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9R RYRM EURM�

�� .RPSDUDWLYQD DQDOL]D QD QLYRWR QD XVSH^QRVW QD UHIRUPLWH QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD � 0LOLFD $UQDXGRYD �������� �VWU� ��

2YDD NRPSDUDWLYQD DQDOL]D VH RGQHVXYD QD XVSH^QRVWD QD UHIRUPLWH
VSURYHGHQL YR WHNRW QD SRVOHGQLWH GHVHWLQD JRGLQL YR EDQNDUVNLWH VLVWHPL
QD WUDQ]LFLRQLWH HNRQRPLL� PH_X NRL L 5HSXEOLND 0DNHGRQLMD� &HOWD QD
RYDD NRPSOHNVQD VWXGLMD H GD GDGH JHQHUDOHQ L NRPSDUDWLYHQ RVYUW QD
VRVWRMELWH YR EDQNDUVNLWH VLVWHPL QD RYLH ]HPML� 9R SUYLRW GHO RG WUXGRW VH
SUH]HQWLUDQL PHWRGLWH L WUR^RFLWH QD UHKDELOLWDFLMD QD EDQNDUVNLWH
VLVWHPL� NDNR L RFHQND QD SURJUHVRW YR UHIRUPLWH� GRGHND YWRULRW GHO
SUHWVWDYXYD DQDOL]D QD VWUXNWXUDWD L SHUIRUPDQVLWH QD EDQNDUVNLWH
VLVWHPL YR DQDOL]LUDQLWH ]HPML YR WUDQ]LFLMD�

�� 'HYL]QLWH UH]HUYL L GHQDURW � VLPEROL QD MDNQHZHWR QD PDNHGRQVNDWD
VDPRVWRMQRVW � (PLOLMD 1DFHYVND �������� �VWU� ���

9R RYRM WUXG H GDGHQ RVYUW QD GYLCHZDWD L VRVWRMELWH YR GHYL]QDWD
VIHUD� YR SHULRGRW RG PRQHWDUQRWR RVDPRVWRMXYDZH QD 5HSXEOLND
0DNHGRQLMD QDYDPX� 3ULWRD� SRVHEQR H QDJODVHQ WUHQGRW QD SRUDVW QD
GHYL]QLWH UH]HUYL L SRVWHSHQRWR MDNQHZH QD VWDELOQRVWD QD QDFLRQDOQDWD
YDOXWD � GHQDURW� NDNR VWDWXVQL VLPEROL QD 5HSXEOLND 0DNHGRQLMD�
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0LOLFD $UQDXGRYD
'LUHNFLMD ]D VXSHUYL]LMD

.RPSDUDWLYQD�DQDOL]D�QD�QLYRWR�QD�XVSH^QRVW�QD�UHIRUPLWH�QD
EDQNDUVNLWH�VLVWHPL�QD�]HPMLWH�YR�WUDQ]LFLMD

�� 9RYHG

2YDD VWXGLMD GDYD NUDWRN SULND] QD VSURYHGHQLWH UHIRUPL QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH RG FHQWUDOQD L MXJRLVWRaQD (YURSD YR SHULRGRW QD SRVOHGQLWH
GHVHWWLQD JRGLQL� SR UDVSD_DZHWR QD VRFLMDOL]PRW� =D WDD FHO� RYRM WUXG H
VWUXNWXLUDQ YR GYD GHOD� RVYUW NRQ PHWRGLWH L WUR^RFLWH QD UHKDELOLWDFLMD QD
EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG WUDQ]LFLMD L RFHQND QD SURJUHVRW YR UHIRUPLWH�
NDNR L DQDOL]D QD VWUXNWXUDWD L SHUIRUPDQVLWH QD EDQNDUVNLWH VLVWHPL�

9R RYDD DQDOL]D VH YNOXaHQL ]HPML RG FHQWUDOQD L LVWRaQD (YURSD� NDNR L
]HPML NRL QDVWDQDD SR UDVSD_DZHWR QD SRUDQH^QD -XJRVODYLMD� ,QWHQFLMDWD QD RYDD
VWXGLMD H GD GDGH JHQHUDOHQ L NRPSDUDWLYHQ RVYUW QD VRVWRMELWH QD EDQNDUVNLWH
VLVWHPL QD RYLH ]HPML� VR LVWDNQXYDZH QD RGUHGHQL VSHFLILNL QD SRRGGHOQLWH ]HPML�
NRL EHD SUHGPHW QD DQDOL]D� 6HNDNR� GHND SUL WRD� SRVHEHQ DNFHQW VH VWDYD QD
DQDOL]D QD VRVWRMELWH YR EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� SUHNX
LGHQWLILNXYDZH QD NRPSDUDWLYQLWH SUHGQRVWL L QHGRVWDWRFL YR RGQRV QD
RVWDQDWLWH ]HPML� RSIDWHQL VR RYDD DQDOL]D�

1D NUDMRW QD YRYHGQLRW GHO� SRWUHEQR H GD VH VSRPHQDW L RGUHGHQL
SRWH^NRWLL SUL VSURYHGXYDZHWR QD NRPSDUDWLYQDWD DQDOL]D� NRL SURL]OHJRD RG
PHWRGROR^NLWH UD]OLNL SUL SUHVPHWNDWD QD SRRGGHOQLWH SRND]DWHOL� NDNR L RG
HYHQWXDOQLWH UD]OLNL YR YUHPHQVNLWH SHULRGL� NRL VH RSIDWHQL VR DQDOL]DWD SR
RGGHOQL ]HPML�

�� 2VQRYQL NDUDNWHULVWLNL QD EDQNDUVNLWH VLVWHPL QD SRUDQH^QLWH
VRFLMDOLVWLaNL ]HPML RG FHQWUDOQD L MXJRLVWRaQD (YURSD

.RODSVRW QD VRFLMDOLVWLaNLRW SRUHGRN YR ]HPMLWH RG FHQWUDOQD L LVWRaQD
(YURSD ]QDaH^H LVWRYUHPHQR L NRODSV QD QLYQLWH HNRQRPLL� YNOXaLWHOQR L QD
QLYQLWH EDQNDUVNL VLVWHPL� .DNR UHIOHNVLMD QD SUHWKRGQLRW SRUHGRN� NRM VH
ED]LUD^H QD SRVWRHZH QD FHQWUDOQR SODQVND HNRQRPLMD� ]HPMLWH RG FHQWUDOQD L
LVWRaQD (YURSD LPDD PRQREDQNDUVNL VLVWHPL� 2YLH VLVWHPL VH ED]LUDD QD
SRVWRHZHWR QD HGLQVWYHQL EDQNL� NRL LVWRYUHPHQR JL L]YU^XYDD IXQNFLLWH QD
FHQWUDOQD EDQND L GHORYQR EDQNDUVWYR� 0H_XWRD� IXQNFLLWH QD GHORYQR EDQNDUVWYR�
SUHG VH IXQNFLMDWD QD HILNDVQD ILQDQVLVND LQWHUPHGLMDFLMD YR FHORVW EH^H
SRWLVQDWD NDNR SRVOHGLFD QD QHVRRGYHWQDWD DORNDFLMD QD VUHGVWYDWD� NRMD VH
L]YU^XYD^H VRJODVQR FHQWUDOQR SODQVNL SRVWDYHQLWH FHOL L ]DGDaL� QH SRaLWXYDM`L
JL� SUL WRD� RVQRYQLWH SULQFLSL QD EDQNDUVNR UDERWHZH � OLNYLGQRVW�
UHQWDELOQRVW� HILNDVQRVW L VLJXUQRVW YR YORCXYDZHWR� %DQNLWH EHD YR GUCDYQD
VRSVWYHQRVW� GRGHND GUCDYDWD SUHWVWDYXYD^H HGHQ YLG QD JROHPR RVLJXULWHOQR
GUX^WYR NRH JR JDUDQWLUD^H LVSROQXYDZHWR QD SODQLUDQLWH FHOL L ]DGDaL�
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=D UD]OLND RG ]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD� EDQNDUVNLRW VLVWHP
QD SRUDQH^QD -XJRVODYLMD LPD^H SRLQDNYL NDUDNWHULVWLNL� NRL EHD SREOLVNX GR
EDQNDUVNLWH VLVWHPL QD ]DSDGQLWH ]HPML� QR VHSDN VR QL]D UD]OLNL YR RGQRV QD
VWDQGDUGLWH QD SD]DUQR RULHQWLUDQR EDQNDUVWYR� 6DPRXSUDYQLRW VRFLMDOLVWLaNL
VLVWHP� GHFHQWUDOL]PRW L RS^WHVWYHQDWD VRSVWYHQRVW� NDNR GRPLQDQWHQ REOLN QD
VRSVWYHQRVW YR -XJRVODYLMD� LPDD GLUHNWHQ RGUD] YU] SRVWDYHQRVWD QD EDQNDUVNLRW
VLVWHP� ,PHQR� X^WH YR WHNRW QD SHGHVHWWLWH JRGLQL QD XX YHN� SRUDQH^QD
-XJRVODYLMD YRVSRVWDYL GYRVWHSHQ EDQNDUVNL VLVWHP� NRM VH ED]LUD^H QD SRVWRHZHWR
QD FHQWUDOQD EDQND �QD QLYR QD -XJRVODYLMD L RGGHOQLWH UHSXEOLNL�� NDNR L
SRRGGHOQL GHORYQL EDQNL� =D UD]OLND RG EDQNLWH RG FHQWUDOQD L LVWRaQD (YURSD NRL
EHD YR GUCDYQD VRSVWYHQRVW� EDQNLWH YR SRUDQH^QD -XJRVODYLMD EHD YR VRSVWYHQRVW L
XSUDYXYDQL RG VWUDQD QD QHILQDQVLVNLWH SUDYQL OLFD NRL LVWRYUHPHQR EHD L
QDMJROHPL GROCQLFL QD EDQNDWD� =D SRWUHELWH QD VYRLWH VRSVWYHQLFL EDQNLWH
REH]EHGXYDD HIWLQL NUHGLWL� EH] GD JL SULPHQXYDDW RVQRYQLWH HNRQRPVNL
NULWHULXPL SUL NUHGLWQRWR RGOXaXYDZH�

7DND� QD NUDMRW QD ���WLWH L SRaHWRNRW QD ���WLWH JRGLQL QD XX YHN� YH`H
VWDQD VRVHPD MDVQR GHND� NDNR GUCDYQDWD VRSVWYHQRVW L GUCDYQLRW VRFLMDOL]DP� WDND
L RS^WHVWYHQDWD VRSVWYHQRVW� RGQRVQR VDPRXSUDYQLRW VRFLMDOL]DP VWDQDD NUDMQR
QHHILNDVQL ]D IXQNFLRQLUDZHWR QD ILQDQVLVNLRW VHNWRU L YNXSQLRW HNRQRPVNL
VLVWHP L LVWRYUHPHQR SUHWVWDYXYDD SUHaND ]D QDWDPR^QLRW UD]YRM QD QDFLRQDOQLWH
HNRQRPLL QD RYLH ]HPML� %H] RJOHG QD UD]OLNLWH YR SRVWDYHQRVWD QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH RG FHQWUDOQD L LVWRaQD (YURSD RG HGQD VWUDQD� L SRUDQH^QD
-XJRVODYLMD RG GUXJD VWUDQD� VHSDN� DNXPXOLUDQLWH SUREOHPL YR EDQNDUVNLRW VLVWHP
EHD UHaLVL RG LVW NDUDNWHU�

- SRVWRHaNLWH EDQNL EHD GODERNR QHVROYHQWQL L QHOLNYLGQL� RSWRYDUHQL VR
SUREOHPRW QD YLVRNLRW L]QRV QD QHQDSODWLYL SODVPDQL� ^WR SDN EH^H
SRVOHGLFD QD QHHILNDVQDWD DORNDFLMD QD UDVSRORCLYLWH UHVXUVL� ,VWR
WDND� WRD EH^H SHULRG NRJD YR JROHPD PHUD EH^H RJUDQLaHQD VSRVREQRVWD
QD GROCQLFLWH ]D YUD`DZH QD REYUVNLWH VSUHPD EDQNLWH� ^WR EH^H
SRVOHGLFD QD FHORNXSQDWD PDNURHNRQRPVND L SROLWLaND VRVWRMED YR RYLH
]HPML� .RQ RYD WUHED GD VH GRGDGH L SUREOHPRW QD YLVRNLWH NDPDWQL
VWDSNL� ^WR EH^H YR UHODFLMD VR SRVWRHZHWR L JHQHULUDZHWR QD YLVRNR
UL]LaQL SODVPDQL�

- EDQNLWH LPDD QHHILNDVHQ L QHGRYROQR VWUXaHQ PHQD[PHQW� ^WR PH_X
GUXJRWR VH UHIOHNWLUD^H L YR SRVWRHZHWR QD VODEL LQWHUQL VLVWHPL ]D
XSUDYXYDZH VR UL]LFLWH�

- EDQNDUVNLRW NDGDU EH^H QHVRRGYHWQR REXaHQ ]D UDERWD SUL QRYR
QDVWDQDWLWH SD]DUQL XVORYL�

- YR RYLH ]HPML QH SRVWRH^H DGHNYDWQD UHJXODWLYQD L LQVWLWXFLRQDOQD
UDPND� QHRSKRGQD ]D GHOXYDZH QD EDQNLWH YR QRYRQDVWDQDWLWH XVORYL�
2YGH SUHG VH� WUHED GD VH VSRPHQH QHSRVWRHZHWR QD VXSHUYL]RUVNL RUJDQL�
NRL YR UDPNLWH QD FHORNXSQDWD LQVWLWXFLRQDOQD UDPND WUHED^H GD
GHOXYDDW YR QDVRND QD L]JUDGED QD VLJXUHQ L VWDELOHQ EDQNDUVNL VLVWHP�

- NRQ JRUHQDYHGHQRWR� VHNDNR GHND WUHED GD VH VSRPHQH L PDNURHNRQRPVNDWD
QHVWDELOQRVW NDUDNWHULVWLaQD ]D RYLH ]HPML YR RYRM SHULRG� SUREOHPRW QD
KLSHULQIODFLMD� JXEHZHWR QD WUDGLFLRQDOQLWH SD]DUL ]D L]YR] QD
GRPD^QLWH SURL]YRGL� YLVRND QHOLNYLGQRVW QD QDFLRQDOQLWH HNRQRPLL�
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QHPRCQRVW ]D VHUYLVLUDZH QD YQDWUH^QLRW L QDGYRUH^QLRW GROJ� 9R
RGQRV QD QHPRCQRVWD ]D VHUYLVLUDZH QD YQDWUH^QLRW GROJ� SRVHEQR WUHED
GD VH VSRPHQH SUREOHPRW QD VHUYLVLUDZH QD GHYL]QRWR ^WHGHZH QD
QDVHOHQLHWR YR GUCDYLWH QDVWDQDWL SR UDVSD_DZHWR QD SRUDQH^QD
-XJRVODYLMD�

=D UD]OLND RG SRUDQH^QD -XJRVODYLMD� NDGH ^WR QH VH GRYHGXYD^H YR SUD^DZH
SRVWRHZHWR L VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP� YR ]HPMLWH RG FHQWUDOQD L LVWRaQD
(YURSD VH QDPHWQD SRWUHEDWD RG L]JUDGED QD VRVHPD QRY EDQNDUVNL VLVWHP� 6R GUXJL
]ERURYL� WUDQ]LFLRQLWH SURFHVL YR RYLH ]HPML ]DSRaQDD VR L]JUDGED L
YRVSRVWDYXYDZH QD QRYL EDQNDUVNL VLVWHPL� D QH VR UHIRUPD QD SRVWRHaNLWH� 6DPR
]D LOXVWUDFLMD� YRVSRVWDYXYDZHWR QD GYRVWHSHQLRW EDQNDUVNL VLVWHP YR 3ROVND YR
���� JRGLQD VH ED]LUD^H QD WUDQVIRUPDFLMD QD RNROX ��� ILOLMDOL QD 1DURGQDWD
EDQND QD 3ROVND YR � UHJLRQDOQL NRPHUFLMDOQL EDQNL� 2YLH EDQNL� YVX^QRVW JR
SUHWVWDYXYDD WHPHORW QD NRPHUFLMDOQRWR EDQNDUVWYR YR 3ROVND� 9R AHKRVORYDaND�
QD SULPHU� SUYLWH NRPHUFLMDOQL EDQNL QDVWDQDD VR L]GYRMXYDZH RG SRVWRHaNDWD
'UCDYQD EDQND QD AHKRVORYDaND� 2G GUXJD VWUDQD SDN� ]D VSRUHGED� YR ���� JRGLQD YR
SRUDQH^QD -XJRVODYLMD IXQNFLRQLUDD ��� EDQNL �Ivan Ribnikar L Petar Zajc��

9R VHNRM VOXaDM� EH] RJOHG QD SRVWDYHQRVWD QD EDQNDUVNLWH VLVWHPL�
WUDQ]LFLRQLWH SURFHVL YR RYLH ]HPML� SR SUDYLOR ]DSRaQXYDDW VR L]JUDGED L
UHVWUXNWXLUDZH QD EDQNDUVNLWH VLVWHPL� NRL SUHWVWDYXYDDW RVQRYHQ VWRCHU QD
UHVWUXNWXLUDZHWR L WUDQ]LFLMDWD QD FHORNXSQDWD QDFLRQDOQD HNRQRPLMD� ,PHQR� YR
XVORYL QD FHORVQD QHUD]YLHQRVW QD RVWDQDWLWH VHJPHQWL QD ILQDQVLVNLWH VLVWHPL�
EDQNLWH NRL SRVWRHMD YR RYLH QDFLRQDOQL HNRQRPLL WUHED^H GD MD RVWYDUXYDDW
RVQRYQDWD IXQNFLMD QD ILQDQVLVND LQWHUPHGLMDFLMD� 0H_XWRD� NDNR SRVOHGLFD QD
SRVWDYHQRVWD QD SUHWKRGQLRW HNRQRPVNL VLVWHP� EDQNLWH QH EHD ILQDQVLVNL L
RSHUDWLYQR RVSRVREHQL ]D HILNDVQR L]YU^XYDZH QD RYDD IXQNFLMD� 2WWXND�
SRMGRYQLWH WUDQ]LFLRQLWH SURFHVL RSID`DD UHKDELOLWDFLMD L L]JUDGED QD QRYL
HILNDVQL� SD]DUQR RULHQWLUDQL EDQNDUVNL L ILQDQVLVNL VLVWHPL�

�� 0HWRGL L WUR^RFL QD UHKDELOLWDFLMD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH
YR WUDQ]LFLMD

.DNR ^WR EH^H VSRPHQDWR SUHWKRGQR� YR SRaHWRNRW QD ���WLWH JRGLQL� UHaLVL
VLWH ]HPML RG FHQWUDOQD L MXJRLVWRaQD (YURSD VH VRRaLMD VR EDQNDUVNL NUL]L� NRL EHD
UHIOHNVLMD QD UDVSD_DZHWR QD FHORNXSQLRW VRFLMDOLVWLaNL VLVWHP� =DWRD YR WHNRW
QD SRVOHGQDWD GHNDGD RG PLQDWLRW YHN� YR RYLH ]HPML EHD GRQHVHQL L LPSOHPHQWLUDQL
QL]D PHUNL ]D NRQVROLGDFLMD QD QLYQLWH EDQNDUVNL VLVWHPL� $QDOL]DWD QD
VRGUCLQDWD QD SDNHWRW QD RYLH PHUNL� SRNDCXYD GHND YRJODYQR EHD SUH]HPHQL
VOHGQLWH PHUNL�

- UH^DYDZH QD SUREOHPRW VR YLVRNRWR XaHVWYR QD DNXPXOLUDQL OR^L
SODVPDQL QD EDQNL� NRL GDWLUDD RG SUHG ���� JRGLQD� 2YD VH SRVWLJQD
SUHNX aLVWHZH QD ELODQVLWH QD EDQNLWH RG YLVRNR UL]LaQLWH SODVPDQL VR
LQWHUYHQFLMD QD GUCDYDWD� SUHNX L]GDYDZH QD GUCDYQL REYU]QLFL� RWNXS
QD RYLH SODVPDQL VR GLVNRQW RG VWUDQD QD GUCDYDWD� RUJDQL]LUDZH QD
SD]DU ]D SURGDCED QD RYLH SREDUXYDZD L VO��
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- UH^DYDZH QD SUREOHPRW QD W�Q� VWDUR GHYL]QR ^WHGHZH� NDUDNWHULVWLaHQ
]D ]HPMLWH NRL QDVWDQDD SR UDVSD_DZHWR QD SRUDQH^QD -XJRVODYLMD�� SUHNX
SUH]HPDZHWR QD REYUVNLWH QD EDQNLWH RG VWUDQD QD GUCDYDWD VR L]GDYDZH
QD GUCDYQL REYU]QLFL�

- SULYDWL]DFLMD QD SRVWRHaNLWH GUCDYQL EDQNL L RWYRUDZH PRCQRVW ]D
RVQRYDZH QD QRYL SULYDWQL EDQNL�

- PRCQRVW ]D YOH] QD VWUDQVNL NDSLWDO YR EDQNDUVNLWH VLVWHPL QD RYLH
]HPML�

- GRQHVXYDZH QD QRYD UHJXODWLYQD L LQVWLWXFLRQDOQD UDPND� NRMD RSID`D
GRQHVXYDZH QD VLVWHPVNL ]DNRQL VR NRL VH UHJXOLUD EDQNDUVNLRW VHNWRU�
YNOXaLWHOQR L GRQHVXYDZH QD SUXGHQWQD UHJXODWLYD� 2G GUXJD VWUDQD� EHD
YRVSRVWDYHQL L RVQRYQLWH LQVWLWXFLRQDOQL IRUPL� NDNR SUHGXVORY ]D
L]JUDGED QD VWDELOHQ L VLJXUHQ EDQNDUVNL VLVWHP� NDNR ^WR VH�
YRVSRVWDYXYDZH QD HILNDVQD EDQNDUVND VXSHUYL]LMD� ^HPD ]D RVLJXUXYDZH
QD GHSR]LWL� RVQRYDZH QD SRVHEQL VSHFLMDOL]LUDQL DJHQFLL ]D QDSODWD QD
UL]LaQL SREDUXYDZD L VO�

6R GUXJL ]ERURYL� NRQVROLGDFLMDWD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR
WUDQ]LFLMD SUHWVWDYXYD NRPSOHNVHQ SURFHV NRM EDUD NRRUGLQLUDQD DNFLMD YR SRYH`H
VHJPHQWL L RG VWUDQD QD SRYH`H LQVWLWXFLL �YODGD� FHQWUDOQD EDQND L VO��� VR
LVNDCXYDZH QD FHORVQD SROLWLaND VSUHPQRVW ]D VRRaXYDZH L QDGPLQXYDZH QD QL]DWD
SUHGL]YLFL� 9R RVQRYD� UHKDELOLWDFLMDWD QD EDQNDUVNLWH VLVWHPL RSID`D WUL
RVQRYQL NRPSRQHQWL�

- ,QVWLWXFLRQDOQR SUHVWUXNWXLUDZH� NRH SRGUD]ELUD SRVWDYXYDZH QD
UHJXODWLYQDWD UDPND �RVQRYQLWH VLVWHPVNL ]DNRQL� SUXGHQWQD UHJXODWLYD�
YNOXaLWHOQR L GRQHVXYDZH QD VRRGYHWQL VPHWNRYRGVWYHQL VWDQGDUGL� L
YRVSRVWDYXYDZH QD UHJXODWLYQL RUJDQL� 2G DQDOL]DWD QD SRRGGHOQLWH
]HPML� PRCH GD VH NRQVWDWLUD GHND YR VDPLRW ]DaHWRN QD WUDQ]LFLRQLWH
SURFHVL� UHaLVL VLWH ]HPML MD YRVSRVWDYLMD RYDD UDPND� .DM QHNRL ]HPML
�(VWRQLMD� +UYDWVND� 0DNHGRQLMD� %XJDULMD L VO� YR WHNRW QD QDUHGQLWH
JRGLQL EH^H L]YU^HQR ]QDaLWHOQR ]DMDNQXYDZH QD SUXGHQWQLWH
VWDQGDUGL� RVREHQR SROLWLNDWD ]D OLFHQFLUDZH QD QRYL EDQNL� 2YD EH^H
UH]XOWDW QD QL]D SUREOHPL VR NRL VH VRRaLMD RYLH ]HPML � (VWRQLMD�
%XJDULMD L +UYDWVND VH VRRaLMD VR QRYL VLVWHPVNL NUL]L� GRGHND
0DNHGRQLMD VH VRRaL VR SUREOHPRW QD SURSD_DZH QD QHNRONX ^WHGLOQLFL�
NRL VHSDN QH SUHGL]YLNDD SRJROHPL VLVWHPVNL SRUHPHWXYDZD�

- 2SHUDWLYQR SUHVWUXNWXLUDZH� NRH SRGUD]ELUD XQDSUHGXYDZH QD
LQWHUQLWH VLVWHPL QD EDQNDWD� SUHG VH� VLVWHPRW QD NRUSRUDWLYQR
XSUDYXYDZH� 2YDD PHWRGD YNOXaXYD GYH DOWHUQDWLYL� D� OLNYLGDFLMD QD
QHVROYHQWQLWH EDQNL� E� UHVWUXNWXLUDZH QD EDQNLWH� VR SULYDWL]DFLMD L
SURPHQD QD PHQD[PHQWRW� ,VNXVWYRWR QD ]HPMLWH YR WUDQ]LFLMD NRL EHD
RSIDWHQL YR RYDD DQDOL]D SRNDCXYD GHND� YRJODYQR VH SUDNWLNXYDOD
YWRUDWD DOWHUQDWLYD� NRMD QDMaHVWR VH VSURYHGXYD^H YR GYH ID]L�
ILQDQVLVNR UHVWUXNWXLUDZH QD EDQNDWD VR LQWHUYHQFLMD QD GUCDYDWD L
SRGRFQD QHM]LQD SULYDWL]DFLMD� QDMaHVWR SUHNX YOH] QD VWUDQVNL
VWUDWH^NL LQYHVWLWRUL� 2YDD DOWHUQDWLYD VH SULID`D^H QDMaHVWR RG
SULaLQD ^WR VWDQXYD^H ]ERU ]D SRJROHPL GUCDYQL EDQNL� ]D NRL YDCH^H

                                                          
� ,VNOXaRN SUHWVWDYXYD 6ORYHQLMD NRMD QH VH VRRaL VR RYRM SUREOHP�
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SULQFLSRW “too big to fail”� 1DVSURWL RYD� NDM QHNRL ]HPML �SUHG VH
EDOWLaNLWH ]HPML�� VH SULPHQXYD^H L SUYDWD DOWHUQDWLYD� L WRD SUHG VH ]D
SRPDOL SUREOHPDWLaQL EDQNL�

- )LQDQVLVNR SUHVWUXNWXLUDZH� NRH SRGUD]ELUD ILQDQVLVND LQWHUYHQFLMD
YR QDVRND QD SRGREUXYDZH QD QHWR YUHGQRVWD QD EDQNDWD� .DM ]HPMLWH YR
WUDQ]LFLMD QDMaHVWR VWDQXYD^H ]ERU ]D QHJDWLYQD QHWR YUHGQRVW QD
GUCDYQLWH EDQNL� W�H� QLYQD GODERND QHVROYHQWQRVW� 1LYQRWR ILQDQVLVNR
SUHVWUXNWXLUDZH VH L]YU^L VR SUH]HPDZH QL]D PHUNL� NDNR ^WR VH�
XSODWD QD QRY NDSLWDO� SUH]HPDZH QD YLVRNR UL]LaQL SODVPDQL RG VWUDQD
QD GUCDYDWD SUHNX L]GDYDZH QD GUCDYQL REYU]QLFL L QLYQLRW WUDQVIHU
YR SRVHEQL DJHQFLL� SUH]HPDZH QD RGUHGHQL REYUVNL QD EDQNLWH RG VWUDQD
QD GUCDYDWD L VO�

6HSDN� DQDOL]DWD QD RGGHOQLWH ]HPML� SRNDCD QL]D VSHFLILNL YR YUVND VR
VSURYHGHQLWH PHWRGL ]D UHKDELOLWDFLMD L NRQVROLGDFLMD� NDNR YR RGQRV QD
YUHPHQVNLRW SHULRG QD RWSRaQXYDZH QD RYLH SURFHVL� NRPSOHPHQWDUQRVWD QD
PHUNLWH� SROLWLaNDWD NRQVWHODFLMD� QDVOHGHQLWH SUREOHPL L VO� 2YLH PRPHQWL
LPDDW ]QDaLWHOQR YOLMDQLH YU] XVSH^QRVWD QD VSURYHGHQLWH WUDQ]LFLRQL SURFHVL L
LGQDWD IL]LRQRPLMD L QLYRWR QD UD]YLHQRVW QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML�

9R SURGROCHQLH VOHGL NUDWRN SULND] QD VSURYHGHQLWH UHKDELOLWDFLRQL
SURJUDPL NDM RGGHOQL ]HPML�

5HKDELOLWDFLMDWD QD EDQNDUVNLRW VLVWHP YR AH^ND ]DSRaQD QD SRaHWRNRW QD
���� JRGLQD SUHNX aLVWHZH QD ELODQVLWH QD QHNRONX JROHPL GUCDYQL EDQNL RG
UL]LaQLWH SODVPDQL NRL SRWHNQXYDD RG SUHG ���� JRGLQD� 2YD SUHWVWDYXYD^H VDPR
GHOXPQD UHKDELOLWDFLMD QD EDQNDUVNLRW VLVWHP� ELGHM`L YH`H YR VUHGLQDWD QD ���
WLWH JRGLQL� EH^H GRQHVHQD QRYD SURJUDPD ]D NRQVROLGDFLMD� NRMD RSIDWL L QHNRONX
SRPDOL EDQNL� .DM QLY EH^H SUH]HPHQD PHUND QD aLVWHZH QD QLYQLWH ELODQVL SUHNX
SURGDCED QD SUREOHPDWLaQLWH SODVPDQL QD FHQWUDOQDWD EDQND� 'UXJ IDNWRU NRM
SULGRQHVH NRQ EDYQR NRQVROLGLUDZH QD EDQNDUVNLRW VLVWHP QD AH^ND H L
]DGRFQHWDWD SULYDWL]DFLMD QD GUCDYQLWH EDQNL NRMD EH^H UHDOL]LUDQD SUL NUDMRW QD
���WLWH JRGLQL�

=D UD]OLND RG AH^ND� UHKDELOLWDFLMDWD QD EDQNDUVNLRW VLVWHP QD 6ORYDaND
]DSRaQD YR ���� JRGLQD VR XVYRMXYDZH QD SRVHEQD SURJUDPD ]D UHKDELOLWDFLMD� .DNR L
NDM GUXJLWH ]HPML� WDND L YR 6ORYDaND� HGQD RG QDMELWQLWH PHUNL EH^H
UHNRQVWUXNFLMDWD L SULYDWL]DFLMDWD QD WULWH QDMJROHPL GUCDYQL EDQNL� 2YDD PHUND
VH VRVWRH^H YR GRNDSLWDOL]DFLMD QD EDQNLWH RG VWUDQD QD GUCDYDWD L aLVWHZH QD
NUHGLWQRWR SRUWIROLR RG OR^LWH SODVPDQL� 3RWRD VOHGH^H QLYQD SULYDWL]DFLMD
SUHNX YOH] QD VWUDWH^NL VWUDQVNL LQYHVWLWRUL�

3URJUDPDWD ]D UHKDELOLWDFLMD QD 8QJDULMD VH VRVWRH^H RG QL]D NRQNUHWQL L
NRRUGLQLUDQL aHNRUL� L WRD�

- YR SHULRGRW ��������� JRGLQD VH VSURYHGH aLVWHZH QD ELODQVLWH QD
QHNRONX SUREOHPDWLaQL EDQNL RG QHQDSODWLYLWH SREDUXYDZD SUHNX QLYQR
SUH]HPDZH RG VWUDQD QD GUCDYDWD VR L]GDYDZH QD GUCDYQL REYU]QLFL VR
URN QD GRVWDVXYDZH RG �� JRGLQL� 2YDD PHUND LPD^H VDPR GHOXPHQ
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SR]LWLYHQ HIHNW YU] ILQDQVLVNDWD VRVWRMED QD EDQNLWH L VR QHD QH VH
VSURYHGH RUJDQL]DFLRQR L RSHUDWLYQR SUHVWUXNWXLUDZH QD EDQNLWH�

- YR YWRUDWD SRORYLQD QD ���� JRGLQD� EH^H SUH]HPHQD PHUND ]D
SUHVWUXNWXLUDZH QD UHDOQLRW VHNWRU� ,QWHUYHQFLMDWD QD GUCDYDWD EH^H
L]YU^HQD NDM QHNRONX GUCDYQL SUHWSULMDWLMD NRL EHD RG SRVHEHQ GUCDYHQ
LQWHUHV� SUHNX SUH]HPDZH QD QLYQLWH REYUVNL L L]GDYDZHWR QD GUCDYQL
REYU]QLFL� 1D RYRM QDaLQ VH VSUHaL OLNYLGDFLMDWD L EDQNURWVWYRWR QD
RYLH SUHWSULMDWLMD� D LVWRYUHPHQR VH GHOXYD^H YU] QDWDPR^QRWR
QDPDOXYDZH QD UL]LaQLWH SODVPDQL YR NUHGLWQLWH SRUWIROLMD QD
EDQNLWH�

- , SRNUDM WRD ^WR RYLH GYH PHUNL LPDD SR]LWLYHQ HIHNW YU]
SUHVWUXNWXLUDZHWR QD EDQNLWH� VHSDN WRD QH EH^H GRYROQR ]D
LVSROQXYDZH QD QRYLWH SUXGHQWQL VWDQGDUGL� SUHG VH NRHILFLHQWRW ]D
DGHNYDWQRVW QD NDSLWDORW RG ��� =DUDGL WRD� GUCDYDWD SUH]HGH X^WH HGQD
PHUND QD GRNDSLWDOL]DFLMD QD EDQNLWH� ,PHQR� EDQNLWH UDVSL^DD QRYL
HPLVLL QD DNFLL NRL EHD RWNXSHQL RG VWUDQD QD GUCDYDWD� VR ^WR
GUCDYQLRW NDSLWDO YR EDQNDUVNLRW VLVWHP VH ]JROHPL RG ��� YR ����
JRGLQD QD ��� YR ���� JRGLQD�

- 9DND GRNDSLWDOL]LUDQL EDQNLWH VR LVaLVWHQL ELODQVL EHD SRGJRWYHQL ]D
SULYDWL]DFLMD� SUL ^WR DNFHQWRW EH^H VWDYHQ QD YOH] QD VWUDQVNL
VWUDWH^NL LQYHVWLWRUL� 7DND� YR VUHGLQDWD QD ���WLWH JRGLQL�
DNFLRQHUVNDWD VWUXNWXUD QD EDQNLWH EH^H UHaLVL YR FHORVW SURPHQHWD�
9R ���� JRGLQD XaHVWYRWR QD GUCDYQLRW NDSLWDO YR EDQNDUVNLRW VLVWHP
EH^H VYHGHQ QD QLYR RG ���� 3ULYDWL]DFLMDWD QD EDQNLWH EH^H
SURVOHGHQD L VR VRRGYHWQR RSHUDWLYQR SUHVWUXNWXLUDZH� ^WR SDN LPD^H
SR]LWLYQL HIHNWL YU] SHUIRUPDQVLWH QD SRRGGHOQLWH EDQNL L
EDQNDUVNLRW VLVWHP YR FHOLQD�

3ROVND H SULPHU QD ]HPMD VR XVSH^QR VSURYHGHQD UHKDELOLWDFLMDWD QD
EDQNDUVNLRW VLVWHP� =D UHKDELOLWDFLMDWD QD EDQNDUVNLRW VLVWHP QD RYDD ]HPMD VH
NDUDNWHULVWLaQL GYD PRPHQWL�

- YRVSRVWDYXYDZH QD SROLEHUDOHQ SULVWDS SUL OLFHQFLUDZH QD QRYL
SULYDWQL EDQNL� 1D RYRM QDaLQ VH QDVWRMXYD^H GD VH GHPRQRSROL]LUD
EDQNDUVNLRW VLVWHP� SUHG GD VH SULVWDSL NRQ SULYDWL]DFLMD QD JROHPLWH
VWUDWH^NL GUCDYQL EDQNL� =D LOXVWUDFLMD YR SHULGRW ��������� JRGLQD
EHD RVQRYDQL SUHNX �� EDQNL YR 3ROVND�

- UH^DYDZH QD SUREOHPRW QD QHQDSODWLYLWH SREDUXYDZD� NRM YR SRaHWRNRW
QD ���WLWH JRGLQL SUHWVWDYXYD^H HGHQ RG QDMJROHPLWH SUREOHPL YR
EDQNDUVNLRW VLVWHP� =D WDD FHO YR ���� JRGLQD EH^H GRQHVHQ SRVHEHQ
]DNRQ ]D ILQDQVLVNR SUHVWUXNWXLUDZH QD EDQNLWH L SUHWSULMDWLMDWD� VR
^WR SUHNX NRRUGLQLUDQD DNFLMD� RYRM SUREOHP WUHED^H GD VH UH^DYD
LVWRYUHPHQR NDM GROCQLFLWH L GRYHULWHOLWH� RGQRVQR EDQNLWH� %DQNLWH
NRL ^WR EHD RSIDWHQL VR RYRM ]DNRQ WUHED^H GD LVSROQDW QHNRONX XVORYL�
NDNR ^WR VH� GUCDYDWD GD SRVHGXYD QDMPDONX ��� RG DNFLLWH QD EDQNDWD�
GD SRVWRL UHYL]RUVNL L]YH^WDM ]D EDQNDWD� GD VH LGHQWLILNXYD
SRUWIROLRWR QD SUREOHPDWLaQL NUHGLWL� GD VH IRUPLUD SRVHEHQ
RUJDQL]DFLRQHQ GHO YR EDQNDWD RGJRYRUHQ ]D QDSODWD QD SUREOHPDWLaQLWH
NUHGLWL� 2YLH XVORYL EHD LVSROQHWL RG VWUDQD QD QHNRONX EDQNL� aLL
SRUWIROLMD EHD LVaLVWHQL SUHNX QLYQR SUH]HPDZH RG VWUDQD QD GUCDYDWD
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L L]GDYDZH QD REYU]QLFL� 1DVSURWL RYD� ]DNRQRW SUHGYLGXYD^H
GRSROQLWHOQL WUL PHKDQL]PL ]D UH^DYDZH QD SUREOHPRW VR
QHQDSODWLYLWH SREDUXYDZD� UHVWUXNWXLUDZH QD GROCQLFLWH RG VWUDQD QD
EDQNDWD YR LQGLYLGXDOHQ DUDQCPDQ� MDYQD SURGDCED QD SREDUXYDZDWD�
YNOXaLWHOQR L QD EDQNDUVNLWH NUHGLWL L W�Q� debt-equity swap� 3UL
RGOXaXYDZHWR ]D SULID`DZHWR QD SUYLRW PHKDQL]DP� EDQNDWD JL
RFHQXYD^H HIHNWLWH RG HYHQWXDOQD SURGDCED QD VYRHWR SREDUXYDZH�
QDMaHVWR VR YLVRN GLVNRQW� QDVSURWL VNOXaXYDZHWR QD DUDQCPDQ� YR NRM
EDQNDWD VH MDYXYD NDNR VDQDWRU QD VRVWRMELWH YR SUHWSULMDWLHWR � GROCQLN
QD EDQNDWD� 6R SRVOHGQLWH GYD PHKDQL]PL EHD VR]GDGHQL SUHGXVORYL ]D
SREU]D SULYDWL]DFLMD QD GUCDYQLWH SUHWSULMDWLMD� ,VWRYUHPHQR�
PRCQRVWD ]D MDYQD SURGDCED QD GROJRYLWH VR]GDGH SUHGXVORYL ]D
UD]YLYDZH QD SD]DU ]D RWNXS QD GROJRYL� NRM H GRVWDSHQ ]D VLWH
SUHWSULMDWLMD� EDQNL L VWUDQVNL LQYHVWLWRUL� 2YLH PHUNL GDGRD
SR]LWLYQL HIHNWL� 3UREOHPRW VR YLVRNRWR XaHVWYR QD QHQDSODWLYL
SREDUXYDZD EH^H UH^HQR L YR QDUHGQLRW SHULRG QH VH SRYWRUL�

9R WHNRW QD SRVOHGQLWH �� JRGLQL (VWRQLMD VH VRRaL VR � VLVWHPVNL NUL]L�
3UYDWD NUL]D ����������� EH^H RGUD] QD UDVSD_DZHWR QD SUHWKRGQLRW HNRQRPVNL
SRUHGRN� 'UCDYDWD GRQHVH SRVHEQD VWDELOL]DFLRQD SURJUDPD VR NRMD VH SUHGYLGH
PRUDWRULXP YR RVQRYDZH QD QRYL EDQNL� D ]D SRVWRHaNLWH EDQNL VH SURSL^D QRY
SRYLVRN NDSLWDOHQ FHQ]XV NRM WUHED^H GD VH LVSROQL YR VRRGYHWQD YUHPHQVND
GLQDPLND� 1D RYRM QDaLQ VH RVWYDUL ILQDQVLVNR SUHVWUXNWXLUDZH QD QHNRONX EDQNL�
QR QH L QLYQR RSHUDWLYQR SUHVWUXNWXLUDZH� SUL ^WR L SRQDWDPX RVWDQDD
SUREOHPLWH QD� YLVRND L]ORCHQRVW QD NXUVHQ L GUXJL YLGRYL QD SD]DUQL UL]LFL� NRMD
YR QDMJROHPD PHUD SURL]OHJXYD^H RG ]QDaLWHOQLWH DNWLYQRVWL QD EDQNLWH YR
GRPHQRW QD WUJXYDZH VR KDUWLL RG YUHGQRVW� YNOXaLWHOQR L VWUDQVNL KDUWLL RG
YUHGQRVW� YLVRND L]ORCHQRVW NRQ NDPDWHQ UL]LN� SROLWLaNR YOLMDQLH YR UDERWHZHWR
QD QHNRONX EDQNL L VO� 2YLH IDNWRUL� YNOXaLWHOQR L HNVWHUQLWH IDNWRUL�
SUHGL]YLNDQL VR 5XVNDWD NUL]D� YR SHULRGRW ��������� JRGLQD JHQHULUDD QRYD
VLVWHPVND NUL]D YR (VWRQLMD� 2YDD NUL]D EH^H QDGPLQDWD VR HNVWHUQD SRPR^� SUHNX
YOH] QD VWUDQVNL NDSLWDO YR EDQNDUVNLRW VLVWHP RG VWUDQD QD VNDQGLQDYVNLWH ]HPML�

2VQRYQLWH SUREOHPL VR NRL VH VRRaL EDQNDUVNLRW VLVWHP QD 6ORYHQLMD YR
SRaHWRNRW QD ���WLWH JRGLQL� EHD PQRJX VOLaQL QD RQLH VR NRL VH VRRaLMD ]HPMLWH RG
FHQWUDOQD L LVWRaQD (YURSD� 3UHG VH� WRD EH^H SUREOHPRW QD YLVRNRWR XaHVWYR QD
QHIXQNFLRQDOQL SREDUXYDZD� YLVRNLWH NDPDWQL VWDSNL� SUREOHPRW QD QHDGHNYDWHQ
EDQNDUVNL PHQD[PHQW� D VHWR RYD UH]XOWLUD^H VR NUDMQR QHHILNDVHQ L QHVWDELOHQ
EDQNDUVNL VLVWHP�

0HWRGLWH ]D UHKDELOLWDFLMD QD EDQNDUVNLRW VLVWHP EHD PQRJX VOLaQL QD RQLH
QD RVWDQDWLWH ]HPML RG FHQWUDOQD L LVWRaQD (YURSD� 3UREOHPRW QD YLVRNLRW L]QRV
QD DNXPXOLUDQL QHIXQNFLRQDOQL SODVPDQL VH UH^DYD^H VR LQWHUYHQFLMD QD
GUCDYDWD� RGQRVQR aLVWHZH QD ELODQVLWH QD QDMJROHPLWH WUL EDQNL RG OR^LWH
SODVPDQL L QLYQD ]DPHQD VR GUCDYQL REYU]QLFL� =D UD]OLND RG GUXJLWH ]HPML� YR
6ORYHQLMD EH^H L]YU^HQR VDPR GHOXPQR SUH]HPDZH QD RYLH SODVPDQL� SUL ^WR YR
ELODQVLWH QD EDQNLWH RVWDQDD QHIXQNFLRQDOQL SREDUXYDZD� NRL SUHWVWDYXYDD RNROX
��� RG QLYQDWD DNWLYD� 2VWDQDWLWH QHIXQNFLRQDOQL SREDUXYDZD EHD SUHQHVHQL YR
$JHQFLMD ]D UHKDELOLWDFLMD QD EDQNL� ,VWRYUHPHQR EHD SUH]HPHQL L VOHGQLWH
aHNRUL� WHNRYQLWH ]DJXEL QD EDQNLWH EHD SRNULHQL QD WRYDU QD NDSLWDORW� YUHGQRVWD
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QD DNWLYDWD QD EDQNLWH VH ]JROHPL VR L]YU^HQDWD ]DPHQD QD QHIXQNFLRQDOQLWH
SREDUXYDZD VR GUCDYQL REYU]QLFL� EDQNLWH EHD GRNDSLWDOL]LUDQL GR SRWUHEQRWR
QLYR �]DUDGL RVWYDUXYDZH QD DGHNYDWQRVW QD NDSLWDO RG PLQLPXP ��� RG VWUDQD QD
$JHQFLMDWD ]D UHKDELOLWDFLMD QD EDQNL� VR ^WR VH ]JROHPL XaHVWYRWR QD GUCDYQLRW
NDSLWDO QD EDQNLWH� 1HYRRELaDHQD PHUND NRMD EH^H SUH]HPHQD RG VWUDQD QD
6ORYHQLMD EH^H SUHNLQXYDZHWR QD ELOR NDNYL YUVNL� SUHG VH YR GRPHQRW QD
REYUVNLWH NRL SRWHNQXYDD RG SHULRGRW SUHG UDVSD_DZHWR QD -XJRVODYLMD� =D WDD FHO�
GYHWH QDMJROHPL EDQNL �4XETDQVND EDQND G�G� L .UHGLWQD EDQND G�G�� NRL SRVWRHD L
YR SRUDQH^QD -XJRVODYLMD� EHD OLNYLGLUDQL� SUL ^WR VLWH REYUVNL L SREDUXYDZD�
SRYU]DQL VR SRUDQH^QD -XJRVODYLMD RVWDQDD YR ELODQVLWH QD EDQNLWH YR OLNYLGDFLMD�
GRGHND QDPHVWR QLY� EHD RVQRYDQL QRYL EDQNL �1RYD 4XETDQVND EDQND G�G� L 1RYD
.UHGLWQD EDQND G�G��� VR VRVHPD aLVWL ELODQVL�

=D UD]OLND RG 6ORYHQLMD RVWDQDWLWH ]HPML NRL QDVWDQDD SR UDVSD_DZHWR QD
-XJRVODYLMD VH VRRaLMD L VR SUREOHPRW QD VWDUR GHYL]QR ^WHGHZH� NRH� QH PRCH^H GD
ELGH LVSODWHQR QD QDVHOHQLHWR L RVWDQD ]DPU]QDWR YR 1DURGQDWD EDQND QD
-XJRVODYLMD� 3R VYRMDWD VRGUCLQD� RYLH ]HPML SUH]HPDD LOL VH YR ID]D QD SUH]HPDZH
QD PQRJX VOLaQL PHUNL ]D UHKDELOLWDFLMD� D NRL YR SURGROCHQLH `H ELGDW QDNUDWNR
SUH]HQWLUDQL�

9R WHNRW QD L]PLQDWDWD GHNDGD� +UYDWVND VH VRRaL VR GYH EDQNDUVNL NUL]L� D
YR WHNRW QD ���� JRGLQD SRVWRH^H RSDVQRVW RG WUHWD NUL]D� SUHGL]YLNDQD VR
SUREOHPLWH QD 5LMHaND EDQND� 6R VLQKURQL]LUDQD DNWLYQRVW QD FHQWUDOQDWD EDQND L
RVWDQDWLWH NRPHUFLMDOQL EDQNL� RYDD NUL]D EH^H L]EHJQDWD�

6HSDN� QD SRaHWRNRW QD GHNDGDWD� NDNR L RVWDQDWLWH ]HPML YR WUDQ]LFLMD� WDND
L +UYDWVND� SUH]HGH VSHNWDU RG PHUNL� ]DUDGL VDQLUDZH QD VRVWRMELWH YR
EDQNDUVNLRW VLVWHP� 2G QLY� SR]QDaDMQL EHD VOHGQLWH PHUNL�

- aLVWHZH QD ELODQVLWH QD EDQNLWH RG REYUVNLWH SR RVQRY QD VWDUR GHYL]QR
^WHGHZH SUHNX QLYQR SUH]HPDZH RG VWUDQD QD GUCDYDWD� VR L]GDYDZH QD
GUCDYQL REYU]QLFL YR L]QRV RG ��� PLOLMDUGL 6$' GRODUL�

- L]GDYDZH QD REYU]QLFL RG GUCDYDWD YR L]QRV RG � PLOLMDUGD 6$' GRODUL
NRL EHD GLVWULEXLUDQL GR QDMJROHPLWH GUCDYQL SUHWSULMDWLMD� ]DUDGL
UHJXOLUDZH QD QLYQLWH GROJRYL VSUHPD EDQNLWH�

0H_XWRD� RYLH PHUNL QH JL GDGRD SRVDNXYDQLWH UH]XOWDWL� 3RVWRHaNLWH
GUCDYQL EDQNL� YNOXaLWHOQR L QRYRRVQRYDQLWH SULYDWQL EDQNL RVWDQDD QHHILNDVQL�
3UREOHPRW VR YLVRNR XaHVWYR QD YLVRNR UL]LaQL SODVPDQL QH EH^H QDGPLQDW�
2WWXND� YR WHNRW QD ���� JRGLQD� GUCDYDWD VSURYHGH PHUND QD aLVWHZH QD ELODQVLWH
QD QHNRONX EDQNL RG YLVRNR UL]LaQLWH SODVPDQL� VR VSURYHGXYDZH QD VOHGQLWH
SRRGGHOQL aHNRUL� RWSLV QD QHQDSODWLYLWH SREDUXYDZD QD WRYDU QD VRSVWYHQLWH
VUHGVWYD QD EDQNLWH GR PLQLPDOQRWR QLYR QD SRWUHEQD DGHNYDWQRVW QD NDSLWDO RG
��� GRNDSLWDOL]DFLMD QD EDQNLWH RG VWUDQD QD GUCDYDWD� SURPHQD QD PHQD[PHQWRW QD
RYLH EDQNL� 'RSROQLWHOHQ WUR^RN QD GUCDYDWD EH^H L SUH]HPDZHWR QD REYUVNLWH
QD EDQNLWH SR RVQRY QD 3DULVNLRW L /RQGRQVNLRW NOXE� 9NXSQLRW WUR^RN QD
VDQDFLMD QD EDQNDUVNLRW VLVWHP SR SUYDWD EDQNDUVND NUL]D L]QHVXYD^H RNROX ���
PLOLMDUGL 6$' GRODUL� ^WR SUHWVWDYXYD^H ����� RG %'3��

                                                          
2 ,]YRU� 3UH]HQWDFLMD “%DQNDUVNLRW VLVWHP QD +UYDWVND“ QD YLFH JXYHUQHURW QD +UYDWVNDWD FHQWUDOQD
EDQND� AHGR 0DOHWL` QD .RQIHUHQFLMDWD ]D ILQDQVLVNLRW VHNWRU QD ]HPMLWH RG -XJRLVWRaQD (YURSD�
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9R SHULRGRW ��������� JRGLQD VH VOXaL YWRUDWD EDQNDUVND VLVWHPVND NUL]D YR
+UYDWVND� 2YDD NUL]D EH^H SRVOHGLFD QD QHNRONX PRPHQWL� OLEHUDOQLRW SULVWDS YR
OLFHQFLUDZH QD QRYL EDQNL YR SRaHWQLRW SHULRG QD WUDQ]LFLMD QD ]HPMDWD�
QHDGHNYDWQLWH VLVWHPL QD XSUDYXYDZH VR UL]LFLWH L QHVRRGYHWHQ VLVWHP QD
NRUSRUDWLYQR XSUDYXYDZH YR EDQNLWH� SUREOHPRW VR NUHGLWLUDZH QD SRYU]DQL
VXEMHNWL� NDNR L YRRS^WR� YOR^HQDWD PDNURHNRQRPVND VRVWRMED YR ]HPMDWD� 2YDD
NUL]D UH]XOWLUD^H VR OLNYLGDFLMD QD �� EDQNL L � ^WHGQL EDQNL� 7UR^RNRW QD
UHKDELOLWDFLMD L]QHVXYD^H RNROX ��� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD^H
����� RG %'3�

6YRMDWD SUYD SURJUDPD ]D UHKDELOLWDFLMD�0DNHGRQLMD MD VSURYHGH YR WHNRW QD
���� JRGLQD� 7DD RSID`D^H GYH RVQRYQL NRPSRQHQWL�

� WDNDQDUHaHQD OLQHDUQD VDQDFLMD QD VLWH EDQNL� NRMD VH VRVWRH^H RG aLVWHZH
QD QLYQLWH ELODQVL RG� D� REYUVNDWD SR RVQRY QD GHSRQLUDQR VWDUR GHYL]QR ^WHGHZH
YR L]QRV RG ���� PLOLMDUGL '(0� NRMD EH^H SUH]HPHQD RG VWUDQD QD GUCDYDWD L� E�
REYUVNLWH QD EDQNLWH VSUHPD GUCDYQL VWUDQVNL NUHGLWRUL �3DULVNLRW NOXE� YR
L]QRV RG ��� PLOLRQL 6$' GRODUL L REYUVNL VSUHPD NRPHUFLMDOQL VWUDQVNL
NUHGLWRUL �/RQGRQVNLRW NOXE� YR L]QRV RG ��� PLOLRQL 6$' GRODUL�

� �VHOHNWLYQD� SRHGLQHaQD UHKDELOLWDFLMD QD QDMJROHPDWD EDQND NRMD JL
RSIDWL VOHGQLWH SRRGGHOQL NRPSRQHQWL� D� QDPDOXYDZH QD JROHPLQDWD QD 6WRSDQVND
EDQND D�G� 6NRSMH SUHNX RVQRYDZH QD QRYL SHW EDQNL NRL SUHUDVQDD RG SRRGGHOQLWH
ILOLMDOL QD EDQNDWD� VR FHO GHNRQFHQWULUDZH QD EDQNDUVNLRW VLVWHP L
SRGREUXYDZH QD NRQNXUHQFLMDWD� E� aLVWHZH QD ELODQVRW QD EDQNDWD RG YLVRNR
UL]LaQLWH SODVPDQL L QLYQD ]DPHQD VR GUCDYQL REYU]QLFL YR L]QRV RG ��� PLOLRQL
6$' GRODUL� 7UR^RNRW QD GUCDYDWD SR RVQRY QD L]GDGHQLWH GUCDYQL REYU]QLFL
EH^H SURFHQHWD QD ����� RG %'3�

2YDD SURJUDPD QH JL GDGH SRVDNXYDQLWH HIHNWL� 3UREOHPRW QD YLVRNR
XaHVWYR QD OR^L SODVPDQL� VODEL VLVWHPL QD NRUSRUDWLYQR XSUDYXYDZH� YLVRNL
NDPDWQL VWDSNL L YRRS^WR QHHILNDVQR EDQNDUVWYR L SRQDWDPX SRVWRHMD� 3ULaLQLWH
]D RYD PRCH GD VH ORFLUDDW JODYQR YR IDNWRW ^WR ILQDQVLVNRWR SUHVWUXNWXLUDZH
QD EDQNDUVNLRW VLVWHP� D SUHG VH QD QDMJROHPDWD EDQND� QH EH^H SURVOHGHQR VR
RSHUDWLYQR SUHVWUXNWXLUDZH� 6R SUYDWD SURJUDPD ]D UHKDELOLWDFLMD QD
PDNHGRQVNLRW EDQNDUVNL VLVWHP QH EH^H RWVWUDQHW SUREOHPRW QD SRVWRHZH QD
PRUDOHQ KD]DUG� SUHGL]YLNDQ RG JROHPLQDWD L XORJDWD QD 6WRSDQVND EDQND
D�G�6NRSMH� =DWRD� YR WHNRW QD ���� JRGLQD� GUCDYDWD VSURYHGH QRYD SURJUDPD ]D
UHKDELOLWDFLMD� NRMD EH^H YVX^QRVW SURGROCHQLH QD SUHWKRGQDWD� ,PHQR� SUHG
SULYDWL]DFLMDWD QD 6WRSDQVND EDQND D�G� 6NRSMH SUHNX YOH] QD GLUHNWHQ VWUDQVNL
VWUDWH^NL LQYHVWLWRU� GUCDYDWD SRYWRUQR LQWHUYHQLUD^H VR aLVWHZH QD ELODQVRW
QD EDQNDWD ]D L]QRVRW QD YLVRNR UL]LaQLWH SREDUXYDZD RG aHWLUL SUHWSULMDWLMD�
2YLH NUHGLWL EHD ]DPHQHWL VR GUCDYQL REYU]QLFL YR L]QRV RG ��� PLOLRQL '(0� D
LVWLWH EHD SUHQHVHQL YR $JHQFLMDWD ]D VDQDFLMD QD EDQND� 7UR^RNRW YU] RVQRYD QD
L]GDGHQLWH GUCDYQL REYU]QLFL YR YWRUDWD ID]D QD UHKDELOLWDFLMD QD EDQNDWD VH
SURFHQL QD QLYR RG ���� RG %'3 ����� JRGLQD��

                                                                                                                                                                            
“3UR^LUXYDZH QD ILQDQVLVNDWD LQWHUPHGLMDFLMD L XSUDYXYDZH VR UL]LNRW“ � =DJUHE� �����������������
JRGLQD�
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9R DSULO� ���� JRGLQD� GUCDYDWD MD ]DPHQL VYRMDWD REYUVND SR RVQRY QD VWDUR
GHYL]QR ^WHGHZH VR L]GDYDZH QD REYU]QLFL� VR URN QD GRVWDVXYDZH RG �� JRGLQL�
7UR^RNRW QD UHYDORUL]DFLMD SR RVQRY QD RYLH REYU]QLFL QD JRGL^QD RVQRYD� H
SURFHQHW QD QLYR RG ���� RG %'3� SRaQXYDM`L RG ���� JRGLQD�

=D UD]OLND RG VLWH JRUHQDYHGHQL ]HPML� UHKDELOLWDFLMDWD QD EDQNDUVNLWH
VLVWHPL QD 6UELMD L &UQD *RUD H YR VDPLRW ]DaHWRN� ,PDM`L JL SUHGYLG
SROLWLaNLWH� YRHQLWH L VRFLMDOQLWH SULOLNL YR RYLH ]HPML� YR YWRU SODQ EHD VWDYHQL
HNRQRPVNLWH SUD^DZD� YNOXaLWHOQR L UHKDELOLWDFLMDWD QD EDQNDUVNLWH VLVWHPL�
,QLFLMDOQLWH PHUNL ]D UHKDELOLWDFLMD QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML EHD
VSURYHGHQL YR WHNRW QD ���� JRGLQD�

=D WDD FHO� YR 6UELMD SUL NUDMRW QD ���� JRGLQD L SRaHWRNRW QD ���� JRGLQD�
RG VWUDQD QD UHYL]RUVNLWH NX`L KPMG/BarentsL Ernst&Young EH^H L]YU^HQ due
dilligence QD EDQNDUVNLRW VLVWHP QD RYDD ]HPMD� 5H]XOWDWLWH SRNDCDD GHND RG
SRVWRHaNLWH �� EDQNL� QHVROYHQWQRVW ELOD XWYUGHQD NDM ��� RGQRVQR �� EDQNL��

3UHGORCHQLRW SDNHW RG PHUNL ]D UHKDELOLWDFLMD JL VRGUCL VOHGQLWH SRYDCQL
NRPSRQHQWL�

- YRVSRVWDYXYDZH QD QRYD UHJXODWLYQD UDPND� YNOXaLWHOQR L GRQHVXYDZH QD
VLVWHPVNL ]DNRQL� NDNR ^WR VH� ]DNRQ ]D EDQNL� ]DNRQ ]D KDUWLL RG
YUHGQRVW� ]DNRQ ]D GHYL]QR UDERWHZH� ]DNRQ ]D SUHYHQFLMD RG SHUHZH SDUL�
]DNRQ ]D RVQRYDZH QD SRVHEQD $JHQFLMD ]D VDQDFLMD QD EDQND L VO�

- SUH]HPDZH QD SUHRVWDQDWLRW GHO RREYUVNLWH QD EDQNLWH VSUHPD
NUHGLWRULWH RG 3DULVNLRW L /RQGRQVNLRW NOXE RG VWUDQD QD 1DURGQDWD
EDQND QD -XJRVODYLMD�

- RVQRYDZH QD $JHQFLMD ]D VDQDFLMD QD EDQND� NRMD `H JL SUH]HPH YLVRNR
UL]LaQLWH SODVPDQL RG EDQNLWH� D SUHNX PHKDQL]PRW QD debt to-equitey
swap� SULYUHPHQR `H VWDQH QDMJROHP DNFLRQHU NDM QHNRONX EDQNL�

- RWYRUDZH QD EDQNDUVNLRW VLVWHP ]D YOH] QD VWUDQVNL NDSLWDO�

9U] RVQRYD QD GLMDJQRVWLaNDWD VWXGLMD ]D VRVWRMEDWD QD EDQNDUVNLRW VLVWHP
QD 6UELMD� PLVLMDWD QD 6YHWVNDWD EDQND L]YU^L SUHOLPLQDUQD SURFHQND QD
WUR^RNRW QD UHKDELOLWDFLMD NRMD H XWYUGHQD QD QLYR RG �� PLOLMDUGL '(0�
/LNYLGDFLMDWD QD VLWH QHVROYHQWL EDQNL `H SUHGL]YLND L GRSROQLWHOHQ WUR^RN RG
'(0 �� PLOLRQL� NRM VH RGQHVXYD QD LVSODWD QD GHSR]LWLWH GR ����� GLQDUL� VRJODVQR
^HPDWD ]D RVLJXUXYDZH QD GHSR]LWL�

,VWR WDND� QD SRaHWRNRW QD ���� JRGLQD� L YR &UQD *RUQD EH^H L]YU^HQ due
dilligence QD VRVWRMEDWD QD EDQNDUVNLRW VLVWHP QD RYDD ]HPMD� 1DMJROHP SUREOHP
SUHWVWDYXYD UHKDELOLWDFLMDWD QD QDMJROHPDWD EDQND� NRMD SRGROJR YUHPH VH VRRaXYD
VR SUREOHPRW QD QHVROYHQWQRVW L QHPRCQRVW ]D VHUYLVLUDZH QD VWUDQVNLWH GROJRYL�
=DUDGL WRD� YR ���� JRGLQD EH^H YRVSRVWDYHQD DGPLQLVWUDFLMD YR EDQNDWD L EHD
L]UHaHQL QL]D NRUHNWLYQL PHUNL� NDNR ^WR VH� ]DEUDQD ]D NUHGLWLUDZH� QDPDOXYDZH
QD EURMRW QD YUDERWHQLWH� aLVWHZH QD ELODQRVW QD EDQNDWD VR SUH]HPDZH QD
VWUDQVNLRW GROJ L REYUVNDWD SR RVQRY QD VWDUR GHYL]QR ^WHGHZH RG VWUDQD QD
GUCDYDWD� ,QDNX� GRVHJD SUREOHPRW QD LVSODWD QD VWDURWR GHYL]QR ^WHGHZH VDPR
SDUFLMDOQR VH UH^DYDOR� 6H UD]JOHGXYD RSFLMDWD ]D SUH]HPDZH QD REYUVNDWD ]D

                                                          
� 5D]OLNDWD YR EURMRW QD QHVROYHQWQLWH EDQNL SURL]OHJXYD RG UD]OLaQLWH YUHPHQVNL SHULRGL NRL ELOH
RSIDWHQL VR DQDOL]DWD RG VWUDQD QD UHYL]RUVNLWH NX`L�
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LVSODWD RG VWUDQD QD GUCDYDWD� SUHNX L]GDYDZH QD REYU]QLFL� VR NRL DNWLYQR `H VH
WUJXYD QD SD]DURW QD NDSLWDO L GROJRURaQL KDUWLL RG YUHGQRVW� 6H RaHNXYD� RYLH
REYU]QLFL GD VH NRULVWDW NDNR LQVWUXPHQW SUL SULYDWL]DFLMDWD QD GUCDYQLWH
SUHWSULMDWLMD�

  

2G NUDWNLRW SULND] QD PHWRGLWH QD UHKDELOLWDFLMD QD EDQNDUVNLWH VLVWHPL
QD RGGHOQLWH ]HPML� YLGQR H GHND YR WHNRW QD SRVOHGQDWD GHNDGD RYLH ]HPML VH
VRRaXYDDW VR QL]D SUHGL]YLFL� .DM QHNRL RG RYLH ]HPML �3ROVND� 8QJDULMD�
6ORYHQLMD�� EDQNDUVNLWH NUL]L NRL EHD UHIOHNVLMD QD UDVSD_DZHWR QD SUHWKRGQLRW
VLVWHP VH PLQDWR L XVSH^QRWR ]DYU^XYDZH QD UHKDELOLWDFLRQLWH SURFHVL ]QDaH^H
LVWRYUHPHQR L RWSRaQXYDZH QD DNWLYQRVWLWH L SUHJRYRULWH ]D YOH] YR (YURSVNDWD
XQLMD� =D UD]OLND RG QLY� GUXJLWH ]HPML �QD SU� +UYDWVND� 6ORYDaND� 0DNHGRQLMD�
%XJDULMD L AH^ND�� VHX^WH VH VRRaXYDDW VR SUREOHPL NDNR ^WR VH� QHHILNDVQRVW QD
EDQNLWH� YLVRNL NDPDWQL PDUJLQL� YLVRNR XaHVWYR QD QHIXQNFLRQDOQL SREDUXYDZD
YR ELODQVLWH QD EDQNLWH L VO� 6LWH RYLH DVSHNWL `H ELGDW SRGHWDOQR DQDOL]LUDQL YR
YWRULRW GHO RG RYRM WUXG� PH_XWRD RQD ^WR RYGH PRCH GD VH LGHQWLILNXYD NDNR
SULaLQD ]D RYLH VRVWRMEL� H VOHGQRWR�

- ILQDQVLVNRWR SUHVWUXNWXLUDZH QD EDQNLWH QH EH^H SURVOHGHQR VR QLYQR
RSHUDWLYQR SUHVWUXNWXLUDZH� 2YRM SUREOHP EH^H NDUDNWHULVWLaHQ ]D
SRYH`HWR ]HPML� NDNR QD SU� (VWRQLMD� AH^ND� 6ORYDaND� +UYDWVND�
0DNHGRQLMD L GU�

- UHVWUXNWXLUDZHWR QD EDQNDUVNLRW VLVWHP QH EH^H SURVOHGHQR VR
VRRGYHWQR UHVWUXNWXLUDZH QD UHDOQLRW VHNWRU� %DQNLWH L SRQDWDPX
SURGROCLMD GD JL NUHGLWLUDDW SUHWSULMDWLMDWD� NRL EHD YLVRNR
]DGROCHQL� WHKQLaNL QHVROYHQWQL� VR YLVRNL OLNYLGQRVQL SUREOHPL� 2YD
LPD^H ]D SRVOHGLFD JHQHULUDZH QD QRYL UL]LaQL SODVPDQL� 2YRM SUREOHP
H NDUDNWHULVWLaHQ ]D SRYH`HWR ]HPML� NDNR QD SU� 0DNHGRQLMD� +UYDWVND�
%XJDULMD� 6ORYDaND� AH^ND L GU�

- VR ILQDQVLVNRWR SUHVWUXNWXLUDZH EH^H L]YU^HQD VDPR GHOXPQD
GRNDSLWDOL]DFLMD QD QHNRL EDQNL� ,VNXVWYRWR SR RGGHOQL ]HPML SRNDCXYD
GHND YR RGUHGHQL VOXaDL� YR UDPNLWH QD VSURYHGHQLWH SURFHVL QD due
dilligence QD EDQNLWH QH EHD DGHNYDWQR LGHQWLILNXYDQL SRWHQFLMDOQLWH
]DJXEL� NRL YR UHODWLYQR NUDWRN SHULRG VH PDWHULMDOL]LUDD YR ]DJXED�
NRMD SDGQD QD WRYDU QD NDSLWDORW QD EDQNLWH� .DUDNWHULVWLaHQ H
SULPHURW QD 8QJDULMD� 9R WHNRW QD UHODWLYQR NUDWRN SHULRG� SRVOH
SUYDWD SURJUDPD ]D UHKDELOLWDFLMD ������������ 8QJDULMD VSURYHGH
GRSROQLWHOQD SURJUDPD ]D UHKDELOLWDFLMD� SUHNX GRNDSLWDOL]DFLMD QD
EDQNLWH� VR ^WR XVSH^QR VH ]DRNUXCL RYRM SURFHV�

5HKDELOLWDFLMD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� YR RVQRYD
JL VRGUCL VLWH JHQHUDOQR LGHQWLILNXYDQL VODERVWL YR VSURYHGXYDZHWR QD
UHKDELOLWDFLRQLWH SURFHVL� .DNR OLQHDUQDWD VDQDFLMD QD EDQNLWH� WDND L
VHOHNWLYQDWD VDQDFLMD QD 6WRSDQVND EDQND D�G� 6NRSMH� W�H� QLYQRWR ILQDQVLVNR
SUHVWUXNWXLUDZH QH EH^H SURVOHGHQR L VR QLYQR RSHUDWLYQR SUHVWUXNWXLUDZH�

                                                          
� 2YDD NRQVWDWDFLMD VDPR GHOXPQR PRCH GD VH RGQHVXYD QD AH^ND� 3RVOHGLFLWH RG SRVOHGQDWD NUL]D YR
EDQNDUVNLRW VLVWHP QD AH^ND SRVWHSHQR VH QDGPLQXYDDW� 3RVOH QHNRONX JRGLQL LVNDCXYDZH QD ]DJXED
QD EDQNDUVNLRW VLVWHP� YR WHNRW QD SRVOHGQLWH GYH JRGLQL� EDQNDUVNLRW VLVWHP QD AH^ND XVSHD GD VH
NRQVROLGLUD L LVNDCD SR]LWLYHQ ILQDQVLVNL UH]XOWDW�
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6SURYHGHQRWR ILQDQVLVNR SUHVWUXNWXLUDZH QD 6WRSDQVND EDQND D�G� 6NRSMH YR ����
JRGLQD GDGH VDPR GHOXPHQ L SULYUHPHQ SR]LWLYHQ HIHNW� NRM YR WHNRW QD UHODWLYQR
NUDWRN SHULRG EH^H VRYODGHQ RG QHGRVWDWRFLWH SUHGL]YLNDQL RG QH]DRNUXCHQRWR
RSHUDWLYQR SUHVWUXNWXLUDZH� , SRQDWDPX� RVWDQD SUREOHPRW QD JHQHULUDZH QD
QRYL UL]LaQL SODVPDQL� LQWHUQLWH VLVWHPL ]D XSUDYXYDZH VR UL]LFL SRNDCXYDD QL]D
VODERVWL� EDQNDWD JHQHULUD^H YLVRNL RSHUDWLYQL WUR^RFL L VO� 2G GUXJD VWUDQD�
PQRJX RG SODVPDQLWH QD EDQNDWD� NRL RVWDQDD YR QHM]LQLRW ELODQV SR VSURYHGHQLRW
SUY due dilligence����� JRGLQD�� ]D UHODWLYQR NUDWRN SHULRG VH UHIOHNWLUDD VR
IDNWLaNL ]DJXEL NRL SDGQDD QD WRYDU QD NDSLWDORW QD EDQNDWD� 2YD GRYHGH GR
SRYWRUQR QDPDOXYDZH QD NDSLWDOQDWD SR]LFLMD QD EDQNDWD� ]DUDGL ^WR YR WHNRW QD
���� JRGLQD� GUCDYDWD VSURYHGH QRYD SURJUDPD ]D UHKDELOLWDFLMD QD 6WRSDQVND
EDQND D�G� 6NRSMH�

'UXJD RWHCQXYDaND RNROQRVW NRQ VHWR RYD� EH^H L QH]DRNUXCHQRWR
UHVWUXNWXLUDZH QD UHDOQLRW VHNWRU� ^WR SUHWVWDYXYD^H JHQHUDWRU QD QRYL UL]LaQL
SODVPDQL QD QLYR QD EDQNDUVNLRW VLVWHP� .RQ RYD WUHED GD VH GRGDGH X^WH HGQD
RWHCQXYDaND RNROQRVW� NRMD RVREHQR YOLMDH^H QD YOH]RW QD VWUDQVNL NDSLWDO YR
EDQNDUVNLRW VLVWHP� 7RD EH^H RSNUXCXYDZHWR QD 5HSXEOLND 0DNHGRQLMD� SUHG VH�
YRHQLWH VOXaXYDZD QD %DONDQRW� VDQNFLLWH QD 2EHGLQHWLWH QDFLL VSUHPD 65
-XJRVODYLMD� HPEDUJRWR QD *UFLMD VSUHPD 5HSXEOLND 0DNHGRQLMD� NRVRYVNDWD NUL]D� L
VHNDNR� YRHQDWD NUL]D YR WHNRW QD PLQDWDWD JRGLQD YR 5HSXEOLND 0DNHGRQLMD�

���� 7UR^RFL QD UHKDELOLWDFLMD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR
WUDQ]LFLMD

9R ]DYLVQRVW RG VSURYHGHQLWH PHWRGL ]D UHKDELOLWDFLMD QD EDQNDUVNLWH
VLVWHPL� YNXSQLWH WUR^RFL NRL VH SRNULYDDW RG VWUDQD QD GUCDYDWD VH VRVWRMDW RG
QHNRONX NRPSRQHQWL� NDNR QD SULPHU� L]GDGHQL GUCDYQL REYU]QLFL ]D
GRNDSLWDOL]DFLMD QD EDQNLWH �SUHNX aLVWHZH QD ELODQVLWH QD EDQNLWH RG YLVRNR
UL]LaQLWH SREDUXYDZD� LOL SUHNX GLUHNWQR ]JROHPXYDZH QD NDSLWDORW QD EDQNLWH��
SUH]HPDZH QD RGUHGHQL REYUVNL QD EDQNLWH � QD SU� REYUVNDWD QD EDQNLWH YR YUVND VR
VWDURWR GHYL]QR ^WHGHZH YR 0DNHGRQLMD� +UYDWVND�� L]GDYDZH QD GUCDYQL JDUDQFLL�
LVSODWD QD RVLJXUHQL GHSR]LWL L GU� &HQWUDOQDWD EDQND JR SRNULYD WUR^RNRW YR
VOXaDM QD GDYDZH QD OLNYLGQRVQD SRGGU^ND� NRJD GHOXYD NDNR “lender of last resort”.
,VWR WDND� PRCDW GD VH MDYDW L GUXJL SRVUHGQL WUR^RFL � QD SU� L]JXEHQL SULKRGL QD
GUCDYDWD ]DUDGL SRQLVNLWH SURILWL� LOL ]DJXELWH QD SUREOHPDWLaQLWH EDQNL��

,PDM`L JR SUHGYLG JRUHQDYHGHQRWR� NDONXODFLMDWD QD YNXSQLWH WUR^RFL QD
UHKDELOLWDFLMD H L]UD]LWR NRPSOHNVQD� 3UL WRD� PRCH GD VH MDYDW RGUHGHQL
PHWRGROR^NL UD]OLNL� YR ]DYLVQRVW RG NRPSRQHQWLWH NRL VH YNOXaXYDDW YR
SUHVPHWNDWD� QDaLQRW QD L]UD]XYDZH QD YUHGQRVWD QD SRRGGHOQLWH WUR^NRYQL
NRPSRQHQWL� YUHPHQVNLRW SHULRG NRM VH RSID`D VR SUHVPHWNDWD L VO� =D GD VH
L]EHJQDW RYLH RJUDQLaXYDaNL HOHPHQWL� ]D DQDOLWLaNL SRWUHEL YR RYDD VWXGLMD VH
NRULVWL PHWRGRORJLMDWD QD Tang, Zoli, Klytchnikova.

6RJODVQR RYDD PHWRGRORJLMD� YNXSQLRW WUR^RN QD UHKDELOLWDFLMD QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� VSRUHG QHWR VHJD^QD YUHGQRVW
L]QHVXYD ����� RG %'3 �]D SHULRGRW� ����������� 2YRM WUR^RN H SRYH`HNUDWQR
SRYLVRN RG WUR^RNRW QD SULPHU QD EDOWLaNLWH ]HPML� NRM VH GYLCL RG ���� GR �����
(GLQVWYHQR %XJDULMD SUHGQLaL VSRUHG QLYRWR QD WUR^RFLWH ]D UHKDELOLWDFLMD NRH
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SUHWVWDYXYD ����� RG %'3� 9R DQDOL]DWD QD DYWRULWH VH YNOXaHQL L QHNRONX ]HPML�
NRL SURL]OHJRD VR UDVSD_DZHWR QD ELY^LRW 6RYHWVNL 6RMX] �*UX]LMD� .D]DNVWDQ L
.LUJLVWDQ�� 7UR^RNRW QD UHKDELOLWDFLMD YR RYLH ]HPML VH GYLCL RG ���� GR �����
�.D]DNVWDQ��

2G GUXJD VWUDQD SDN� GRNRONX YR DQDOL]DWD VH ]HPH SUHGYLG IDNWLaNLRW
ILVNDOHQ WUR^RN QDVWDQDW GR ���� JRGLQD� RYLH DYWRUL GRELYDDW SRLQDNYD VOLND�
7UR^RNRW ]D UHKDELOLWDFLMD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD H
SURFHQHW QD QLYR RG ���� RG %'3� QDVSURWL QD SULPHU� ���� ]D 8QJDULMD� LOL ���
]D %XJDULMD� 2YD SURL]OHJXYD RWWDPX ^WR QDMJROHPLRW GHO RG ILVNDOQLRW WUR^RN QD
5HSXEOLND 0DNHGRQLMD IDNWLaNL VH LVSOD`D YR SHULRGRW SR ���� JRGLQD�

�� $QDOL]D QD IL]LRQRPLMDWD� VWUXNWXUDWD L SHUIRUPDQVLWH QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD

3RQDWDPR^QDWD DQDOL]D YR RYRM WUXG SRNULYD QHNRONX DVSHNWL�

- RVQRYQLWH NDUDNWHULVWLNL L IL]LRQRPLMDWD QD EDQNDUVNLWH VLVWHPL QD
]HPMLWH YR WUDQ]LFLMD�

- JROHPLQDWD L XORJDWD QD EDQNDUVNLWH VLVWHPL YR RYLH ]HPML�
- VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP RG DVSHNW QD NRQFHQWUDFLMDWD QD

EDQNLWH� VRSVWYHQLaNDWD VWUXNWXUD� SULVWDSRW QD QDVHOHQLHWR NRQ
EDQNDUVNLWH XVOXJL�

- SHUIRUPDQVLWH QD EDQNDUVNLWH VLVWHPL� SUHNX RFHQND QD QLYRWR QD
NDSLWDOL]LUDQRVW QD EDQNLWH� YLVLQDWD QD W�Q� UL]LaQL SODVPDQL� RFHQND
QD SURILWDELOQRVWD L HILNDVQRVWD QD EDQNLWH�

- VWUXNWXUDWD QD ILQDQVLVNLWH VLVWHPL QD RYLH ]HPML� VR RVYUW NRQ
SRVWRHZHWR L QD GUXJL QHEDQNDUVNL ILQDQVLVNL LQVWLWXFLL L

- SRVWDYHQRVWD QD EDQNDUVNDWD VXSHUYL]LMD L RGQRVLWH VR GUXJLWH GRPD^QL
UHJXODWRUQL WHOD�

3UL WRD L RYGH EL WUHEDOR GD VH LVWDNQDW RGUHGHQL PHWRGROR^NL DVSHNWL QD
DQDOL]DWD� ,PHQR� NRPSDUDWLYQDWD DQDOL]D JR SRNULYD SHULRGRW ���� � ���� JRGLQD
�YR ]DYLVQRVW RG UDVSRORCLYLWH SRGDWRFL SR RGGHOQL ]HPML�� ,VWR WDND� YR ]DYLVQRVW
RG UDVSRORCLYRVWD QD SRGDWRFLWH� VH YNOXaXYDDW VRRGYHWQL ]HPML� SUL ^WR VH SUDYL
RELG L ]D NRPSDUDFLMD VR VRVWRMELWH L SHUIRUPDQVLWH QD EDQNDUVNLWH VLVWHPL QD
]HPMLWH RG (YURSVNDWD XQLMD� 6HNRM DVSHNW RG DQDOL]DWD JL VRGUCL SRWUHEQLWH
SRGDWRFL ]D EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� 9VX^QRVW� FHOWD QD RYDD
DQDOL]D H VRJOHGXYDZH L VSRUHGXYDZH QD VRVWRMELWH L SHUIRUPDQVLWH QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� QDVSURWL VRVWRMELWH L
SHUIRUPDQVLWH QD EDQNDUVNLWH VLVWHPL QD RVWDQDWLWH ]HPML YR WUDQ]LFLMD�

���� 2VQRYQL NDUDNWHULVWLNL L IL]LRQRPLMD QD EDQNDUVNLWH VLVWHPL QD
]HPMLWH YR WUDQ]LFLMD

9R WHNRW QD SRVOHGQDWD GHNDGD ]HPMLWH YR WUDQ]LFLMD RG FHQWUDOQD L
MXJRLVWRaQD (YURSD L]JUDGLMD EDQNDUVNL VLVWHPL� NRL VH ED]LUDDW QD XQLYHU]DOQRWR
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EDQNDUVWYR� 5HaLVL NDM VLWH RYLH ]HPML ]DSRaQDW H SURFHV QD KDUPRQL]DFLMD QD
QDFLRQDOQDWD OHJLVODWLYD VR (YURSVNLWH GLUHNWLYL RG REODVWD QD EDQNDUVWYRWR�

*ODYQLRW VWROE QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML SUHWVWDYXYDDW
NRPHUFLMDOQLWH EDQNL� NRL VRJODVQR ]DNRQVNLWH UDPNL� JL L]YU^XYDDW UHaLVL VLWH
ILQDQVLVNL DNWLYQRVWL� 1DVSURWL QLY� SRVWRMDW L VSHFLMDOL]LUDQL SRPDOL
EDQNDUVNL LQVWLWXFLL� NDNR ^WR VH ^WHGQR NUHGLWQL LQVWLWXFLL� NUHGLWQL XQLL�
NRRSHUDWLYQL EDQNL� ^WHGQL EDQNL L GUXJL LQVWLWXFLL� NRL YRJODYQR LPDDW
PDUJLQDOQD XORJD� 1D SULPHU� VR VRVWRMED QD ���������� JRGLQD YR 3ROVND SRVWRMDW
��� NRRSHUDWLYQL EDQNL� aLMD XORJD YR EDQNDUVNLRW VLVWHP H UHODWLYQR PDOD�
DQDOL]LUDQD SUHNX QLYQRWR XaHVWYR RG ���� YR YNXSQDWD DNWLYD QD EDQNDUVNLRW
VLVWHP� 9R /LWYDQLMD SDN� SRNUDM �� EDQNL� SRVWRMDW L �� NUHGLWQD XQLMD� aLH XaHVWYR
YR YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP QD ���������� JRGLQD L]QHVXYD VDPR ������
9R +UYDWVND� SRNUDM �� EDQNL� SRVWRMDW L �� ^WHGQL EDQNL L � VWDQEHQL ^WHGQL
EDQNL� 1D ���������� JRGLQD QLYQRWR XaHVWYR YR YNXSQDWD DNWLYD QD EDQNDUVNLRW
VLVWHP QD +UYDWVND L]QHVXYDOR ����� ,VWR WDND� L YR 6ORYHQLMD XaHVWYRWR QD
^WHGQLWH EDQNL L ^WHGQR NUHGLWQLWH LQVWLWXFLL H PDUJLQDOQR� 1D ����������
JRGLQD� QLYQRWR XaHVWYR YR YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
6ORYHQLMD L]QHVXYDOR ����� 0DUJLQDOQDWD XORJD QD ^WHGLOQLFLWH VH SRWYUGXYD L YR
5HSXEOLND 0DNHGRQLMD� ,PHQR QD ���������� JRGLQD� QLYQRWR XaHVWYR YR YNXSQDWD
DNWLYD QD EDQNDUVNLRW VLVWHP L]QHVXYDOR �����

,PDM`L MD SUHGYLG QH]QDaLWHOQDWD XORJD QD GUXJLWH YLGRYL QD EDQNDUVNL
LQVWLWXFLL YR EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD� QDWDPR^QDWD DQDOL]D
YR RYDD VWXGLMD `H VH RJUDQLaL QD NRPHUFLMDOQLWH EDQNL�

���� *ROHPLQD L XORJD QD EDQNDUVNLWH VLVWHPL YR ]HPMLWH RG WUDQ]LFLMD

*ROHPLQDWD L XORJDWD QD EDQNDUVNLWH VLVWHPL YR RYLH ]HPML VH DQDOL]LUDQL
SUHNX VOHGQLWH NULWHULXPL�

- EURMaHQD VRVWRMED QD EDQNLWH�
- JROHPLQD QD DNWLYDWD QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML�
- VWHSHQ QD ILQDQVLVND LQWHUPHGLMDFLMD�
- SURVHaQD JROHPLQD QD DNWLYDWD L NDSLWDORW QD SRHGLQHaQD EDQND�

2VQRYQD NDUDNWHULVWLND QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD H
WUHQGRW QD QDPDOXYDZH QD EURMRW QD EDQNLWH YR WHNRW QD SRVOHGQDWD GHNDGD� 9R
SURGROCHQLH H GDGHQ WDEHODUHQ SULND] QD EURMaHQDWD VRVWRMED QD EDQNLWH YR
VHOHNWLUDQD JUXSD ]HPML ]D SHULRGRW ����������
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7DEHOD EU��
%URMaHQD VRVWRMED QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD
=D SHULRGRW� ���������

=HPMD ���� ���� ���� ���� ���� ���� ���� ����

%XJDULMD �� �� �� �� �� �� �� ��

5�AH^ND �� �� �� �� �� �� �� ��

(VWRQLMD �� �� �� �� � � � �

8QJDULMD �� �� �� �� �� �� �� ��

/DWYLMD �� �� �� �� �� �� �� ��

/LWYDQLMD �� �� �� �� �� �� �� ��

3ROVND �� �� �� �� �� �� �� ��

5RPDQLMD �� �� �� �� �� �� �� �

5�6ORYDaND �� �� �� �� �� �� �� ��

+UYDWVND �� �� �� ��

6ORYHQLMD �� �� �� �� �� �� �� ��

)HGHUDFLMD QD %RVQD L +HUFHJRYLQD �� �� ��

5� 0DNHGRQLMD �� �� �� �� �� �� �� ��

,]YRU QD SRGDWRFLWH ]D SHULGRW GR ���� JRGLQD� Ivan Ribnikar i Peter Zajc (2002) –Banking Sectors in the EU
and Countries in transition – The Journal for money and banking “Bancni vestnik”
,]YRU QD SRGDWRFLWH ]D ����� JRGL^QL L]YH^WDL QD FHQWUDOQLWH EDQNL L VXSHUYL]RUVNLWH YODVWL�

1DPDOXYDZHWR QD EURMRW QD EDQNLWH YR RYLH ]HPML YRJODYQR VH GROCL QD
VOHGQLWH PRPHQWL�

� /LEHUDOQLRW SULVWDS YR RVQRYDZHWR QD QRYL EDQNL NRM VH SULPHQXYD^H
UHaLVL YR VLWH ]HPML YR WUDQ]LFLMD YR SRaHWRNRW QD ���WLWH JRGLQL RG PLQDWLRW YHN�
2G HGQD VWUDQD� RYRM SULVWDS LPD^H ]D FHO VWLPXOLUDZH QD SULYDWQDWD LQLFLMDWLYD
SUHNX RVQRYDZH QD SULYDWQL GRPD^QL EDQNL� D RG GUXJD VWUDQD LQLFLUDZH QD YOH]RW
QD VWUDQVNLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL QD RYLH ]HPML� 7DND� SUHG HGQD GHNDGD
YR RYLH ]HPML EHD RVQRYDQL SRYH`H� SUHG VH� PDOL ORNDOQL EDQNL� EH] DGHNYDWQR
L]JUDGHQ EDQNDUVNL PHQD[PHQW L QHVRRGYHWQR REXaHQ EDQNDUVNL NDGDU� 1HNRONX
JRGLQL SRGRFQD� VR ]DMDNQXYDZHWR QD VXSHUYL]RUVNLWH VWDQGDUGL YR RYLH ]HPML�
SRYH`H RG RYLH EDQNL VH VRRaLMD VR VHULR]QL SUREOHPL QD QHOLNYLGQRVW L
QHVROYHQWQRVW� ^WR UH]XOWLUD^H VR RG]HPDZH QD QLYQLWH GR]YROL ]D UDERWD L
RWYRUDZH QD VWHaDMQL L OLNYLGDFLRQL SRVWDSNL�

� 9R NRQWHNVW QD OLEHUDOQLRW SULVWDS SUL RVQRYDZH QD QRYL EDQNL� NRM EH^H
NDUDNWHULVWLaHQ ]D SHULRGRW SUHG SRYH`H RG GHVHWWLQD JRGLQD� WUHED GD VH VSRPHQH L
JROHPLRW LQWHUHV QD HNRQRPVNLWH VXEMHNWL� YNOXaLWHOQR L QD VWUDQVNLWH VXEMHNWL ]D
RVQRYDZH EDQNL YR RYLH ]HPML� 2YD YRJODYQR VH GROCH^H QD QHGRYROQR L]JUDGHQDWD
]DNRQVND UDPND� YLVRNLWH DNWLYQL NDPDWQL VWDSNL L PRCQRVWD ]D RVWYDUXYDZH QD
YLVRNL SURILWL ]D UHODWLYQR NUDWRN SHULRG�

� 3UL NUDMRW QD ���WLWH JRGLQL RG PLQDWLRW YHN� ]DSRaQDD L SURFHVLWH QD
NRQVROLGDFLMD QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML� SUHNX SULSRMXYDZH L VSRMXYDZH
QD EDQNLWH� 2YD UH]XOWLUD^H VR QDWDPR^QR QDPDOXYDZH QD EURMRW QD EDQNLWH� 2YLH
SURFHVL EHD YR GXKRW QD ]JROHPHQDWD NRQNXUHQFLMD QD GRPD^QLWH ILQDQVLVNL SD]DUL
L VH SRJROHPDWD RWYRUHQRVW QD QDFLRQDOQLWH HNRQRPLL VSUHPD VWUDQVNLWH SD]DUL�
2YD H SRVHEQR NDUDNWHULVWLaQR ]D ]HPMLWH NRL JL RWSRaQDD DNWLYQRVWLWH ]D YOH] YR
(YURSVNDWD XQLMD� 9LVRNDWD NRQNXUHQFLMD ^WR SRVWRL PH_X ]DSDGQR HYURSVNLWH
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EDQNL L QLYQRWR YLVRNR SD]DUQR XaHVWYR YR VYHWVNL UD]PHUL� EH^H X^WH HGHQ IDNWRU
NRM SULGRQHVH ]D RNUXSQXYDZHWR QD GRPD^QLWH EDQNL RG ]HPMLWH YR WUDQ]LFLMD� 1D
RYRM QDaLQ VH RFHQXYD GHND VR YOH]RW YR (YURSVNDWD XQLMD EL VH L]GUCDO SUYLaQLRW
XGDU QD NRQNXUHQFLMDWD RG VWUDQD QD VWUDQVNLWH EDQNL� D LVWRYUHPHQR VH VR]GDYDDW
SUHGXVORYL ]D SRFHOLVKRGQR NRULVWHZH QD HIHNWLWH RG HNRQRPLMDWD QD REHP�

� 3URFHVLWH QD NRQVROLGDFLMD EDQNDUVNLWH VLVWHPL YR ]HPMLWH RG WUDQ]LFLMD
WUHED GD VH DQDOL]LUDDW YR UDPNLWH QD RNUXSQXYDZDWD QD ]DSDGQR HYURSVNLWH EDQNL�
^WR VHNDNR VH UHIOHNWLUD L SUHNX SURFHVLWH QD SULSRMXYDZD L VSRMXYDZH QD
QLYQLWH SRGUXCQLFL L ILOLMDOL YR ]HPMLWH RG WUDQ]LFLMD�

9WRU NULWHULXP NRM VH LPD SUHGYLG SUL DQDOL]D QD JROHPLQDWD QD
EDQNDUVNLWH VLVWHPL QD RYLH ]HPML H JROHPLQDWD QD YNXSQDWD DNWLYD QD EDQNDUVNLWH
VLVWHPL� 9R SURGROCHQLH H GDGHQ JUDILaNL SULND] QD YLVLQDWD QD DNWLYDWD QD
EDQNDUVNLWH VLVWHPL QD VHOHNWLUDQD JUXSD QD ]HPML� L]UD]HQD YR QRPLQDOHQ L]QRV�

*UDILNRQ EU� �
9NXSQD DNWLYD VR VRVWRMED QD ����������

$NWLYD YR PLOLRQL 6$' GRODUL
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 SRGDWRFLWH ]D YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP QD 6ORYHQLMD VH RGQHVXYDDW QD ����������
JRGLQD
,]YRU QD SRGDWRFL� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

2G JUDILNRQRW PRCH GD VH NRQVWDWLUD GHND QDMJROHPLWH ]HPML RG FHQWUDOQD L
MXJRLVWRaQD (YURSD LPDDW L QDMJROHPL EDQNDUVNL VLVWHPL DQDOL]LUDQL SUHNX
JROHPLQDWD QD QLYQDWD DNWLYD� 6DPR ]D VSRUHGED� DNWLYDWD QD EDQNDUVNLRW VLVWHP QD
3ROVND L]QHVXYD QDG ��� PLOLMDUGL 6$' GRODUL� DNWLYDWD QD EDQNDUVNLRW VLVWHP QD
+UYDWVND L]QHVXYD ���� PLOLMDUGL 6$' GRODUL� GRGHND DNWLYDWD QD EDQNDUVNLRW
VLVWHP QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD ��� PLOLMDUGL 6$' GRODUL�

0H_XWRD� ]D GD VH RFHQL XORJDWD L ]QDaHZHWR QD EDQNDUVNLRW VLVWHPL YR RYLH
]HPML QH H GRYROQR GD VH LPD SUHGYLG VDPR JROHPLQDWD QD DNWLYDWD QD EDQNLWH�
=QDaDHQ LQGLNDWRU ]D RYRM DVSHNW QD DQDOL]DWD SUHWVWDYXYD NYDQWLILFLUDZHWR QD
QLYRWR QD ILQDQVLVNDWD LQWHUPHGLMDFLMD� PHUHQR SUHNX RGQRVRW� 9NXSQD
DNWLYD�%'3� 9R SURGROCHQLH VOHGL JUDILaNL SULND] QD RYRM LQGLNDWRU SR RGGHOQL
]HPML� VR VRVWRMED QD ���������� JRGLQD�
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*UDILNRQ EU��
9NXSQD DNWLYD NDNR SURFHQW RG %'3 ������
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,]YRU QD SRGDWRN� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

*UDILaNLRW SULND] EU� � JR SRNDCXYD ]QDaHZHWR L XORJDWD QD EDQNDUVNLWH
VLVWHPL YR QDFLRQDOQLWH HNRQRPLLL QD RYLH ]HPML� PHUHQR SUHNX VWHSHQRW QD
ILQDQVLVNDWD LQWHUPHGLMDFLMD� ,PHQR� RG JUDILNRQRW PRCH GD VH NRQVWDWLUD GHND
QDMYLVRNR QLYR QD ILQDQVLVND LQWHUPHGLMDFLMD RG QDG ���� H RVWYDUHQR YR AH^ND�
=D UD]OLND RG RYDD ]HPMD� EDQNDUVNLRW VLVWHP QD 3ROVND L SRNUDM WRD ^WR LPD
QDMJROHPD DNWLYD� VHSDN YR GRVHJD^QLRW SHULRG QHPD RVWYDUHQR ]DGRYROXYDaND
ILQDQVLVND LQWHUPHGLMDFLMD� NRMD VR VRVWRMED QD ���������� JRGLQD L]QHVXYDOD RNROX
���� %DQNDUVNLRW VLVWHP QD 0DNHGRQLMD RVWYDUXYD QL]RN VWHSHQ QD ILQDQVLVND
LQWHUPHGLMDFLMD� NRMD H QH^WR SRYLVRND RG RQDD QD %RVQD L +HUFHJRYLQD�

=D UD]OLND RG ]HPMLWH YR WUDQ]LFLMD� SURVHaQDWD VWDSND QD ILQDQVLVND
LQWHUPHGLMDFLMD YR ]HPMLWH aOHQNL QD (YURSVNDWD XQLMD L]QHVXYD RNROX ���� �����
JRGLQD��� 9R +RODQGLMD� QD SULPHU� XaHVWYRWR QD DNWLYDWD YR %'3 L]QHVXYD QDG
����� (GLQVWYHQR� ,WDOLMD L *UFLMD LPDDW VWDSND QD ILQDQVLVND LQWHUPHGLMDFLMD
NRMD H SRQLVND RG ���� L H QD QLYR QD QDMYLVRNDWD VWDSND QD ILQDQVLVND
LQWHUPHGLMDFLMD RVWYDUHQD YR ]HPMLWH YR WUDQ]LFLMD�

9R NRQWHNVW QD DQDOL]DWD QD ILQDQVLVNDWD LQWHUPHGLMDFLMD� WUHED GD VH LPD
SUHGYLG L LQGLNDWRURW ]D XaHVWYRWR QD QHWR GRPD^QLWH NUHGLWL NDNR SURFHQW RG
%'3� *HQHUDOQR PRCH GD VH ]DNOXaL GHND RGREUHQLWH QHWR GRPD^QL NUHGLWL
SUHWVWDYXYDDW UHODWLYQR PDO GHO RG RVWYDUHQLRW %'3 YR QDFLRQDOQLWH HNRQRPLL QD
]HPMLWH RG FHQWUDOQD L MXJRLVWRaQD (YURSD� 1D NUDMRW QD ���� JRGLQD� XaHVWYRWR QD
QHWR GRPD^QLWH NUHGLWL YR %'3 QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������
QDVSURWL ����� �+UYDWVND�� ����� �6ORYHQLMD�� ����� �6$'� L ������ �(YUR
]RQDWD���

,VWR WDND L SULEUDQLWH GHSR]LWL YR RGQRV QD %'3 YR ]HPMLWH RG FHQWUDOQD L
MXJRLVWRaQD (YURSD� SUHWVWDYXYDDW UHODWLYQR PDOD JROHPLQD VSRUHGHQD VR RQDD NRMD
VH RVWYDUXYD QD SURVHaQR QLYR YR ]HPMLWH RG HYUR ]RQDWD� ,PHQR� QD NUDMRW QD ����
JRGLQD RYRM SRND]DWHO ]D 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ QDVSURWL �����
�+UYDWVND�� ����� �6ORYHQLMD�� 6$' ������� L ����� �(YUR ]RQDWD�� ,VNOXaRN RG
]HPMLWH RG FHQWUDOQD L MXJRLVWRaQD (YURSD� SUHWVWDYXYD 5HSXEOLND AH^ND VR
XaHVWYR QD SULEUDQLWH GHSR]LWL YR %'3 RG ������� 9R VHNRM VOXaDM� JHQHUDOQR PRCH

                                                          
5 L]YRU� OECD, IFC, ECB
6 L]YRU: IMF, World Bank, Michael Borish& Company, Inc. for Barents Group of KPMG Consulting (2002)
7
L]YRU: IMF, World Bank, Michael Borish& Company, Inc. for Barents Group of KPMG Consulting (2002)
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GD VH L]YOHaH ]DNOXaRN GHND VR L]YHVQL LVNOXaRFL� YR WHNRW QD SRVOHGQDWD GHNDGD
SRVWRL WUHQG QD ]JROHPXYDZH QD XaHVWYRWR QD SULEUDQLWH GHSR]LWL QDVSURWL
RVWYDUHQLRW %'3� ^WR H HGHQ RG SRND]DWHOLWH ]D ]JROHPXYDZH QD VLJXUQRVWD L
GRYHUEDWD YR EDQNDUVNLWH VLVWHPL QD RYLH ]HPML�

*ROHPLQDWD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD PRCH GD VH
DQDOL]LUD L RG DVSHNW QD JROHPLQDWD QD DNWLYDWD L NDSLWDOQDWD PR` SR RGGHOQD
EDQND� 9R SURGROCHQLH VH GDGHQL WDEHODUQL SULND]L NRL JL RWVOLNXYDDW RYLH
HOHPHQWL�

7DEHOD EU��
3URVHaQD JROHPLQD QD DNWLYDWD
SR SRHGLQHaQD EDQND VR VRVWRMED QD ���������� JRGLQD

=HPMD $NWLYD YR PLOLRQL
6$' GRODUL SR EDQND

AH^ND �����

3ROVND �����

6ORYDaND ���

8QJDULMD ���

6ORYHQLMD ���

(VWRQLMD ���

+UYDWVND ���

%XJDULMD ���

0DNHGRQLMD ��

%RVQD L +HUFHJRYLQD ��

,]YRU QD SRGDWRN� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

7DEHOD EU� �
3URVHaQD JROHPLQD QD NDSLWDORW SR SRHGLQHaQD EDQND
VR VRVWRMED QD ���������� JRGLQD

=HPMD .DSLWDO YR PLOLRQL
6$' GRODUL SR EDQND

AH^ND �����

3ROVND �����

8QJDULMD ����

(VWRQLMD ����

6ORYHQLMD ����

+UYDWVND ����

%XJDULMD ����

0DNHGRQLMD ����

%RVQD L +HUFHJRYLQD ���

,]YRU QD SRGDWRN� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

6SRUHGHQR VR JOREDOQLWH VWDQGDUGL� EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD� VH VR
UHODWLYQR PDOD JROHPLQD� 0H_XWRD� DNR DQDOL]DWD VH RJUDQLaL VDPR QD JUXSDWD QD
EDQNDUVNLWH VLVWHPL QD VHOHNWLUDQL ]HPML YR WUDQ]LFLMD� PRCH GD VH NRQVWDWLUD
GHND QDMJROHPLWH EDQNL VH SULVXWQL YR EDQNDUVNLWH VLVWHPL QD AH^ND L 3ROVND�
%DQNLWH YR 5HSXEOLND 0DNHGRQLMD VH VR GDOHNX SRPDOD JROHPLQD YR VSRUHGED VR
RVWDQDWLWH DQDOL]LUDQL EDQNL� ,VNOXaRN RG RYD� VH EDQNLWH YR )HGHUDFLMDWD QD
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%RVQD L +HUFHJRYLQD� aLMD SURVHaQD JROHPLQD QD DNWLYD� RGQRVQR NDSLWDO L]QHVXYD
�� PLOLRQL 6$' GRODUL� RGQRVQR � PLOLRQL 6$' GRODUL� UHVSHNWLYQR�

���� 6WUXNWXUD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD

6WUXNWXUDWD QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML VH DQDOL]LUDQL VSRUHG
VOHGQLWH NULWHULXPL�

- NRQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP�
- VWUXNWXUD QD EDQNDUVNLRW VLVWHP VSRUHG YLGRW QD VRSVWYHQRVW�
- SULVWDSRW QD QDVHOHQLHWR NRQ EDQNDUVNLWH XVOXJL�

.RQFHQWUDFLMDWD QD EDQNDUVNLWH VLVWHPL H DQDOL]LUDQD RG DVSHNW QD
XaHVWYRWR QD SRRGGHOQLWH EDQNL YR YNXSQDWD DNWLYD QD EDQNDUVNLWH VLVWHPL� 6R
RJOHG QD UD]OLaQLWH SRGDWRFL VR NRL VH UDVSRODJD ]D SRRGGHOQL ]HPML�
NRPSDUDWLYQDWD DQDOL]D YNOXaXYD GYH JUXSL QD ]HPML� DQDOL]DWD QD SUYDWD JUXSD RG �
]HPML VH ]DVQLYD QD NYDQWLILFLUDZH QD XaHVWYRWR QD ��WH QDMJROHPL EDQNL YR
YNXSQDWD DNWLYD QD QLYQLWH EDQNDUVNL VLVWHPL L YWRUDWD JUXSD RG � ]HPML� aLMD
DQDOL]D VH ]DVQLYD QD NYDQWLILFLUDZH QD XaHVWYRWR QD ��WH QDMJROHPL EDQNL YR
YNXSQDWD DNWLYD QD QLYQLWH EDQNDUVNL VLVWHPL� 5HSXEOLND 0DNHGRQLMD H YNOXaHQD
YR GYHWH JUXSL QD ]HPML� VR RJOHG QD WRD ^WR VH UDVSRORCLYL SRGDWRFLWH YU] RVQRYD
QD GYDWD NULWHULXPL�

7DEHOD EU��
8aHVWYR QD ��WH� RGQRVQR ��WH QDMJROHPL EDQNL
YR YNXSQDWD DNWLYD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH
YR WUDQ]LFLMD VR VRVWRMED QD ���������� JRGLQD

=HPMD ��WH QDMJROHPL
EDQNL

��WH QDMJROHPL
EDQNL

(VWRQLMD ��

/LWYDQLMD ��

0DNHGRQLMD ����� �����

AH^ND ����

6ORYDaND ����� �����

+UYDWVND ����

/DWYLMD ����

8QJDULMD ����

3ROVND ����

6ORYHQLMD ���

,]YRU QD SRGDWRN� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

5HaLVL YR VLWH ]HPML YR WUDQ]LFLMD SRVWRL YLVRND NRQFHQWUDFLMD QD
EDQNDUVNLWH DNWLYQRVWL NDM QDMJROHPLWH EDQNL� 1DMYLVRND NRQFHQWUDFLMD SRVWRL YR
EDQNDUVNLRW VLVWHP QD (VWRQLMD L /LWYDQLMD� NRL LPDDW L QDMPDO EURM QD EDQNL� ,VWR
WDND� RG SUH]HQWLUDQLWH SRGDWRFL PRCH GD VH RFHQL GHND L EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD YLVRNR NRWLUD VSRUHG VWHSHQRW QD NRQFHQWUDFLMDWD�
SUHVPHWDQ VSRUHG GYDWD NULWHULXPL�

0H_XWRD� DNR DQDOL]DWD VH SUR^LUL L QD ]HPMLWH RG HYUR ]RQDWD� YR WRM VOXaDM
PRCH GD VH NRQVWDWLUD GHND VHSDN SRGDWRFLWH ]D NRQFHQWUDFLMD QD EDQNDUVNLWH
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VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD QH VH WRONX ]DJULCXYDaNL� ,PHQR NDM � ]HPML RG
HYUR ]RQDWD NRQFHQWUDFLMDWD PHUHQD VSRUHG XaHVWYRWR QD ��WH QDMJROHPL EDQNL YR
YNXSQDWD DNWLYD QD QLYQLWH EDQNDUVNL VLVWHPL H SRYLVRND RG ����

9WRURWR QLYR QD DQDOL]DWD VH RGQHVXYD QD VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP
QD ]HPMLWH YR WUDQ]LFLMD VSRUHG YLGRW QD VRSVWYHQRVW� L WRD RG DVSHNW QD�

� 8aHVWYRWR QD VWUDQVNLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL�
� 8aHVWYRWR QD GUCDYQLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL�

(GQD RG NDUDNWHULVWLNLWH QD ]HPMLWH YR WUDQ]LFLMD YR WHNRW QD SRVOHGQDWD
GHNDGD EH^H RWYRUDZH QD VYRLWH EDQNDUVNL VLVWHPL NRQ VWUDQVNLWH LQYHVWLWRUL�
1HNRL RG RYLH ]HPML WRD JR VWRULMD X^WH QD SRaHWRNRW RG RWSRaQXYDZHWR QD
UHVWUXNWXLUDZHWR QD EDQNDUVNLWH VLVWHPL �SU� 8QJDULMD�� D QHNRL PQRJX SRGRFQD
�QD SU� 6ORYHQLMD�� 9R VHNRM VOXaDM� PRCH GD VH L]YOHaH JHQHUDOHQ ]DNOXaRN GHND YR
WHNRW QD SRVOHGQDWD GHNDGD SRVWRL WUHQG QD ]JROHPXYDZHWR QD EURMRW QD VWUDQVNLWH
EDQNL YR ]HPMLWH YR WUDQ]LFLMD� RGQRVQR ]JROHPXYDZHWR QD XaHVWYRWR QD VWUDQVNLRW
NDSLWDO YR QLYQLWH EDQNDUVNL VLVWHPL�

9R SURGROCHQLH VOHGL WDEHODUHQ SULND] QD XaHVWYRWR QD VWUDQVNLRW NDSLWDO
YR EDQNDUVNLWH VLVWHPL QD VHOHNWLUDQD JUXSD QD ]HPML ]D NRL EHD UDVSRORCLYL
SRGDWRFLWH ]D XaHVWYRWR QD VWUDQVNLWH EDQNL� YR YNXSQDWD DNWLYD RGQRVQR YNXSQLRW
NDSLWDO QD EDQNDUVNLRW VLVWHP�

7DEHOD EU� �
8aHVWYR QD VWUDQVNLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL QD
]HPMLWH YR WUDQ]LFLMD �RG DVSHNW QD XaHVWYRWR QD VWUDQVNLWH EDQNL
YR YNXSQDWD DNWLYD L YNXSQLRW NDSLWDO QD EDQNDUVNLWH VLVWHPL�
VR VRVWRMED QD ���������� JRGLQD

=HPMD � YR YNXSQD
DNWLYD

� YR YNXSQLRW
NDSLWDO

AH^ND ���� ��

6ORYDaND ���� ����

8QJDULMD � ��

3ROVND ���� ����

(VWRQLMD � ����

/DWYLMD �� ����

/LWYDQLMD � ����

6ORYHQLMD ���� ��

+UYDWVND ���� �

)HGHUDFLMD %RVQD L +HUFHJRYLQD � ����

%XJDULMD �� �

0DNHGRQLMD ���� ����

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

2G WDEHODUQLRW SULND] PRCH GD VH NRQVWDWLUD GHND QDMYLVRNR XaHVWYR QD
VWUDQVNLRW NDSLWDO� DQDOL]LUDQR VSRUHG GYDWD NULWHULXPL� H SULVXWQR YR
EDQNDUVNLWH VLVWHPL QD AH^ND� 3ROVND� 6ORYDaND� (VWRQLMD� %DQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD LPD UHODWLYQR QLVNR XaHVWYR QD VWUDQVNLRW NDSLWDO�

                                                          
� 3RVWRMDW UD]OLaQL GHILQLFLL ]D SRLPRW VWUDQVND EDQND� QR YRRELaDHQR SRG VWUDQVND EDQND VH
SRGUD]ELUD EDQND VR GRPLQDQWQR XaHVWYR QD VWUDQVNL NDSLWDO� NRH L]QHVXYD QDG ����
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DQDOL]LUDQR VSRUHG XaHVWYRWR YR DNWLYDWD L YNXSQLRW NDSLWDO QD PDNHGRQVNLWH
EDQNL� .DNR SRVHEHQ VOXaDM WUHED GD VH VSRPHQH EDQNDUVNLRW VLVWHP QD 6ORYHQLMD�
NRM LPD QDMQLVNR XaHVWYR QD VWUDQVNL NDSLWDO� 2YD RWWDPX� ^WR YR WHNRW QD
L]PLQDWLWH JRGLQL� VWUDQVNLRW NDSLWDO YOH]H YR SRPDOLWH VORYHQHaNL EDQNL� GRGHND
SULYDWL]DFLMDWD QD QDMJROHPLWH EDQNL� SUHNX YOH]RW QD VWUDQVNL VWUDWH^NL
LQYHVWLWRUL EH^H RGORCHQD GR ���� JRGLQD� ,PHQR YR WHNRW QD RYDD JRGLQD EHD
SURGDGHQL ��� RG DNFLLWH QD 1RYD 4XETDQVND EDQND G�G� GRGHND SULYDWL]DFLMDWD QD
YWRUDWD SR JROHPLQD EDQND 1RYD .UHGLWQD EDQND G�G� 0DULERU SUHNX SURGDCED QD
��� QD VWUDQVNL VWUDWH^NL LQYHVWLWRU� EH^H RGORCHQD� 2YLH VWUXNWXUQL
VRSVWYHQLaNL SURPHQL `H SULGRQHVDW ]D ]JROHPXYDZH QD XaHVWYRWR QD VWUDQVNLRW
NDSLWDO YR EDQNDUVNLRW VLVWHP QD 6ORYHQLMD�

(IHNWLWH RG YOH]RW QD VWUDQVNLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL QD RYLH
]HPML VH SRYH`HNUDWQL�

- YOH]RW QD VWUDQVNL NDSLWDO H SURVOHGHQ VR PRCQRVW ]D REH]EHGXYDZH QD
GUXJL SRHIWLQL VWUDQVNL L]YRUL QD ILQDQVLUDZH QD EDQNDWD� ^WR SDN
PRCH GD UH]XOWLUD VR QDPDOXYDZH QD DNWLYQLWH NDPDWQL VWDSNL�

- YOH]RW QD VWUDQVNLRW NDSLWDO H SURVOHGHQ L VR YRYHGXYDZH QD QRYL
EDQNDUVNL SURL]YRGL� know–how� YRVSRVWDYXYDZH QD QRYL VLVWHPL L
SULVWDSL YR XSUDYXYDZHWR VR UL]LFLWH�

- VHWR JRUHQDYHGHQR YOLMDH NRQ ]JROHPXYDZH QD NRQNXUHQFLMDWD PH_X
EDQNLWH L LQLFLUDZHWR QD SURFHVLWH ]D QLYQR RNUXSQXYDZH� SUHNX
VSRMXYDZH L SULSRMXYDZH�

- YOH]RW QD VWUDQVNL VWUDWH^NL LQYHVWLWRUL VR]GDYD PRCQRVW ]D RWYRUDZH
QD QDFLRQDOQLWH HNRQRPLL VSUHPD VWUDQVNLWH� SUHG VH ]DSDGQR
HYURSVNLWH SD]DUL L VR]GDYD SRWHQFLMDO ]D HYHQWXDOQR LGQR aOHQVWYR QD
RYLH ]HPML YR (YURSVNDWD XQLMD�

3DUDOHOQR VR XaHVWYRWR QD VWUDQVNLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL� YR
DQDOL]DWD WUHED GD VH YNOXaL L HYHQWXDOQRWR XaHVWYR QD GUCDYDWD YR EDQNDUVNLRW
VLVWHP SUHNX RVQRYDZH QD GUCDYQL EDQNL� 9R SULORJ H GDGHQ WDEHODUHQ SULND] QD
XaHVWYRWR QD GUCDYDWD YR EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD�

7DEHOD EU��� 8aHVWYR QD GUCDYQLWH EDQNL YR YNXSQDWD DNWLYD L YNXSQLRW NDSLWDO
EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD VR VRVWRMED QD ���������� JRGLQD

=HPMD � YR YNXSQD
DNWLYD

� YR YNXSHQ
NDSLWDO

6ORYHQLMD � ����

8QJDULMD � ����

)HGHUDFLMD %RVQD L +HUFHJRYLQD � ��

3ROVND ���� ����

/LWYDQLMD � ���

0DNHGRQLMD ��� ���

AH^ND � ���

(VWRQLMD � �

%XJDULMD ���� �

+UYDWVND � �

/DWYLMD ��� �

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL
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, YR RYDD DQDOL]D VH SRMDYL PHWRGROR^NL SUREOHP VR RJOHG QD SRVWRHZHWR QD
UD]OLaQLWH SRGDWRFL VSRUHG NRL VH NYDQWLILFLUD XaHVWYRWR QD GUCDYQLWH EDQNL YR
EDQNDUVNLWH VLVWHPL QD RYLH ]HPML �GYD NULWHULXPL� YNXSQD DNWLYD L YNXSHQ
NDSLWDO��

2G WDEHODUQLRW SULND] PRCH GD VH NRQVWDWLUD GHND VR L]YHVQL LVNOXaRFL��
GUCDYQLWH EDQNL LPDDW UHODWLYQR PDOR XaHVWYR YR EDQNDUVNLWH VLVWHPL QD RYLH
]HPML� 9R WHNRW QD SRVOHGQDWD GHNDGD H NDUDNWHULVWLaHQ WUHQGRW QD SHUPDQHQWQR
QDPDOXYDZH QD GUCDYQLRW NDSLWDO YR EDQNLWH YR RYLH ]HPML� NRH VH RVWYDUXYD SUHNX�
YOH] QD VWUDQVNL NDSLWDO� SULYDWL]DFLMD QD SRVWRHaNLWH DNFLRQHUL �QHNRJD^QL
GUCDYQL RGQRVQR RS^WHVWYHQL SUHWSULMDWLMD� L RVQRYDZH QD QRYL SULYDWQL EDQNL�

'UXJ ELWHQ DVSHNW QD DQDOL]DWD QD UD]YRMRW L VWUXNWXUDWD QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD� H RFHQND QD QLYRWR QD SRNULHQRVW QD
QDFLRQDOQLWH HNRQRPLL VR EDQNDUVNL XVOXJL� =D WDD FHO VH DQDOL]LUDQL QHNRONX
SRND]DWHOL NRL VH SULNDCDQL YR VOHGQLRW WDEHODUHQ SULND]�

7DEHOD EU� �
3ULVWDS QD QDVHOHQLHWR GR EDQNDUVNLWH XVOXJL

=HPMD %URM QD
CLWHOL SR
SRHGLQHaQD

EDQND

%URM QD
CLWHOL SR
GHORYQD
HGLQLFD

2GQRV PH_X
EURM QD CLWHOL

L EURM QD
YUDERWHQL

3ROVND ������� ����� ���

AH^ND ������� ����� ���

8QJDULMD ������� �����

6ORYDaND ������� ����� ���

+UYDWVND �������

6ORYHQLMD ������ ����� ���

%XJDULMD ������� ���

(VWRQLMD �������

%RVQD L +HUFHJRYLQD ������� ���

0DNHGRQLMD ������ ����� ���

 SRGDWRFLWH ]D EURMRW QD EDQNLWH� GHORYQLWH HGLQLFL L EURMRW QD YUDERWHQLWH YR EDQNLWH VH VR
VRVWRMED QD ���������� JRGLQD� VR LVNOXaRN QD SRGDWRFLWH ]D 6ORYHQLMD L SRGDWRNRW ]D EURMRW QD CLWHOL
SR GHORYQD HGLQLFD ]D 8QJDULMD� NRL VH VR VRVWRMED QD ���������� JRGLQD�
L]YRU QD SRGDWRN ]D EURMRW QD CLWHOL SR GHORYQD HGLQLFD ]D 8QJDULMD� I. Ribnikar L P. Zajc (2002) Banking
Sectors in the EU and Countries in Transition, The Journal for money and banking “Bancni Vestnik”
* L]YRU QD RVWDQDWLWH SRGDWRFL� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

3ULVWDSRW QD QDVHOHQLHWR NRQ EDQNDUVNLWH XVOXJL H DQDOL]LUDQ SUHNX
VOHGQLWH WUL LQGLNDWRUL�

- SURVHaQLRW EURM QD CLWHOL NRL VH RSVOXCXYDDW RG VWUDQD QD HGQD EDQND�
- SURVHaQLRW EURM QD CLWHOL NRL GRELYDDW ELOR NDNYL EDQNDUVNL XVOXJL RG

GHORYQLWH HGLQLFL QD EDQNDWD� 3UL DQDOL]DWD QD RYRM LQGLNDWRU VH LPD
SUHGYLG QLYRWR QD UD]JUDQHWRVW QD GHORYQDWD PUHCD QD EDQNLWH� SUHNX

                                                          
� 3RVWRHZHWR QD GUCDYQLWH EDQNL YR 6ORYHQLMD L QLYQDWD SULYDWL]DFLMD EH^H SRVHEQR HOHERULUDQD YR
GHORW NRM VH RGQHVXYD^H QD XaHVWYRWR QD VWUDQVNLRW NDSLWDO YR EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR
WUDQ]LFLMD�
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IXQNFLRQLUDZHWR QD GHORYQLWH HGLQLFL �ILOLMDOL� HNVSR]LWXUL�
^DOWHUL� GHORYQL HGLQLFL����

- SURVHaQLRW EURM QD CLWHOL NRL VH RSVOXCXYDDW RG VWUDQD QD HGHQ
YUDERWHQ� 3UL SUHVPHWNDWD QD RYRM SRND]DWHO H ]DQHPDUHQD
NYDOLILNDFLRQDWD VWUXNWXUD QD YUDERWHQLWH YR EDQNLWH�

$QDOL]DWD QD LQGLNDWRURW ]D SURVHaQLRW EURM QD CLWHOL NRL VH RSVOXCXYDDW
RG VWUDQD QD HGQD EDQND� SRNDCXYD GHND 5HSXEOLND 0DNHGRQLMD L 6ORYHQLMD LPDDW
QDMGREDU VWHSHQ QD SRNULHQRVW QD QDVHOHQLHWR VR EDQNDUVNL XVOXJL� 9R SURVHN ��
LOMDGL CLWHOL YR 5HSXEOLND 0DNHGRQLMD VH RSVOXCXYDQL RG VWUDQD QD HGQD EDQND�
QDVSURWL� ��� LOMDGL CLWHOL NRL YR SURVHN JL RSVOXCXYD HGQD SROVND EDQND� $NR YR
DQDOL]DWD VH YNOXaDW L GHORYQLWH HGLQLFL� YR WRM VOXaDM ]DNOXaRNRW QH VH PHQXYD
]QDaLWHOQR� , SRQDWDPX� QDMJROHPD SRNULHQRVW VR EDQNDUVNL XVOXJL H
NDUDNWHULVWLaQD ]D 5HSXEOLND 0DNHGRQLMD� 9R ]HPMLWH RG HYUR ]RQDWD VWHSHQRW QD
SRNULHQRVW VR EDQNDUVNL XVOXJL H X^WH SRYLVRND� ,PHQR� YR SURVHN HGQD EDQND
RSVOXCXYD RNROX �� LOMDGL CLWHOL� GRGHND SURVHaQLRW EURM QD CLWHOL SR ILOLMDOD
L]QHVXYD �� ������ 3UL WRD� PRUD GD VH LPD SUHGYLG GHND SUL NYDQWLILNDFLMDWD QD
RYLH LQGLNDWRUL QH PRCH GD VH LQNRUSRULUD NYDOLWDWLYQLRW HOHPHQW� W�H� UD]OLNLWH
YR YLGRW L NYDOLWHW QD ILQDQVLVNLWH XVOXJL NRL JL QXGDW EDQNLWH YR RYLH ]HPML L
]HPMLWH RG HYUR ]RQDWD�

=DNOXaRNRW ]D QLYRWR QD SRNULHQRVW VR EDQNDUVNL XVOXJL VH PHQXYD GRNRONX
VH YNOXaL WUHWLRW LQGLNDWRU NRM JR SRNDCXYD SURVHaQLRW EURM QD CLWHOL
RSVOXCXYDQL RG VWUDQD QD HGHQ YUDERWHQ YR EDQNDWD� 1DMYLVRNR QLYR QD
RSVOXCXYDZH QD QDVHOHQLHWR RG VWUDQD QD YUDERWHQR OLFH YR EDQNDWD SRVWRL NDM
VORYHQHaNLWH EDQNL� SR ^WR VOHGXYDDW SROVNLWH EDQNL�

0H_XWRD� RYLH LQGLNDWRUL WUHED GD VH DQDOL]LUDDW YR UHODFLMD VR
RVWYDUHQDWD SURILWDELOQRVW L HILNDVQRVW QD EDQNLWH� 6R GUXJL ]ERURYL�
DQJDCLUDZHWR QD SRJROHP EURM YUDERWHQL LOL GHORYQL HGLQLFL QD EDQNLWH� PRUD GD
VH DQDOL]LUD YR NRQWHNVW QD RaHNXYDQDWD UHQWDELOQRVW� RGQRVQR PRCQRVWD ]D
JHQHULUDZH QD SRYLVRNL SULKRGL RG ]JROHPHQLRW REHP L NYDOLWHW QD ILQDQVLVNL
XVOXJL NRL `H JL QXGDW QRYR DQJDCLUDQLWH HGLQLFL� QDVSURWL QRYLWH UDVKRGL NRL VH
SRYU]DQL VR WRD� 3RGHWDOQR RNROX SURILWDELOQRVWD L HILNDVQRVWD QD EDQNLWH YR
]HPMLWH YR WUDQ]LFLMD VOHGL YR GHORW NRM VH RGQHVXYD QD SHUIRUPDQVLWH QD
EDQNDUVNLWH VLVWHPL�

���� 3HUIRUPDQVL QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD

2VQRYQLWH SHUIRUPDQVL QD EDQNDUVNLWH VLVWHPL NRL VH DQDOL]LUDQL YR RYRM
WUXG VH VOHGQLWH�

- QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNLWH�

                                                          
�� 3UL SUHVPHWNDWD QD RYRM SRND]DWHO VH SRMDYL SUREOHP RNROX GHILQLFLMDWD QD GHORYQD HGLQLFD� =D
SRWUHELWH QD RYDD DQDOL]D� VH ]HPHQL SUHGYLG VLWH GHORYQL HGLQLFL QD EDQNLWH� NRL VH SULMDYHQL YR
JRGL^QLWH L]YH^WDL QD FHQWUDOQLWH EDQNL L VXSHUYL]RUVNLWH YODVWL�
11 ,]YRU OECD(2001), Belaisch et al (2001), national central banks, Eurostat. 3RGDWRFLWH ]D ]HPMLWH RG HYUR
]RQDWD QH JR YNOXaXYDDW /XNVHPEXUJ�
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- NYDOLWHWRW QD DNWLYDWD QD EDQNLWH� DQDOL]LUDQR SUHNX XaHVWYRWR QD W�Q�
UL]LaQL SODVPDQL YR YNXSQLWH SODVPDQL QD QLYR QD EDQNDUVNLWH VLVWHPL
QD RYLH ]HPML�

- RFHQND QD SURILWDELOQRVWD L HILNDVQRVWD QD EDQNLWH�

������ $GHNYDWQRVW QD NDSLWDO QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD

=DUDGL GRELYDZH QD UHDOQR VSRUHGOLYL SRGDWRFL ]D QLYRWR QD
NDSLWDOL]LUDQRVW QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD� DQDOL]DWD H
VSURYHGHQD YU] RVQRYD QD NYDQWLILNDFLMD QD DJUHJDWQLRW NRHILFLHQW ]D
DGHNYDWQRVW QD NDSLWDORW� ,PHQR� YR SRYH`H RG ��� ]HPML H SULIDWHQD %D]HOVNDWD
PHWRGRORJLMD ]D NYDQWLILNDFLMD QD RYRM NRHILFLHQW �Basel Capital Accord I�� NRM VH
ED]LUD QD LQNRUSRULUDZH QD NUHGLWQLRW� NXUVQLRW L GUXJLWH SD]DUQL UL]LFL YR
SUHVPHWNDWD QD SRWUHEQRWR QLYR QD NDSLWDO QD EDQNLWH� 6RJODVQR RYDD PHWRGRORJLMD
PLQLPXPRW QD DGHNYDWQRVW QD NDSLWDORW L]QHVXYD ��� VR WRD ^WR VHNRMD ]HPMD PRCH
YR UDPNLWH QD VYRLWH UHJXODWLYQL UDPNL GD SURSL^H L SRYLVRND VWDSND� 7DND� QD
SULPHU� PLQLPXP NRHILFLHQWRW QD DGHNYDWQRVW QD NDSLWDORW YR +UYDWVND L AH^ND
L]QHVXYD ���� GRGHND YR 3ROVND RYRM NRHILFLHQW L]QHVXYD ����

9R SURGROCHQLH H GDGHQ WDEHODUHQ SULND] QD DJUHJDWQLRW NRHILFLHQW QD
DGHNYDWQRVW QD NDSLWDORW QD EDQNDUVNLWH VLVWHPL QD VHOHNWLUDQD JUXSD ]HPML YR
WUDQ]LFLMD�

7DEHOD EU��
.RHILFLHQW QD DGHNYDWQRVW QD NDSLWDORW
QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD
VR VRVWRMED QD ���������� JRGLQD

=HPMD .RHILFLHQW QD
DGHNYDWQRVW QD NDSLWDO

���

0DNHGRQLMD ����

%XJDULMD ����

+UYDWVND ����

/LWYDQLMD ����

AH^ND ����

3ROVND ��

(VWRQLMD ����

8QJDULMD ����

6ORYDaND ����

6ORYHQLMD ����

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

2G WDEHODUQLRW SULND] PRCH GD VH NRQVWDWLUD GHND EDQNDUVNLWH VLVWHPL YR
]HPMLWH YR WUDQ]LFLMD VH UHODWLYQR GREUR NDSLWDOL]LUDQL� 9RJODYQR� NRHILFLHQWRW
QD DGHNYDWQRVW QD NDSLWDO SR RGGHOQL EDQNDUVNL VLVWHPL VH GYLCL RNROX ����
=QDaLWHOQR SRYLVRNL NRHILFLHQWL QD DGHNYDWQRVW QD NDSLWDORW VH
NDUDNWHULVWLaQL ]D EDQNDUVNLWH VLVWHPL QD %XJDULMD L 5HSXEOLND 0DNHGRQLMD�
3ULaLQLWH ]D YLVRNLWH NRHILFLHQWL QD NDSLWDOL]LUDQRVW QD PDNHGRQVNLWH L
EXJDUVNLWH EDQNL� PRCH GD VH ORFLUDDW NRQ VOHGQRWR�
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- UHODWLYQR SRNRQ]HUYDWLYHQ SULVWDS SUL SODVLUDZHWR QD VUHGVWYDWD� ^WR
VH PDQLIHVWLUD YR SRJROHP REHP QD SRPDONX UL]LaQL DNWLYQRVWL� NRL
QDODJDDW L SRQL]RN UL]LaHQ SRQGHU SUL SUHVPHWNDWD QD DGHNYDWQRVWD QD
NDSLWDORW L�

- UHODWLYQR VLPSOLILFLUDQD VWUXNWXUD QD SDVLYDWD� VR SRYLVRNR XaHVWYR
QD VRSVWYHQLWH VUHGVWYD� QDVSURWL SRPDOD GHSR]LWQD ED]D L GUXJL YLGRYL
QD WX_L L]YRUL QD VUHGVWYD� 3RVOHGQLRW HOHPHQW H RVREHQR
NDUDNWHULVWLaHQ ]D SRPDOLWH EDQNL�

*HQHUDOQR� PRCH GD VH ]DNOXaL GHND VR SHUPDQHQWQLRW WUHQG QD
]JROHPXYDZHWR QD REHPRW QD UL]LaQLWH DNWLYQRVWL� SUHG VH YRQELODQVQDWD
DNWLYQRVW L NRULVWHZHWR QD ILQDQVLVNLWH GHULYDWLYL RG VWUDQD QD EDQNLWH YR
]HPMLWH YR WUDQ]LFLMD� PRCH GD VH RaHNXYD QDWDPR^QR QDPDOXYDZH QD NRHILFLHQWRW
QD DGHNYDWQRVW QD NDSLWDO� 3UREOHPRW VR SRaLWXYDZHWR QD PLQLPXPRW QD
DGHNYDWQRVW QD NDSLWDORW RG VWUDQD QD PH_XQDURGQR DNWLYQLWH EDQNL� MD LQLFLUD^H
SRWUHEDWD RG UHYLGLUDZH QD SRVWRHaNDWD ED]HOVND PHWRGRORJLMD ]D SUHVPHWND QD
RYRM NRHILFLHQW� ,PHQR� YR SRVWDSND H GRQHVXYDZH QD W�Q� Basel Capital Accord II� NRM
VH ED]LUD QD PQRJX SRVRILVWLFLUDQR L SRUHDOQR XWYUGXYDZH QD SRWUHEQLRW NDSLWDO�
QDVSURWL YLGRW L REHPRW QD SUH]HPHQLWH UL]LFL RG VWUDQD QD EDQNLWH�

������ .YDOLWHW QD DNWLYD

.YDOLWHWRW QD DNWLYDWD QD EDQNLWH H DQDOL]LUDQ RG DVSHNW QD
LGHQWLILNXYDZH L NYDQWLILFLUDZH QD XaHVWYRWR QD SODVPDQLWH� NRL LPDDW GRELHQR
VWDWXV QD W�Q� “UL]LaQL“ �“SUREOHPDWLaQL“ � LOL “QHIXQNFLRQDOQL“ SODVPDQL���

(GHQ RG RVQRYQLWH SUREOHPL QD ]HPMLWH YR WUDQ]LFLMD� NRM EH^H SRVRaHQ L QD
SRaHWRNRW RG RYRM WUXG H SUREOHPRW QD JHQHULUDZHWR QD YLVRNR UL]LaQL SODVPDQL
RG VWUDQD QD EDQNLWH� 2YD RVREHQR EH^H NDUDNWHULVWLaQR YR SRaHWQLRW SHULRG RG
UHVWUXNWXLUDZHWR QD EDQNLWH� NRJD YRJODYQR RYRM SUREOHP VH PDQLIHVWLUD^H SUHNX�

- SRVWRHZH QD DNXPXOLUDQL OR^L SODVPDQL NRL EHD QDSUDYHQL RG VWUDQD QD
EDQNLWH SUHG RWSRaQXYDZH QD UHIRUPLWH L UHVWUXNWXLUDZDWD QD
EDQNDUVNLWH VLVWHPL� .DNR ^WR EH^H NDCDQR SUHWKRGQR� QDMJROHPLRW
EURM RG ]HPMLWH YR WUDQ]LFLMD SULVWDSLMD NRQ aLVWHZH QD ELODQVLWH QD
EDQNLWH RG RYLH SODVPDQL VR LQWHUYHQFLMD QD GUCDYDWD� L

- SRQDWDPR^QR JHQHULUDZH QD QRYL SUREOHPDWLaQL SODVPDQL� ^WR EH^H
SRVOHGLFD QD QHDGHNYDWQLWH VLVWHPL QD XSUDYXYDZH VR NUHGLWQLRW UL]LN
RG VWUDQD QD EDQNLWH� PDNURHNRQRPVNDWD QHVWDELOQRVW QD ]HPMLWH L
QHGRL]JUDGHQDWD SUDYQD L LQVWLWXFLRQDOQD UDPND �QHHILNDVQL VXGVNL
SRVWDSNL ]D QDSODWD QD SREDUXYDZDWD� QLVND ILQDQVLVND GLVFLSOLQD L
VO��

3UREOHPRW QD UL]LaQLWH SODVPDQL H SRYU]DQ VR VOHGQLWH DVSHNWL�

- LGHQWLILNXYDZHWR QD SUREOHPDWLaQLWH SODVPDQL SUHNX DGHNYDWQD
NODVLILNDFLMD QD UL]LaQRVWD�

                                                          
12 7HUPLQRORJLMDWD QD RYLH SODVPDQL H UD]OLaQD SR RGGHOQL ]HPML� ]DYLVQR RG UHJXODWLYDWD L
SULIDWHQLWH SUDNWLNL�
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- L]GYRMXYDZH QD VRRGYHWHQ L]QRV QD UH]HUYL ]D SRNULYDZH QD
SRWHQFLMDOQLWH ]DJXEL NRL SURL]OHJXYDDW RG RYLH SODVPDQL�

- YLVRND NRQFHQWUDFLMD QD NUHGLWQLRW UL]LN� W�H� SRVWRHZH QD YLVRNL
NUHGLWQL L]ORCHQRVWL QD EDQNDWD VSUHPD RGGHOQL NRPLWHQWL�

6LWH RYLH DVSHNWL VH UHJXOLUDDW VR SRVHEQL SUXGHQWQL VWDQGDUGL� NDNR ^WR
VH� PHWRGRORJLMD ]D NODVLILNDFLMD QD DNWLYDWD VSRUHG QLYRWR QD UL]LaQRVW�
XWYUGXYDZH QD SURFHQWRW QD SRWUHEQD UH]HUYDFLMD VSRUHG YLGRW QD UL]LaQDWD
NDWHJRULMD� NDNR L GHILQLUDZH QD OLPLWL VR NRL VH RJUDQLaXYD L]ORCHQRVWD QD
EDQNDWD VSUHPD RGGHOQL NRPLWHQWL� YQDWUH^QL OLFD LOL DNFLRQHUL GR RGUHGQR
QLYR� ,VWR WDND� ]DUDGL GRELYDZH QD SRUHDOQD VOLND ]D ILQDQVLVNDWD VRVWRMED QD
EDQNLWH� SURSL^DQ H X^WH HGHQ VWDQGDUG� VSRUHG NRM EDQNDWD QH VPHH GD SULNDCH
NDPDWHQ SULKRG SR RVQRY QD SUHVPHWDQD NDPDWD SR NUHGLWL NRMD QH VH SOD`D YR
SHULRG QDMaHVWR SRGROJ RG �� GHQD RG GDWXPRW QD GRVWDVXYDZH� 9DNYLWH NUHGLWL L
NDPDWD GRELYDDW QHIXQNFLRQDOHQ VWDWXV�

9R WHNRW QD SRVOHGQDWD GHNDGD� VLWH ]HPML YR WUDQ]LFLMD MD GRQHVRD
SRWUHEQDWD UHJXODWLYD RG RYRM GRPHQ� 9U] RVQRYD QD LVNXVWYHQLWH VR]QDQLMD L
ED]HOVNLWH SUXGHQWQL QDVRNL� RYLH VWDQGDUGL VH SUHGPHW QD SHUPDQHQWQR
UHYLGLUDZH L XVRJODVXYDZH RG VWUDQD UHJXODWRUQLWH WHOD VR FHO RVWYDUXYDZH QD
SRDGHNYDWQD NRQWUROD QD NUHGLWQLRW UL]LN�

0H_XWRD� EH] RJOHG QD JHQHUDOQLWH SUXGHQWQL QDVRNL NRL VH SURSL^DQL RG
VWUDQD QD %D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD� VHSDN SRVWRMDW L]YHVQL
PHWRGROR^NL UD]OLNL YR UHJXODWLYLWH QD SRRGGHOQLWH ]HPML� YR RGQRV QD QDaLQRW QD
NODVLILNDFLMD QD UL]LaQLWH SODVPDQL� GHILQLFLMDWD ]D RSIDWQRVWD QD SRLPRW
NUHGLWQD L]ORCHQRVW L NYDQWLILFLUDZH QD XaHVWYRWR QD W�Q�
“SUREOHPDWLaQL“ �“UL]LaQL“ LOL “QHIXQNFLRQDOQL“ SODVPDQL�

9R SURGROCHQLH H GDGHQ WDEHODUHQ SULND] QD UL]LaQLWH SODVPDQL YR
YNXSQRWR NUHGLWQR SRUWIROLR QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD VR VRVWRMED QD
���������� JRGLQD�

7DEHOD EU� �
8aHVWYR QD UL]LaQL SODVPDQL YR YNXSQRWR NUHGLWQR SRUWIROLR
QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD VR VRVWRMED QD ���������� JRGLQD

=HPMD � QD XaHVWYR QD UL]LaQL
SODVPDQL

6ORYHQLMD ���

+UYDWVND ���

/LWYDQLMD ���

3ROVND ����

0DNHGRQLMD ����

AH^ND ����

6ORYDaND ��

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL
 3RGDWRFLWH ]D UL]LaQLWH SODVPDQL ]D EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD VH VR VRVWRMED QD
���������� JRGLQD� D ]D EDQNDUVNLRW VLVWHP QD 6ORYHQLMD� RYLH SRGDWRFL VH VR VRVWRMED QD ����������
JRGLQD�
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9R ]DYLVQRVW RG SULIDWHQDWD PHWRGRORJLMD SR RGGHOQL ]HPML� SRG UL]LaQL
SODVPDQL NRL VH SULNDCDQL YR RYRM SUHJOHG VH SRGUD]ELUDDW SODVPDQLWH NRL VH
NDWHJRUL]LUDQL YR SRVOHGQLWH WUL QDMUL]LaQL NDWHJRULL� 1DMaHVWR WRD VH UL]LaQLWH
NDWHJRULL C, D L E� LOL SDN RYLH SREDUXYDZD VH R]QDaHQL YR WUL NDWHJRULL� NDNR�
VXEVWDQGDUGQL SREDUXYDZD� VRPQLWHOQL SREDUXYDZD L SREDUXYDZD ]D NRL VH RaHNXYD
���� ]DJXED�

9U] RVQRYD QD WDEHODUQLRW SULND] PRCH GD VH L]GYRMDW � JUXSL QD ]HPML�
SUYDWD JUXSD QD ]HPML �6ORYHQLMD� +UYDWVND� /LWYDQLMD�� NDGH OR^LWH SODVPDQL
JHQHULUDQL RG VWUDQD QD QLYQLWH EDQNL SUHWVWDYXYDDW QH^WR SRPDONX RG ��� RG
YNXSQLWH SODVPDQL� QDVSURWL YWRUDWD JUXSD QD ]HPML �AH^ND� 3ROVND� 0DNHGRQLMD�
6ORYDaND�� NDGH VHX^WH SURFHQWRW QD UL]LaQL SODVPDQL H GYRFLIUHQ EURM� 0H_XWRD�
EH] RJOHG QD RYLH UD]OLNL� VHSDN JHQHUDOQR PRCH GD VH ]DNOXaL GHND XaHVWYRWR QD
OR^LWH SODVPDQL YR EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD H VHX^WH YLVRNR�
VSRUHGHQR VR EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG HYUR ]RQDWD LOL 6$'� 6R VRVWRMED
QD ���������� JRLGQD� XaHVWYRWR QD UL]LaQLWH NUHGLWL YR YNXSQLWH NUHGLWL QD
EDQNLWH YR 6$' L]QHVXYDOR RNROX �����

9LVRNRWR XaHVWYR QD UL]LaQLWH SODVPDQL SUHWVWDYXYD DNXWHQ SUREOHP YR
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� 9R WHNRW QD SRVOHGQDWD GHNDGD� RYLH
SODVPDQL VH GYLCHOH YR SURVHN RG QDG ��� RG YNXSQRWR NUHGLWQR SRUWIROLR QD
EDQNLWH� 6HSDN� DQDOL]DWD SRNDCXYD GHND YR WHNRW QD FHOLRW L]PLQDW SHULRG SRVWRL
WUHQG QD QLYQR QDPDOXYDZH� NRH EH^H SUHNLQDWR YR GYD QDYUDWL� ]D YUHPH QD
NRVRYVNDWD NUL]D YR WHNRW QD ���� JRGLQD� NRJD RYLH SODVPDQL VDPR ]D QHNRONX
PHVHFL JR GRVWLJQDD QLYRWR RG ���� L PLQDWDWD JRGLQD� NRMD EH^H R]QDaHQD VR
YRHQLRW NRQIOLNW YR 5HSXEOLND 0DNHGRQLMD� NRJD RYLH SODVPDQL SRYWRUQR
]DEHOHCDD WUHQG QD ]JROHPXYDZH L VR VRVWRMED QD ���������� JRGLQD JR GRVWLJQDD
QLYRWR RG ����

0H_XWRD� PRUD GD VH NRQVWDWLUD GHND RYLH FLIUL ]D UL]LaQLWH SODVPDQL YR
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD PRCHEL EHD PDONX SUHFHQHWL� NDNR UH]XOWDW QD
NRULVWHZHWR QD SRNRQ]HUYDWLYHQ SULVWDS YR NYDQWLILFLUDZHWR QD RYLH SODVPDQL�
=D WDD FHO� YR WHNRW QD L]PLQDWDWD JRGLQD EH^H GRQHVHQD QRYD UHJXODWLYD ]D
NODVLILNDFLMD QD UL]LaQRVWD QD DNWLYDWD� VR ^WR VH L]YU^L XVRJODVXYDZH VR
UDJXODWLYQDWD UDPND L SUDNWLNLWH SULIDWHQL RG SRYH`HWR ]HPML� 6RJODVQR RYDD
UHJXODWLYD� YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH NRMD H SUHGPHW QD
NODVLILNDFLMD L L]GYRMXYDZH QD UH]HUYL ]D SRWHQFLMDOQL ]DJXEL VH SUR^LUXYD ]D
SODVPDQLWH YR YLG QD GHSR]LWL NDM GRPD^QL L VWUDQVNL EDQNL L SREDUXYDZD RG
GUCDYDWD L FHQWUDOQDWD EDQND� 2YLH SREDUXYDZD SR SUDYLOR VH SRPDONX UL]LaQL�
^WR SDN UH]XOWLUD VR VWUXNWXUQR QDPDOXYDZH QD XaHVWYRWR QD SODVPDQLWH
NODVLILFLUDQL YR UL]LaQLWH NDWHJRULL 9� * L ' YR YNXSQDWD NUHGLWQD L]ORCHQRVW
QD EDQNLWH� 3RD_DM`L RG QRYDWD PHWRGRORJLMD� VR VRVWRMED QD ���������� JRGLQD�
XaHVWYRWR QD SREDUXYDZDWD NODVLILFLUDQL YR UL]LaQLWH NDWHJRULL 9� * L '
L]QHVXYD ������ $NR RG YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNDUVNLRW VLVWHP VH
LVNOXaDW SREDUXYDZDWD VSUHPD GUCDYDWD L FHQWUDOQDWD EDQND NDNR QDMPDONX
UL]LaQL SODVPDQL� XaHVWYRWR QD SODVPDQLWH YR UL]LaQLWH NDWHJRULL 9� * L ' JR
GRVWLJQXYD QLYRWR RG ����� �SULNDCDQR L YR 7DEHODWD EU� ����

                                                          
13 L]YRU: IMF, EBRD, Michael Borish& Company, Inc. for Barents Group of KPMG Consulting (2002)
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������ 3URILWDELOQRVW L HILNDVQRVW QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD

=DGROCLWHOHQ DVSHNW YR DQDOL]DWD QD SHUIRUPDQVLWH QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD� SUHWVWDYXYD RFHQNDWD QD SURILWDELOQRVWD L
HILNDVQRVWD QD EDQNLWH�

2YLH SHUIRUPDQVL PRCH GD VH DQDOL]LUDDW SUHNX QL]D NDWHJRULL L
LQGLNDWRUL� NDNR ^WR VH� VWUXNWXUDWD QD SULKRGLWH L UDVKRGLWH QD EDQNDWD� WUHQGRW
YR JHQHULUDZHWR QD SULKRGLWH L VR]GDYDZHWR QD UDVKRGLWH YR UDERWHZHWR� JHQH]DWD
QD RVWYDUHQLWH SULKRGL L UDVKRGL YR UHODFLMD VR L]ORCHQRVWD NRQ UD]OLaQL YLGRYL
EDQNDUVNL UL]LFL L QLYQDWD NRQWUROD L VO�

0H_XWRD ]D NRPSDUDWLYQL FHOL YR RYRM WUXG� DQDOL]DWD QD SURILWDELOQRVWD L
HILNDVQRVWD QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD H RJUDQLaHQD QD NYDQWLILNDFLMD L
VSRUHGED QD QHNRONX LQGLNDWRUL� L WRD�

- VWDSNDWD QD SRYUDW QD NDSLWDORW�
- VWDSNDWD QD SRYUDW QD DNWLYDWD�
- QHWR NDPDWQD PDUJLQD�
- YLVLQDWDWD QD RSHUDWLYQLWH WUR^RFL YR RGQRV QD DNWLYDWD�
- YLVLQDWD QD SODWLWH QD YUDERWHQLWH YR RGQRV QD DNWLYDWD QD EDQNLWH�
- EURM QD YUDERWHQL YR RGQRV QD DNWLYDWD QD EDQNLWH�

6WDSNLWH QD SRYUDW QD DNWLYDWD L SRYUDW QD NDSLWDORW SUHWVWDYXYDDW
RVQRYQL SRND]DWHOL ]D SURILWDELOQRVWD QD EDQNLWH� 9R SURGROCHQLH H GDGHQ
WDEHODUHQ SULND] QD RYLH SRND]DWHOL�

7DEHOD EU� ��
3RND]DWHOL ]D SURILWDELOQRVW QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD
����� JRGLQD�

=HPMD ROA (%) ROE (%)

%XJDULMD ��� ����

(VWRQLMD ��� ����

+UYDWVND ��� ����

8QJDULMD ��� ����

6ORYDaND ���� �����

3ROVND ���� ����

AH^ND ���� ����

6ORYHQLMD ��� ���

/LWYDQLMD ��� ���

0DNHGRQLMD ��� ���

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

1LVNDWD SURILWDELOQRVW� SD L LVNDCXYDZHWR QD ]DJXEL EH^H RVQRYQD
NDUDNWHULVWLND QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD YR WHNRW QD
SRVOHGQDWD GHNDGD� 6HSDN HIHNWLWH RG NRQVROLGDFLMDWD YU] SURILWDELOQRVWD QD
QLYQLWH EDQNDUVNL VLVWHPL� H RVREHQR RaLJOHGQD YR WHNRW QD SRVOHGQLWH JRGLQL� 9R
WHNRW QD ���� JRGLQD� UHaLVL VLWH EDQNDUVNL VLVWHPL NRL EHD SUHGPHW QD
NRPSDUDWLYQD DQDOL]D LVNDCDD SR]LWLYHQ ILQDQVLVNL UH]XODWDW� VR LVNOXaRN QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD L /LWYDQLMD� 0H_XWRD� L SRQDWDPX



31

RVQRYQLWH SRND]DWHOL ]D SURILWDELOQRVW QD EDQNDUVNLWH VLVWHPL QD RYLH ]HPML VH
GDOHNX SRQLVNL RG RQLH QD ]HPMLWH RG HYUR ]RQDWD� =D VSRUHGED� YR WHNRW QD
SRVOHGQDWD GHNDGD� SURVHaQDWD VWDSND QD SRYUDW QD NDSLWDORW QD EDQNDUVNLWH
VLVWHPL QD HYUR ]RQDWD VH GYLCH^H PH_X �� L QH^WR SRYH`H RG ���� QDVSURWL
SURVHaQDWD VWDSND QD SRYUDW QD NDSLWDORW QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG
FHQWUDOQD L LVWRaQD (YURSD� NRMD GROJR YUHPH LPD^H QHJDWLYHQ SUHG]QDN� ]D GD YR
WHNRW QD SRVOHGQLWH JRGLQL GRELH SR]LWLYHQ SUHG]QDN L JR GRVWLJQH QLYRWR RG RNROX
�� ����� JRGLQD��

3URVHaQDWD VWDSND QD SRYUDW QD DNWLYDWD (ROA) VH GYLCL RNROX �� NDM
SRYH`HWR EDQNDUVNL VLVWHPL YR WUDQ]LFLMD� , RYRM SRND]DWHO SRNDCXYD WUHQG QD
]JROHPXYDZH YR WHNRW QD SRVOHGQDWD GHNDWD� ^WR H SUHG VH SRND]DWHO ]D VSRVREQRVWD
QD EDQNDUVNLRW PHQD[PHQW ]D NUHLUDZH QD SRYLVRND NDPDWRQRVQD DNWLYD� NRQWUROD
QD WUR^RFLWH� YRVSRVWDYXYDZH QD DGHNYDWQD VWUXNWXUD QD SDVLYDWD QD EDQNDWD SUHNX
SULYOHNXYDZH QD HIWLQL L]YRUL QD VUHGVWYD� YRYHGXYDZH QD QRYL ILQDQVLVNL
SURGXNWL L PRCQRVW ]D JHQHULUDZH QD QHNDPDWRQRVQL SULKRGL�

6R RJOHG QD WRD ^WR L SRQDWDPX NDPDWQLWH SULKRGL SUHWVWDYXYDDW
QDM]QDaDMQD NRPSRQHQWD QD EUXWR SULKRGRW QD EDQNLWH� NDNR SRVHEHQ LQGLNDWRU NRM
]DVOXCXYD YQLPDQLH� H DQDOL]DWD QD QHWR NDPDWQDWD PDUJLQD� 2YRM SRND]DWHO
SUHWVWDYXYD RGQRV PH_X QHWR NDPDWQLRW SULKRG L SURVHaQDWD DNWLYD�� L MD SRNDCXYD
VSRVREQRVWD QD DNWLYDWD QD EDQNDWD ]D JHQHULUDZH QD DGHNYDWHQ NYDQWXP QD NDPDWHQ
SULKRG NRM `H JR DSVRUELUD RVWYDUHQLRW NDPDWHQ UDVKRG QD VWUDQDWD QD SDVLYDWD�
2VQRYQD SUHWSRVWDYND ]D JHQHULUDZH QD QLVND NDPDWQD PDUJLQD� SUHWVWDYXYD
QHDGHNYDWQR VWUXNWXLUDQDWD DNWLYD QD EDQNDWD� RG DVSHNW QD SRJROHPR XaHVWYR QD
QHNDPDWRQRVQD DNWLYD� L WRD SUHG VH� SRYLVRNR XaHVWYR QD QHIXQNFLRQDOQLWH
NUHGLWL YR EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD� 2G GROH SULNDCDQLRW WDEHODUHQ
SUHJOHG� PRCH GD VH NRQVWDWLUD GHND EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
LPD QDMQLVND QHWR NDPDWQD PDUJLQD� $NR QHWR NDPDWQLRW SULKRG VH NRUHJLUD ]D
UDVKRGLWH YR YUVND VR L]GYRHQDWD SRVHEQD UH]HUYD ]D SRWHQFLMDOQL ]DJXEL� YR WRM
VOXaDM RYRM SRND]DWHO ]D EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD GRELYD
QHJDWLYHQ SUHG]QDN�

7DEHOD EU���� 1HWR NDPDWQD PDUJLQD ����� JRGLQD�

=HPMD �

AH^ND ���

(VWRQLMD ���

8QJDULMD ���

/DWYLMD �

3ROVND �

6ORYHQLMD ���

0DNHGRQLMD ���

 LVNOXaRN YR RGQRV QD SRGDWRFLWH ]D ���� JRGLQD� H SRGDWRNRW ]D EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD NRM H VR VRVWRMED QD ���������� JRGLQD � L]YRU� JRGL^HQ L]YH^WDM�
,]YRU QD SRGDWRN ]D RVWDQDWLWH EDQNDUVNL VLVWHPL� �Ribnicar and Zajc)- Banking Sectors in the EU and
Countries in transition – The Journal for Money and Banking “Bancni Vestnik.

                                                          
�� =DUDGL QHGRVWDWRN QD SRGDWRFL� ]D SRWUHELWH QD NRPSDUDWLYQDWD DQDOL]D� RYRM SRND]DWHO H SUHVPHWDQ
NDNR RGQRV PH_X QHWR NDPDWQLRW SULKRG L YNXSQDWD DNWLYD LVNDCDQL QD QLYR QD EDQNDUVNLWH VLVWHPL�
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9R SURGROCHQLH VOHGL DQDOL]D QH QHNRONX LQGLNDWRUL NRL MD UHIOHNWLUDDW
HILNDVQRVWD QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD�

7DEHOD EU����
.RHILFLHQWL ]D HILNDVQRVW QD EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD
VR VRVWRMED QD ���������� JRGLQD

=HPMD %URM QD YUDERWHQL
QD � PLOLRQ 6$'
GRODUL DNWLYD

2SHUDWLYQL
WUR^RFL YR RGQRV
QD DNWLYD ���

8aHVWYR QD
SODWLWH YR

DNWLYDWD ���

3ROVND ���� ���� ����

AH^ND ���� ���� ����

8QJDULMD � ���� ����

6ORYDaND ���� ���� �

+UYDWVND � ���� �

6ORYHQLMD ���� ���� ����

%XJDULMD ���� ���� �

(VWRQLMD � ���� ����

%RVQD L +HUFHJRYLQD ���� � �

0DNHGRQLMD ���� ���� ����

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

9R RGQRV QD RFHQNLWH ]D LGQLWH SHUIRUPDQVL QD EDQNLWH RG DVSHNW QD
QLYQDWD HILNDVQRVW L SURILWDELOQRVW YR JOREDOQL UDPNL� L]GLIHUHQFLUDQL VH GYH
VWRMDOL^WD� 6SRUHG SUYRWR VWRMDOL^WH� WUHED GD VH RaHNXYD ]JROHPXYDZH QD
HILNDVQRVWD QD EDQNLWH� SUHG VH� NDNR UH]XOWDW QD RWSRaQDWLWH SURFHVL QD
LQWHUQDFLRQDOL]DFLMD L JOREDOL]DFLMD QD EDQNDUVNLWH VLVWHPL� GHUHJXODFLMDWD L
YRYHGXYDZHWR QD QRYL EDQNDUVNL WHKQRORJLL� 1DVSURWL RYD� VSRUHG YWRURWR
VWRMDOL^WH� QH WUHED GD VH ]DERUDYL QD HIHNWRW RG NRQNXUHQFLMDWD RG VWUDQD QD
QHEDQNDUVNLWH ILQDQVLVNL LQVWLWXFLL L QDPDOXYDZHWR QD XORJDWD QD EDQNLWH NDNR
PRQRSROVNL LQVWLWXFLL YR SRQXGDWD QD EDQNDUVNLWH XVOXJL� ,PHQR� RYD PRCH GD
UH]XOWLUD YR QDPDOXYDZHWR QD NDPDWQLWH PDUJLQL L YRRS^WR QDPDOXYDZHWR QD
NDPDWQLWH L GUXJLWH SULKRGL QD EDQNLWH� ^WR YR NUDMQD OLQLMD YOLMDH YU]
QDPDOXYDZHWR QD SURILWDELOQRVWD L HILNDVQRVWD QD EDQNLWH� 6HSDN� EH] RJOHG QD
RYLH VWRMDOL^WD� SRVWRL RS^W NRQFHQ]XV� GHND YR LGQLQD JODYQLRW SUHGL]YLN QD
EDQNLWH YR JOREDOQL UDPNL `H ELGH L]QDR_DZHWR QD DOWHUQDWLYL ]D QDPDOXYDZHWR QD
QHHILNDVQRVWD QD EDQNLWH SUHNX VRRGYHWQD NRQWUROD QD WUR^RFLWH L YRYHGXYDZHWR
QD QRYL ILQDQVLVNL SURL]YRGL� NDNR JHQHUDWRU QD QRYL L]YRUL QD SULKRGL�

2YLH JOREDOQL WUHQGRYL VH SRYH`H VH aXYVWYXYDDW L YR ]HPMLWH YR WUDQ]LFLMD�
L SRNUDM WRD ^WR JHQHUDOQR PRCH GD VH ]DNOXaL GHND GRVHJD EDQNLWH YR RYLH ]HPML
SRNDCXYDDW PQRJX SRPDOD HILNDVQRVW YR VSRUHGED VR EDQNLWH RG HYUR ]RQDWD L 6$'�
=D VSRUHGED� SRND]DWHORW ]D EURM QD YUDERWHQL YR RGQRV QD � PLOLRQ 6$' GRODUL
DNWLYD �SRNDCXYD NRONX YUDERWHQL XaHVWYXYDDW YR VR]GDYDZHWR QD � PLOLRQ 6$'
GRODUL� YR EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD VH GYLCL RG ��� �AH^ND� GR
��� �%XJDULMD�� 9R EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG HYUR ]RQDWD� RYRM SRND]DWHO SR
RGGHOQL ]HPML SUHWHCQR VH GYLCL RNROX ��� �LVNOXaRN H EDQNDUVNLRW VLVWHP QD
*UFLMD NDGH RYRM SRND]DWHO L]QHVXYDO ������� 0H_XWRD� RJUDQLaXYDaND RNROQRVW SUL

                                                          
15 3RGDWRNRW ]D EDQNDUVNLWH VLVWHPL RG HYUR ]RQDWD H RG ���� JRGLQD� ,]YRU� OECD, Eurostat, FHQWUDOQL
EDQNL�
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DQDOL]DWD QD RYRM SRND]DWHO H IDNWRW ^WR VH ]DQHPDUXYD YLGRW QD EDQNDUVNLWH
XVOXJL NRL VH QXGDW RG VWUDQD QD EDQNLWH �UDERWD VR QDVHOHQLH� UDERWD VR SUDYQL
OLFD� SURVHaQLRW L]QRV QD NUHGLWL L GHSR]LWL L VO��

9WRU SRND]DWHO ]D RFHQND QD HILNDVQRVWD QD EDQNLWH H VSRVREQRVWD ]D
NRQWUROD QD RSHUDWLYQLWH WUR^RFL� NYDQWLILFLUDQL YR RGQRV QD DNWLYDWD QD
EDQNLWH� 2G WDEHODUQLRW SULND] PRCH GD VH NRQVWDWLUD GHND QDMYLVRNR XaHVWYR QD
RYLH WUR^RFL H ]DEHOHCDQR NDM EXJDUVNLWH EDQNL� GRGHND QDMPDOR H XaHVWYRWR NDM
aH^NLWH EDQNL� 9R ]HPMLWH RG HYUR ]RQDWD SURVHaQRWR XaHVWYR QD RSHUDWLYQLWH
WUR^RFL YR DNWLYDWD QD EDQNLWH L]QHVXYD RNROX ��� 3RQDWDPX� DQDOL]DWD PRCH GD
VH RJUDQLaL VDPR QD YLVLQDWD QD WUR^RFLWH ]D SODWD L GUXJLWH WUR^RFL SRYU]DQL VR
YUDERWHQLWH� NDNR QDMYLVRND NRPSRQHQWD QD RSHUDWLYQLWH WUR^RFL� 'RGHND NDM
EDQNLWH RG ]HPMLWH HYUR ]RQDWD YR WHNRW QD SRVOHGQLWH JRGLQL H ]DEHOHCDQ WUHQG QD
QDPDOXYDZH QD RYLH WUR^RFL� NDM EDQNLWH RG ]HPMLWH YR WUDQ]LFLMD VHX^WH SRVWRL
REUDWHQ WUHQG� 3URVHaQRWR XaHVWYRWR QD RYLH WUR^RFL YR DNWLYLWH QD EDQNLWH RG
HYUR ]RQDWD VH GYLCL RNROX ���� �SHULRG ����������� 2G GUXJD VWUDQD SDN� YR WHNRW
QD LVWLRW SHULRG� RYLH WUR^RFL NDM EDQNLWH RG ]HPMLWH YR WUDQ]LFLMD EHOHCDW
SRUDVW L YR ���� JRGLQD JR GRVWLJQDOH QLYRWR RG RNROX ���� YR RGQRV DNWLYDWD QD
EDQNLWH� 9U] RVQRYD QD WDEHODUQLRW SULND] VR VRVWRMED QD ���������� JRGLQD� PRCH GD
VH NRQVWDWLUD GHND WUR^RFLWH ]D SODWL EHOHCDW QDMYLVRNR XaHVWYR YR EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� ^WR SUHWVWDYXYD X^WH HGQD SRWYUGD ]D QLYQDWD QLVND
HILNDVQRVW�

���� 6WUXNWXUD QD ILQDQVLVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD L
SRVWDYHQRVWD QD EDQNDUVNDWD VXSHUYL]LMD L RGQRVLWH VR GUXJLWH UHJXODWRUQL WHOD

9R SRVOHGQLRW GHO RG RYRM WUXG VH GDYD NUDWRN RVYUW NRQ GUXJLWH VHJPHQWL RG
ILQDQVLVNLRW VLVWHP QD SRRGGHOQL ]HPML YR WUDQ]LFLMD L RGQRVLWH L VRUDERWNDWD QD
EDQNDUVNDWD VXSHUYL]LMD VR RVWDQDWLWH UHJXODWRUQL WHOD YR ]HPMLWH� 9VX^QRVW�
RVQRYQDWD LQWHQFLMD YR RYRM GHO� H GD VH LVWDNQDW UD]OLNLWH YR QLYRWR QD
NRPSOHNVQRVWD QD VWUXNWXUDWD QD ILQDQVLVNLWH VLVWHPL QD RGGHOQL ]HPML RG
FHQWUDOQD L LVWRaQD (YURSD RG HGQD VWUDQD� QDVSURWL QLYRWR QD UD]YLHQRVW QD
ILQDQVLVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� =D WDD FHO� YR SURGROCHQLH VH
GDGHQL NUDWNL WDEHODUQL SULND]L QD YLGRW L EURMRW QD ILQDQVLVNLWH LQVWLWXFLL
NRL SRVWRMDW YR QHNRONX ]HPML� YNOXaLWHOQR L YR 5HSXEOLND 0DNHGRQLMD�

AH^ND ����� JRGLQD�

U�E� 9LG QD ILQDQVLVND LQVWLWXFLMD %URM

� %DQNL ��

� .UHGLWQL XQLL ���

� 2VLJXULWHOQL NRPSDQLL ��

� ,QYHVWLFLRQL NRPSDQLL L LQYHVWLFLRQL IRQGRYL ���

� 3HQ]LVNL IRQGRYL ��

� )LQDQVLVNL OL]LQJ NRPSDQLL ���
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6ORYHQLMD ����� JRGLQD�

U�E� 9LG QD ILQDQVLVND LQVWLWXFLMD %URM

� %DQNL ��

� >WHGQL EDQNL �

� >WHGQR NUHGLWQL LQVWLWXFLL ��

� ,QYHVWLFLRQL ILUPL L LQYHVWLFLRQL NRPSDQLL ��

� 0HQD[PHQW NRPSDQLL ��

� Mutual funds ��

� 2VLJXULWHOQL L UHRVLJXULWHOQL NRPSDQLL ��

8QJDULMD ����� JRGLQD�

U�E� 9LG QD ILQDQVLVND LQVWLWXFLMD %URM

� %DQNL ��

� /L]LQJ NRPSDQLL ��

� .UHGLWQL LQVWLWXFLL ��

� )DNWRULQJ NRPSDQLL ��

� 2VLJXULWHOQL NRPSDQLL ��

� 3HQ]LVNL IRQGRYL ��

� 'UXJL ILQDQVLVNL NRPSDQLL ��

0DNHGRQLMD ����� JRGLQD�

U�E� 9LG QD ILQDQVLVND LQVWLWXFLMD %URM

� %DQNL ��

� >WHGLOQLFL ��

� %URNHUVNL NX`L ��

� 2VLJXULWHOQL NRPSDQLL �

%XJDULMD �MXQL ���� JRGLQD�

U�E� 9LG QD ILQDQVLVND LQVWLWXFLMD %URM

� %DQNL ��

� =HPMRGHOVNL NUHGLWQL XQLL ��

� ,QVWLWXFLL ]D UDERWD VR KDUWLL RG YUHGQRVW ��

� 3HQ]LVNL IRQGRYL ��

� .ROHNWLYQD LQYHVWLFLRQD ^HPD L LQYHVWLFLRQL IRQGRYL �

� )LQDQVLVNL NRPSDQLL ��

� 2VLJXULWHOQL NRPSDQLL ��

,]YRU� JRGL^QL VXSHUYL]RUVNL L]YH^WDL

2G WDEHODUQLWH SULND]L MDVQR PRCH GD VH NRQVWDWLUD UD]OLNDWD YR QLYRWR QD
UD]YLHQRVW QD ILQDQVLVNLWH VLVWHPL QD RGGHOQLWH ]HPML RG FHQWUDOQD L LVWRaQD
(YURSD� QDVSURWL HGQRVWDYQDWD VWUXNWXUD QD ILQDQVLVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD� )RUPLUDZHWR QD UD]OLaQLWH YLGRYL QHEDQNDUVNL ILQDQVLVNL
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LQVWLWXFLL JR ]JROHPXYD QLYRWR QD ILQDQVLVNDWD LQWHUPHGLMDFLMD YR QDFLRQDOQLWH
HNRQRPLL QD RYLH ]HPML� ,VWRYUHPHQR� VR SRQXGDWD QD QRYL ILQDQVLVNL XVOXJL VH
RaHNXYD L ]JROHPXYDZHWR QD HILNDVQRVWD QD IXQNFLRQLUDZHWR QD RYLH LQVWLWXFLL�
^WR YRHGQR SR]LWLYQR VH RGUD]XYD YU] VWHSHQRW QD SRNULHQRVW VR ILQDQVLVNL
XVOXJL� NDNR L NYDOLWHWRW QD SRQXGHQLWH XVOXJL� 6R NUHLUDZHWR QD SRNRPSOHNVQD
VWUXNWXUDWD QD ILQDQVLVNLWH VLVWHPL QD RYLH ]HPML� VH QDPHWQXYD SRWUHEDWD L RG
QRY SULVWDS YR VSURYHGXYDZHWR QD VXSHUYL]RUVNDWD IXQNFLMD� W�H� YRYHGXYDZHWR QD
NRQVROLGLUDQD VXSHUYL]LMD� ,PHQR� VH SRL]UD]HQ H WUHQGRW QD IRUPLUDZH QD
EDQNDUVNL JUXSL L ILQDQVLVNL KROGLQJ NRPSDQLL� YR aLM VRVWDY YOHJXYDDW UD]OLaQL
YLGRYL QD EDQNDUVNL L QHEDQNDUVNL ILQDQVLVNL LQVWLWXFLL� 1H]DYLVQRWR
L]YU^XYDZH QD VXSHUYL]RUVNDWD IXQNFLMD RG VWUDQD QD RGGHOQLWH UHJXODWRUQL WHOD
�QD SU� VXSHUYL]LMD QD SD]DURW QD NDSLWDO� VXSHUYL]LMD QD RVLJXULWHOQL NRPSDQLL�
VXSHUYL]LMD QD LQYHVWLFLRQL L SHQ]LVNL IRQGRYL� L VHNDNR VXSHUYL]LMD QD EDQNLWH�
YR UDPNLWH QD QLYQLRW GHORNUXJ� PQRJX aHVWR MD XVORCQXYD UDERWDWD� 2WWXND�
QHRSKRGHQ SUHGXVORY ]D HILNDVQR L]YU^XYDZH QD VXSHUYL]LMDWD QD VLWH VHJPHQWL QD
ILQDQVLVNLRW VLVWHP� SUHWVWDYXYD YRVSRVWDYXYDZHWR QD GREUD VRUDERWND PH_X
RGGHOQLWH UHJXODWRUQL WHOD� NRMD SUHG VH� VH ED]LUD QD UD]PHQD QD LQIRUPDFLL L
L]YU^XYDZH QD ]DHGQLaNL VXSHUYL]RUVNL NRQWUROL� L VHNDNR GRQHVXYDZH QD
VRRGYHWQD UHJXODWLYD ]D NRQVROLGLUDQD VXSHUYL]LMD�

7RNPX SRUDGL RWHCQXYDaNLWH RNROQRVWL SUL L]YU^XYDZHWR QD VXSHUYL]LMDWD
YR XVORYL QD SRVWRHZH QD NRPSOHNVQL ILQDQVLVNL JUXSDFLL� YR JOREDOQL UDPNL VH
SRL]UD]HQ H WUHQGRW QD LQWHJUDFLMD QD SRRGGHOQLWH UHJXODWRUQL WHOD L
IRUPLUDZHWR QD HGQD HGLQVWYHQD VXSHUYL]RUVND DJHQFLMD� RGJRYRUQD ]D VWDELOQRVWD
L VLJXUQRVWD QD ILQDQVLVNLRW VLVWHP YR FHOLQD� 2YLH WUHQGRYL VH SRYH`H VH
aXYVWYXYDDW L YR UDPNLWH QD ILQDQVLVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD�

9R ]DYLVQRVW RG SRVWDYHQRVWD QD EDQNDUVNDWD VXSHUYL]LMD� DQDOL]LUDQDWD
JUXSD ]HPML YR WUDQ]LFLMD PRCH GD VH SRGHOL YR GYH SRGGJUXSL� VSRUHG WRD GDOL�

- EDQNDUVNDWD VXSHUYL]LMD VH MDYXYD NDNR GHO RG FHQWUDOQLWH EDQNL� LOL
- EDQNDUVNDWD VXSHUYL]LMD SUHWVWDYXYD NRPSRQHQWD QD LQWHJULUDQDWD

ILQDQVLVND VXSHUYL]LMD�

%DQNDUVNDWD VXSHUYL]LMD H RUJDQL]LUDQD YR UDPNLWH QD FHQWUDOQLWH EDQNL YR
VOHGQLWH ]HPML� 6ORYDaND� 3ROVND� /LWYDQLMD� 5HSXEOLND AH^ND� %XJDULMD�
5HSXEOLND +UYDWVND� 5HSXEOLND 6ORYHQLMD L 5HSXEOLND 0DNHGRQLMD� %DQNDUVNDWD
VXSHUYL]LMD YR RYLH ]HPML H SRVWDYHQD NDNR SRVHEHQ RUJDQL]DFLRQHQ GHO YR
FHQWUDOQDWD EDQND� YR aLM VRVWDY QDMaHVWR YOHJXYDDW VOHGQLWH SRRGGHOQL
RUJDQL]DFLRQL HGLQLFL� WHUHQVND VXSHUYL]LMD� YRQWHUHQVND VXSHUYL]LMD� RGGHO ]D
XQDSUHGXYDZH QD VXSHUYL]LMDWD �RGGHO ]D PHWRGRORJLL�� RGGHO ]D OLFHQFLUDZH L
RGGHO ]D SUH]HPDZH QD NRUHNWLYQL PHUNL�

1DVSURWL JRUHVSRPHQDWLWH ]HPML� YR /DWYLMD� (VWRQLMD L 8QJDULMD QHRGDPQD
EH^H YRVSRVWDYHQD QH]DYLVQD ILQDQVLVND VXSHUYL]RUVND DJHQFLMD� NRMD JL SRNULYD
VLWH VHJPHQWL QD ILQDQVLVNLRW VLVWHP�

�� =DNOXaRN
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.DNR ^WR PRCH GD VH ]DEHOHCL� UHIRUPDWD QD EDQNDUVNLRW VLVWHP� NDNR
NOXaQD NRPSRQHQWD QD VHYNXSQLWH WUDQ]LFLRQL SURFHVL YR ]HPMLWH RG FHQWUDOQD L
MXJRLVWRaQD (YURSD� SUHWVWDYXYD GROJRWUDHQ L PDNRWUSHQ SURFHV LVSROQHW VR QL]D
SUHGL]YLFL� %H] RJOHG QD UD]OLNLWH NRL VH YRRaOLYL YR RGQRV QD QLYRWR QD
XVSH^QRVWD QD UHIRUPLWH YR EDQNDUVNLWH VLVWHPL QD SRRGGHOQLWH ]HPML� VHSDN�
JHQHUDOQR PRCH GD VH ]DNOXaL GHND YR WHNRW QD SRVOHGQDWD GHNDGD� VLWH RYLH ]HPML
SRNDCXYDDW SR]LWLYQL UH]XOWDWL RG DVSHNW QD NRQVROLGDFLMDWD QD QLYQLWH
EDQNDUVNL VLVWHPL�

9R RVQRYD PRCH GD VH L]GYRMDW WUL ID]L YR VSURYHGXYDZHWR QD UHIRUPVNLWH
SURFHVL YR EDQNDUVNLWH VLVWHPL QD ]HPMLWH YR WUDQ]LFLMD�

,QLFLMDOQD ID]D� NRMD JR RSID`D SRaHWQLRW SHULGRW RG ���WLWH JRGLQL QD
PLQDWLRW YHN� 2YDD ID]D EH^H RGEHOHCDQD SUHG VH� VR NUHLUDZHWR QD RVQRYQDWD
LQVWLWXFLRQDOQD L UHJXODWLYQD UDPND YR RYLH ]HPML� 7RD EH^H SHULRG NRJD EHD
GRQHVHQL RVQRYQLWH VLVWHPVNL ]DNRQL VR NRL VH GHILQLUD XORJDWD QD FHQWUDOQLWH
EDQNL� D SUHG VH QDGOHCQRVWLWH QD EDQNDUVNDWD VXSHUYL]LMD� EHD GRQHVHQL ]DNRQL ]D
EDQNL VR NRL VH UHJXOLUD RVQRYDZHWR QD QRYL SULYDWQL NRPHUFLMDOQLWH EDQNL� EHD
SUH]HPHQL PHUNL L DNWLYQRVWL ]D VDQLUDZHWR QD SRVWRHaNLWH GUCDYQL EDQNL� EHD
RVQRYDQL SRVHEQL GUCDYQL DJHQFLL ]D QDSODWD QD OR^LWH SREDUXYDZD QD EDQNLWH L
VO� 9R SRYH`HWR ]HPML RYLH PHUNL GDGRD SUYLaQL UH]XOWDWL� PH_XWRD NDNR SRVOHGLFD
QD QHVLQKURQL]LUDQLWH DNWLYQRVWL� PQRJX EU]R VH SRaXYVWYXYDD QRYL SUREOHPL YR
EDQNDUVNLWH VLVWHPL�

9WRUDWD ID]D� NRMD JR RSID`D SHULRGRW QD VUHGLQDWD QD ���WLWH JRGLQL H
R]QDaHQD VR VLVWHPVNL NUL]L YR QHNRONX ]HPML YR WUDQ]LFLMD� 7RD� YRJODYQR EH^H
SRVOHGLFD QD QH]DRNUXCHQLRW SURFHV QD UHVWUXNWXLUDZH QD SRVWRHaNLWH GUCDYQL
EDQNL� NDNR L OLEHUDOQLRW SULVWDS NRM VH SUDNWLNXYD^H SUL OLFHQFLUDZH QD QRYL
SULYDWQL EDQNL D NRM ]D UHODWLYQR NUDWRN SHULRG JL SRNDCD QHJDWLYQLWH HIHNWL�
3RYH`H EDQNL VH VRRaLMD VR GODERND QHVROYHQWQRVW L QHOLNYLGQRVW� SR ^WR VOHGH^H
RG]HPDZH QD QLYQLWH GR]YROL ]D UDERWD L RWYRUDZH QD VWHaDMQL L OLNYLGDFLRQL
SRVWDSNL�

3RVOH RYRM SHULRG� UHJXODWRUQLWH WHOD YR SRYH`HWR ]HPML SULVWDSLMD NRQ
MDNQHZH QD SUXGHQWQLWH VWDQGDUGL VR NRL VH UHJXOLUD RVQRYDZHWR L UDERWHZHWR QD
EDQNLWH� 6R RYLH DNWLYQRVWL H YVX^QRVW RGEHOHCDQD WUHWDWD ID]D� SR]QDWD NDNR
ID]D QD NRQVROLGDFLMD NRMD VHX^WH WUDH YR RYLH ]HPML� 2YD ID]D H RGEHOHCDQD VR
SHUPDQHWQR MDNQHZH QD VXSHUYL]RUVNDWD IXQNFLMD� NRQVROLGLUDZH QD EDQNLWH SUHNX
^LUDZH QD REHPRW L YLGRW QD DNWLYQRVWLWH� ]JROHPXYDZHWR QD NRQNXUHQFLMDWD PH_X
QLY� UD]YRM QD RVWDQDWLWH VHJPHQWL QD ILQDQVLVNLRW VLVWHP QD ]HPMLWH L VO� 9R
SRYH`HWR ]HPML YR WUDQ]LFLMD� RYDD ID]D ]QDaH^H L RWSRaQXYDZH QD DNWLYQRVWLWH ]D
QLYQL YOH] YR (YURSVNDWD XQLMD� YR aLL UDPNL SRVHEQR WUHED GD VH VSRPHQDW
SURFHVLWH QD KDUPRQL]DFLMD QD QDFLRQDOQDWD OHJLVODWLYD VR GLUHNWLYLWH QD
(YURSVNDWD XQLMD� RG GRPHQRW QD EDQNDUVWYRWR L GUXJLWH VHJPHQWL QD ILQDQVLVNLRW
VLVWHP�

0H_XWRD� EH] RJOHG QD SRVWLJQDWLWH UH]XOWDWL� EDQNDUVNLWH VLVWHPL QD RYLH
]HPML� YNOXaLWHOQR L QD 5HSXEOLND 0DNHGRQLMD� L SRQDWDPX VH VRRaXYDDW VR QL]D
SUHGL]YLFL� NDNR ^WR VH�
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- ]JROHPXYDZH QD QLYQDWD HILNDVQRVW SUHNX FHORVQR ]DRNUXCXYDZH QD
RSHUDWLYQRWR SUHVWUXNWXLUDZH� YRYHGXYDZH QD QRYL NRQNXUHQWQL
ILQDQVLVNL XVOXJL L QRYD LQIRUPDFLRQD WHKQRORJLMD�

- QDWDPR^QR MDNQHZH QD SUXGHQWQLWH VWDQGDUGL� RVREHQR RG DVSHNW QD
]JROHPXYDZH QD WUDQVSDUHQWQRVWD YR UDERWHZHWR QD EDQNLWH L MDNQHZH QD
VLVWHPLWH QD NRUSRUDWLYQRWR XSUDYXYDZH�

- XQDSUHGXYDZH QD UHJXODWLYDWD VR NRMD `H VH SRVWLJQH SRJROHPD
HILNDVQRVW YR UHDOL]DFLMDWD QD REH]EHGXYDZHWR SR RGREUHQLWH NUHGLWL
�KLSRWHNL� ]DORCQL SUDYD�� RGQRVQR ]D^WLWD QD SUDYDWD QD GRYHULWHOLWH�

- QDWDPR^QD KDUPRQL]DFLMD QD EDQNDUVNDWD UHJXODWLYD VR (YURSVNLWH
GLUHNWLYL RG REODVWD QD EDQNDUVWYRWR� SUHG VH YR GRPHQRW QD
LGHQWLILNXYDZH� PHUHZH L NRQWUROD QD GUXJLWH YLGRYL QD EDQNDUVNL
UL]LFL� NDNR ^WR VH SD]DUQLWH UL]LFL L RSHUDWLYQLRW UL]LN� MDNQHZH QD
SURFHGXULWH L SROLWLNLWH ]D VSUHaXYDZH QD SHUHZH SDUL� ]JROHPXYDZH QD
VRUDERWNDWD PH_X GRPD^QLWH L VWUDQVNLWH UHJXODWRUQL WHOD VR FHO
HILNDVQR VSURYHGXYDZH QD VXSHUYL]LMDWD QD GRPD^QLWH L PH_XQDURGQL
DNWLYQLWH EDQNL� L VHNDNR

- QDWDPR^QL UHIRUPL QD UHDOQLRW VHNWRU� NRL VH NRPSOHPHQWDUQL VR
VWHSHQRW QD XVSH^QRVWD QD UHIRUPLWH YR EDQNDUVNLRW VLVWHP�
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5HSXEOLND 0DNHGRQLMD VYRMDWD QH]DYLVQRVW MD SURJODVL QD � VHSWHPYUL ����
JRGLQD� 2SUHGHOXYDZHWR ]D QH]DYLVQRVW EH^H QHPLQRYQRVW ]DUDGL ]DSRaQDWLRW
SURFHV QD UDVSD_DZH QD SRUDQH^QDWD 6)5 -XJRVODYLMD� 0H_XWRD� SUDNWLaQDWD
UHDOL]DFLMD QD VDPRVWRMQRVWD VH VOXaL ^HVW PHVHFL SRGRFQD W�H� QD �� DSULO ����
JRGLQD� NRJD 5HSXEOLND 0DNHGRQLMD MD SURJODVL PRQHWDUQDWD VDPRVWRMQRVW L YRYHGH
VYRMD SDULaQD HGLQLFD � GHQDU�

2WSRaQXYDZHWR QD SURFHVRW QD RWFHSXYDZH QD UHSXEOLNLWH RG IHGHUDFLMDWD
EH^H ORJLaQD SRVOHGLFD QD QHL]YHVQRVWD ^WR MD QXGH^H WRJD^QLRW 6RMX]HQ L]YU^HQ
VRYHW� NRM RG SRVOHGQLRW NYDUWDO QD ���� JRGLQD YH`H QH EH^H YR VRVWRMED GD JL
SULEHUH GDQRFLWH L FDULQLWH RG UHSXEOLNLWH YR VRMX]QLRW EX[HW� D 1DURGQDWD EDQND
QD -XJRVODYLMD QH PRCH^H GD VH VSUDYL VR PRQHWDUQLWH XSDGL� -XJRVORYHQVNDWD
GUCDYD YH`H EH^H GODERNR QDYOH]HQD YR HNRQRPVND� VRFLMDOQD L SROLWLaND NUL]D�

1D VOXaXYDZDWD YR ���� JRGLQD� LP SUHWKRGHD QL]D QHL]YHVQL SROLWLaNL L
HNRQRPVNL QDVWDQL YR RVXPGHVHWWLWH JRGLQL� 6NURPQLWH UH]XOWDWL QD RELGLWH ]D
HNRQRPVNL UHIRUPL� NRL QH EHD VOHGHQL VR VRRGYHWQL SROLWLaNL UHIRUPL� VDPR MD
]JROHPXYDD QHNRQ]LVWHQWQRVWD SRPH_X VWRSDQVNLRW L SROLWLaNLRW VLVWHP L MD
QDPHWQDD SRWUHEDWD RG UHGHILQLUDZH QD VRFLMDOL]PRW� 2YRM SURFHV JR ]DSRaQD
6RMX]QLRW L]YU^HQ VRYHW YR ���� JRGLQD VR W�Q� QRYD UHIRUPD NRMD VH ED]LUD^H QD
QDSX^WDZH QD QHVRSVWYHQLaNDWD ILOR]RILMD QD RS^WHVWYHQDWD VRSVWYHQRVW� NDNR
JODYQD SULaLQD ]D HNRQRPVNLWH SUREOHPL� 7DND� VR QRYLRW ]DNRQ ]D SUHWSULMDWLMD YR
GHNHPYUL ���� JRGLQD� ]D SUY SDW RVQRYQLRW WHPHO QD VRFLMDOL]PRW
“VDPRXSUDYXYDZHWR”� IRUPDOQR VH ]DPHQL VR “VRSVWYHQRVW QD NDSLWDORW“� (GQD
JRGLQD SRGRFQD� YR GHNHPYUL ���� JRGLQD� 6RMX]QLRW L]YU^HQ VRYHW XVYRL
DQWLLQIODFLRQD SURJUDPD NRMD WUHED^H GD VWDYL NUDM QD LQIODWRUQDWD VSLUDOD
SUHNX ILVNDOQRWR SUHRSWRYDUXYDZH� ILNVHQ NXUV� UHVWULNWLYQD PRQHWDUQD
SROLWLND L ]DPU]QXYDZH QD SODWLWH� ,DNR SUYLWH UH]XOWDWL YR VWRSDQVWYRWR L
VWDSNDWD QD LQIODFLMD EHD ]DGRYROLWHOQL� VHOHNWLYQRWR NUHGLWLUDZH VR SULPDUQL
SDUL L VODEDWD NRQWUROD QD SODWLWH SRYWRUQR MD SRGLJQDD LQIODFLMDWD� 3ROLWLNDWD
QD ILNVHQ UHCLP QD NXUVRW� YR YDNYL XVORYL� GRYHGH GR WRSHZH QD GHYL]QLWH UH]HUYL
L JXEHZH QD GRYHUEDWD QD QDVHOHQLHWR� ^WR LPD^H ]D SRVOHGLFD PDVRYQR SRGLJDZH
QD GHYL]QLWH ]D^WHGL� %LGHM`L GHYL]QLWH ^WHGQL YORJRYL� VR FHO REH]EHGXYDZH QD
EDQNLWH RG YLVRNLWH NXUVQL UD]OLNL� VSRUHG WRJD^QLRW VLVWHP EHD GHSRQLUDQL YR
1DURGQDWD EDQND QD -XJRVODYLMD L EHD VRVWDYHQ GHO QD GHYL]QLWH UH]HUYL� QH PRCHD
UHGRYQR GD VH VHUYLVLUDDW� 1D RYRM QDaLQ L]UDVQD NDWHJRULMDWD QD WDNDQDUHaHQL
“]DPU]QDWL GHYL]QL GHSR]LWL QD JUD_DQLWH”, NDNR MDYHQ GROJ QD GUCDYDWD NRMD VH
UDVSD_D^H L VHULR]HQ SUREOHP ]D QRYRQDVWDQDWLWH VDPRVWRMQL GUCDYL�
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1DVOHGHQLWH QHSRYROQL HNRQRPVNL L SROLWLaNL VRVWRMEL RG SRUDQH^QDWD
]DHGQLFD� REUHPHQHWL VR SRMDYDWD QD QHSRVWRHZH VRSVWYHQL GUCDYQL GHYL]QL UH]HUYL
L YLVRN GROJ VSUHPD VWUDQVNLWH NUHGLWRUL� SUHWVWDYXYDD QHSRYROQD SRMGRYQD RVQRYD
]D SORGQD HNRQRPVND SROLWLND L JROHP WRYDU ]D QRYDWD VDPRVWRMQD PDNHGRQVND YODGD
L QH]DYLVQDWD FHQWUDOQD EDQND � 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

0H_XWRD� LVWRULVNDWD RGOXND ]D VDPRVWRMQD L QH]DYLVQD GUCDYD QD
PDNHGRQVNLRW QDURG YH`H EH^H GRQHVHQD� ]DUDGL ^WR L HNRQRPLVWLWH YR GUCDYDWD
PRUDD GD VH VRRaDW VR SUHGL]YLNRW QD HNRQRPVNRWR RVDPRVWRMXYDZH L YRYHGXYDZH QD
VRSVWYHQ PRQHWDUHQ VLVWHP� QH]DYLVQR RG WRD NRONX SRaHWQLWH XVORYL EHD SRYROQL�

=D WDD FHO� 6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD� QD �� DSULO ���� JRGLQD�
GRQHVH SRYH`H ]QDaDMQL ]DNRQVNL DNWL VR NRL L IRUPDOQR MD SRWYUGL HNRQRPVNDWD
QH]DYLVQRVW� NDNR ^WR VH� =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
=DNRQRW ]D SDULaQDWD HGLQLFD L =DNRQRW ]D XSRWUHED QD SDULaQDWD HGLQLFD� ,VWR
WDND� 6REUDQLHWR QD RYDD VHGQLFD MD XVYRL L SUYDWD DQWLLQIODFLRQD SURJUDPD QD
9ODGDWD QD VDPRVWRMQD 5HSXEOLND 0DNHGRQLMD� NRMD VYRLWH SRVWDYNL JL LPD^H YR
ILNVHQ NXUV QD GHQDURW NDNR QRPLQDOQR VLGUR SRGGUCDQ VR UHVWULNWLYQD PRQHWDUQD
SROLWLND� YUDPQRWHCHQ EX[HW L NRQWUROD QD SODWLWH L FHQLWH QD RGUHGHQL
VWUDWHJLVNL SURL]YRGL� 0HUNLWH QD HNRQRPVNDWD SROLWLND RG QDGYRUH^QLRW VHNWRU
EHD GHILQLUDQL VR 2GOXNDWD ]D GHYL]QDWD SROLWLND L SURHNFLMDWD QD SODWQLRW
ELODQV ]D ���� JRGLQD� 6LWH RYLH SURSLVL EHD REMDYHQL YR 6OXCEHQ YHVQLN QD
5HSXEOLND 0DNHGRQLMD EU�������

=DPHQDWD QD MXJRVORYHQVNLWH GLQDUL VR QRYLWH GHQDUL VH L]YU^L YR VRRGQRV
��� L PQRJX EU]R� RG �� GR �� DSULO ���� JRGLQD� 3ULaLQLWH ]D YDNYDWD ]DPHQD SRNUDM
RG WHKQLaND EHD L RG HNRQRPVND SULURGD� 2VQRYQR RG HNRQRPVNLWH SULaLQL EH^H YR
XVORYL QD YLVRND LQIODFLMD GD QH VH GR]YROL REH]YUHGQXYDZH QD YUHGQRVWD QD
ILQDQVLVNLWH VUHGVWYD�

.XUVRW QD QRYDWD QDFLRQDOQD YDOXWD VH XWYUGL QD QLYR RG ��� GHQDUL ]D HGQD
JHUPDQVND PDUND L HGQRYUHPHQR SUHWVWDYXYD^H GHYDOYDFLMD RG ��� YR RGQRV QD
GLQDURW YR PRPHQWRW QD ]DPHQDWD� $NR VH ]HPH YR SUHGYLG GHND YR SHULRGRW RG ����
JRGLQD GR PRQHWDUQRWR RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD YUHGQRVWD QD
GLQDURW UHDOQR EH^H REH]YUHGQHWD��� VR YDNYDWD GHYDOYDFLMD FHQRYQDWD
NRQNXUHQWQRVW QD GHQDURW QH VDPR ^WR VH SRVWDYL QD QLYRWR RG ���� JRGLQD� WXNX
EH^H ]D ��� QD SRYLVRNR QLYR� 6R RYD� SUYDWD PDNHGRQVND YODGD RaHNXYD^H
SR]LWLYQL HIHNWL YU] SODWQLRW ELODQV QD ]HPMDWD� D ELGHM`L WRD HGQRYUHPHQR
]QDaH^H L SULEOLCXYDZH GR NXUVRW QD FUQLRW SD]DU� VH RaHNXYD^H L QHJRYR
HOLPLQLUDZH�

0H_XWRD� SR]LWLYQLWH HIHNWL RG RYDD SROLWLND WUDHD PQRJX NUDWNR� ELGHM`L
]D VDPR HGHQ PHVHF L SRORYLQD� ]DUDGL QHGLVFLSOLQDWD YR SROLWLNDWD QD NRQWUROD QD
SODWLWH� FUQLRW NXUV SRYWRUQR VH RGGDOHaL RG RILFLMDOQLRW NXUV QD GHQDURW L
SRYWRUQR ]DSRaQD LQIODFLRQDWD VSLUDOD� 1RYD NRUHNFLMD QD NXUVRW VH L]YU^L GXUL

                                                          
16 6RMX]QLRW L]YU^HQ VRYHW YR RYRM SHULRG YRGH^H SROLWLND QD ILNVHQ NXUV ^WR GRYHGH GR RSD_DZH QD
UHDOQDWD YUHGQRVW QD GLQDURW YR RGQRV QD QLYRWR RG GHNHPYUL ���� JRGLQD� NRJD ]D SRVOHGHQ SDW VH
L]YU^L QHJRYR XVRJODVXYDZH VR GYLCHZDWD QD FHQLWH QD GRPD^QLRW L VWUDQVNLRW SD]DU
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YR RNWRPYUL� SUL ^WR VH QDSX^WL VLVWHPRW QD YU]XYDZH ]D JHUPDQVNDWD PDUND L VH
SUHPLQD NRQ YU]XYDZH ]D NR^QLFDWD RG VHGXP QDMWUJXYDQL NRQYHUWLELOQL YDOXWL� D
HGQRYUHPHQR VH L]YU^L L GHYDOYDFLMD RG RNROX ���� 0H_XWRD� RILFLMDOQLRW NXUV QD
GHQDURW� QLWL VR RYDD GHYDOYDFLMD NDNR QL VR QDUHGQDWD RG ��� YR GHNHPYUL LVWDWD
JRGLQD� QH VH GREOLCL GR FUQLRW NXUV L QH VH SRVWLJQD QHJRYR HOLPLQLUDZH NDNR
^WR VH RaHNXYD^H� 5H]XOWDWRW RG SROLWLNDWD QD ILNVHQ NXUV EH^H SRMDYDWD QD
SDUDOHOQL NXUVHYL LOL W�Q� ^WLFXYDZH QD GHYL]QLWH SUDYD SRPH_X SUDYQLWH VXEMHNWL
QD RILFLMDOQLRW SD]DU� NDNR L SRMDYDWD QD FUQ GHYL]HQ SD]DU SR XOLFLWH QL]
GUCDYDWD NDGH SRNUDM SRWUHELWH QD QDVHOHQLHWR SRaQXYDD GD VH ]DGRYROXYDDW L
SRWUHELWH QD SUDYQLWH OLFD�

1HXVSHKRW QD SUYDWD DQWLLQIODFLRQD SURJUDPD QD 9ODGDWD� SRNUDM QD
QHGLVFLSOLQDWD YR ILVNDOQDWD SROLWLND� YR JROHPD PHUND VH GROCH^H QD
QHVR]UHDQLWH XVORYL YR WRD YUHPH ]D YRYHGXYDZH QD ILNVHQ NXUV� 1DMSUYR�
FHQWUDOQDWD EDQND YR WRD YUHPH QHPD^H VRSVWYHQL GHYL]QL UH]HUYL VR NRL EL JR
EUDQHOD NXUVRW� D QHPD^H QL VWUDQVND ILQDQVLVND SRPR^ VR NRMD EL VH SRGGUCDOH
VRVWRMELWH YR SODWQLRW ELODQV� 9R WRD YUHPH 5HSXEOLND 0DNHGRQLMD� LDNR VH SRMDYL
NDNR QRYD QH]DYLVQD L PRQHWDUQR VDPRVWRMQD GUCDYD QD VYHWVNDWD NDUWD� QH JR
SULYOHaH YHGQD^ YQLPDQLHWR QD UD]YLHQLWH ]HPML aLM LQWHUHV EH^H VYUWHQ NRQ
GUCDYLWH NRL QDVWDQDD VR UDVSD_DZHWR QD SRUDQH^QLRW VHYHUR�LVWRaHQ EORN L
YRHQLWH VRVWRMEL YR RVWDQDWLWH UHSXEOLNL RG SRUDQH^QDWD 6)5-� ,VWR WDND� QRYDWD
FHQWUDOQD EDQND QH EH^H FHORVQR RVORERGHQD RG VWDULWH QDYLNL� NDNR ^WR EHD
VHOHNWLYQLWH NUHGLWL YR ]HPMRGHOVWYRWR� ]DUDGL ^WR QH PRCH^H FHORVQR GD YRGL
QH]DYLVQD PRQHWDUQD SROLWLND�

6R PHUNLWH QD RYDD DQWLLQIODFLRQD SURJUDPD� PDNHGRQVNDWD YODGD LPD^H
DPELFLL HGQRYUHPHQR� SRNUDM RGUCXYDZHWR QD ILNVHQ GHYL]HQ NXUV� GD DNXPXOLUD L
GHYL]QL UH]HUYL� 2YD VH WHPHOH^H QD VWLPXODWLYQR XWYUGHQRWR QLYR QD GHYL]QLRW
NXUV QD GHQDURW ]D REH]EHGXYDZH QD YL^RN QD GHYL]QL VUHGVWYD YR SODWQLRW ELODQV�
RaHNXYDM`L YLVRND ILVNDOQD GLVFLSOLQD L UHVWULNWLYQD PRQHWDUQR � NUHGLWQD
SROLWLND� ,PDM`L JR YR SUHGYLG QHXVSHKRW QD RYDD SURJUDPD NDNR L EU]RWR JXEHZH QD
NRQNXUHQWVNDWD SUHGQRVW QD NXUVRW QD GHQDURW� DNXPXODFLMDWD QD SUYLWH VUHGVWYD YR
RILFLMDOQLWH GHYL]QL UH]HUYL QD 5HSXEOLND 0DNHGRQLMD YR L]QRV RG ���� PLOLRQL
6$' GRODUL YR PHVHFLWH RG RVDPRVWRMXYDZHWR GR NUDMRW QD JRGLQDWD SUHWVWDYXYD
HGQD RG SR]LWLYQLWH SULGRELYNL QD QRYDWD VDPRVWRMQD FHQWUDOQD EDQND� QH]DYLVQR
^WR EH^H UH]XOWDW QD DGPLQLVWUDWLYQL PHUNL� ,PHQR� RVQRYHQ L]YRU ]D
SRSROQXYDZH QD GHYL]QLWH UH]HUYL EH^H ]DGROCLWHOQRWR L]GYRMXYDZH QD ��� RG
GHYL]QLRW SULOLY QD PDNHGRQVNLWH L]YR]QLFL� RG NRL ��� EHD ]D SRSROQXYDZH QD
SRVWRMDQLWH GHYL]QL UH]HUYL� D ��� ]D GHYL]QL UH]HUYL VR NRL FHQWUDOQDWD EDQND
PRCH^H GD LQWHUYHQLUD QD SD]DURW YR IXQNFLMD QD ]DGRYROXYDZH QD SREDUXYDaNDWD
]D GHYL]L L RGUCXYDZH QD NXUVRW� ,VWR WDND� VR 2GOXND QD 6RYHWRW QD 1DURGQD
%DQND QD 5HSXEOLND 0DNHGRQLMD L PHQXYDaNRWR UDERWHZH VH VWDYL GLUHNWQR YR
IXQNFLMD QD SRSROQXYDZH QD GHYL]QLWH UH]HUYL�

�� 129$ 5()250$ , 863(>12 ,17(*5,5$:( 92 0(?81$52'1,7(
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1HXVSHKRW QD 9ODGDWD YR VRERUXYDZHWR QD LQIODFLMDWD VR IRUPDOQD
PDNURHNRQRPVND VWDELOL]DFLRQD SURJUDPD� SUHNX XWYUGXYDZH QD GHYL]QLRW NXUV
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NDNR QRPLQDOQR VLGUR L LQVWUXPHQW ]D ILQDQVLVNR GLVFLSOLQLUDZH� MD QDPHWQD
SRWUHEDWD RG SUHLVSLWXYDZH QD YDNYDWD SROLWLND� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD VH ]DODJD^H ]D YRYHGXYDZH QD QRY NRQFHSW YR GHYL]QLRW VLVWHP VSRUHG
NRM HNRQRPVNDWD SROLWLND QH EL LPDOD IRUPDOQD VWDELOL]DFLRQD SURJUDPD� WXNX EL
VH SRWSLUDOD YU] SRVWHSHQRWR YRYHGXYDZH QD SD]DUQLWH ]DNRQLWRVWL� D GUCDYDWD EL
LPDOD VDPR LQGLUHNWQD XORJD YR SUHVWUXNWXLUDZH QD VWRSDQVWYRWR� *ODYQLRW
PHKDQL]DP QD WDNYDWD RSUHGHOED EH^H YRYHGXYDZHWR QD YUDPQRWHCHQ IOXNWXLUDaNL
NXUV QD GHQDURW� UHVWULNWLYQD L NRQWUROLUDQD GUCDYQD SRWUR^XYDaND NDNR L
VWLPXOLUDZH QD VWUDQVNLWH GLUHNWQL LQYHVWLFLL� 9DNYLRW SUHGORJ EH^H SRGGUCDQ
RG 9ODGDWD� D QHJRYDWD SUDNWLaQD UHDOL]DFLMD ]DSRaQD YR PDM ���� JRGLQD NRJD EHD
GRQHVHQL QRYLRW =DNRQ ]D GHYL]QR UDERWHZH NDNR L QL]D RSHUDWLYQL RGOXNL�

'HYL]QLRW SD]DU VH RUJDQL]LUD YR UDPNLWH QD VHNRMD EDQND RYODVWHQD ]D
SODWHQ SURPHW VR VWUDQVWYR� NDGH VORERGQR VH VUH`DYDD SRQXGDWD L SREDUXYDaNDWD ]D
GHYL]L QD SUDYQLWH OLFD PH_X VHEH� QD SUDYQLWH OLFD L EDQNLWH� NDNR L QD EDQNLWH
PH_X VHEH� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� NDNR FHQWUDOQD EDQND� QD
GHYL]QLRW SD]DU MD ]DSRaQD VYRMDWD LQWHUYHQFLRQD XORJD YR IXQNFLMD QD
]DGRYROXYDZH QD SREDUXYDaNDWD L RWNXS QD YL^RNRW QD GHYL]QL VUHGVWYD� VR FHO
RGUCXYDZH QD UHDOQRWR QLYR QD GHYL]QLRW NXUV� 3ULWRD� PQRJX KUDEUR EHD
SRGREUHQL L XVORYLWH ]D UDVSRODJDZH VR GHYL]QLRW SULOLY RG VWUDQD QD
SURL]YRGLWHOLWH QD VWRNL L XVOXJL� VH XNLQDD ]DGROCLWHOQLWH ��� RG GHYL]QLRW
SULOLY QD L]YR]QLFLWH QD VWRNL L XVOXJL ]D SRSROQXYDZH QD GHYL]QLWH UH]HUYL L
QDPHVWR SURGDCED YR URN RG �� aDVD� LP VH RYR]PRCL VR RYRM GHYL]HQ SULOLY GD
UDVSRODJDDW YR YLG QD GHSR]LW GR �� GHQD� GD JR XSRWUHEDW ]D VYRL SOD`DZD LOL GD JR
SURGDGDW SR SD]DUQD FHQD QD GHYL]QLRW SD]DU� 6R FHO REH]EHGXYDZH QD OLNYLGQRVWD
YR SOD`DZDWD VSUHPD VWUDQVWYR L VH]RQVNR XVRJODVXYDZH QD SRQXGDWD L
SREDUXYDaNDWD ]D GHYL]L� LQVWUXPHQWDULXPRW QD GHYL]QLRW PLQLPXP L PDNVLPXP QD
EDQNLWH EH^H VWDYHQ YR IXQNFLMD QD SRSROQXYDZH QD GHYL]QLWH UH]HUYL�

0HQXYDaNLRW SD]DU ]D SUY SDW VH OHJDOL]LUD� SUL ^WR 1DURGQD EDQND� ]DUDGL
SD]DUQR SULEOLCXYDZH QD FUQLRW NXUV GR RILFLMDOQLRW L QHJRYR HOLPLQLUDZH�
RYR]PRCL PHQXYDaLWH� SRNUDM YR VYRH LPH L ]D VYRMD VPHWND� GD UDERWDW L ]D QHM]LQD
VPHWND� 6R YDND RWNXSHQLWH VUHGVWYD� DNWLYQR L ]QDaLWHOQR VH SRSROQXYDD GHYL]QLWH
UH]HUYL QD GUCDYDWD� $NXPXODFLMDWD QD QRYL GHYL]QL VUHGVWYD YR UH]HUYLWH YU]
RVQRYD QD RWNXSRW RG PHQXYDaNLRW SD]DU� YR RYRM SHULRG� SUHWVWDYXYD^H ��� RG
YNXSQDWD DNXPXODFLMD�

5HIRUPLWH YR GHYL]QLRW VLVWHP VH SRNORSLMD L VR SRWUHEDWD RG ]DPHQD QD
ERQRYLWH VR YLVWLQVNL SDUL� aLMD L]UDERWND EH^H SUL NUDM� =QDaLWHOQRWR
QDPDOXYDZH QD VWDSNDWD QD LQIODFLMD L SDGRW QD QRPLQDOQDWD YUHGQRVW QD ERQRYLWH�
MD QDPHWQDD L SRWUHEDWD RG GHQRPLQDFLMD QD GHQDURW SUL ]DPHQDWD� ]D NRMD 9ODGDWD L
1DURGQD EDQND EHD HGQRJODVQL L VH L]YU^L YR VRRGQRV ������

(IHNWLWH NRL QDEUJX VOHGHD� SRWYUGXYDDW GHND RSUHGHOEDWD ]D UHIRUPD EH^H
SUDYLOQD� 2GUCXYDM`L JR SRVWLJQDWRWR QLYR QD FHQRYQD NRQNXUHQWQRVW QD GHQDURW
QD VWUDQVNLRW SD]DU� YR SODWQLRW ELODQV VH RVWYDULMD SR]LWLYQL UH]XOWDWL ^WR
RYR]PRCL L GRSROQLWHOQD DNXPXODFLMD QD GHYL]QL VUHGVWYD YR RILFLMDOQLWH UH]HUYL
L QLYQR SRGLJQXYDZH QD QLYR RG ��� PHVHaQD SRNULHQRVW QD XYR]RW QD VWRNL L XVOXJL�
6WDSNDWD QD LQIODFLMD EH^H QDPDOHQD ]D � SDWL� LDNR VHX^WH EH^H WURFLIUHQD L QD
GRVWD YLVRNR QLYR� 3ROLWLNDWD QD IOXNWXLUDaNL NXUV L RUJDQL]LUDQRWR UDERWHZH
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QD PHQXYDaNLRW SD]DU GDGH SR]LWLYQL HIHNWL L YR NRQHaQRWR SULEOLCXYDZH QD
FUQLRW GR RILFLMDOQLRW NXUV L QHJRYR HOLPLQLUDZH� 6DPR HGHQ PHVHF RG
]DSRaQXYDZHWR QD UHIRUPLWH� RWVWDSXYDZHWR SRPH_X NXUVHYLWH RG RNROX ��� L
SRYH`H YR PHVHFLWH SUHG UHIRUPLWH� VH VYHGH QD ��� D RYDD UD]OLND YR WHNRW QD ����
JRGLQD L QDUHGQLWH JRGLQL VNRUR YR FHORVW VH HOLPLQLUD�

2QD ^WR H RVREHQR YDCQR GD VH VSRPHQH ]D RYRM SHULRG H XVSH^QRWR
VSURYHGXYDZH QD UHIRUPLWH YR XVORYL NRJD 5HSXEOLND 0DNHGRQLMD VHX^WH MD
QHPD^H GRELHQR SRWUHEQDWD ILQDQVLVND SRGGU^ND RG PXOWLODWHUDOQLWH L
ELODWHUDOQLWH NUHGLWRUL L GRQDWRUL� =D REH]EHGXYDZH QD QRYD ILQDQVLVND
SRGGU^ND EH^H SRWUHEQR� QDMSUYR� GD VH UHJXOLUDDW VLWH SUHWKRGQR GRVWDVDQL
QHSODWHQL REYUVNL L GD VH GRELH SRGGU^NDWD RG 0H_XQDURGQLRW 0RQHWDUHQ )RQG ]D
PDNURHNRQRPVNDWD SURJUDPDWD L UHIRUPLWH QD 9ODGDWD� 6R FHO GD VH REH]EHGL
SRYROQD NOLPD� 5HSXEOLND 0DNHGRQLMD QD �� DSULO ���� JRGLQD� QR VR YDCQRVW RG
���������� JRGLQD� IRUPDOQR SUDYQR JR SRWYUGL aOHQVWYRWR YR 0H_XQDURGQLRW
0RQHWDUHQ )RQG� QD �� DSULO ���� JRGLQD VWDQD aOHQND QD ]GUXCHQLMDWD QD
6YHWVNDWD %DQND �,%5'� ,'$ L ,)&� L QD �� MXQL ���� JRGLQD aOHQND QD 0,*$�
.DNR SULIDWHQD aOHQND QD 00)� YR DYJXVW ���� JRGLQD JL ]DSRaQD L SUYLWH
NRQVXOWDFLL SR aOHQRW IV RG 6WDWXWRW QD 00)��� D MD GRJRYRUL L GREL L SUYDWD
WHKQLaND SRPR^ RG RYDD LQVWLWXFLMD� ,VWR WDND� JL ]DSRaQD SUHJRYRULWH ]D RWSODWD
QD SRVWRHaNLWH L NRULVWHZH QD QRYL SRYROQL NRQFHVLRQDOQL NUHGLWL RG 6YHWVNDWD
%DQND L GUXJLWH PXOWLODWHUDOQL NUHGLWRUL� NDNR L SUHJRYRULWH ]D UHSURJUDPLUDZH
QD REYUVNLWH VSUHPD ELODWHUDOQLWH NUHGLWRUL �3DULVNL NOXE� L NRPHUFLMDOQLWH
EDQNL NUHGLWRUL �/RQGRQVNL NOXE��

.DNR UH]XOWDW QD SUYLWH NRQVXOWDFLL SR aOHQRW IV L SRWUHEDWD RG SRGGU^ND
QD SURJUDPDWD ]D SRQDWDPR^QR QDPDOXYDZH QD LQIODFLMDWD L VWUXNWXUQLWH
UHIRUPL YR ]HPMDWD� YR PDUW ���� JRGLQD 5HSXEOLND 0DNHGRQLMD JR VNOXaL L SUYLRW
DUDQCPDQ VR 00) W�Q� 67)� 3ULPDUQD FHO QD YDND GRJRYRUHQDWD SURJUDPD EH^H
VRERUXYDZH QD VWDSNDWD QD LQIODFLMD NDNR RVQRYHQ SUHGXVORY ]D GROJRURaHQ UD]YRM�
SUL ^WR EH^H GRJRYRUHQR UHGRYQR PHVHaQR FHQRYQR SULODJRGXYDZH QD NXUVRW VR
RVWYDUHQLRW SRUDVW QD FHQLWH� QR VHSDN YR VRJODVQRVW VR XWYUGHQDWD PRQHWDUQD
SROLWLND� 6R GRJRYRUHQDWD PDNURHNRQRPVND UDPND ]D SUY SDW L EX[HWVNLRW GHILFLW
VH SRVWDYL QD WDUJHWLUDQR QLYR RG RS^WHVWYHQLRW SURL]YRG� YRHGQR REH]EHGXYDM`L
UHDOQL L]YRUL ]D QHJRYRWR ILQDQVLUDZH�

3R]LWLYQLWH HIHNWL RG NRQ]LVWHQWQDWD PDNURHNRQRPVND SROLWLND� VOHGHQD
YR VLWH VIHUL RG EXGQRWR RNR QD 00)� EHD� D� NRQHaQRWR VLPQXYDZH QD LQIODFLMDWD
QD HGQRFLIUHQR PHVHaQR QLYR RG �� YR PDUW ���� JRGLQD YR RGQRV QD ��� YR
MDQXDUL LVWDWD JRGLQD� LOL QD JRGL^QR GYRFLIUHQR QLYR RG ��� YR ���� JRGLQD YR
RGQRV QD ���� YR ���� JRGLQD L E� VWDELOHQ QRPLQDOHQ GHYL]HQ NXUV�

(GLQVWYHQDWD VODERVW QD YDND XWYUGHQDWD UDPND EH^H QHVRRGYHWQRWR
YNORSXYDZH QD HNRQRPVNLWH LQGLNDWRUL RG PHVHFLWH SUHG VNOXaXYDZHWR QD 67)
DUDQCPDQRW� NRL VH NDUDNWHUL]LUDD VR YLVRN SRUDVW QD FHQLWH L VHOHNWLYQD
LQWHUYHQFLRQD SROLWLND QD 1%50 QD GHYL]QLRW SD]DU VDPR ]D XYR] QD QDIWHQL
GHULYDWL L CLWR� aLMD SRVOHGLFD EH^H JXEHZH QD GHO RG GREUR RGUCXYDQDWD L]YR]QD

                                                          
�� 6SRUHG aOHQRW IV RG 6WDWXWRW QD 00)� VHNRMD ]HPMD aOHQND VH REYU]XYD GD VSURYHGXYD
PDNURHNRQRPVND SURJUDPD VR NRMD `H REH]EHGL VWDELOQL GHYL]QL NXUVHYL QD QDFLRQDOQDWD YDOXWD YR
IXQNFLMD QD GREDU HNRQRPVNL UDVW L PH_XQDURGQD UD]PHQD QD VWRNL� XVOXJL L NDSLWDO�
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NRQNXUHQWQRVW YR L]PLQDWDWD JRGLQD� 1DGRPHVWXYDZHWR QD L]JXEHQDWD FHQRYQD
NRQNXUHQWQRVW� QD ^WR XNDCXYD^H NRQWLQXLUDQDWD VRVWRMED QD YLVRN GHILFLW YR
WHNRYQDWD VPHWND QD SODWQLRW ELODQV� VH L]YU^L YR MXOL ���� JRGLQD VR NRUHNFLMD QD
NXUVRW QD GHQDURW SUHNX HGQRNUDWQD GHYDOYDFLMD RG ��� �

0DNURHNRQRPVNDWD UDPND QD 9ODGDWD SRGGUCDQD RG 00) ]QDaH^H SORGQR
WOR ]D DNWLYQR RWSRaQXYDZH L QD SURFHVRW QD QRUPDOL]LUDZH QD RGQRVLWH VR
PXOWLODWHUDOQLWH NUHGLWRUL SUHNX UHGRYQD RWSODWD QD GRYWDVDQLWH QHSODWHQL
REYUVNL LOL UHSURJUDP VR HGQRYUHPHQR NRULVWHZH QD QRYL NRQFHVLRQDOQL ]DHPL L
NUHGLWL� NDNR L ]D RWSRaQXYDZH QD SURFHVRW QD DNWLYQD PH_XQDURGQD SRGGU^ND
SUHNX GLUHNWQL ELODWHUDOQL L PXOWLODWHUDOQL GRQDFLL�

8VSH^QDWD VRUDERWND QD ]HPMDWD VR 00)�� SURGROCL L WUDH VNRUR YR FHOLRW
SHULRG SR QHM]LQRWR ]DSRaQXYDZH� SUL ^WR XVSH^QR UHDOL]LUDQDWD FHO� QLVNL L
VWDELOQL FHQL L VWDELOHQ QRPLQDOHQ GHYL]HQ NXUV QD GRPD^QDWD YDOXWD L

                                                          
�� .RULVWHQL VUHGVWYD L VNOXaHQL DUDQCPDQL VR 00)�

2GREUHQ L]QRV�
2GREUHQ QD�
STF  Sustemic Transformation Facility
.UHGLW ]D WUDQVIRUPDFLMD QD VLVWHPRW ���� PLO� 6'5 0DUW�

����
UHDOL]LUDQ YR FHORVW YR GYH WUDQ^L

Stand-By Credit
.UHGLW ]D SRGGU^ND L RGUCXYDZH QD SRVWLJQDWDWD
PDNURHNRQRPVNDWD VWDELOQRVW
UHDOL]LUDQ YR FHORVW ���� PLO� 6'5
����������

ESAF Enhanced Structural Adjustment Facility
7ULJRGL^HQ DUDQCPDQ ]D SRQDWDPR^QL
VWUXNWXUQL SULODJRGXYDZD
UHDOL]LUDQL ����� PLO� 6'5� SRQDWDPR^QRWR
NRULVWHZH H SUHNLQDWR ]DUDGL NRVRYVNDWD NUL]D ����� PLO� 6'5
����������

CCFF Compensatory and Contingency Financing Facility
(GQRNUDWHQ ILQDQVLVNL NUHGLW ]D QDGRPHVWXYDZH QD
SRVOHGLFLWH RG NRVRYVNDWD NUL]D ����� PLO� 6'5
����������

EFF Extended Fund Facility
7ULJRGL^HQ DUDQCPDQ NDNR ]DHP ]D QDGPLQXYDZH QD
VWUXNWXUQLWH SULODJRGXYDZD
UHDOL]LUDQL ��� PLO� 6'5� SRQDWDPR^QRWR NRULVWHZH
H SUHNLQDWR ]DUDGL NUL]DWD YR 5 0DNHGRQLMD ����� PLO� 6'5
����������

PRGF Poverty Reduction and Growth Facility
7ULJRGL^HQ DUDQCPDQ NDNR ]DHP ]D QDGPLQXYDZH QD
6LURPD^WLMDWD L ROHVQXYDZH QD UD]YRMRW
UHDOL]LUDQL ��� PLO� 6'5� SRQDWDPR^QRWR NRULVWHZH
H SUHNLQDWR ]DUDGL NUL]DWD YR 5 0DNHGRQLMD ����� PLO� 6'5
����������
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RGUCXYDZH QD QHJRYDWD UHDOQD YUHGQRVW� VR SUDYR VH JRUGRVW QD 1DURGQDWD EDQND QD
5HSXEOLND 0DNHGRQLMD� 1LYRWR QD NRQNXUHQWQRVWD QD GHYL]QLRW NXUV� LDNR SRVWDYHQ
NDNR QRPLQDOQR VLGUR L ILNVLUDQ ]D JHUPDQVNDWD PDUND� XVSHD GD VH RGUCL QD
QLYRWR RG PDM ���� JRGLQD NRJD ]D SUY SDW SRaQD VORERGQR GD VH IRUPLUD QD
GHYL]QLRW SD]DU ELGHM`L VWDSNDWD QD LQIODFLMD EH^H RGUCXYDQD QD QLVNR QLYR� GXUL
L SRG QLYRWR QD UD]YLHQLWH ]HPML� 1DURGQD EDQND� LDNR VWDOQR SRYLNXYDQD L
NULWLNXYDQD GD L]YU^L “GHYDOYDFLMD“ QD GHQDURW� VH RGQHVXYD^H UD]XPQR YU^HM`L
UHGRYQL LQWHUYHQFLL QD GHYL]QLRW SD]DU NRJD WRD EH^H SRWUHEQR�
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GHQDUL

5('. FHQL QD PDOR �OHYD VNDOD�
5('. FHQL QD LQG� SURL]YRGLWHOL �OHYD VNDOD�

'HQDUL ]D � '(0 �GHVQD VNDOD�

,QGHNV QDG ���  SRGREUXYDZH QD FHQRYQDWD NRQNXUHQWQRVW QD L]YR]RW
,QGHNV SRG ���  YOR^XYDZH QD FHQRYQDWD NRQNXUHQWQRVW QD L]YR]RW

'HYL]QLWH UH]HUYL� RG SRaHWQRWR GRVWD QLVNR QLYR NRH QH REH]EHGXYD^H QLWX
HGQRPHVHaQD SRNULHQRVW QD XYR]RW QD VWRNL L XVOXJL� SRVWHSHQR VH L]JUDGXYDD ]D GD
SR GHVHW JRGLQL JR GRVWLJQDW QLYRWR RG � PHVHaQD SRNULHQRVW� 1LYQDWD DNXPXODFLMD
YR SRaHWQLWH JRGLQL� SRNUDM QD ]DGROCLWHOQRWR L]GYRMXYDZH RG ��� RG GHYL]QLRW
SULOLY QD L]YR]QLFLWH� VH GROCH^H L QD SULOLYRW QD HIHNWLYD RG PHQXYDaNLRW
SD]DU L RG SURGDCEDWD QD RS^WHVWYHQLWH VWDQRYL QD JUD_DQLWH ]D HIHNWLYD�
3RGRFQD� QRYD DNXPXODFLMD EH^H RYR]PRCHQD L VR GRQDFLLWH RG PH_XQDURGQDWD
]DHGQLFD ]D SRGGU^ND QD SODWQLRW ELODQV NDNR L VR QRYDWD NUHGLWQD HNVSDQ]LMD RG
PXOWLODWHUDOQLWH L ELODWHUDOQLWH NUHGLWRUL ]D ]DCLYXYDZH QD HNRQRPLMDWD� 9R
���� JRGLQD� NRJD ]D SUY SDW VH RVWYDUHQL SR]LWLYQL SODWQR�ELODQVQL UH]XOWDWL�
RVWYDUHQ H L YLVRN QHWR SULOLY RG GHYL]QLRW SD]DU� 9LVRN SULOLY YR GHYL]QLWH
UH]HUYL H RVWYDUHQ L RG SULYDWL]DFLMDWD L SURGDCEDWD QD GUCDYQLRW NDSLWDO YR
SRJROHPLWH VWUDWH^NL ILUPL �NDNR ^WR VH� UDILQHULMDWD 2.7$� 6WRSDQVND EDQND�
0DNHGRQVNL WHOHNRP L GU��� (GQRYUHPHQR� RG GHYL]QLWH UH]HUYL SR UHJXOLUDZHWR L
RWSODWDWD QD GRYWDVDQLWH QHSODWHQL REYUVNL VSUHPD NUHGLWRULWH� UHGRYQR VH
VHUYLVLUD MDYQLRW GROJ QD GUCDYDWD�
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6WUXNWXUD QD SULOLYRW L RGOLYRW YR GHYL]QLWH UH]HUYL
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RGOLY �������� � � � �������� � ������ � � � ������� ������ ��������
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0HQXYDaN
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VWDQRYL
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6XNFHVLMD =ODWR 2VWDQDWR
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3ULOLY 2GOLY 'HYL]QL UH]HUYL VRVWRMED QD NUDM QD SHULRGRW

1DPHVWR ]DNOXaRN

.DUDNWHULVWLNLWH QD SHULRGRW YR NRM 5HSXEOLND 0DNHGRQLMD XVSHD GD MD
SRVWLJQH L RGUCL PDNURHNRQRPVNDWD VWDELOQRVW� NDNR L GD DNXPXOLUD
]DGRYROLWHOQR QLYR QD GHYL]QL UH]HUYL� X^WH SRYH`H MD YHULILFLUDDW XVSH^QRVWD
QD PRQHWDUQDWD SROLWLND L QHM]LQDWD NRQ]LVWHQWQRVW VR ILVNDOQDWD SROLWLND�
,PHQR� PDNHGRQVNDWD HNRQRPLMD� ]DUDGL SROLWLaNR EH]EHGQRVQDWD QHVWDELOQRVW QD
UHJLRQRW� YR L]PLQDWLWH JRGLQL SRVWRMDQR VH VRRaXYD^H VR UD]QL ^RNRYL� NDNR ^WR
VH�

- YRHQLWH GHMVWYLMD YR GUCDYLWH NRL QDVWDQDD VR UDVSD_DZHWR QD
SRUDQH^QDWD 6)5- ]DUDGL SROLWLNDWD QD WRJD^QLRW UHCLP QD QRYDWD
MXJRVORYHQVND GUCDYD 6RMX]QD 5HSXEOLND -XJRVODYLMD NDNR L UD]QLWH
PH_XQDURGQL VDQNFLL L EORNDGL NRQ RYDD VRVHGQD GUCDYD �SHULRGRW
RG �MXQL ���� JRGLQD GR �� QRHPYUL ���� JRGLQD��
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- GYHJRGL^QRWR HPEDUJR RG VRVHGQD *UFLMD NRQ QRYDWD PDNHGRQVND
GUCDYD� YR IRUPD QD NRPSOHWQD HNRQRPVND L SROLWLaND EORNDGD�
]DUDGL SUREOHPRW VR LPHWR �RG IHYUXDUL ���� JRGLQD GR QRHPYUL ����
JRGLQD��

- .RVRYVNDWD NUL]D YR ���� JRGLQD L SUHY]HPHQLWH PHUNL RG VWUDQD QD
6$' ]D SURPHQD QD UHCLPRW QD 65-�

- L SRVOHGQDWD L QDMWH^ND SROLWLaND L EH]EHGQRVQD NUL]D� NRMD VH VOXaL
QD WHULWRULMDWD QD QD^DWD ]HPMD�

9DNYLWH QDVWDQL GRYHGXYDD GR aHVWL� QHRaHNXYDQL SD ]DUDGL WRD L
QHSUHGYLGOLYL VRVWRMEL QD YLVRNL SULOLYL LOL RGOLYL YR SODWQLRW ELODQV QD
5HSXEOLND 0DNHGRQLMD� VR NRL FYUVWDWD PRQHWDUQD SROLWLND SRGGUCDQD RG
ILVNDOQDWD SROLWLND XVSHD XVSH^QR GD VH VSUDYL� 7RNPX ]DUDGL WRD� XVSHKRW QD
GROJRJRGL^QDWD L NRQ]LVWHQWQD PRQHWDUQD L ILVNDOQD SROLWLND� GHQHV VH RJOHGD L
YR YLVRNRWR QLYR QD GHYL]QLWH UH]HUYL� NRL ]DHGQR VR SRVWLJQDWDWD VWDELOQRVW QD
GHQDURW� SUHWVWDYXYDDW VWDWXVHQ VLPERO QD 5HSXEOLND 0DNHGRQLMD�

/LWHUDWXUD�

�� *RGL^QL L]YH^WDL QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD � UD]QL
L]GDQLMD�

�� %LOWHQL QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD � UD]QL L]GDQLMD


