH�Kא�-��'�kXא�א�����P<�����|�c#��#��:���3א�������V�{،��-��#�

:Z.kא�5א���|��jK�:X�Z^א��M��8)���א�,HKא���.VJא�W^K�#א��f(��:X8#�Yא��0:�א��cא�����:X��v(	#�
����(��:!^ZC����I#�8�,H�Q�·"א���d�X����2�¥�W)�C�:!V#a,�Qא���،B�!X�Hא/����א#�א��-	��,�Kא�B[,

����(��:(�(�H�����8��-��c�,HC�M�V�!��5�[V���6��-��_�G#��!������V�iX�;�-	�:!V#a,�Qא�Mא��
������������������i�ZfHX���j�-��#��<8א��t~�������zא���M����8א����א��:!V#a,�Qא�M�8א����א�k��x�6��-��g�"X

��Q�����Z��I�:,(�H�����V��-��:�����F١٥E�K������\��"א��T�Q�i�(3��-א���&��^<��!���xV�)���ZC����� �W�#
������kK+���א	א�"�\�א��3!"�����T�Q#��V#a,�Qא:!)�،��������������Mא����(��:�!^�Jא�:�!^ZHא�����Hl�cא��2�°אP���

�:!V#a,�Qא�v(	�C®X���W
١K��uKא�_(�H�+(��Q���HX�Q����^א��{|����Kא�cא��
٢K��������:��X�<�-����i��ZfHא��:��!V�,���v��(	�:��!V#a,�Qא�����Z^א��T�:^+Y��HKא�pא����א������Hl�cא�O8#���m

:!V#a,�Qא�M�Z.kא�5א���~��gא�;Jא�M�!�6t#K



:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�

��

٣KYא�����)���C����m�	�Q�����"C�\�M���V�!א���c������ZHא����c�+�:,���9�v��(	�8#���K�5א���^j��:��!V�5������Q#�
*!VaVQאK

٤K8�kK���:t�/א�M�V�!א���O�	��#��� �Kא�>�I�0א����V�{א�����W^�Kא��
٥K*!VaVQ�9,:�א�v(	��<8#���5�^j��M���("Kא�:X�I�v(	�5�Z�UאF١٦EK

�X:�#א����:��X�+0�O���!.��*��V� �c��H),��א�^�2��°#��������ZאP��<�T�O8���9Uא�א/���k=�א}�א�cא�������
אV#a,�Q!:��!��א�cא���X:�א�,��):��!�*���C���VJ���Z(3��:��s��	��	C�v(^�]!��א���)�&�א��Uא��������������������

�:<��[Kא�M�Z.kא�5א���|#K��������2א�����x�Vא�c#��ZH"X�������V�c���uH��X�Q�:�!��!H�Qא�����3א��(+"H�+)�
������א����ZV�#א�: ���� ��t�X�-��&�^<#c�V�Z(��:.��¦�O8�k��F١٧E�K�����O��	���i�X�;�-�	�_��G��HX#

8�k+(��:X� �Kא�M�V�!،א����	��6")�OP.^Kא�M�Z.kא���!]�C�:!V#a,�Qא���Z^א��:+�V��·"��iZl�Gא�
���<8�t��zא��Mא����א،��e�!¥!:���א����	�8:���v(	#�M�Z.k(��:3![^א��:�א��Kא����I#�Á!�Xא�P<#�

����I#�-��������!)�:Z.��t�:��X��cא��B[��H,HI�:��!V#a,�Qא������3:�א�v��(	�O���t8Jא��X���"C�#א�����!H�Qא���
:�����F١٨EK
NJíéÞæZÓÖ]<í×é‰æ<î×Â<íÞæˆ§<l]‚uæunites store on electronic device

���!V#a,�Qא����Z^א�:����:��!V#a,א��:(!�I#�v��(	�:�V#�¦������8��#א�Mא���#�-��	�O8���	�،��:��ZX�;�cא���!��
����Hא��i!�3Hא��g6H����B(Ho�-X�uHא��ZF١٩E��������-+Y�HC�:���3��v�(	���I�C�:�!V#a,א��M��]H^����^+)�،

����+1#��rt�>�I���$���،���>��I�0א�$�����-+m�pא����v(	��I�C�:!V#a,א��M�]H^����^�#�
�ku[א�K�����������:�X�ZV�:�+!�����8�#א����8��� ��Sh�$��8�#����8א��-��B�®HC���V�,��Mא����א��P<���HC#�

�����8�k�Kא�����-����.(I�:^!"�F٢٠E�K���6Kא#��������������g��I�:�!V#a,�Qא�:�!^ZHא��M8��3אHא��cא�=�k�/א�אP����Â
����X����"�������X����+^C#����tא�HC،��T����V#a,�Qא����Z^א��:��+�V���!+k��C�v��(	�:��!(	�.�#��j���Xא������P��<#�

��ZH�KאK�������T���#>Pא�א�3����H±���Q!":�א���0א}�8�3Cא�T�Mא�.,��א���HC��V�V��Zא�W����5א�����ZHא»���
I���:SX�0א�:!^ZHא�����I#8א�+HF٢١EK

OJíè‚ÏÞ<íÛéÎmoney value
���!����V���ZV�*א�s8�:X�ZV�:+!��MאG�:!V#a,�Qא�Mא����א��"C��Z^(��g#�"Kא�v^"K���K���#א���!

�������������������������C����-�����Xa[�X�zא���M���/א#�W(�א��c�Ìא����I�W!3H�X�Mא����א��P<������cא�_�G�v(	
���������"Hא����ZXF٢٢E�K���63Vא�������#א��P�<�-�������������BC��«א�M����3��-�	�B�(Ho�:�!V#a,�Qא����Z^א��c��)�:+�
���Z����:	�)�Kא����������������Z)��.C��«א���k�CQא�:����# +����B�(Ho	���K��������M����3��-א��J�yk�o�zא��5!+�:�

���:!"��nא��	�3K8>��א�kC�zא�!:�א�Prא��Mא�����K�����.V�����C�:!V#a,�Qא���Z^א��cא�pH^H�V��^<�-�#�
���!V�"Kא���8!:�#א���Z^א��:.!�#����������M����/א#�W(�א����!����א����I�e!��-��:،��������O8��t�T����]HC����V����!��

:!V�"��#�8#!:�א�*�!�#�:!V#a,א�F٢٣EK
PJí–Ë~ß¹]<íË×ÓÖ]reducing cost

��«�+"H��Iא#�������HV��:��.( �����.Ò���:��!V#a,�Qא�����Z^א�����HC�K�M���]H^Kא��"]H��I�:+�א�����P��<#
�����
,(�H�K+���א	א�:�א}�P��O�X�nא�:!V#a,�QאÀ���v(	�8�]Hא�#�������:�!��Kא�:�+�VJא�W���:�V8�ZK���5א��I�

��d��Jא�W)א������I##F٢٤EK�����H±�Q#�Qא�������:�	�)�Kא�M����3א���:�.( ����.Òא}�א�M��.H�Qא}�א�Qא����
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��������������������אאאאא�"��א�"��א�"��א�"��

��Z�����2(3HC�-��zא���:!V#a,�Qא�:+�VQא�·"��T��+ א����������:�!V#a,�Qא�Mא����(���Z^א�5א���J
٠١}٠��k��C����N8#�8Q#�������X�ZC��.��t�{א�:��.(,�2א����"·،א�<P��X����+ ��W)���^Kא�MאP����������.H�א�W����

�������!(ZHא����Z^����:t�/אF٢٥EK�����������������������:�+�V�#��!<��.��-�����X�"א���!�rC�v�(	�_�9�6����+"H�I�O��!Kא��P�<#�
�������������������x���C���jא�v�(	�:�X�!(ZHא��:!)�k�Kא�M���I�Kא��!�א�k^�	:�אHV�:!)�kK![�:�א���j®�Hא���9��K	����v�(א

��ª�
,(�H�Kא����������I�!�����H.( ���.ÒQ�O�X�nא�:+�VJא����������c��+H�Qא�M����3� �:�)#�"Kא�W)א��������I���
&�,kא�#�K�:)�mUא���P<�{א���������:�!V#a,�Qא�M��]H^Kא���)�C��Pא����nא���*�#א�-���S,א��F٢٦EK��v�(	#�

���yu�9א�uH�Iא�����X�{��������v�H:�����א� �W!3H�X�e!¥�c�,N�:����א��-��:!V#a,�Qא���Z^�5א��^Hא��cא
�2��V���-��������!(	���k��0א�:��.( �����.ÒQ�:����#א��^���،�:��.( �����.Ò���f��tJ�:<�א��������א��א;

������2V���-א������uHIאF٢٧EK�Z)�_(�H�+(��:��^����c�,X�Q�:.(,א����.Òא�cא�Â�6Kא#�،����`|#�
�Y��X��g�k��Kא���|��n�"�#�����HV|�B��( ����"C�G:�א�M���]H^KאV#a,�Q!��:�א8�����^����y��HX،�:"���א���!��]+

+(�c�+H�Q��3:�א��M�n�"�#���HV|�-��g�kF٢٨EK
QJØèçvjÖ]<íé×e^Îtransferability

��:��.(H¦�����3�#����X�fH(��:(��א��������H!(��Z��:��!V#a,�Qא�����Z^א��$���H©K��M���33¦�·��"��'+���C�Gא�
������9��6,:�א�MQ�k��CQא��#�!��:����-�����k��u9�>���Iא}�������Z^א�����X�fH��:��!V#a,�Qא�M���]H^Kא

�����ku9�>�I���K�yu9����{א�_(�H���-��O�9����:!V#a,�Qא�O�t8Jא��ZH^C�cא�-,h��+ 
���:�!V#a,�Qא���Z^�8א��k���S��e��j�g�;�-�����C����c#�F٢٩EK�����·"א����c����^<�Â��6X�c�2�°#א�

���������������V�V���O8��¬א�M�;�[^א�#�M� ��HVQא�v(	��	��C�:!V#a,�Qא�O�t8����X�fHא��:���I�c®��d�X،
��,HKא���.VJ� ������Z��I�:,(�H�Kא�:!V#a,�Qא�M��8)���אK������!��^Cא�א������P<�2�¥��Y)Jא�-��_�P��

��א�i)#�Q|��א5א��O�Z"��M"·�א�]�5X�fH(��:(�����s�c�,C�e!¥�:!V#a,�Qא�M�]H^Kא��+	F٣٠EK
����������!(+	��!ZH�X�Q��!(fHא�א�P<�cא�d�V��^V���!�K������������א�O�t8Jא�X�l�:!(�����"°�xV�2אV���-+)��:V#�

��:".C���:.( �MאG#،#א��P<א�"HX����������������.Òא�-��M�]H^Kא��P<�x��$�H©����W���8،:.(,א��T������X#�
��2�����Kא}�	�#�gאn+���8	-�א�uHIא�������V���-�#،������������-���:	#�[�Kא���s�M�;�[�^א���0-�א��-,h�

�������������pא�����א���	א#�|�:�!V#a,�Qא�O��t8Jא���ZV#���X�l�v�(	�:א����Kא#��#�0א�·"����)��6���:�!^ZC�
��*��(3"C���)���t�¼א�G~��)���)���t��H��X�cא}�א����X�fH(��:��(����:��!V#a,�Qא�Mא������א�-�������"¯�:��t��

����"^���X�fH(����H!(���8�,HKא#�א�B	�YKא���.VÚ��F٣١EK��HXא����P<#����:�+�Vא�T�x����Fmondex�Eא�"+
#Fnet cashE�-��:א�����M�]H^Kא��P<�c�,C�G8،�א�kKא����F٣٢EK����ZC������� �-�������V��c����y(uH�

�אh�G,�-���(negotiability)א�^���ZאV#a,�Q!:�# +��>��א�T���0א�^���Zא����H(��:�(����c��,C�:�!�8א#�����������������
M�]H^Kא��P<�:+�V���6��-��:!V#a,�Qא���Z^א����±�cא�-X�+(�F٣٣EK

RJíÛŠÏÖ]<íé×e^Îdivisibility
Mא����א��!�ZC�v(	���H!(��Z��:!V#a,�Qא���Z^א��WH+HCא��������uH�C�cא�-,h�O�rt�5א}����א�

�()�� ��V*��!+�:�א������Oא�T�M���/F٣٤EK�����������8Q#��:�!V#a,�Qא��M�Z.kא��O�rkא0[�������c�Ìא��)�W#א��
��6S����א#،������O�rkא�5א�����Jא}�א�xH��¯�_(�H�Kא�c�,�~��xV�)�F�*^�א���E�����:"X��I����";�:���#�5א�[��

��:+!Z�F٥٠�*^I��Eא�P�,<#F٣٥EK����:k�!k/א��P�<#����������������-XPא¬��#��א������P��c��,Cא��:����^���:���P#��א���



:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�

��

�����������Tא�����uH�Iא#���«����!HKא�8א��ZK��#�Mא�����א�-������"��:!V#a,�Qא�M���3א���-f9�-��c�^,+HX
��א�!��!:�C�Z.tK

SJíéÖçfÏ¹]acceptable
���������������Kא��#א��)Jא�e�!��-���:"�Iא#�:�!���ZN�W�H+HC�:�!V#a,�Qא���Z^א��c+:�א}�א�א���P<��[C��M���I

�À���v(	�5א�I��K����gא�;��O�	�W���������"HX�cא�M�]H^Kא��P<��+"H���W!3H�X�Gא�:�.(H¦�&�^��#א�F٣٦EK
����=�k/א�אP<�T�·"�2א��<PX#–�����d�V��+ �i¥#�–����*א����T����X�Q�xV®��������V#a,א����ZV�����0א

���!K�	����Z�F٣٧EK�����·�"��#א�8א�tUא�:�#��T�:!V#a,�Qא���Z^א��:+�V���+"C�Gא��������lQא�T���+ ��#א���
��8#Jא���������������8،א��tU��8���#���#��:�א������H©�:�!�8���:�+�V��MאG�c��,C�cא�M�]H^Kא��P«��X8א��G~)�

��א�I�K���Mא�k�K(!:�א¬)!�:�#א��#�!�:������������������������-����K��	���!X®C#���	��&�^<�c�,X�c�2א]!)K��v�(	#א���:�X

�»��Pא�����������،���,(�H�K�8א������.Cא�v(	���C�:!���ZKא�:¢�cא�����"Hא��T�&אa9Qא�v(	�Mא�

�:!V#a,�Qא���Z^�����،�������Xא����X������;�"Hא��c#�����8א��+nא�:ZS����X��"�����Z)##����8�k�Kא�x���W�H+HX��K
������8�]Hא��cא�!Kא�T�:Zj#�x��. �-�F٣٨EK����������:�!V#a,�Qא����Z^(��:"Iא��א�:!���Z+(��'mא��א��א�kKא��"�#�

�Qא�Mא�8א����א�t|�c�,���T��S+HX����:�(+	�-����S ®���:�!V#a,�K����:�!V#a,�Qא�:!)�k�Kא����+	Jא�cא�Gא�
_(�H�K�8א#�א�kKא�:�#���:!)א�rn��8א��#�0א����H+H����H"!�3���+kC�:!^ZC�v(	�Wא��א��T�O�^H���K

��א�V�V�Z!:�#א�"+)!:���� �[Kא�·"��$�C��^<�-�#،������8א��t|���^�C�zא���:�!V�V�Zא����	א�Z����:Z("HKא�_(H �
��א�̂�ZV#�����������(��T��� 6�H�Iא#»��#א�C�¼#��(��T�M8�t������+!)���!(	�:�CaK�8א�jwא#�:!V#a,�Qא���Z

���M�]H^Kא��P<��S���#א�C#�8א�t|�:!(+	��!�^C�T��#Jא�-	�B(H²����K�T�g6H�Qא}�א�:)�mU���
������Z�;��#�(��:!�Z.א�#�:!��YZא��Mא��.Hא�����.+(�������������(���� �T�O����א���:�!V�V�Zא���!<F٣٩EK������dא�������P�<#�

��������2V���-��:!V#a,�Qא���Z^(����#א���W��3�5א��.m|�{א�:]!H^���،��������
�א����0��#���c#��"Hא��O8#��m#�
������V�j�2V���-��:!V�V�Zא�#�:!+!�^Hא��� �[KאK�����6")�v(¯א����P<#�������:�!�#א���c��](א�#�Mא�©�Kא�·"��T�

�W��m#�����r�q��:��^n�����^�#�M���]H^Kא��P��<����+"��:����	�:��!�(Basel)�:��t�/א�:��!V#a,�Qא�:)�k��(��
Q�����#8#Jא���lK������������������+"��yH�²����#��T��9��$א�����&��^<�c��,X�cא�O8#�Y���:^](א���P<��ZH"C�Gא�

���������+	J���i���("HX�����+!)�O8�[���Kא��X����ZC#�x���!��Hא��x���H+���:���!V#a,�Qא������Z^א���!����^C#�:!)�k���Kא�
:!V#a,�QאF٤٠EK

¾aszjbrÛa@ïã@ZòîãëPØÛüa@†ìÔäÛa@ÊaìãcbènÈîj ë@@ @
��	�V�:!V#a,�Qא���Z^א��PuHC�Qא��א�#�O��א#�O8�t�#א��Z)�F٤١E،��V�����,C��c�#א�
C8�t�v(	�


	�V؟��������������Z^א����-�א���X������	�V���"C���<#��V�V�Zא��Bt5�3>��א��	|���k��B(H�،� +��א�cא�.�xZא
�CQא��f^א��v(	#�
�(3��-+m#�ef�Kא�אP<�T�x�#�^HVא����P<#W

þa@kÜİ¾aÞë@ZòîãëfØÛüa@†ìÔäÛa@Êaìãa
���������������������!(	��H�X�zא���:(!�I�2א����¥�7��V�-�����S א�P�uHC��`א��א�،�#א#���	�V�:!V#a,�Qא���Z^(���!�

:!V#a,�Qא�Mא����א�c���K�CQ���xfm�Vא����P<#W



��

��������������������אאאאא�"��א�"��א�"��א�"��

ğ÷æ_<VíéÞæZÓÖ÷]<í¿Ël]Electronic purse
����v��(	�����Hl�:����3��-��	�O8����	�:��!V#a,�Qא¬.���:�א�����X���9�i��X�;�-��	�����!)�:��V�¦�:��X�ZV�:��+!�

����������ZV�>��I���x�HZ!Z��T���<��r�t�>��I���:���8�#א���!;�^r�،������7��^א�א�P�<�v�(	�i�(3X�_�P��#�
�V�!���:��3����:! Pא�(smart card)F٤٢EK���������!V#a,א��:�+!Zא�����l�cא�����3:�א��P�«�-�,h#���:���3��{א�

���������!�#��� ���>�I����®����3�8�{א��0:�א�c#��d������8�k�K�����k�C6��:����&�^<F�g�k�Kא�E
�����c�+H�Q��3:�א��T���0א��<��+ K��������©U�e��j�g�;�#א��!I#����C�2(3HX�Q�:+!Zא���X�l�cא�v^"N�

�#א�M���]H^KאEK�:��!V#a,�Qא��P��<#�F�:�!�8א������°"���>����Pא������3:�א���<�א}�א�^�����ZאZ!Z0!��:���،א�"+)!�:�
��������I�I��*++t�:��3א���v(	�:�I�Kא��!���H���������������:Y�.u^Kא�:�+!Zא��MאG�Mא����H�6��5��)א���M��!(+	��א#�

����.K���W!א���M�Z.tF٤٣EK�������������M����/א#�א�W(���9א�5א���_(�H��Kא�W!3H��X�e�!¥�K�����:���3א����P�«�c��,C#�
������������6�")�:��uH�Kא�:X�Z^א��Mא�8א����א�ZN��!tא���T�·!.o�#�9א�5א�:!(+	��!]�C�v(	�:!(��Zא�F٤٤EK

������O� אG�v(	���Hl���V���+ ������������:�!^��#�:�!���#�:!k�u9�M��V�!�����^��O�S� �M����("��-X��o�v�(	�O8���
��-�������5�	�H��Iא�-��,h#�_(�H���K���:��t���:��!�;#��:��+�^��:��!^)�:��ZX�3��M�����("Kא��P��<�F٤٥EK�-���#�

���������������-f[א#�א���:���"Hא��O���	U�:�(�������V��:�!V#a,�Qא�Â)��f+(��O8�3HKא�y��k/א(reloadable)F٤٦EK
���,�Qא¬.�:�א�c�,C���#����M��I���O�	�-��#א�O��א#�:�I���-��O8��t�:!V#aK����:�+!Z���3��$:�א���H©#�

��v^"Nא�cאK��xV�,�~��_(�HאX�c����uHא����9�T�:��3א�5א���)�Wא#���������،א�O��"H����V®��:V#�uKא�uHIQא����
��������_�G�{א�3"���#���א�M���#�c�Ì��W)��#א�M���/אK����������:�!V#a,�Qא�����3:�א�:�! Pא�7א�����3:�א���V����#א>�

Qא�:X�!(,V�O�+�Kא(mondex)�:!�V�.א�#�(monéo)�:!,X��Jא#�(visa cash)K
ğ̂éÞ^m<VíéÛÎ†Ö]<PçÏßÖ]Digi cash

��������������:�(kא���>��I�0א=�א�����T�:�+!Zא��c�����P<�Tא�א�^��7HX#،���������>��I�0א�i�X�;�-�	���uH��C#�
�����x�3�8]�,:�א�MQ�k�CQא��#�!�:�������������HX�c�2°א��Pא��_(�H�+(���ku[א�F٤٧EK�����!(	�i�(3X#�����V�!����

pא����v(	�O�^H�Kא�:!V#a,�Qא���Z^���K�-	�����א����א�Mא�I���-��:!V#a,�Q<�א}��ZV��k±#�
���:!V#a,�Qא����Iא����	�MQ�kCQ�9,:�א�iX�;،�������W���:�!V#a,�Qא�Mא�����א�g��t��H�X�cא�-�,h#�

�����������>��I�0א���	�:!V#a,�Qא���Z^�������"HX�yu9����W��#א�*!VaVQא��	����CK�������Z^א���P�<�$��H©#
�������3!I#�c�,X�e��j�g�;����C�O8#�Y��������
(��"HKא�
��F٤٨EK��������:�!V#a,א��:���I8�_(�H��Kא���I�X�Gא�

����+(	��!��±��P�8א����k��K�$����8א}�א�-����c���,HC�v��(	�:��Z)א�+(��_���G#�$א��������P��<�_��!,.C�:��!.!,��
����"!��C�WY���j�-�#��X�fHא���x�:��Iא���v(	K������Qא�T���Z^א���P<��+"H�C#�����:�X�Z^א��Mא���H���:�+!Zא��MאG

�����:!V#a,�Qא�Â)�¬א�T���0א��,"��O��,א�F٤٩EK�#��X�#������:�!(+	�T�e���j�g��;�����C�cא�d��V��+����
������^+YHC�zא��O��,א��¸���Kא#��X�fHא�����:(!�Iא����P�<����*�("����:�!+א�������Z^א�����:�!+<Jא�MאP���v��l�Q�

:!V#a,�Qא�Â)�¬א�����WH+HC�zא��:V�,Kא#K��-�#����Z^א���P<�:(S�(cybercoin)�#�(net cash)F٥٠EK
Ûa@kÜİ¾aïãbr@ZòîãëfØÛüa@†ìÔäÜÛ@òîãìãbÔÛa@òÈîjİÛa

��������Q����:�!V#a,�Qא���Z^(��:!V�V�Zא��3!":�א��M8�j������!�Z)א������!+H���K���������7��V����V��5���Z.א��·�"��d��X�Gא
�������:!V�"Kא���8!:�#א���Z^א}�א��g�YX���Z^א��-���X��K������8�x]HX�
��T����������<�Y�HZ��O��,)����C�{א�����



:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�:X���"Hא��Mא���H�Q���5�)א���T��<8#�#�:!V#a,�Qא���Z^א�

�


����6א�"�����������v^"K����Kא���g8��"HKא�cא�^���Zא!��:!V#a,�Q����ZV�*א�������-���'Y�HX�
<��¯Qא��!k�.C#�
�CwאW

ğ÷æ_VPçÏßÖ]<àÚ<‚è‚q<ÅçÞ<íéÞæZÓÖ÷]<PçÏßÖ]<new legal form of money
-�+��,#�KXא�g#�"K#א��]����2V���2<PX�v^"K�������«�W-�א�.�xZא}�א	�8��Hא�^���Zא��ZV�:!V#a,�Qא��������

���Z�;�_�G��X�C���T����¯Qא�אP�«��cא������������Z^א�������W(3Y�C�zא���B����א���MאG�����C�O��X�nא�M��]H^Kא
:!V�"Kא���8!:�#אF٥١EK�>����O��#���V� �T�B���א����P<��S+HC#�FUnit of accountE�������ZC�

M�����/א#�W(�א���،�:���������!��I##�FMedium of exchangeE�:��+!Zא��c���¦#Fstore of 
valueEF٥٢E��������W(�א����
+S��H��:(!��I#����"C�����V��Gא�:��j6Sא��B�����א����P��<�:��!V#a,�Qא�����Z^א�������C#

#�G����Vא�MQ��F��:��������!�I#�E��Mא��X8�]H:�#א�C#�����:�!(��"K��T���uHא���O��#�E������H����M���F�>#א/
����Z!Z����ZV�{א���(X�l�bאa9א�c#��8�]Hא��������ZX�:!Z!Z��:+!��:!F:+!Z(��c�¦E،����j�-�#����C�����G�:

����-����Xא}������������d+���>���א�T�����0א�^����ZאZ!Z0!�:،�����א�-X��K	��i�X�;�-א��(��������5 ������ZH^C����Vא���+ 
:�����،��T����:X�s�QאC�Q���V����^�`|#�:X����O8�k���ZH�،:!V#a,א��O8�k�����x�Z.א�א�P�<�d�X��j�-�#

�{|��k^I��^V®�x!)���fHX��Pא�א���*�א���������V�V�����#��.����¢8���ZV�{א���V#a,�Qא��Z^(legal 
tender)،א���Uא�:!��V�-��:!V�"Kא���8!:�#א���Z^-�א�	�8©!!���P"HX�e!¥����"Hא�#�F٥٣E�K���HIא���#

�CQ�����Z^א��-���X���7�V�:!V#a,�Qא���Z^א��cא�v(	�·"א��W
١K�X��Pא�����Hא��cא:!V#a,�Qא���Z^�������"Hא����Z�2(3Xא����P<�8�k��-��-���<�Z(HX�cא��"����Z^

_(�H�K�8#!:א���ZV�{א��«�±�cא���8!:،�א���Z^א��-	�B(Ho���V��v(	���Xא�P<#�K
٢K����Hא���"X�Q����:!V#a,�Qא�Mא����א�vZ(C��Pא������������W(�א���:�+!Z��8�k�+(����^א���x�!�|���«�ZHVא����]N�

���_(�H�+(����	���zא��M���/א#،��������c�,X�xVJ���^Ì�·�،Mא����א��P<�iX�;�-	��������,)
:!)�k��M������#�8#!:�א���ZV�{א���(X�fH��8�kK���3:�א��i�����H(��cא�_��^<F٥٤EK

ğ̂éÞ^mVì‚è‚q<ÄÊP<í×é‰æ<íéÞæZÓÖ÷]<PçÏßÖ]<new instrument payment
����H+HC�Q��#Jא�",�������-�א�������א�v��(	#�:��!V#a,�Qא�����Z^א��c�5א����Z.א��-����������2��V���d���X�W

�����.!!,C�-,h�Q	��ZV���V��v(א��j�-�#�:m#�.Kא���Z^א��B������«�g8�"HKא�v^"K���F٥٥EK�d�V�-ª#�
�X����C®X����_�G�T��V�^I#���Z^(��Wא��א�cא����א�Mא�V��"C�Q�:!V#a,�Q	��–�א8�kHVא�»Pא�א�����–
١K����������V�:�!V#a,�Qא����Z^(���!������!V�V���،���������O���#����S©�Q����)����:��!.! �e�!��-���O�������:!

�6,9�Q#�:!�8א�����Z^�� �O�����M��)��+l�Q#�:!+�Hא�8א#�א��tUא��H��j�K
٢K������c�V�Z��Qא�vr(C�Q#�c�V�Z����Z^א����.CF٥٦EK�������������Z^���������"Hא�����.X�c�V����&��^<��!�����+^!����

�#�(��:��^����vH��:!V#a,�Qא:"Iא#�O8�k����!)�M����zא��K
٣K������Z^א��WH+HC�Q�����V�V��Zא�5א���Uא�O�Z��:!V#a,�Q����3:�������������،אKא�������#א��א���א�-�8(�·�א���c��,�~�)�

:!Z!Z0א���Z^א��iX�;�-	א�������F٥٧EK
����:!V#a,�Qא���Z^א��cא��d��V��+ ����:�X�^"��MQ��Z^��Qא���<����،����MQ��Z^+ �B^k�C�cא�-�,h�Q�Gא�

������Kא��,[(���<8�ZH)Q�:X���،א���������:(!I#�v(	����8��O8�t�T���)������_(�H��Kא�i����!)��S+HX�:!V#a,
�8�kKא����(claim on the issuer)،�{א���(X�fH���V�S���3:�א���i0א�אP<�vYHZN��#Jא�W!3H�X�



��

��������������������אאאאא�"��א�"��א�"��א�"��
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(principle of equitable and reasonable utilization)
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significant harm)
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Measuring Efficiency of Agricultural Companies in 
Utilizing Available Sources

An applied study on a sample of agricultural sector companies which are 
enlisted in the Iraqi financial marketF

Assistant Instructor Dr. Khudhair Mahdi Saleh
Assistant Instructor Mahmood Fahd Abd AliK

Abstract
  The present study deals with the efficiency of agriculture companies in 

using their resources available.
   This is carried out by two ways. The first is building the theoretical 

perspective to identify the concept of efficiency and investment in the 
elements of assets in addition to dealing with the percentages of activities. 
The second includes the practical part , analyzing the results of the 
percentages of activity for five agricultural companies listed in Iraq stock 
market.

   The problem of the study is summarized in the following question: Do 
agricultural companies invest more or less than required of their assets? 
The aim of the study is Knowing the extent of efficiency of agricultural 
companies in using the resources available in their operations. The basic 
hypothesis is that agricultural sector companies listed in Iraq stock market 
use their resource in high efficiency.
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Might between Organizational Thinking and Islamic
Jurisprudence

By: Dr.Akram Muhsin Mahdi Al-Yassari

Abstract
The power represents the main effective factor in operational 

organization and follows theoretical and applied studies in ideals and 
symbol statement, and its logical results, in clear terms the individual 
power, leaderships, power of department and organized unit, or power 
position and personal power ete..

The researcher found clear gap between these studies and applied 
moral and organizational ideas, Therefore it throws light upon the symbol of 
power in modern organizational ideas and Islamic studies by making use of 
Quranic sayings which deals with its variable different contenc by making 
suitable with organizations and individual behavior in our society.

The research shows the following conclusions:
1. Basing of power according to Islamic terms leads to:

• It finds the psychological state of faith and confidence and enforce 
Similiarites of personal knowledge with the aims of organization in 
which they work.

• Reduction on managers from using coercive power or referent 
power.

2. Ability in finding measurable power according to Islamic studies.
The research ended with a number of the following recommendations
Inviting individual and organizations to:

• Preparing to get planned aims by using source of power 
according to organized ideas and Islamic studies.

• Avoiding all sources of power which differentiate the right not to 
use the power which God does not permit us.

Basing Islamic introduction in study of organizational theory in 
specialized colleges and institutions.
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Legal Protection of Books and Their Authors
A Comparative Study

By: Assistant Instructor Ashwaq Abdul Rasool
      Abdul Ameer Al-khafaji.

Abstract
The law protect in our subject scope is going to maintains a cretin 

statues and to prevent the aggression on it. Whether the personality is 
towards writer , the clever gay which have the fecund fiction and the 
capacity of creation by the book or lecturer or theater or drawing. Drawing 
for the future a figure different form now when he has the capacity of
conception in expression. The clever gay treated by the law and appraise 
his efforts and product to save what he do for event and for the future. And 
to encourage other for mock him.
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The Impact of Comparative Literature on the Dialogue 
of Civilizations «BILAWHAR WA BŪDĀSF»

By: Hāmid Sedqi , Ph. D 

Abstract@
Lilerature plays an important rule in the life of nations especially  when 

there are humanistic trends and attitudes.
When various needs of mankind in eras are spoken of in literature then 

literature and men of letter remain unfailing in time.
Comparative literature plays a significant part in reviving this kind of 

lasting literature among people and through raising insight of men it can 
enhance the development of civilizations.

The story of BILAWHAR WA BŪDĀSF is an example of a work of lasting 
significance in the tale of man which has been translated into many 
languages. 

In this paper , it has been tried to point out the impact of this story in the 
dialogue of civilizations while introducing the story in brief. 

This paper will deal with:
1. the role of humanities in the development of civilizations.
2. the civilization impact of comparative literature.
3. the world of literature and the dialogue of civilizations.
4. the story and its stance in comparative literature.
5. the story of BILAWHAR WA BŪDĀSF and its naming. 
6. the origin and the sources of the story.
7. the abstract of the central theme. 
8. extracts of the story.
9. the story in Persian and Arabic languages.

the story and its translations in different languages of 
the worldN@
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Ibn Zahr Al- Hafeed (An Artistic Study on His Poetry
By: Dr. Baqir Jawad Muhammed Ridha Al-Zujaji

Abstract@
This research tackles the life of a famous Andalusian figure, who was 

well known among bibliographists and researchers of being an authority in 
the fields of medicine and literature; especially the "Mowashahat". Ibn Zahr 
Al-Hafeed (died 596 H.) was a good doctor just like his ancestors of the 
Zahr family, from which he derived his knowledge and experience. 
Moreover, he practiced literary writings and was prominent in it. His 
Mowashahat were characterized with clarity, elegance, and beautiful 
rhythm, expressing delicate, passionate meanings related to the Andalusia 
environment and its charming nature, using images charged with vitality 
and powerfulness, employing his outstanding skill in personification and 
imagery building and the result arouses admiration and satisfaction. 

His poetic themes vary from flirtation, to wine description, nature and 
sometimes wisdom, mixing sometimes among them; a thing that made his 
Mowashahat rich in meanings and imagery, his poems are favored by the 
common readers and are circulated among singers.
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Al-Qura'niya in the Alawiyyat of Al-Aheikh
Salih Al-Kawwaz Al-Hilliady

Abstract
Al-Qura'niya is a technique adopted by the poet of form his creative text 

related to his visions and horizon , structure and rhythm , in accordance 
with the succession of the holy Qura'n.

These Alawiyyat , being elegies (marthiya) of Al-Hussein – bin –Ali and 
other martyrs (P.B.U) , represented a turning point for the poet in employing 
the holy Qura'n verse.

He joins the Qura'nic texts including event , persons , and stories with 
what had happened in the painful Al-Taff Battle in a wonderful way.

The research consists of an introduction and two chapters. The 
introduction points out first the poet's career and his literary rank. Secondly 
it clarifies the concept of Al-Qura'niya and the reason for adopting it.

The first chapter explains the poet's employment for this technique and 
its influence on the construction of poem.

The second chapter tackles the Qura'nic technique in Al-Alawiyyat. The 
first technique is the unmodified direct Al-Qura'niya whereas the second is 
the modified direct Al-Qura'niya.

Finally , the research sets out the most important conclusions arrived at 
by the researcher.
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The Role of Phonetics in Justifying Grammatical
Issues

Dr.Khalid Abbas Hussien Al-Sayab
Instructor Abbas Ali Ismaeil
Instructor Abdul Ameer Kadhum Essa

ABSTRACT
The classical linguists had used phonology for the benefit of the 

grammatical study, and we reached such conclusion via our study of 
phonological factors that were used by

the ancient Arab linguists. Unfortunately, on one hand, they focused 
their entire attention

on the study of phonetics.On the other hand ,those grammarians who 
had come after AL-

khaleel,Sibaweih,Al-Furaa and Ibn - Jenni, contributed nothing of value 
in this field of study , because they were obsessed with what we call " The 
disease of sanctification of

the individuals ".
Grammarians had observed that parsing of some Arabic words has an 

effect on parsing of other words ; as one word may occur adjacent to 
another and affects it. So, grammarians 

had structured a phonological phenomenon out of this effect and they 
called it " Proximity". In the light of this phenomenon, they interpreted the 
apocopative of the if-clause and other grammatical matters e.g. nomen 
adjectivum, strengthening and syndesis.

There is another phonological factor which grammarians believed to be 
true and tried to
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The concept of meaning in the Arabic critical heritage
By: Dr. Mansoor Mathkoor Shalash

ABSTRACT
This study traces the concept of meaning among Arabism critical 

heritage , through tracing the saying and writing of Arab scholars since pre-
Islamic period until the end of the Jordan age (died 474 H.).This period is 
considered the stage during which the critical approach crystallized and 
was separated from Arabic rhetoric.

The study arrived at several results among which the most important is 
that meaning is the thing on which the process of explaining and 
understanding depends. It is what the writer or man of letters intends to 
convey to the reciever. Critics have put conditions for meaning in the 
literary speech, the most important of these is to convey it in the best form 
of articulation as possible, it shoud not be ambiguous or rare, and it shoud 
be completely clear. Ingeneral,the concept of meaning among Arab critics 
does not differ from the concept of meaning in the rhetorical heritage of 
Arabs. This is because rhetoric and criticism had one start, and they 
continued like this until the end of the fourth century after Hijra, when the 
qualities of the critical theory developed among Arabs.

apply it for the interpretation of many cases of grammar , particularly, 
those cases which are relevant to vocation , imperative and nunnation 
(Tanween),and this phonological factor

is the most common factor that is used abundantly.
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The purpose of easiness and dislike ness of heaviness were among the 
purposes that

they used in guiding and supporting some grammatical matters and 
habits of articulation

which were familiar in the ancient Arabic dialects; that they made the 
rule of easiness and

dislike ness of heaviness as a justification to break the laws of the 
criterion structure.

Most cases of the formation of the past tense , and the structure of 
nouns , prepositions

by using the stress (Fatha) or (Damma)stress or (Kasra)stress, instead 
of the silent case

were among the matters that were interpreted in the light of this quality.
Through our study of the cause of meeting two quiescents , we 

conclude that the movement of meeting two quiescents in Arabic language 
is the stress(Fatha) or (Kasra)

or (Damma), and there are three factors that control the choice of this 
movement; these

factors are the rhythmical movement, nimbleness and preference of a 
certain movement

for some letters.
Ancient Arabic linguist were deluded when they studied this 

phenomenon. Perhaps the source of their delusion was the fact that they 
considered the long stresses as long quiescent letters and their ignorance 
of knowing the phonetic syllables as well

.
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Introduction
We have all written papers for some courses to be checked and graded 

by our instructors. We know very well that a paper that is returned with red 
markings and notes all over is quite discouraging for the writer. Knowing 
this, while giving feedback we may of course use pink pens and put smiling 
faces here and there on the paper but still we see the light in the students’ 
eye fading. If our aim is to win the student instead of discouraging him, we 
should be looking for ways of giving feedback without losing the student.

Second language writing textbooks for teachers are typically full of 
advice concerning techniques and activities to use in class, but they rarely 
tell teachers what things not to do. The purpose of this study is to argue 
that a widely used and very popular form of writing class correction 
feedback should be avoided.

Most ESL/EFL writing teachers would strongly agree with the statement 
that teacher correction feedback is a necessary part of any writing course. 
They also think that grammar correction is essential. This belief seems to 
be intuitively obvious and just plain common sense, but many researches
conducted in the last 20 years have revealed it to be wrong. This paper 
aims to explain why grammar correction is not essential, and also attempts 
to offer some practical recommendations on the type of feedback writing 
should be giving by instructors to their students in place of grammar 
feedback.

The case for grammar correction in writing classes is based on the idea 
that if a teacher points out to a student a grammatical error they have 
made, and provides, indirectly or directly, the correct form, the student will 
then understand the mistake they have made, learn from it, and their ability 
to write accurately will improve. It is also widely felt that if teachers do not 
correct their students' grammatical mistakes, 'fossilization' will occur, and it 
will become very difficult to later eliminate these errors. Studies have 
shown these arguments to be incorrect. 

The Value of Grammar Instruction
(Krashen,2004:2) claims that language acquisition does not happen 

when we learn and practice grammar rules. Language acquisition only 
happens when we understand messages. This has, of course, been 
questioned in recent years, as a stream of papers have appeared in the 
professional journals claiming that grammar instruction is helpful. 
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Truscott (1998:27)says only that even after substantial grammar study, 
even very motivated students show only modest gains in accuracy, and 
these gains occur only on measures that encourage a focus on form. 

Some researchers have interpreted this position by saying that all 
grammar teaching is forbidden. In fact, it is not always true. There are two 
good reasons for including grammar in the EFL curriculum: The first is for 
"language appreciation," otherwise known as "linguistics." Linguistics 
includes language universals, language change, dialects, etc. The second 
is to fill gaps left by incomplete acquisition and places in which idiolects 
differ from the prestige dialect. Society’s standards for accuracy, especially 
in writing, are 100%: We are not allowed "mistakes" in punctuation, spelling 
or grammar. One public error, in fact, can result in humiliation. Even well-
read native speakers have gaps, places where their grammatical 
competence differs from accepted use. 

Consciously learned rules can fill some of these gaps, which are 
typically in aspects of language that do not affect communication of 
messages. The place to use this knowledge is in the editing stage of the 
composing process, when appealing to conscious rules will not interefere 
with communication. 

 (Krashen, 2002,3) recommend delaying the teaching of these rules until 
more advanced levels in the university. He suggest firstly giving acquisition 
a chance, and then use conscious knowledge to fill in some of the gaps. 
There is no sense teaching rules for Monitoring that will eventually be 
acquired. 

Grammar, thus, is not excluded. It is, however, no longer the star player 
but has only a supporting role. 

rammar Correction in Second Language Writing 
Courses Does Not Work

 Many studies have conducted to measure the effectiveness of different 
types of feedback on students writing abilities in their second language 
learning. In a famous study by Robb, Ross, and Shortreed (1986), four 
kinds of grammar corrections used on the surface errors in English 
language of Japanese students were compared to see if they had an 
influence on the students' writings over time. These types were: (a) explicit 
correction, where errors were pointed out and correct forms offered; (b) 
marking mistakes with a yellow pen, without explanation; (c) a tally was 
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kept in the margin of the number of errors per lines, and students were told 
to examine the line and find and correct the mistakes; (d) the use of a 
correction code which showed both the location and kind of errors. In all 
these cases, the students were told to write their essays again, making the 
necessary corrections. Results showed that at the end of the course, no 
significant differences existed between all the groups in terms of accuracy. 
Consequently, the authors concluded that comprehensive treatment and 
overt corrections of surface errors are probably not worth the trouble for 
teachers to make.

Additional studies have shown that neither the use of direct or indirect 
techniques in correcting student errors has an influence on writing ability 
results. Moreover, making full (every error is corrected by the teacher) or 
selective (only one type of error is marked at a time) grammatical 
corrections is also not effective. There is no evidence of a delayed effect to 
grammatical corrections, that is to say, an effect which later shows up. The 
kind of instruction used by teachers in the study did not appear to have an 
impact on the results. Nor was the lack of benefits of grammatical 
correction dependent upon the students' gender, age, proficiency level, or 
educational background. (Truscott's seminal article (1996), Krashen 
(2004a) and Loewen (1998). Interestingly, many of these results are also 
true of corrections made in first language writing classes).

John Truscott (1996:341) has noted: Veteran teachers know there is 
little connection between correction and learning: Often a student will 
repeat the same mistake over and over again, even after being corrected 
many times. When this occurs, it is tempting for the teacher to say the 
student is not attentive or lazy; however, the pervasiveness of the 
phenomenon, even with successful students, argues against any such 
explanation. Rather the teacher should conclude that correction simply is 
not effective. 

The results of these studies should not be too surprising, for us. 
Fathman and Whalley (1990), Ashwell (2000), and Chandler (2003), have 
noted that subjects who were fairly advanced students of EFL who had had 
considerable instruction in formal grammar, and who, we can assume, 
believed in conscious learning. In a fourth, Gascoigne (2004), subjects 
were first year university students in the US studying French. In these 
studies, the students had the advantage of having the corrections in front of 
them and had plenty of time. Because the paper was already written, 
students did not have to think about meaning at all but could focus on form, 
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and they were graded on their grammatical accuracy. In these cases, 
correction was given the maximum chance to work, and the impact of 
correction was very modest. 

Grammatical Correction in ESL/EFL Writing Classes 
Can Be Discouraging and Ineffective To Students' 
Performance and Development 

 Many studies have revealed that grammar correction to second 
language writing students is actually discouraging to many students, and 
even harmful to their writing ability (Semke 1984; Kepner 1991; Sheppard 
1992; and Truscott 1996). Generally those who do not receive grammar 
corrections have a more positive feeling about writing than those who did, 
wrote more, and with more complexity, than those who did receive 
grammar corrections. Moreover, the time spent by students and teachers 
on correcting grammatical errors causes needed attention to be sidetracked 
from other important elements of writing, like organization and logical 
development of content.

Writing Class Grammar Feedback Doesn't Work
The first reason why writing class grammar feedback doesn't work is 

that it treats only the surface appearance of grammar and not with the way 
language develops ( Truscott 1996:203 ). Secondly, learning grammar in a 
second language is a complex and gradual process which occurs both 
developmentally and hierarchically (some items are acquired before 
others). Compounding this is the fact that the learning of linguistic items 
does not occur in a linear fashion, that the learning curve for an item is full 
of valleys and peaks, progress and regressions. Therefore, for grammatical 
correction to work, the correction must be precisely tied into the correct 
levels of this process. If a student is given a correction for a stage he has 
not yet reached, it would not be effective. In order to offer useful 
corrections, a teacher would need to precisely know where the student is 
developmentally and hierarchically in terms of their grammar level. Yet 
because of the complexity involved in learning grammar, this would be a 
virtual impossibility.

The third reason for the ineffectiveness of grammar correction involves 
the practicalities associated with teachers comments and students 
understanding of these comments. Research has shown that corrections 
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made by second language writing teachers are frequently arbitrary, not 
consistent, and greatly dependent upon the age and amount of time the 
teacher has with L2 students. According to Zamel (1995), teachers also 
commonly misread student texts and evoke abstract rules and principles in 
their comments. Moreover, students often find teachers remarks vague, 
confusing, and contradictory, and feel that teachers do not provide 
sufficient grammatical explanations about their writing mistakes (Cohen 
1987). Finally, students generally only make a mental note of the 
corrections they have understood, and if they have to rewrite their papers, 
regularly do not incorporate these corrections into their work (Cohen ,1987: 
82).

The Test
The subjects used in this study were first year university students in 

Kerbala University, College of Education, English Department, for the 
studying year 2006-2007. They had had considerable instruction in formal 
grammar. 

Adapting Robb, Ross, and Shortreed (1986), the researcher used forty 
students of the first year as a sample of his study. They were arbitrarily 
divided to four groups and four kinds of grammar corrections used on the 
surface errors of these students which were compared to see if they had an 
influence on the students' writings over time. These types were: (a) explicit 
correction, where errors were pointed out and correct forms offered; (b) 
marking mistakes with a yellow pen, without explanation; (c) a tally was 
kept in the margin of the number of errors per lines, and students were told 
to examine the line and find and correct the mistakes; (d) the use of a 
correction code which showed both the location and kind of errors. In all 
these cases, the students were told to write their essays again, making the 
necessary corrections.

One group received correction only, the other correction plus feedback 
on content. Correction was limited to grammar, and consisted solely of 
underlining all grammar errors (e.g. verb forms, tenses, articles, 
agreement). Thus students were told the location of their errors only and 
were not given information on the kinds of errors or shown the correct 
forms. Students wrote their compositions in class (they were given 30 
minutes), the corrected versions were returned a few days later and 
students were given 30 minutes to rewrite and that was repeated for fifteen 
times during the first and second semester.
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 The study continued for one studying year. The study represents the 
most optimal conditions for correction to work: All students were university-
level and were able to understand grammar. All were motivated to do well, 
in some cases grades were at stake. All had plenty of time, from 30 
minutes to make corrections and all had access to their grammar texts. All 
they were asked to do was rewrite their own corrected essay.

Results showed that at the end of the year, no significant differences 
existed between all the groups in terms of accuracy. When they write new 
compositions and face same problems in writing their sentences, they try to 
eliminate sentences when unsure about the grammar. Such sentences 
would be eliminated even when the idea was important to communicate 
meaning. Consequently, the researcher concluded that comprehensive 
treatment and overt corrections of surface errors are probably not worth the 
trouble for teachers to make.

Conclusions
The most effective solution would be for writing instructors is to simply 

stop making grammar corrections. This would of course be difficult for 
teachers to do because it has been shown most students strongly expect 
teachers to notice their writing errors and comment on them, and they 
become quite resentful if this does not occur. Adding to this pressure to 
give grammar feedback is the fact that established curriculum of many 
language school and university writing programs (especially overseas) is 
based on the value of grammar correction and if a teacher did not employ 
it, they would be considered as unprofessional. 

One possible solution to this problem which I have found to be useful, 
through my teaching college composition for five years , is to give periodic 
short grammatical lessons at the beginning of class (the week after a big 
homework assignment), and I discuss one or two widespread grammatical 
problem (e.g. articles, prepositions) that I encountered in the students' 
homework. This usually has gone over 
well and generally satisfied the students need for grammatical correction 
feedback. 

But just because grammar feedback is problematic does not mean all 
feedback is ineffective. The general problem with is with the focus of 
second language teacher's feedback. Studies indicate that writing teachers 
spend most of their busy time offering grammatical corrections in their 
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comments. In other words, they commonly view their students' work as 
language instead of writing teachers, concentrating primarily on form over 
content. As a consequence, they address only one part of the writing 
process. What writing teachers need to do is give priority to MEANING and 
MEANING RELATED problems, to make remarks about students' texts 
instead of just form. Semke (1984) has demonstrated that students who 
received comments from teachers only on content did much better and 
spent more time working on their essays than those who received criticism 
only on grammar.

Specifically, this means that teachers should devote their time to areas 
like:

1. Organization by using logical development of ideas and arguments in 
addition of using effectiveness of introduction and conclusion.

2. Content through the use of description, thesis statement, focus, use 
of facts and experience, cogency and consistency of how and why 
explanations 

In short, teachers need to train themselves to set aside their red pens 
and examine ideas and see what students are trying to say instead of 
simply looking for grammatical errors.

Other important aspect while giving feedback is adopting a positive 
attitude to student writing. If the student receives only negative feedback, 
he may easily be discouraged from trying to form complex structures and 
using new vocabulary. However, feedback sessions can be a beneficial 
experience for the student if the teacher shows the strong points as well. 

Another important point to consider while giving feedback is the amount 
of correction on the end product. In academic writing, the end product is 
expected to have:

• A wide range of vocabulary 
• Correct grammar 
• Meaningful punctuation 
• Accurate spelling 
• Varied sentence structures 
• Unity and coherence in ideas 
• Well-supported and explained major points. 
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If the teacher tries to make comments and corrections on the final 
version of the student paper, the teacher would be exhausted and the 
student would be discouraged. One alternative can be giving feedback 
through the process of writing. That is, while the student is planning and 
organizing his ideas, the teacher can comment on the unity and coherence 
of ideas. Or while the student is writing his draft, the teacher can proofread 
for word-order, subject-verb agreement, spelling mistakes. This gradual 
checking can minimize the exhaustive red marks on the student paper. 
Another advantage of such correction is that the student sees these 
comments when the writing experience is still fresh in his mind.

If ESL/EFL writing teachers are really concerned with improving their 
student's grammatical competency, they should, in lieu of offering grammar 
correction feedback, constantly stress in their classes the importance of 
outside reading. Studies have shown that voluntary, 'light,' authentic 
reading (graphic novels, comics, the easy section of newspapers, popular 
literature) in the target language greatly helps the overall writing and 
grammatical skills of second language students (Krashen 2004:29).

Teaching writing can be a very taxing and time-consuming process. 
Minimizing grammatical error feedback has the advantage of greatly 
simplifying teachers jobs, giving them needed time to spend on 
concentrating on other important elements of the writing process, while also 
removing a significant impediment to their students learning how to 
effectively write.
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