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USHLUNUNRE3UL CURULAR AULNMOUShLL

SEumugnunipyul phuyh wpphwluinipmiip: Zwjwuumubh
Zwlpwunmpnlnp punupwlui wilwumpym &top phpkinig htunn  dtnGuniniju
tiqun] wlnbtuwyw Gop hwiwlwpgh L huipuphpnipmGGkph dlunjnmiwdip: Mbnnipjwb
wmintuwljui pumupwuinpjui nopund hpulwiwgjud wmuphl pwjihphg dbkyn
hwnhuwgun] bpypnnd npuiunjwpljuip Yuyniinipjwi hpwljwiug dwl wujuwhminuip:

¢4, ppuiunjupyuyhl YuwjniGopjuG wywhnmip  1990-wlwb pluiwltph
ulqphG qupdby tp hnyyd Juplop b wpnhwlw: Wy wwphGbpht qiwdp bpptdf hwubnud
tp 10,000 wnynuh, npG wibGwpwpép gnmigwhzG tp GuwfulhG oULU bpypGhph wppnui:
Liwl hpuyhtwyp wuyiw Gunjnplud o wnuwghG htpphl 1990-1993 plwljuGitphb
qpuigud ponupldwl sunjwyftph 63 wnynuwlng wﬁhﬂmﬂpl, qlitpf hwGlpupowlh
wqunwljuiugiwlp L dh Jwpp wji pugwuwljub qnponGGtpm]: UntunitGu Gy
wqquyhi wpdnyph Ghpppiw6, hGpGowpoyG npudw]wpiughd pwnupwljuinpjul
hpwljwGugiwd L wpymGwphpnipjw npny njnpnlpmd qpuGgud wmGmntuwljwb wéh
7(inphj] hGwpunjnp nuupdun] hwuGty npudwjwpljushG npnzwyh JwmGnipjwi:

Zwiwyuwphwyh thnpdh munuiGwuppmpmbp gmyg b owwihu, op ytpohG
wmwphGhph pipwgpnud PhiwmGuwlul qnpohpGtph L pmlwitph qupqugnuiGtpi nt
ubpnwénuip, iyt Gwl wwppbp Gpypahpnud wtn guud PhiwGuwlwb Gglwduitpp
npntp GG gpbph  poop tplpGtphG mimbumjuwl pmqmpml;mﬁmp_]mﬁ Wwlthu
nizwnpnipjntl nupd(ty Gpyph $hiwluwlub hwdwlungh npughu dhY wipnnempjul
YuwyntGmpulp: Liwl smnhgnuiG wppupugynd € Gpwim|, np npuiwjwpluihG
wymGnipywul wupuhmini@ wehpwdtyn, puwjg ng pufwpup wuwjiwi E bpypood
nlinbuwwi wéh u ot wkiybp L mqqtupﬁwlnmp;uzﬁ puptibgmpjma wuywhm]tijm
huniwp:

pU.p} hwdwlwpqujhl  dnnbgdwl dlwpunhnd 24 YhGwpnbulwi pwiliyhg
ywhwGgynui tp puwiun]wpljwhG pumupwlwfinipyml hpwiwiwglim pipugpnd,
pwgh qpmﬁmqmpllmjhﬁ juymGmpymGp phopugpnn wwnului gnmgwbhyGhphg,
wnw(dGwhunnntly npwnpopjml nupd ity Phiwbuulpub hwdwlywpgh
punugmgh;itph (PhowGuwywi hGwnpunnunGhp, poywkp L hipwljunmgyudpGlp)
qupqugmuiGtipht: funupp Jbpuwpkpnd b 44 wGuntumpjuGs uywnGuwgnn nhuybkph
pugwhuyniwbp, qiwhunniwln L Lunw]wpiwbn:

Ujuhuny, fulnph wpphwiwinmpmbip b juplopmpyniGi  wyd T, op
mlmbunipjwl wwpplip hunnwdGhpmd woljw nhuytph hunfwihip nunuiGuuhpmpyniGp
poyy  Yuiw wybth b uuniipugnud  YJugiby wlmbuntpymbin  whn  quuwd
qupqugnuiftph L hpiGwiuGghpGhph, wwppbp humjwdGhph uhel quponn juuwbph L
PhGwGuwljwl {puymbnpjul pighwngp  wwwnykph GwuhG: Qw  Ypwpdpuglh
pnuiwjwpyujhb pwupwluGnipywl mwpphkn sunhnpnzhyGbph YuGummbuiwh
wpryniGuytnnipymbp: Ty munuiGwuppnipymGGtph hpdwa ypw hGwpuninp YhGh
Wwlhb wwpptp nhuybph hwpnGwpbpiwi, JwiiudwG, plswbu Gwl wyn ehulbphg
hGwpuwinp yopmunGhpp (]wqbgiwa Gnp b wnjtith wprynGunjin dhiponlbn:
SEumwqnnipyul Guunnwip b JulnhpGlpp:

WinbGwjununipyul hhiGwlwi Gupuunwyb b, hwzdh wnftm] 44 wintunpul
qupqugudmpjui Gtplwhu dwlwpnulp L ipuGmd mhn  quwd
swypnshewujpuphl  thohnfunipymGGEnn, ppwiwiwgynn  npuiujwplughl
punupwlwlinpjul 7pgwlwlitpmd hhdGunpk $hGwluwljul hwiwlwupgh, npujtiu
ikl wdipnnenipju, lywyniGompjub wywhnyiw b wlhpwdbynmpymbp:  Qpujku
hhwlwbp' 44 YhEGnpnGwlwd pullh hwiwp wnwhl wub gty Phiwuwyul
YyuyniGmpjwi wywhm{iwl hpiGwfuGnhpp wnwowplting 44 PhiwGuwlwmb

! §hiu imzgwi 4., dwjpwwnwbh nGnbumpjul wupugut, “-ynbodhipu”, nhipntdpby, p.2 2004:
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- ShGwluwlwt huiwlpupgh JuymGnpjul wwywhnjooip huwndwpbiym] 44
yhGmpnGwlwl pwlih  guwynp uGghpltphg WHyp'  Gullp toppw dpw
Wwlpnihgujuypwpt \pnpnfumpynifiph L phiwGuwlwl hwiwlwpgh pGopnp
npuljtiph wqnhgnipyui gGwhumiwt ikjuwGhqy,

—  Guljth t Phiwluwlwmb uymGmpui qGwhuwindwb thwufwlwmi
Whpnghlw’ b wEnbumpjui L Phwhuwlub huunjwdh dhol qnympjnil niikgnn
hpwlwi Yuughg: w wmnwhw |ty t ehgptuhnl innth oglimpjunip,

—  fuwlpfy b phiwGuwlub uymGmpyui gGwhuniwl pinhwGpwljui
gmgulhy (Dhiwluwlwb Yuyniimpjwl uwyiwiibph wipnnewlud hGntpu), nph
thengm] << YhGwpnGwlwi pwiyp whnbjundmpyniG £ unwlnnd PhGwGuwljwb
hwdwlwpgh JuymbGnpyul JEpupbpjwy,

— 24 ppwliwGwgynn  gpudwjwplughi purupuljuimpyjui
wpymbu]tnnpymip  pupdpugibng Gupunwlm]  Gwldsy T PhlwGuwlpul
uyniimpjwl wupiwiGaph qGwhuwnmiwG b hpwniwl ihpnnupwinip)nuG:
Qlumugmpmpyw wpympGhph Yhpmonnip b gopotwlpwl Gubwlhnpnilp:

UmnbGwunumpywi  hhitwywi wpryotipGbpp  Ywpon kG Uhpum]ty
ppuniwwpiughG nppop jupguynpong 42 ppunjwunt SwmiGh Yondhg Phbwluwljnb
hunfwljwpgh htmwgu qupgugimii nnywd opwqptph hpwluiwgiwb 2p9uiwynui:
Uwufuwopwyb phwbuwlwb hwiwlwpgh Yuymbmpjwi wupuhmjiwg dhpnnikph
Shgngm] hGwpunlnp YihGh pupdpugily  upunwuiuw Gunnt WwpihGGlph®  nng
mmbumpyjul wnmdinyg $hiwbuwlywb nhuljbph pugwhwjmiwb b YuwewjuminG
nuwlmpymGGipp: PGt Gwlh oquugnpdtiny]  PhlwGuwlpub Yuymbinipjul
uwytw@Ghph hGgkpup dhengny umwgud wtnbjwumpobp’ Jupbh b hwdwipty
npuiwuplwhl punupwlwimpyub ppululwgiwl  hudwp  wihpudtn
whnEjunwiwb puquli  gpulm]  pul pupbjubm]  ppuniunjwplughG
punqupwljwinpjub winyniGun]tnmpynGp:

Ztanwgmnmpyul inpdwplnalp b hpwopumulnndGhpp:

Zhmwgnunipjul  hhiGwywb npoypGhpp  pGGwplpfly b6 2005 puljwbha
Qwjwumnwbh whnwlwb winbuwghnwlwb hunfwiuupwGh
wpnptunpunuiuwiumuwlul widGwlwgih L wuwhpwimbbph 20-pp  ghnwlwb
Gunwypgwinud, hsubtu Gwl 2006 pywiwGhG Ywowjwpiwi L winbuwliud
pmphqmrunuiﬁhph plumhinnunh Yynpihg Yuquiwlipupfwd «Smbuwlwb
YEpwiinfumdGhph wpiyniiuninmpjul  pupdpugiwt hhiGuwhuGnhpGhpp  4<4-nui»
qunwdnnmifh pGpwgpnui: UnbGwunumpjwi hhiGuyw wpyniGpipp hpuwujwpuipgb
LG ghunwljwb jopu bopjwoGhpnud:

UnnkGwfununipyul junnigwdpp:

UmbGwunumpymbp  punyugwd b Ghipwompymbhg, bptp  quuubbphg,
bqpulugnipymGibphg, oquugnpnjwd  gpulpuimpyu guiyhg L hutudGhphg:
Wlnwnwipp pwpwnpiud L 137 dtpllwghp toh Ypw (uinwGg hunlbpwdGhph),
wwpntGwlmd t 8 wymuwy, 10 qowwmltp, 141 wimb gpuljwinipjul guf(l L 8

hunbpwd:
USHLURNUAREBUL hULUIUTL AOTTLATUNRESNFLE
Ubtpwonipyoiinud  hpdGwdnpjuwd & pdwgh wpphwiwimpymip L
hpwnuwwmpmip, Gipjuywglud i hmwqnuumpjul Guunnwliipp L uinhplhpp,

nunuifwuhpmpjuG  opjhljup, htmwgnnnipjui  nhuuibpoypuijpui bpipp L
mbniummpjub  wuywhnjnuip, hhifwlwi ghnwywli wpymGplbpp L Gnpnypp,

5
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* Sku Duisenberg, Wim F., 2001, “The Contribution o
Markets and Financial Stability—Challenges for Europe
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f the Euro to Financial Stability,” in Globalization of Financial
(Baden-Baden: Nomos Verlagsgesellschafl),bg* 37-51:
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UhGslk wjdd wlwbuwghmwljwl gqpuwiwlmpjul ke qooipymlb  niGh
Phiwluwlpuwi  Yuymbmp)julG  Shwubwywl uwhiwint®;  Litwl hpunhdwip
wuytwiwnpjud b wyl bwlquniwipm], np ghinlu gomipmib smGh hwipighwinp
pinmGth doghp Yuni Gpmdwlwl dnnbgnd, npp qGwhwmnd b phiwluwlmb
hunfwljwnpgh Juyniimp oG’ Wy wpdhpp Yhuny mimbnogtan Ghpp hudngfws 6, np
hwpuypp b qulby dhl wnwGshG Jhpgpwd thohnjuwlwG, npi wipnnenipjudp
wpnwhuymp  phéwuwlut hunfwliuwpgh Jujmbinpjmbp, hGywbu gu hiwpuajop L,
ophGwl’ ppuiujwpluyhl punwpwljwinip)ntl phuypnud:

Dhtwhuwlml  Juymbmpndlp  wyl  fppunfpowlG L, bGpp  phfwlunlinG
[fGunpinnunbbpp,  pmipwblbpp wwhod fbpuynd  ppwlwbwglonf &6 ppklg
qopownnypllpp, Epp hGwluwlwl wipmpGiph oGtpp hwdwupuninwufuwGnd BG ipklg
hunjwuwpulzhe Gwipuppulhl, fip ppuolul wqnpkgmpym F oifblinnl wmlmbumpul
Jpwipul hunnwoh qopémGEnipywl ypuw: ‘

Jhpmotny hwdwluwphwihG wGntumpmbnd wbn quwd qupgugniiGhpp
ljwpon &Gp Gphy, op uljuwd 1990-wljwb plwlwiitph uiiqphg wytuwphh GpynGhph dhy
fwup plwynfutig qGwdh hunifumupwn guop L juymG duniwGwljwzpewb:

UhgwijuypughG dkl wyp thmpnjumpyol t Gulk wjl, op hwdwhwnG poquplpiot
owjuGtiph thmhnjumpymGitpp  Yupdwdwidlbnnd npulnpnid &G Gjuq
nwnwinqulpwé Jwppwghd, pwl Gwiyhind: UwluyG {UU-h  poqupluniuG
puwifbpp gnigupbply GG Juhun wunwinpulwb Juppwghd huwmnluubu qu
bipypGhpnud, npntn gpulgyby b6 $hGwluwlui wijuymbmpjul gujugfitp: Ophiwl
qupqugwd tpypGtphg Ywpnn b hppunwlty GuynGhwé, huly qupgugnn bpyplhphg
wuhwlwG gptph poinp bpypGhpn: A

UhgwuypuyhG  dby wyl tmpojumpymG E o Gwl  wiwhdGtph qGkph
thohGwduniyjtiunid mwnuwinquiuimpjul dGwgnuip b hwiwjuuljuwlnpjui wdp,
npnlp umjopnwpwn nitygymyd GG Juplunlnpiwi swywibph muwnnw inguljwnpul
wéml: ]
Ll UhgunjwypuyhG thohojumpimG t phlwGuwljwi GqGwdwibph hwintu quou
hwSwwlwinpjui L mdginpjui wybpugnuip: {wnlwiywlub t, np phawbuwlpui
6qGwdwikpp bwipGylnd G wlywplGkph qGtph wlpiwl toyh hbhn: Ulwb
PhGwluwlwl wihwyyblpymjwdmpminp hwiqhgind t  wlmbumpui hpwlwi
hunm]wdh qoponiGmpjul fuwpwpiwip W qupquigwd, | qupquignn Gpljpoud:

QuniwzfuwphwihG wGmbunipjwl dhe mbnh b6 mbgh) Gwl JuemgjwdpwhG
npnp thninjumpymGGLR, npnlp wiynym wihpudbzm b hwpdh woih gpudufwpljughG
punupwljwinpyntd Wwitme duiwbul: UwuGuwjopuwbe npybu juormgywopwihi
(mpnjumpymG  Yuphth b G2by  wpluwphmd  wbnh mlbigwd  phlwhuwlwl
wquwuwlwwgnuip’ pGubtu wowGdhG tpyph, wjlybu b Shewqquyhl wonning:
DhtwGuwlwb hwdwywnpgph ubipnwédiwi funpugnuip hwqlglmy b tpypGhph dhel
$phiwluwlwl hnuptph dhdwgiwd’ heh nw mnuih, pb wopupbpwhG ChpgpmyGtph
wnbiupm]:

y Udipnne wytuwphmd YhGmpnGwlpwl puGitpp wwppbp Yhpy 66 dhlwpwinnd
JtpghG wwulunijwlGlpnd  whnh  mibgnn  dwypnihewjuyph  Jwomgywopwjh
thnthnfunpjm GaLpp:

Unwehlp' «wpmGuwlwlwinmppui» mbuwlbni b, tpp pingmGho] wpnkG huy
mhtnh mAbgwd thmhnjumpymGitpp, npuip dEYGwpwind GG opwbu ny unyopulpul

} Wyumbbnt hfwluwwt juymimpym L phlwluwljwi hwdwiwpgh YwmlmpimG hwulwgmpynGGbpp
oquugmpdybynt b6 (n1)8 hdwunm]:
4 St'u Houben, Aerdt C.F.J., Jan Kakes, end Garry Schinssi, 2004, “Toward a Framework for Ssfeguarding Financial
Stability,” IMF Working Paper 04/101:
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«ghgulwpwdllpy’ hpwlhwlmd YuiymG dwlpnihowduph hwdunnbpunn; Lpwlp
ponmGmi GG wwpptip gGgulwpdwdlibph hwhntu quim hGwpun)npmpymbp, uwljuG
quiny kb, np ypwlg’ wuwqunii hwinhu quim hwwlulwngmGp PwwljuGhi
ympp k' Liwl wijwlpulwi wbwewlyhng blpwnnmd t, np YhGnpnGulywG puiiljp
hunjwiwpwp hp Yonshg upjon ppuwswiuwnlwhl pwnwpwlubnpmin whnp T
hpwhwwgGh w)Guybu, hisubu w)l hpwhwwglinui tn GwjulhGou YJwwnwptyn Whwji
npnzwlh thohofumpymGibp”  byGhng Jtpghl  qupqugnuiGtiphg: Wju  wbuwltnh
YnniGwihgGbpp puqwpuiljuGnipymb Wuybithu L hpurwiwg G (Jwq nizwnpnipymG
b6 mpupdfiond phlwGuwhw hudwlwpgnot mtnh mhgny qupqugnmiltphG: w
wuyuiwinpfud £ wyl hwlquniwbpny, op GiwG qnnomitnipjmtp umhﬁmﬁululluﬂl
GywlwympmG mGh poqupliwG Sunjuih L gGwdh dwlwpnulh llluﬁhxmmhumﬁ[ihp
hpwliwlwgllmt  hwiwp: Uy htipy  wuwd’ hGwpunp bhiwGuwlus
wihwyyblnjwompmbp  Ywpon wywqu  phull  uwpmGwlyhy minbuwljwg
qnpomGhinipjul hwdwp, uwhuyl w tfruunp plghwGnip woludp sh hwnhuwGnog
npnzhs qrx\lpinﬁquwﬁQOﬁllﬁéhﬁ pumupwlwlnipyub dywldwt duniwwly;
wlwnpmp)nil pp Gud dnnbgiwl «Gn wjw
YnnuGwhhgGtpp, Swulunjnpuwbu £, PhpGwGlkd, <. [lllhgil}llfhﬁtl ijntlxlgﬁqu;t:i;l;‘g;?h
quinni 46, np YhGupnGwljwi puGlp whnp b nhuiuplh Jtpght dmﬁluﬁmllwg_pgmﬁnﬁf
wimbumpmilod  whnh  mGhgwd qupqugmiGpp  npwbu  dhjwGg  hbn
thnfuljuryuigywd L dpdjwly hudwinon: UhwuhG Jbpgpud Gpuwlp wpnwhunnd b6
Ywhmmihgwywjpmy nknh mGhgud npuwlwl hoginfunipynGGhpp: Lnwlp qunGmd G
op ulbnh mGbgws (hnhofunpsmGGtng gddwp bopGngnh wpghG huy huwgney
nhntuwlwi Ungh)bpnd W wlbpwdbpn ¢ wwlnuiwi Ununbkignuiibpnug
hpwlhwlugly Goulwlugh hohofumpymGGhp: Quniwdw)l wju wbuwlbnh whnp
mibgwd thnthnfumpniGibpp Ypot b wytith bpilwpwp pGoyp: Ujuplpt minbuuljwi
ywppbpuypgwlGhph thohinfunpmiGhph plnypp Gupny b owwpiwGunpwe 1hGty
Phlwluwlwb L ppudunjupluhG nnpnnd  whnh mGhgwd yiniinfuntp jmiGhpny:
Ophlwy wqunwlwGwgfud Phbwluwlwl hwiwluwpgh wwjiwibpng nyniphG t
nunini  wlnbuwlwl  winhmpjwa nwnwimuiuwimpuwi uygpuwynpiwi 1
mdtinugiwl qnpdpGpwgp:  Lwb hudwlwpgmi  nGmbufwpnn umpjtlwmGtph
Phliwbuwlub goponiGlmpymbp puning k npnzhy gnpém€ wimbuwlwt whmpympwi
hunfwp: mpﬁmﬁumllwﬁ wyu qnpdnGitpp pwpdnud b6 wGmbuwlwé qnpoplpwglGLphG
qmqnﬁ‘pu.tg hGwpwinp dlny plrguyGhyn] nlnbtuwlwl nmwnwindbipp: Uy Yhp
wuwd” whnh|Ghph qGbpp, Jwplyufnpdw ounjwilitipp, nhulh jupiwG gmgm[ipzﬁhp]j
npulnpnud GG fuhun hunfwghlyhly Juppwghd, wyuhGph nlnbuwljwl Jepbph dwiwGuy
Ukdwlnud kG wynhyGhph qGbpp, pouwing b6 wpuwphl Phiwleun]npiwl Ghwmndudp
Uhpwoynn uwhiwGunnulmydGhpp, wqquijhG wpdniypl wpdlopyout t: Uyu qnpopGpwugp
gmgl.u?tpmﬁ t bwlwpwl Jwppwghd wlnbuwlwi whyiwl plpwgpnd: Uy Yhpy
wuwd” pupgywd (hikny pwgjug Pupbiywun winbuwlwl wwdwiikph ponh wwl’
Yupny G0 qupquifw) $hGwbuwlwb wihwyylynfwompjui L gpul qoigopgonn
mimbunpjwl hpwlwG huwndwsh qnpémbtinipjub fuwpwmiwl tplnypGhp: Liwé
tployplbph htnwqu npulopmudGtpp Gwpnn 66 wwntwn qunbw) wEnbuwlws
qupombtmpyui Juwmwgdwd, npt Ll wibjh Ylunpulu PhGwbuwluG hufwlwpgms
welpn (pipp wiluymbnipyul hbnlwlpny]: {wdwdw)G wyu mbuwlbng Gwsh guodp
dwlwpnulhG hwubbp L wwhuw(bp, b npubu gow hbnbwip YGnpnGwloi pu G4h
Gyunndwidp JunwhnipjuG wép, Yupny b jwplop GwwympynG aGhGwy: Uh Unndhg,
GUwl hwennmpynibp Gwqbghn b phumpuGhph ny wpnnuGuntn wbnwpuw)fundp 1,
bhliw fuwljwl hwiwlwpgh whljuynGnpuwi hujwGwlwinpynp, gou Goanghg, gwop
qwsh, wipnmewiwG wwhwhgwplh fnpntl wh wwjiwiibpnd gGwsh Twluipgul
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unftijh qouy £ wpéwqulpnd, pwl Gwfuljhinui: WuhGpG Gdwl hwiwmbpunnul
wipnnewlwl wwhwowplh swihhg wkh GpnuiG6  wuwmhGw@upwp Yupng T
hwighkglty qGwdh wjtih pupdp twlwpnuih: Q-6wsh vupwunniGhpp, ] juwpofufud
hikm] YaGunpnGuljmi pwblh Gupwnwluyhl gmgwhzh pw, hulghy inuf b6 GpwG, np
wuwunwyupéh b gGhph Gwijwpnuih pwpdpwiwat hujwluwywlnpmbp Gjugnu E:
Uju nnp qnpoplipwgh hGwpunjnp nhulp Yuwjwlnui k Gpubnud, np gGhph l;wjm[in}pjmﬁﬁ
wipwybnnud b hunjunp mEnbuwlw wth hwpwwl pGoygph Ybpwpbppuy’ hhip
hwGnhuwiwny plnu)inquiju punupwliwinpju wpmbwliub hwndwp: SGwdp,
YupGuduniltnnul  qulbng puuiwjwpliujhi punupulwbinpinui hpwljwGuging
GwpdhGGtph Jepwhulpnnipywl  wuy, JupwG L -hu.lﬁqlmmﬁmﬁ nnynuwnpnypitpp
dunfwlwlhG spupdpugltim huniwp, npé b wwmtwn t hwinghuwbnd mﬁmhum?jmﬁ
hpwlwa L phGwGuwlwb hunmuwdonud mﬁhmzt{hlunq‘mdmpjmﬁ Alwynpiw b hudwp: Tju
wmhuwytnh YnniGuwlhgGtpp gmGmy &G, np PhlwGuwlwi nppuomd Alunnmjwd
wihwyblzodwompul  JEpupbpjug nhnunnmpmbp  hwum 3t ghwwihG
6ynuiGph wijwinuljwi gmgw(hyGhph thongm|, pwlh np Gpwlp mpwnpmpmG 6
nupdGmd pipwghy L YupSwduniyhin duwdwiwljuhwnguind wolw  GGnuiGhph
wunhdw(h, pwi pt wywgw hwpudop GlzniGhph Ypw:

Lbumugmomipuwl bplpnpn’ cpuiwywpluhli  puqupwlpninpyul
hpwlwbwgdwl  Jbppdniproipy qfunuf Ghpuywgnui & gpuniujwpluyhG
pumupwlwnpyu fwlpiwb b hpwlwiwgdwi husiwyfuwphwihG hopdp, Yppogou
k Zuwjwunwbh dwlpwunmpoiinul hpujubwugynn npuniwywnlwjhl
punupuljwimpyolp, Ghpluywgimd E Phwluwlwi hudwliupghl plnpng wyl
fungbhnipymGGhpp, npnlp umppupwn goiqu B dnw << YhGumpnGuiwl pwlyh
nuywnpotpjwG Yhinpnbhg: :

: npn<ﬁfump]iuump_]mﬁ Juunwhmpymép YnpnGwljwl pubih Gueiudp Jowlwi
wprymGuufin gpudwgwpluihG punupwljuinpma ppwlwlwglitm pipwgpnul:
“Liw( Junwhmpymbp dtinp t phpnd, Gpp YhGunpnGwlw pubyl miEGmy E Guuwugbu
hwjnwpuwpjuy  JEpeiwljwt Guwwunwy L qupmd b ppudujwplughl
punupwljwinpnt6’ pupquwd  wyn  Guwwwlh  hpwljwlugdwp:  Swppbp
dunfwlwlwhunnjwdiipmyd  YhGwnpnGwliw6  publbpp hbmwuylnly GG wmwppbp
Guuuuulltp: Uithmbbim] hwdwpuwphwghG \popdp, plghwlmp wmiwdp Yupkh t
wmuGdGugll] Ybg Guunnwly, npnlp YhGnpnGwlwl puGytpG wju Jud wyl dunfwbwy
plinnuty GG nputu hpblg qifuwnp Guwuwly: dpubp &6

—  qpunuompjul pupdp Gwljupnuih wwywhnod,

—  wwnbuwljwi wéh wywhnynd,

—  wnYnuwnpmyph uymGnpyjwd wujwhming,

- PhGwGuwyw huniwljupgh YujmGnp Jul wuwhminud,
—  \injuwpdtph fuymGnppul wuyuwhogmd,

—  qGhph YuyniGnipywl wuwhminod:

Ungmuwy 1-ni GhpYupugdud L qupqugiul Ghplw doynid 0h pwGh pyph
YhGnpnwluwi puGytph Ynnihg hnwwgnng g(fuunjop GuunnwlGhpp:

44, YuGmpniwlwl puGyh hpiGwlw Gwumwyp 44-nwi gGhph Yuymimpjub
wuywhnymiG t: bp hpdGwljwG Gwunuyh hpwgnpotnt Guunnuym]® GhGnpnGulw
pwiip  wymd, hwunwend L ppujwioglind b npuniw]wpljuyhl
punupwhwinpjul spwgpbpp: 44 YhGupnGwywi pwiyp, hp hhiGwlwb Guunwyh
ppwgnpdiwbp  hwulbm  Guunwyn] wwhiwlmd bt dhowGyju) Guumwl
wijuiwyw fuwphufu: Uygpiwlwi opewlnd npujkiu Showbljuy Gujunnwly plupjh)
thG tinnh wopkquinGhpp: ®nnh woptiquunGhiph Guunwipugpouin kGpunpnul tp yinnh
wgphiqunlbph pwlulwlwl vwhiwGuhuyniGp’ YlpgGwlwt Gywunwyh qlbph
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YwmGmput wwwhnfiwl  hudwp: Uw o
Lu{igg::;mfgﬁ 2pguiilinu qunliynn mﬁmhpumpjmﬁﬁhpﬁﬁ%ﬁflﬁpmﬁqiﬁgﬁﬂﬁ?ﬁzﬁ bé
o mgq 111.11:i ﬁh gGgulwpwdGhpp: Qmnh  wqphquwnGkph
wimlwl  pwqiwjupmpniip << YhGmpnGwhwi  puliyhd, uljuwy 1994
Yhuwnijwljhg Poyl b unfly fuqhglty L Yuymiiwg Gty q(iu::ffp
Qiwép Ywqdiby t 2.4%: Lum tmpjuli <4<

Unymuw 1,
hnwwylnng — qiuunjop

Q-GEph YuymGmp juwi wwywhmnni

Lwiwgniyu hwpfh wreikny w
! qqh wlmbuwlwi
Wwph pwhbpp’ hpwlhwGugl; YuplujhG 1 wncfmpuljjbﬁ
YJupqunjnpnug wqquihG pnuiwlwi thunjnph wpuiwphb
wpdlipp  wwhupuGhim Gwunwyny, hGauyhu Gl [njitng
UbpghGhu wqntignipjmin ponwplyjng wpnuwinpubiph, oGtpp
qrunjwompyui pnhwinp twlwpnuih Jpuw wjﬁpmﬁmi
nppuiling, op hGwpwinp [ nuniun]wplught
pmqmlﬁlulilljimﬁalpjmﬁ npwlwlnui, U plghwipuuglin
wujuy I Qwlwnpuh winbowqui L Phiwg
pwptijigmpmtp: b Hl i
Uwwhnity qGph YwymGmpimG L
YJwmGmpnG: o e e
Ponupyty  pnpwnpuniGiy. L |
pulwiwglh
mpdmpl:{mdih npuidwifwnlughG Jwpquinpnu; ik
POnpuhl L ppudunjuplughl Guwp
quunpnud
whnp Eﬁbm;[mﬁb 1hGh qltiph Y juiinipjw( mthm[timﬁnﬂ
opn  wtunp wuwunh wqqujhl wGnk i
s qujhi wmbunipjul JwymG
UnweGwjhi
wwjuwhmjnuip:

ﬁmmmwﬁuhﬁhnb YhupnGwliwG  pwlibph  Ynpg

44 YhGmpnGwhwG pully
bwlunuyh puay

Uligihuyp Puwfily

TwwnGhugh Rwily

Gipndhmpjwut G
blwnpnGwlwG pwiy Sh ;

qitph  YwymGmppuG

RE Qtpubinhw;h

i K S Unwy Guyhl qupownnipl . wjGwhuh

npudwjunljugh Punwpwljwimpjwi dlunnpod ¢ L
hpuijwGwgnus, npp dhumfwd b jhGkm qllph plnhwlmp
dwhwpnuih YujniGmpjui huwununnmiwGp L

Wwhwwidwip:

Citighwjh

Lhinpniwlwi pully

QGbph YuymGmp i wujwhnynud

Unpymp® Roger W. Ferguson, Jr, “Should Financial Stability Be An Explicit Central

Bank Objective?”, IMF 2002:

dwhunwl wwpwqumg, & 3
» Bph, ophGwl’ hwewjuwyh Tiwfungmd t tingh
;l;qphqmm[ihph Gujunnwlwghi gmgwlhzp’  qfkph  Yuynibmpjub  wwwhnswé
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wuyw  YEGwnpnGuliwbi  pwyh  Yondhg  hwynmwpupog
npuniwjupluhG punupwljuimpjul opwagnkpp ljnpgimd kLG llph[%g
qupymGwympymbip  hwuwpwympjuli  doo: Uynie Juplnp  Guhunwujupdwlip
YhGmpniwlwli  pwyh ynnihg thonh  wophquwbbpp  jhwpdtp  Jununjwpiwb
hGwpwynpmpjnil k:

Umnpwpwp UbGupnGuyw@ pulybpp hwennmpjuidp Juwnunjwpnd GG Gingh
pwquyp gmgulhzp, uwluw)@ ndjupnipymGitp wewewlmd i thonh quibguoh
Jwnunjwpiwi  hwpgnoi: Qupquignng $hbwluuljwb ymjwitp L gopupugiwb pupdp
dwlwpquy mGbgnn tpypGhpod, npabn hGwpwinp &6 Juplbph L wjwnlitph
(undunip wwhwiewnyh, pGaytu Gul hnnh quigiwdh Yumaiguoph, nojupugiwi
Swhwpuih qguih hinhnjunipymGGhp, fwlwl wwmwinuifbph t Gipwplplowd hingh
GYyunniwdp wwhwGouwnyl’ mGkwmny Ywilwnbubhmpjuli guop wunbwb: Ujn
Epypltpod gquop b Gwl wnynuwnnnyypGhphg thnnh ujwhwigwplh Juiujwompjul
gynGmpymGp, npp ndjwpuglnd k yhnpnGwlwl pwilih Ynmihg innh quigludh
Jupwwpiw gnpopipwigp: Laqud hluiﬁmlu('u}llp!.ihph wwpiwiahponl YhGnpniwlwl
pufijtipp Yubqlond GG ShowGljuy ﬁu.lwmuﬂﬂl. thogh quigiuoh  GuuwuwljwihG
gnigw@pyh hwdwfuwlyh uwlnndw6 ulgph wogl’ YpYhl uwlighm| QFﬁmpnﬁml[w[i
pwilh gpuidunjwpluhl spwgpbph hpwjwGwgnuip L wpynbwimpyolp:

Lpght tptp wwphGbphG 44-mud qbpp Gpwd tpym hhdGuiubnhpGhpt wnunfty
guynmb w6 npubompibi ppuiwjuwpluihi  pwnuwpwiwlnpjuli  hpwlwbugiub
qnpoplpwgnui: UpryniGpnud qibph YuymGnpjwl wuyywhn]iwb thmll‘wjmpjmﬁ Gtppn
2¢ yhfnpniwliwl pwilyp pwqihgu ghity t hwjbgnquijwlmpjwi’ wwppkpupwn
Juwfunbyny thonh wqpliquunGph pwlwywlywl vwhiwiuhwinniGtp, oph hwdwp
pwgwnpnipynbGbp 66 wpby hwuwpwynipjuip, UqquhG domndhl, Shewqquiyhl
PhGwluwywub wqiwltpympynGGbphG, wnplinpuhG puaGlitinhG, GwdnihG:

qbipwywjmpywG Ghppn,

Unjnuunuly 2
®nnh qubqudh hwunwgh b opwaqpujhl gniguGhyGpp 1998-2005

pwljuGGphG

1998 1999 2000 2001 2002 2003 2004 | 2005

8.5

) quiquop | opwehp | 146 [ 140 | 138 | 87 169 | 9.6 123 | 18.

huTlElmdp wbiye | quoun. 360 | 136 | 400 | 157 [288 [ 151 | 223 | 287

(%e-m])

Unpmpp’ <4 YhlmpnGwljwi puGhh 1998-2005pp. wwptiul hwyqtnmpjmGtp:

42 yhGunpniwywl publp Gujumnujwhwpdwn t th‘E 2006 pywljwlhg hnjuby
ppudwjuwpuyhl  punupwiwinpu pwqiwjupmpmip’ thonh  wgphiquinGiph
Guunnwljunpdw nwqiwjwpmpmbhg  wlgllm] qlwéh  Guunwlugpiwb
nuqiwjwampjui: Quhlipl JtpgGwlul ﬁtqwu}whn nupdt t glwdh Gupunwluhb
Swiwpnulp, huly npuybu wiwiwljul Juwphufu’ gGwdh Yuiuwmbugud twupqulyp:
Npubu gopownGwhwl Guunwy hwinbu t Byhp jupSwdwijn unlouwgpogpg,
Thwdwiwlwy, Phiwiuwlwub YujniGmpyul wupubndwl Gjunwnmibiphg biikm],
YhGupnGwlwi pwiyp Yhpwobm b Gub owjwiujhl Jupgunpiwl wwpphp:
UhGwpnGwywli pwGyp qhwdh donbh  dhengnd Ywlluwnbuowd © o wwwqu
dunfwGwljwhwnjwdh ¢Gwsp, giwhunn E gpw 2tnnuip GywuwlughlG gogwihzhg L
puqupwlwGnipyniip nopdnd t Gupwuowluihi b Yuwuunbiufwd gmgwbhyGhph Thel
nwppbpnipjwi Jhpugiwbp: bhpfuynuiu 44 YuGupniwlwi pwiyp, goipe quim| diomh
wopbquwnllph Guuwuwljwypiwi nugiujwpnipjuli gunhg” hpwijwiugimd L wju
puqiunjwpnipjmip’ sh pwih Jipuupubnniiipm]:
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44 hGmpnGwlhwG pwGlp, npmbgphiny qlweh Gwwunwljugpiwi  nhdip,
gpuimjwpljwihl punwpwljwinpimb hpwijwiugibhu wwpununjop t hpulwbug Gl
qiwéh  ghGwdhjuwsh  YipmompymG: 44 YhGnpnGuwlwG puyp  qlwjhG
thmhnfunipymGGbpp YuwGfuunnbunud t htnlyw) puGwdth Shengm]*

* *
7, = 1 Ve = Y)W = v+ o1 ()
npuntn’ 77 -0 gwdh Twwpnuyp,
y-0 hpuljub {UU-G,
v-G" thnnh zp@wuymnijnh wpwgnipmGp,
v_-ﬁ‘ thnnh 2pgwunnynh wpwqnipywi hunwuwpulyhn dwljwpruslyp,
y -g: {UU-h wnunbjugnyy hGwpwinp Swhwpnuyp,
(y-y )-p wpnwnpuljwG hqopnipymGGhph ognwgnpodw GtnpYwdph k
. w QUU-h Gtnpywopp,
(v -v)-6" hpwgythnipywG Stnpywopp:

ClnhwipwgGtny Jwpnn G6p wub), np (1) hunjwuwpnoip Jupkih E nhuwplyby
npuytiu gGwSh UnGEnwphunwlwi inghy, npubin b dh t phipgmd bhhwuh Ynpp: Uyuhlph
(1) bwjwuwpiwli dhp Ghpumwd &6 gqlwdh Aluwynmiwd pym  dpgwlygng
ubuwltnp: UnwehGp Dhihuyuh wliuwltnb b, bundwdwyl nph qiwsi wupwipwjhb
mbugh wibwjwuwpwlpnmpjui wpymbp bt Gplpopnp' Unibmwphunwiub
;:nhuu.ﬂ.[hm(i t, hwiwdw)l nph’ qGwép thonh pmyuwyh wihunjwuwnwlrmpjw wpnymbp

Caphwlpwglny Ybpp wpunpfudp’ Yupng G6p wubk), np $wjwunwingg
hpwlwlwgdon  puwdwjwplugh@  punupwlwlmpmGp hp  hpdpnd  Ypmd b
innbgnuilbp, bwiwdw)i npnfg gpudwuwpluihl punwpwlwbngu Wwliwl m
bpuljwlwgiw dudwlwly phlwbuuui budwlwpgmd nbn quuod quugugnuifitipp
phuwplymd &6 npubu «ny npnzhy» gnpenlGtp: UyuhGpl phiwbuwywl dpwgpunnpiwt
qnpdplipwgnd phGwGuwljub hudwlwnpghg unmwgyng wtmbjuwum]nipmbp hwiwpdbp
Uppwompimb sh wnwlmd: Npubu hnlmbp, ppuiwgwplughG punuwpwljwinppui
opwqnuilnpiwl qnpoplpwgp hp dhe h ulqpuih wupniGwhnd £ ufuwih npoywyh
wuwh&w:

{tpghG wwphGhphG wbn gowd Twipndhewupuwhi thnthnfumpymGGbph
Jepmompmip gnyg t umuihu, np pighwnp wmiunip << miwtunipjulp hwphp GG
gpbipt  (nyG thohnfumpymGGEpp, hGj hwidwpluwphwghl wintunpjwip: bk
Uywynd b dhpwqquyhG tnpdp phiwGuwlwi hwdwlwpgh qupqugnuiGhpp gpliph
wipnnenipjunip wywGgymy b6 bpyph Swipnihpunjuiphg, L nnw Jun wujwgnygl b6
Lwjwumwn JbpghG wwphGkphi ufmbuwlwi wéhG qmeplipwg HhiwGuwlwi
hundwlwpgh nulnpud quipguignuiGhpp:

UwuGunjnpuwybu — hisujbu wpnbG  Gzdby b, phGwluwljwi  YuymGnipjwa
wwwhm|fwG Ywplnp qoponGGhp GG wlwhyGbph” Swulwinpuwbu- wizwpd goiyph
qfitipp, npnlip unynpuipwp, pudwlwipl qquymé b6 ymbwh gGgnaiGtph Gumnsudp L
qww nbupbpnd Ywpnn b6 bwlnbu quq npybu  wGnbunpniGng whljwymG
bpunfhGuilyGEph dwn whwquGgiwt gnigwGhy: Wyu qnpdnGi b wibih t juplopyn 44-h
GdwG bpYpGtph huniwp, npnGp nGbG PhGwuwlut SheGnpynipywl gudn Gwljwpguwly, L
wlwbujwpny unipjtynGbph n whughG wGnbumpmGisph Ynnihg wizwpd qnupp
phunwplpmd E opubu GipgpnuiGhp hpwhwlwglbm wypGnpuipwiht wnpmep: hiy
Jtpwpbipynud t wlzwd qniyph qGhph funpmy wébphl L wiymiGhphl, wupw Ywnpbh t
wuby, op phwp ghSwhugnulwG wppbph pugwluympwi wwwnGweny npnywlgh
Uniyptn dnwhwoniGlp wibp puquwiwi pwpy b 44 wiwpd qnuyph mlwjnud
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Jtipghli snpu wwphGtph plpugpnd wpdwlwopdty LG gGbph wéh Yuymb dpnmiGhp:
Uhohl wwptlw6 wdp Juqibk] b dmn 37 molnu; UGpwpd goyph qfkph Giw( wdp
wwiwiwdopjwd bt hGwku wwhwbownyh, wjfyhku b wpwwnphh gnpdnGGhpm|:
Mwhwgwplh whuwblyniGhg 44 nintuwlwi juwml wip, gnun wpwiupbpnilph L
qnun  qnponfuyhl  GhwdnunGhph  Giphoupp Gupuunt b6 wqqupwlnipjub
bywdinunGbph  w6hG, hGp, qmgnpyibiny]  JbpehG  wwphGbphG  bhwynpbpwyhl
JupluynpiwG Ghpypiwé, pmywpulwi wnnyouwngpnyph GwqiwG L wiwpd qniyph
Ywpdun]SwpGhph wéh htan, hp htpphG jupw(l Ewlizwpd qouph qtph wép:

Unwowplyh whuwllyniGhg® wlywpd qnyph gqGtph wéh wwwewn ub
hwinpuwgt wquwn hnquihG nhunipuGph uwluinipjnilp L, htnnlaspwp, honh qGh
pwpdpugnuip, zhGwpwpmpjub swiuptph upmGwiulwG wep L wizwnd gniyph wnljwu
wuwpwpGhph Glugnuip: biwl hpunfhSwlp Ppiwluwlmb juymbinpjwi nbuwlyinhg
wwpnifwymy t npnywljh phuybp, npnGp hptig hnwgquw pwguuwiwi wqplgnipjniGp
lwpnn b6 nGhGwy wipnge nGntumpjwl ypu: UwuGuwinpwugbu, wiywpd gnyph gGeph
JwjniG wsh shnnwiGhpp npozwyh wonuinyg Jwpon b6 wlpwphiywum wqpligmpn@
ponfib] pwiywjhG hudwlwpgh qupqugnuifhph ypw, pwh np wiwpd gnyph gGhph
wih WpnnuiGbph dLunjnmiwb phwpnud, hpljwpuduniltin wqun gpuiwlwl dhengltpp
hnunud 46 wiywpd gnyph zmiw’ ngwghing pwililpuyhG hudwljupgp:

Ujne Ynnihg, Giwl hpudhwyp Jupnn t hw(gtglt; Gpwl, np npnzwlh
dwiwiwljwhunwehg hhnn wlpwpd gqnyph znjuynid zppwfwnyng wiwhyGhpp

wnlwl ghpwgGwhwngud:
* ‘l.f\‘iul:ﬁ qmﬁhmzqhuzmlwtr hpwhtwynd Jupiunjnpiwé ppwgpmyd Jupon k
umbinoyty sh hpunhSwly, tpp gpufi wpwplyw hwinhuwgnn wiwpd qnuph wpdlipi
nunquihnphi nndwgyue 1hGh: & wyu ulHJpUJQUl_]U}li n; punhbiywun hp‘u.tqmpémp_]mﬁ
h hwjwn quyp YJwpon t hwlighglity wG;wnd gnyph qltph Junpndy wipiul puguuwlub
htnlwGpihp mGkGwmng hGaybu hpuljwl hwuwdh, w)buybu I PhGwluwlwmb
hwwnjwdh Ypus:

. &)Iilg{luﬁumumﬁ hunmjwdh pw wunpd qnuph qGtph Yupmy thohnfunpymin
Jwpon t pwguuwlub wqnhigmpymG niibGw) wjG phwypmy, bpt gpuilh wnwpluw
hwghuwgny wlwpd gnyph hpwgnuthg wnwgywd  Ghenglpn puijwpuwp Lt
sbpwnupdqwd  Jwpyliph  wunGwong PhiwGuwlwi dheinpnh Ypwd owfuubpp
thnfuhwwuniglijnt hunfup:

Qowupmltip 1.

HplauG punwpnud piwlwpwGGhph (1 6°) dhoht qGtph hinkpup
(2002 p. hmGfwp= 100)
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Unpymp® 42 Guquuwnph ynwljul Yndjnbh hnbpGhmuhl u)p (www.cadastre.am)

bl Ytpwpbpnul t Jwpiudopiwl uwnjwGbphl, wyw wju gmguhp Lu
Zwjwunwih dwipwyhnnpning gmgwptpnu b GnyGuhuh uppwghd, hijuhuhl b
13



wyli wipnne wyfuwphnd: Wjuhlph wlmpGEph qGkph wahG qmquhbn dhowlnul &G
Gl JwphunpiwG  dunjuyibpp: <hdGwhubnhpp phnwplbm] «Gnp  Ghounjuiyphy
wbuwltinhg Juphh b Ghy, op PhGwluwlub Juymbnipjuw whuwllmGhg twwytu
Ywplopnd &6 hwdwhuwnG wqouyhl wlophlijnn bhuwdmh L Phahwlwi oo
pujwpwiwliwi widwly wwpnpwihG gmgulhyGtph qupqugiwh ThnmdGkpp:
- Unjopwpwip, bpp minbunpjwi Jwplwinpowip Yul, wyp Yhpy wowd $hqhjuljwa
wldwlg L whnbuumjwpng  unppblpnGbph wwnupwihl  gmgwihyGhpp, Gpuwg
wlophlyny thwinunGhph hwitiunn wénd L6 wth wnwewlghly wéh whisuny]
dnwjwiumpimG Ywpnn £ wewewbwy, np, nbuwlulnpbb, h6s-np wuhh, phwlsnpyw h
wlwbumjwpnn  umpsbljnGbph GywdnunGhpp Yupon b6 spunjwpupty Ynunwywd
wwpnphpp uywuwplbm hudwp;

Jwphwinpiwl  dunjwifbph wép Ywpnn b wik]p wyi Wwuehl, n
$PhiwbGuwlwl SheGnpnGhph’  Wwulunpubu pwﬁllhp]lqulinjru}pg JL{mplim![lnpﬂmg
nipwgpnud Yhpwnynny guthwGhyGbph L Juplbph Jbpnompwi npulp qunpupugly
Gl: DhGwluwlwb junGmpuul wbuwlbnhg Giw hpudhSwyp YJuwpny t hwlqlgGly
w6, np Jwpltph Epunupdbjhnpywi dwhwpnuyp Yupon tGjwel)’ puguuwlwd
htunlwlpGhp mGhGwim] hGsybu wGnbumpuG hpwhwl, wyfubu bty phiwbuwywe
hwinwdh gopon Ghnip G Ypuw:

44 hwjuwimpimbp  hwdwyuwphwhG wimbumpymbhg dhd b, L
wpnbpipnd  dlunfopwd phlwGuwlwt wiljuwymbnipymlp  Yuwd dqbwdunibpp
hyumipjudp Yuwpnn b6 qnfuwbgyl) wqquiyh wlimbunipyuwip: Upw qwn ophfwlp
Onwwunwbh 1998 plwljwbh Ggiwdwidh wenbgnipymGs tp <wjwumnwbh mnbumpjwi
Ypu:  UWn  wqnbgnipynifp  thojuwGgybp MnwwwmnwGhg  wnwugyny  qoun
upwiubtipnbtph & qoun qoponGuwyhG Wywdnnbibph Gwqiws UhkjuwbGhqih thengny;
Lhpluynoiu & bphph uiujwonipmGp wn qnponGhg pwpdp k: Ujuuytiu, 2005p. qnun
npwludpbmnGiph owwip (GEpwnyw] ywynnbwlwb wnpwbu$bpnGhpp) llulqﬁh} L 3813
4j6 WUV gojup, qnun gopdnGught bjwdnunGbph owdwin' 93.9 |6 TUL nopup’: Gplyph
dhiwluwhwi huniwlwpgh JwmGmpjub qpu Yupnn bt wqpgmpimb miGhGuwy Gl
wyl, np hGswhu GEpimotw(, wiluybu b wpnwhw@iwl nppnGhpnog ljunnymd &G
qauih YhGnpnGwgniGhp: UwuGuijopwuby, wponwhwiiwi ng swdwih qphipk 70
unlnup pwdhG b piyGoui pwGlwpdbp L ny pwiljwpdtp pwphphG L dtmunGhphG
(wnhGé, vinjhpyhG, nulh, wyudwnikp), npp Qoo b wypoipu JhG YhGnpnGugiut
pwpép dwiwppulh dwuhf: Uwlhuw)f whwp t G2k, np JipehG tphp unuphftph
Ripugpm shewqquyhl zmlwlbph qupgugniiGtpp puptGuwumn b gty £2-G hwiiwp;
Uy Ybpy wuwd® 44 wpnwphG welanph wuwpiwibpp pupbjuyty G6: UwuGudnpuugbu
uhowqquiyht ynijwGbpnid wpdwGwepby t wnéh qikph tmn 2.5, huly uinthpntilh gGlph’
inn 9 whgqu we:

Upnwpdmyph hneph swuybph wén] wwyswiwynpuy 42 wqquyjht
wndnyph wpdlnpoudp, npp Juwnpwphglnud t wpnwhwlng YwqiwltipuympyniGitph
Phiwbuwljut Jhéwlp, widhpwlhwli pwguwuwlwli wqntgnipmi UpnnGh Gtpyph
$hliwGuwlwG hunfwlwpgh YuynGnipjwl Jpuw: UhllnygG dunfwGul hwpl t Gy, np 22,
Pwiluyhl budwlwpgh Ynmipg mlmnbumpjuip wpwiwgpjud pighwimp Juplbpoog
wpmwpdmpwhG Juplbph mbuwlwpwp Yhop Juqind b 63.6 wnlnu L wpnbplpoug
mbn  quwd  phlwGuwlhwl wiyuymlmpyuG npjueGhpp Ywpny b6 hwlghglhy
wpnuwpdnyph  Ghphnuph  ypSwwdw6p, htnlwpwp  Gwl  wqquyhi  wpdnyph
thojuwpdiph  Yupmy  wpdbgpyswGp, op6 b Yhwlqbgh  GiwG  Juplhph

Jbpumnwpdbihnipywl Swhwppulh Gjwuqswip, hiaybu Gwl phéwbuwlwt theGnpnitph
wlmbuwlwi Jhiwhh Junpupugiup:

’lib'u 44 hGmpnbwlwi pullh 2005 pulwih muwpblul bwpybnmpmG:

e

S
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hisuyhu Yyuymi b dhpwqquhG thnpdp, GiwG hpudhGwyn UhGmpnGwljwb
pwllh Yynoqshg whuyl qGweh’ Jwulwydnpuubu wywonnwyw@ qGhph pGntpuh
Junujwpnuip punjwipun P PhiwGuwipuG njnpnnd dlunfnmjud
whhwblnjwontpywl Jpupbpw] whpbiuummpyud unwluym, L, opf wowyh
Juplnp E, YJunwjupbm  hodwn: Uwufuwynpuwuyhu, Jwphh t Gh, op qGtph
Twlwpguyi wpnwhuynng wwlnulwd gmgwihzGhpp, npnfip hwyyh B6 wnlnnd
pGpwghly Jund YupGwdwiytn §GzndGupp, puupuip sh unipnnewljwb vywhwGewnpljh
wéh htntaGpny gGwah wupuqu hiwpunnp 66miGkpp puguhwjubym hwiwp: Liwb
hpunhwymd  phGwGuwljwb npopunni’ SweGwnpuybu winhyGiph znjwibpond
alunopwé whbwpyblymwonipymGi hp wwnyws wpnwhwynmpymip sh qubnnd
qitph  Vwhwppuih  wjwlnuliui  USH gmgwGhyoui: &Y  hpwhwwgyny
ppuiwupluh6  punupulwinpyui sppwlwyGipmd  hGwpunjnp  sh (hGmd
huwnpwhwpty PhiwGuwlwl hwnjuonid dlun]npwd wihw]Epyndwomipymbp:

<hmwgmnmppwl  Gppopn’  «Dpfwluwipul lpwymbmpqul  gGwhwmidwl
Ukpnphlpwl L Gpw juimupkpugoponidpy gffunyd  Ghpljupwgybp L gbp GG ol
$hlwbuwlu hudwljupgh JuniGntp, b gGuwhwiniwG hhdiGulju ThponGhpp: Gyitm|
24  wGwbumpjulp plnpn;  wnwGdGwhwnynpmGGiphy  wowewplply & 44
Phlwluwlub uminipjul qiwhunniwG’ Spfwiuwlwt Yumbinppub wwyiwGitph
Gnhpup gmguihy:
gk h&f‘pﬁgmﬁuEQmﬁ yuymGmpul gGwhumimb Emowljwi shpnnitph Gupuwomwyi
t qiwhwwnt] PhiwGuwlmb hwiwlwpgh «uennempywl» b mwppbn gGguwlwpwdGph
Gyunmiwdp  fungbfimpjul winmptwlp, pGutu Gwl gfwhunbp  PhGwGuwywb
hwiwlupghG bwphn nhufbpp: LiwG JEpnionipjwl pwlwljuiwi gqnpohplp L
Phiwluwlub huwdwlwpgh YuymGmppui gmgwhz Gtipp, Junudunilin whwqubqiwi
hwdwlwpgbpp, uwwpbu  whunwnpog, npnlp  hwdwht  hwdwmlnd 6
thnpdwghnulub jupdhpGbpny: Uy Yhny wuwd® (Gwl JEpmompmbp ubnp
Guwmwlumnmus hih phiwiuwyui hwiwlupgh fungtijh Ynndtph Junudwiln
pwgwhwyniwip:  Liw  Qipniompyniip  Gipugpond  E npnwyh  gmgwlhyGhph
wnluwjmpjmG, npnlp Yupon GG Yhpwngby PhiwGuwljwi hwiwlwpgh YwjnGnipjwip
uywnGuwgny nhuybph pwgwhwymiwi L gGwbwmiwG  bhudwp:  ShiwGuwlwb
hwdwlupgh ppwihdwlwhi nuniGuubpmpyil hpwlwGuwglbm hundwp, wilpufu
pmiomipjw@  dhpnnhg, wlhpwdbpn t plwnpk] wyG pwqhuwghG  gnigulhyGph
wipnnenipjniGp, npp (ujwgntyGu YGuplujwuglh whpnn PpwihGwyp L hGwpuwnpoipoit
unw Ywuwnbuby wyuufon  ghgnuilhpp: Uju Gyuwunwym] oquugnpnimd kG
wwlpmupynGpuyht W dhypnwpnymGpu JhG gnigwGhyGlip:

Zuibfwnmpmi  wlghugltm] Juwnudwiyn  whwquigiwi L wnpbiu
whumnunnpw( ThpnnGtph Thel' jwpnn GGp Goby, np, tiph wewehl nhupnid thnpdnud LG
npopwlh  dnghiGiph  Ghengnmy qGwhwwnly Phfwbuwljui  wiijuymbinpymlb  Yund
GgGwdwibph hwlnbu qum huwlwlwinpifp, www wnptu  wnbwnwynpiwi
Shengny gqGwhunnnid GG phiwGuwlwb hwiwlwpgh YhlumGuynmpymbip wmwppkp
GoiwdwdwyhG  hpunhGwyGph  bhwlnhu - qumt ghwpnii:  LhGp, np uwnphu
whunuynpiwi Juphh © EGpupyly hyutin wnwGdhG $phGwGuwlwl hGunpmnunh,
puGluyhG hudwljwpgh, w)Gwtu b nng PhiwGuwljut huiwlwnpgh gnpom Glintpjmbp:

DpiwGuwyws huniwljupgh Ywjmbmpjwul dlannpiwb Gupwunwyny Yhpwnynn
WwypnwpymGpwihl gmgwbhyGhpp, sGuywd YhpehGakphu pwpdn oquuwlwnmpjud,
Showdwuunip penpugpnd 6 wnwGadp6 nppunibpmd welw hhiGuiuGnhpGhpp: pwlp
pwlwlwybu su6 wpnwhwpnnd phiwGuwlui juymGnipyul wbuwlwl YoniG hp
wipnnempjwi dhe: dhfwluwlu wilw)nbntpjul qGwhwnwlwiibpp um{npmpm[‘l
wnGs]nul &6 $hwGuwlwi hwdwljwpgh wrwidhG Jhpgpud by buunfwdhi: Ophlwy
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