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1. Financial Stability
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4 . European Central Bank
5. World Bank
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. Financial Liberalization

. Exogenous

. Endogenous

. Counterparty Risk

. Asset Price Misalignment
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1. Clearance, Payment and Settlement System Risk
2 . Market Volatility
3. Skewness of Stock Returns:
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1. Deutsche Borse Group

2 . Central Counterparties (CCPs)

3. Central Securities Depositories (CSDs)
4 . Independent Risk Managers
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1. Doing Business report
2 . International Organization of Securities Commissions (I0SCO)
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