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Chmulqnmulllulh pldwih wpnhwlwunipyniup

Smpwpuwuygnmp Juquuitpynmpjut gnpénmiubmipjut wpnyymuuy nni-
pInup twfubwnwy wupiwuwynpuwd £ myjuy uquubipynipyut htump-
wnnighnuw] Junnmigywodpny: dbpshuu wudhswljut mgnbgnipiniu § mubiunud
hsytu juquubpynmpjw pupwughl gnpdmittnipiut wpnymuuy bnnpyu,
wjuytu b nuquuyupuljut tyunmwlubph vwhdwudwb, yjutwynpdw m
hpwgnpddwt ypw: Gnpdmubtmipyut wpymuuybinnipjut quuwhwndw juw-
punpugniyt gmghs § junudupdwt wpyymuwy imipgniup, hust nimnuhn-
nbt wpmugnnid E junwyupdwt gnponn hwdwjupgh hwdwgumwujuw-
unipiniup Juquuybpympjwt phqubu-gnpdpupwgutipht: Uy Yipy wowd'
Junujuwpiwu hudwljupghg L juujws juquuybpuynipjut wpnjniuuwy tin
Jud ny wpmnitu i gqnpoémiutmigimiup: Uwuyg, tpp junupp ybpuptmnid |
pdojuuit dSwnwynipnititip dwnnignn, hwnjuytiv® yhnwjwt dwutwy-
gnipguldp Juquutpynipniiitbipht, wyw ny wppymuuybn junwyupdw
hudwlungh wnuynipmiup upnn § wnhp hwinhuwiw wjuyhuh juinhn-
utiph wnwywguwl, huswhuhp tu'

7 dwumgynn pdrjuljui dSwnwympmuubph npulh wulnudp,

1 npuwlg ny yumywd dwnnignmuiu n juquultipynidp, htimbwpwp® £4
qnpdwnhp hpluwumpywit Ynnihg nnpnh puqdunjuwpujwe juunhp-
ubmh m vwjuwiyws opugpbtph ny wdpnnewljuit hpwluwtwgnudp,

1 wqgquplulnipiut Ynnihg wnnnswywhwuwi hudwlupgh b mdjuy
pnidhwunmuwmnipjut Wundwldp phpwhwuunmepmup jud Junw-
hnipjwt guonp duljupnuln,

1 pwpan npujuwynpnmid mubgnn pdjuiju wudutwuqih hnunmuni-
pIup Jud pugujuynipiniun,

1 Juquuybpynmput dhtwtuwynpdut Ypaumnuip b wy:

(Juplguwdubipp  wuwpmynitwdbinm  gnpémiutinipmu  dwdwlynt  hb-
wmhwuphbp Bu b wuwpnynmiuwy mnmpjwt puguhwymdw gmghsutp: Nnmw-
Jut dwubwlgnipiudp pmdjuquujbpuynmpiniutph junuwguwpiwi wipnyni-
twytinnipjut pupépugdut hwudwp twjubwnwye wuhpwdbtym § puguwhwy-
b junwjupdwl wpnnmiuuy tmnipjuin funypunnnnn npnohy gnponuutmp,
npuig wnwewgudwi pnit yuwmdwnubipp, nph wpymitpmd § dhuygt hiwpw-
Unp punmuty wpdunwlut thnthnfunipmitutpn Gupwnpnn  hpumbuwuu
npnynidubim:

Cuwiny k upl, np ninpunp wpmynitwytn Yebuwgnpddwn ypw ubpugnnn
pugwuwluil gnpdnuutiphg dbklu wu L, np pnudiuquulbpynpimuttmnnd
gnpduwuimyd oqunugnpdynn Junwywupdw unnbjutpp pugunwwytiu Ynnu-
unpnoywd b nhiygh pdojujut oqunipymt gniguptiptipm gnpdplupwgn b
niyumpnipiniihg nnipu Bu dnnid, hwdwp twbh yupquubtu hwyyh bu wn-
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unid myjuy juquwbpynmpiut uppymuuwybnm gnpdmutmipyuu htnm thnfulju-
yuigywd wy] gnpdénuutin Lu, npnup ninnuijhnpbu jud wiuninnuyhnpbu
duutulgnid B pdopjujut Sumwympyuu abwynpdut gnpdpupwghtt b wg-
nmd npw wpryniuph Yypw: Uju mbuwinithg, yhnmwui dwutwygnipjudp
pdojujut juquultpunpniuutph junuywpdwt wpnnmiawy timmpjwt ni-
uniftwuhpnipgniut wpnhwluw E, huly npw npulh pupdpugdwip tyuunmnn
Junniguuwpgh dwynidp' wuhpudtymnmpmii: Cun wynd, httlmwgnunipyuy
ptduwh wpnhwlwunpmmup wuydwiwynpnn gnpdénuubipp upnn Gup nw-
uwlunqby tpbp hhdtwuw fudpbpnud:

1. Adjuljw dSwpwynpymuutiph hwdwsuth hwuwubjhmpimu

puwyympyuip

Rdoujuit dSwnuwynipmmuubph hwuwubjhnipmup jmpupwtgnmp yhnni-
pIul wnnnewwwhwluu hudwlupgh jupbnpugnyu hhduwpuunhpubinhg L,
npp byuwnmwunimnyud L ojnipupuwignip punupwugn hwdwup hwjuwuwp b
untjuqt WJuquagny updwhubph wywhnydwup® jnipupwgniph wnnn-
onipjwl Wwwhywudwup b ybpuywugudwup: 6 wu wqupuguynmd Qwjwu-
nwih Cwpuybnmpimup pugwunmpinit sk Cujuwuwp b wntdwqu wjw-
qugnij yuydwuubph untmonuip Gupunpnid £ npnywjh mwpwdmipjwt ypuw
npnowlh dwupnulh pdojuui Swnwmpmuubph wywhnynud: Uw G-
punpnid L dbly puwlsht pudhu puljunn npnpwlh yunwdnny mwpwdnipiuu
Ypw npnywh pwbwyny pdolujut dwhawuwjutmh jud pnidwpfuwmnnubiph
wnunmipmiu: Sudwsuth b wnujuqt wjuqugny dwjuny pdoujun dw-
nwynpiniuutph hwuwiphmpjut wywhnydwt juinhpp Wonmpgmup ju-
pnnuunid L jupqunply ywhnmwuwi dwuutwulgmpjundp pdouju jugquiw-
Yupynmpmuubp unbindtne b Juqdultpynipimuubpp qupgugubin dhen-
gny: uunphpt wytph £ jupbnpymd ubpu hudwdwpuyh wupuwguynd, bpp
pdoluuit Swnwymipmutbph hwuwtthnipymut muh jEiuwuu vywiwln-
pINL, hul pdojuut dSwnwympniuubp dumnignn  hwumwmnipimiubph,
hwnjuytin' yhnwljwt dwutwygnpgudp pdojuut uqdwltpynipniu-
utiph Juymumpmup b wnljw htwpwynpnipnivubipt hpwyhGwyh hwnpw-
hwpdwt wnwigpuyh Juplnpnipyu punipwgphsubn bu:

2. Pmdhwunmwmmpinitutiph junwywpdwu wppymbwybmnipjut

wuhpudbymmpmu

Rdouuit  dSwnwympmiiubph  wuhpudbymmipmun pugumpynid |
npuwug’ phwlsnipjut Yuwiph npulp ywydwuwynpnn Jupunpugnyu gnponu
thutny: Uwuyt wyu wqupugumid hwpg § wnwywund, ph huswhuht L
udwbophtiwy] dwnwympinit dwwmnignn  hwunmwmmpmiuubtph  gnpoémutni-
PIWl wpnnmitwy tnmpgmup: Upyniiuwy nnipyut ubippn nhnwpynid Bup nyg
dhugt dwnmgynn dSwnwynipimitubtiph pugupéwly pdoujuu npwlp, wy
bwl wjuwhuh pununphgubp, huswhuhp tu phuwbutitipp, Ynpuynpuinpy
Upwynypen, pnit junwjwpdwt hwdwlupgp, wudiwuqdp b wyu: hpuyw-
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unid wyu pununphsutiph npulip b dwmnigynn dSwnwmpmuubph npuyp
gnuynmud tu wupwywumbih Juwh dbe: 6y wyt pdruljut hwumwmnipiniun,
nnp, ophtiwy, ymuh $hwumjuit b npudwljun hnuptimh, spswuwmm Juuh-
nwh wpynitwybm junwdupdwu hudwupg, tpjupududibin hwnygw-
dmid, pun tnmipywt, b gnpm sk wwquwhnyty jugm wé b qupgqugnid: “unyup
Jupnn Gup wul] btwb pnit junwjwpdwt hwdwupgh, wudiwuqih jud
Ynpynpuinhy Wuwynyph wwpugquynuf, wtght’ Jupghtbtpu pdojului
dumwynipimuubtph npuyh htn juyynid 5o ninnuijhnpbu: Uju nbypnid bp-
Jupudwdjtmnid pdohujuin dSwnwnipiniuitiph npuh b hwuwithnpgut
Uymnmwjut wd wywhnybnt hwdwp wuhpwdbym | hpuuuwguty juqdultn-
wynipjut husybu wpmwphu, wuwbu b ubpphu dhywjwyph qnpdnutbtph
ybpnidnipini, puth np wju wdbut ninnuhnpbt wgqnnid £ unwyupduu
hwdwlyuwpgh wpynitwybnnipjuu U htmbwybo® dwnmgynn  pdojuui
Swnwymipimuubmh npuyh Ypw:
3. Mbmwljwn dhgngubiph wpnyniuy]tim oqumwugnpddwta
Yupbnpmpintu

Rdoujuit hwunmwmmpmuubph Junwyupduwu hwdwlupgh wpnni-
twtnmpjut quuwhwnmniit wnwyly Ukd Jupbnpnipiniu § unmwunid, tpp
wit nhnwpynud Gup pmidhwumwmnipmmiuipht mpudwnpynn ywhmwluwu
dhongutiph wppmuwybin oqunugnpddwt hwdwwnbipunnid b hwnuwybiu
yhnuuwt duvtugnmipudp pdojujut hwunwmnipmitubph junwywnp-
dwt hwdwjupgbph wpnynivwy nnipjuwt wnniiny:

Nbnnmpyniup’ h pdu Junwdwpmpyuy, hpujwiwgutgnyg dhengutiph
yhunmpnuwugnmd b YEpupwpfunid, thnpénid £ oty dh pupp fjutimhputm: Mb-
wnwlwl dhongutiph oquugnpddwt wpnynivwy bnnipymut wu nhiypnid ju-
nnn B wpunwhwymyty pyybiu bhttwwuwjun gniguuhpubtmny, wjuybtu b
udwophtiwy] hwumwmnipimiuitiph wnel npywd wnnnewwywhwlw fuinhn-
ubmh judmudubinny:

Udpnnowgutyny nhmwpymdubpn, hugwtu twb hwyyh wnutgny hwdw-
Jupwlught ubipyuyhu hpnmmpymiutpp' hunwly mbuwibh T qunind, np
nuniduwuhpmpjwt phiwt wnwyly pwt wpnhwuwu L, hul vwguwuynn wp-
nmuputipp’  wuhpwdtpmmpmit'  wnnnywwwhwlwu  pwnwpwwunipywu
Juunupbjugnpduwt, ghmwlut thengubiph wppmuwytn ogumugnpdtiwu b
pdojujut hwumwnnmpmiuutph junujuwpdwt hwdwwupgbph qunpqug-
dwit hwdwmnbpumnnud:

Uithnihtiny Ytipnugyup’ Yupnn tup vwhdwit] hbtmwgnunnipyuu hh-
twjw wyuwwwlp, wi b quwhuwnb; yhowjuwyu dwuuwlgmpyudp
pdjmjuu juqiuljipympmvutph junwyjwpdwt hwdwupgbpp b
npuug Yypw wqnnnp wpmwphtt m ubipphu gnponuutipp, pusytiu vwb
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wnwy puplip gnpéniu Junmgulwpglip, npnup htwpwynpnipymu Ypu-
atintiu pupdpugutqm hwiwlupgbiph wpyymuwy tonipyniup:

Luwfuwmbuynmd o niumduwuhptyp 446 yghunwuwu  dwubwlgnipiudp
pdojujuu Juquubtpympmiuutmh htsybu junwJwpduwt hwdwunpgbph
wnljw yhawlp b phtwinwmumbtumajun npmipgnmiun, wjiytu £ npuwug ntpp
hwipwhtt wnnnympjut b pdryujuu Swunwmpmuubph wwywhnyuiwu hw-
dwswihnmpyut hwdwwmbipumnid:

Lhmwgnunnipjuh fuunhputipp

Chmwgnunmpjwi pppwiulnid wnwy &l pupyty htinlyw juunhpubipp.

1. Ybppmoty whumwiwu dwutwygmpudp pniduqiubpuynipmivub-
ph wpnh Jhauyp,

2. quwhwwmbty wn Juquuibpympmmuutph  wmwpwpuwdmpmniup
hwtipuy timnipiniund,

3. quwhwwly npwug ubipugnbignipyuu swthwpwdhup punupuwhtu b
gninuiut  phuujupbpnd - wunnnewwywhwluwu  Juquwulybpyni-
pIitutph b pdojuju Sumwnipiniuutph hwuwubihnipjwt hwdw-
swih qupqugiut b hwipmpyut wnnpymput gniguuhyubiph pw-
nqu]dwit hwdwnbpumnid,

4. pwgwhwymly Juquuibtpympmuutph junwjwpdwt wpnpniuuy -
wnnipjuln funspunnunn gnpdnuubmp b mumduwuhpt] npuwtg hwn-
pwhwpiwy htwpwynp ninnmpniuubipp,

5. nuunmidvwupply Jugquuytpuynipyut pupép b dhohtt onujh Jumw-
Juphsutiph Yynnihg Yhpunynn uyqpniupubiph qbpufuwynipymuubpp’
Junw]wpiwu wpnmuwybinnipjut hwudwnbipunnid,

6. nuunidbwuhpl) yhnwiuwt dwutwlgmpjudp pdouju juqiuytp-
wynipymuubph uquuybtpuyuuwu-hpuuluu dubph wpn hwuwim-
piniup b wypunpwupuwht dnnbjubiph Yhpwndwu htwpuwydnpnipiniu-
ubpu m vywmuuhwpdupnignmn:

Lhwmwgnunnipjwu opjlijmp b wnwplwuu

Lhmwgnunipjub opjijmp Cwywumwuh Cwipuynnipjwi wnnnew-
wwhmpjwi U hwipwhtt wnnpempjut wywhnydwt hwdwlwpgu £ hptiv
punpny Bupwlunmgyudputmny, wnwudtwhwnnipmitutpmny b pununnphs-
ubtipny:

Lhmwgnunnipjut wnwpljub £ yhnwuwt dwubwygnipiudp pdolw-
Juu Juquuibpynipimuubpu Gh, nputg junwyupdwtu hwdwunpgbpp b
Junwyupdwt dwlupnulubpp, htwbunwumumbuwjun yhdwlh quwhw-
wnnup, hwywtu tub wyn jugquulbpynipmuubph thengny pdyjuljuin Sunw-
mpjniuttph hwuwutyhnipyut wywhnynudp:
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Lhnmwgnunmpjuu dbpnpupuinmpimup b mbnunywuluwv hhdptpp

Chnwgnunnipiut hpuuwiwgdwu hwdwp dadwy dwuwdp ntm bjundw-
Jui hpup b dSwnuygty £4 yhadwugpuluu Yndhmbh, UUL wnnnowwuwhni-
pjwt mbmbjundulyuu yepmdwlwu jhumpnup b <& whmwlwu gmyph Ju-
nuwjupdwl yndhnth hpuyuwpwlwd b abpuyugnpud myjwjubpn:

Chnmwgnunmipiwt pupugpnid ogumwgnpdyby b dwuompiul, wpnwd-

dwt (hunmyghwyh, ntmmyghuygh), hudwudwinipyuu (wuwnghuwgh), nhuw-
uhy b junmgywopwyht nhwnwpymdutiph, gnpdnuuyght b jjuunmbpught Ybp-
[ndnipywiu Ukennubpn:

Lhmwgnunnipyui wiuljwyng wpymuputpt b’

7 Cwwunmwih Cwupwybtinmpmiunid yhnwlut  dwutwlygmpjudp
pdruuiu juquulbpynipymuubph junwdupdwt juwnmwuptjugnps-
dwt hwdwnbtipunnd, Jugqiwbpyuuu- hpuywlwi' ubpunjw) wb-
nwlut pwdubdwuh WhHwd vbthwujuwiumpmut abh thnthnfunmpuu
wpniupnid, Junwywpdwu unp b $htwtvwmjun m juqdulbpyuw-
Juit wpymuwy bnmpjmu wywhnynn dnnbjutmp dpwlnid,

1 pduutu  Juquuibpynipmmuubph  juqiuibppuijut  junmg-
Jwodplutiph W umnpunwu ni hnphgnuwlwh Juwybtph Junwywpdwi’
ghmwlwl hhdtwnpiudp junmgujungbmh ubipuyugnud,

7 putwplynn Juqduwlbpynmpymuutph hwdwp phtwtvwut junw-
Junpdwt mntignygh dywlnud,

7 £&nd pdruu dSwnwympimuubnph hwdwswth  hwuwuthnipjwt
wwywhnyuwl uygqpmupubtiph vwhdwinud® nhnwpybny wn gnpdpl-
pugnmd ywhnwluwt duutwlgnipudp pdruut juquulbpuyni-
pyniiutinh nlipp:
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Snipwpwuynp Juquubtpynipiut ptwuunt qnpdmiutmipmiup puni-
pwgnnn gnponuutmhg dbp htwivmuit juymunipym £, npp juqduytn-
wynipyuu wpmwpht b utpphtt dhewguypnid wmwswignn onijtiph $huwiuw-
Jut htmbwupubpmhtt nhdwluybim mbwynpmuu £ Wu ygupugqugnnd
pdoqujut Juquwtpynipmitubpp bu puguwmnnipini sbu:

Enp funupp Ybpwpbpnud § yhnwjut dwutwuygnipjudp pdoujut Jug-
duitpynmpniuubpht,, wyw npuwig Junwyupdwt  wppynmiuwy mnipjut
pupapugdwi mbuwunmuhg $htwuwmimbuwun yhawgh ybpmnionigm-
up ng dhwyu uplnp b, wyi juhun wuhpudbym® wuydwuwynpdwd hwdwpw-
gnwd hwupwhu dhengubiph/tudmmbbtiph wpymwybm Ybpupwfuduu
huwiquiwupny: U tyunwlny hwpl tup hwdwpmy hpujutiwguty putiuanly-
ynn Juquwybpunipmiiubph $htiwiuwuin juynitnmpjwt Jbpmdmpniu:

11
Nnmwjuu dwuwljgnipjudp pdojuljut
Juquutipympjniiutiph gnpéniutimpjwut
suhmpuptipnipjwt yapmonipymu®

Ywuquultpynipmuubpnid - $huwtuwjutt juymimpjuu wwyywhnydwu
wuhpwdtiom, vwjuyu ny pudupunp wuydwt E huwpwynphiu dbdy swduygh
hwunyph L ywhnyph wnuynipmiup: 2019 p. hmudwph Th ppmpudp L4-
nmd gnponn 90 whnwut dwubwgnmpjudp pdouut juquulbpynmpniu-
utiph Ynnuhg 2018 p. pupwgpnid gbubtipugyty t onipy 34.7 Ujpn €4 nputh
hwunyye, wjuhty hwipugniwpughtt $htiwuwut wpnyynmupp, npp gnin Jw-
hnypu L jud Juwup, wn juqiuytpynipymuubph hwdwp bt £ puguow-
Jut dbdmpmu (uwu) Juqdbnyg onipg 397.9 Wju £& npud: Upnpnitipnid,
yhnuuwu duutwulgnipudp pdojujut juquulbtpynigymuutph hunipun-
hwunip gnin ywhmpwptpmpmup juqul £ -1.15%6np wungpununumd Gup

tSk'u Garry J. Schinasi, Defining Financial Stabity, IMF Working Paper, International Capital Market
Department, October 2004,L9 1-4:

2 Pnpnp gmguiuhyutipp hwygupyyt) G himwgnunuljw fudph Ynndhg, wdpnnpewlwu gniguhy-
ubtipp ubipuyugywd bu huyywoubp Fmd, 2-nd b 3-nud:



MESULUL UUULUESNNG8UUR AFCHUILUTL WURUULUEANNNGSNRL LG P WUAUIULUTL UPASARNLUBSING8UTL & LULUSNRT

twl dhbwdnpywd hwunyph Junmgywdpht, wmyuw wnljw fuinhpubpp nun-
tnmid b wnwy b whvhwym, dwutwynpuw o, hwunyeh gnipg 68%n dlwynp-
dnt & wtenwyuie [ N U 17.2%

’ ’ 3 t -
twl <&- -
pjul (2.9, L : it

e L , tiu
11 , 79

) 11 dw -

( 1.1): ,

tiu
) hw : -
’ ’ t (llulll -

’ t
i1 -
11

Juymunipyu , yhunwluu
4nnuhg -
shut -
L -




