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�
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������������������7HNRYQD�SRVWDYHQRVW�QD�)RQGRW�]D�RVLJXUXYDZH�QD��
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������������������)XQNFLRQLUDZH�QD�)RQGRW�RG�QHJRYRWR�RVQRYDZH�
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�
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P�U�=RUDQ�-RYDQRYVNL� 
 
 
1��2VLJXUXYDZH�QD�GHSR]LWLWH�NDNR�HOHPHQW�]D�]D^WLWD�QD����� ���������� ����
VWDELOQRVWD�QD�EDQNDUVNLRW�VLVWHP��
�
�
�����3RWUHED�RG�RVLJXUXYDZH�QD�GHSR]LWLWH�
�

6WDELOQLRW�ILQDQVLVNL�VHNWRU�VR]GDYD�SRYROQL�SUHGXVORYL�]D�UD]YRM�QD�
ILQDQVLVNRWR�SRVUHGXYDZH�L�HILNDVQD�DORNDFLMD�QD�UHVXUVLWH��NDNR�IDNWRUL�
RG� LVNOXaLWHOQR� ]QDaHZH� ]D� SURVSHULWHWRW� QD� QDFLRQDOQDWD� HNRQRPLMD�� 9R�
UDPNLWH� QD� ILQDQVLVNLRW� VHNWRU� RVREHQR� YDCQD� XORJD� LPD� EDQNDUVNLRW�
VHNWRU��QD�aLMD�VWDELOQRVW�VH�GDYD�SULRULWHW��2VWYDUXYDZHWR�L�RGUCXYDZHWR�
QD�VWDELOQRVWD�QD�EDQNDUVNLRW�VLVWHP�H�PRWLYLUDQR�RG�SRYH`H�IDNWRUL��
�

��� 6WDELOQLRW� EDQNDUVNL� VLVWHP� JR� ]DEU]XYD� HNRQRPVNLRW� UDVWHC��
7RD� H� SRVOHGLFD� QD� ]JROHPHQDWD� GRYHUED� QD� QDVHOHQLHWR� YR� UDERWHZHWR� QD�
EDQNLWH��NRMD�GHWHUPLQLUD�SRUDVW�QD�^WHGHZHWR�L�VR]GDYD�SRYROQL�SUHGXVORYL�
]D� LQWHQ]LYLUDZH� QD� LQYHVWLFLRQLWH� DNWLYQRVWL� QD� GRPD^QLWH� HNRQRPVNL�
VXEMHNWL�� 2WVXVWYRWR� QD� “SRWUHVL” � YR� UDERWHZHWR� QD� EDQNLWH� YR� HGQD�
QDFLRQDOQD� HNRQRPLMD� JR� VWLPXOLUD� L� SULOLYRW� QD� VWUDQVNL� LQYHVWLFLL� YR�
]HPMDWD��

�
������������ ���6WDELOQLRW�EDQNDUVNL�VLVWHP�RYR]PRCXYD�SUHGXVORYL�]D�]D^WLWD�
QD�“ PDOLWH�^WHGDaL” ��.RJD�YR�UDERWHZHWR�QD�EDQNLWH�SRVWRL�YLVRN�VWHSHQ�QD�
VWDELOQRVW�� WRJD^� VH� UHGXFLUD� RSDVQRVWD� RG� QLYQL� QHQDGHMQL� L� ]DaHVWHQL�
EDQNURWVWYD��1D�WRM�QDaLQ��VH�]D^WLWXYDDW�L�GHSR]LWLWH�QD�“PDOLWH�^WHGDaL” ��
^WR� H� YDCHQ� HOHPHQW� ]D� RGUCXYDZH� QD� VHYNXSQDWD� GRYHUED� YR�ILQDQVLVNLRW�
VLVWHP���
�
������������ ��� 6WDELOQLRW� EDQNDUVNL� VLVWHP� RYR]PRCXYD� ]D^WLWD� RG��
SRWHQFLMDOHQ� UDVSDG� QD� VLVWHPRW� QD� SOD`DZH� YR� ]HPMDWD�� %DQNDUVNLRW�
VLVWHP�LPD�FHQWUDOQD�SR]LFLMD�YR�IXQNFLRQLUDZHWR�QD�VLVWHPRW�QD�SOD`DZD���
9R� WDD� QDVRND� VH� GYLCL� L� UHIRUPDWD� QD� VLVWHPRW� QD� SOD`DZD� YR� 5HSXEOLND�
0DNHGRQLMD�� 'HVWDELOL]DFLMDWD� QD� EDQNDUVNLRW� VLVWHP� PRCH� QHSRYROQR� GD�
YOLMDH� YU]� L]YU^XYDZHWR� QD� SOD`DZDWD� PH_X� VXEMHNWLWH� YR� QDFLRQDOQDWD�
HNRQRPLMD��
�
������������ 6WDELOQRVWD� QD� EDQNDUVNLRW� VLVWHP� VH� REH]EHGXYD� QD� GYH� QLYRD�� D��
RVQRYQD�]D^WLWD�L�E��GRSROQLWHOQD�]D^WLWD��2VQRYQDWD�]D^WLWD�VH�RVWYDUXYD�
QD� GYD� QDaLQL�� L� WRD� SUHNX� W�Q�� “VWUXNWXUQD� UHJXODWLYD” � L� SUHNX� W�Q��
“SUXGHQWQD� UHJXODWLYD” �� 6WUXNWXUQDWD� UHJXODWLYD� SUHNX� VLVWHPRW� QD�
OLFHQFLUDZH� JL� SURSL^XYD� XVORYLWH� QD� YOH]� L� L]OH]� QD� LQVWLWXFLLWH� YR�
EDQNDUVNLRW�VLVWHP�L�QD�WRM�QDaLQ�MD�^WLWL�QHJRYDWD�VWDELOQRVW��3UXGHQWQDWD�
UHJXODWLYD�JL�UHJXOLUD�XVRJODVHQRVWD�QD�EDQNDUVNLWH�DNWLYQRVWL�L�SULPHQDWD�
QD�aHVQLWH�VXSHUYL]RUVNL�VWDQGDUGL�]D�UL]LaQRVWD�YR�EDQNDUVNRWR�UDERWHZH���
                                                           
* $YWRURW�H�>HI�QD�2WVHNRW�]D�LVWUDCXYDZH�YR�'LUHNFLMDWD�]D�LVWUDCXYDZH�SUL��
1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD��



 

1$52'1$�%$1.$�1$�5(38%/,.$�0$.('21,-$�

 

�
������������ 'RSROQLWHOQD� ]D^WLWD� QD� VWDELOQRVWD� QD� EDQNDUVNLRW� VLVWHP� L� QD�
GHSRQHQWLWH� VH� YU^L� SUHNX� VLVWHPLWH� ]D� RVLJXUXYDZH� QD� GHSRQLUDQLWH�
VUHGVWYD�YR�EDQNLWH�L�^WHGLOQLFLWH��6SRUHG�HGQD�GHILQLFLMD��]D^WLWDWD�NRMD�
MD� QXGL� VLVWHP� ]D� RVLJXUXYDZH� QD� GHSR]LWL� SUHWVWDYXYD� JDUDQFLMD� GHND�
GHSR]LWRW� GHOXPQR�� LOL� YR� FHOLQD� `H� LP� ELGH� LVSODWHQ� QD�
GHSRQHQWLWH� �

�� 6SRUHG� GUXJD� GHILQLFLMD�� RVLJXUXYDZHWR� QD� GHSR]LWLWH�
SUHWVWDYXYD� RJUDQLaHQD� QR� IRUPDOQD� ^HPD� NRMD� GDYD� ]DNRQVNL� VSURYHGOLYD�
JDUDQFLMD�QD�JODYQLQDWD��QHNRJD^�L�QD�NDPDWDWD��QD�GHSR]LWRW����6LVWHPLWH�]D�
]D^WLWD� QD� GHSR]LWL� JR� SUHWVWDYXYDDW� SRVOHGQLRW� “EHGHP” � YR� ]D^WLWDWD� QD�
GHSR]LWLWH��ELGHM`L�DNWLYLUDZHWR�QD�RYLH�VLVWHPL�QDMaHVWR�H�SUHGYLGHQR�GXUL�
NRJD�QHNRMD�EDQND�LOL�^WHGLOQLFD�`H��EDQNURWLUD��
�
������������ 2G�HGQD�VWUDQD��RVLJXUXYDZHWR�QD�GHSR]LWLWH�LPD�]DGDaD�GD�MD�UHGXFLUD�
QHL]YHVQRVWD�NDM� GHSRQHQWLWH� ]D� VXGELQDWD�QD�QLYQLWH�GHSR]LWL�YR� VLWXDFLMD�
NRJD�RGUHGHQD�EDQND�LOL�^WHGLOQLFD�LPD�VHULR]QL�SUREOHPL�VR�VROYHQWQRVWD��
3UHNX�RVLJXUXYDZH�QD�GHSR]LWLWH�VH�ORNDOL]LUD�SUREOHPRW�QD�SURSD_DZH�QD�
HGQD�EDQND�L�SUHYHQWLYQR�VH�YOLMDH�SURWLY�SRMDYD�QD�SDQLND�NDM�^WHGDaLWH�L�
PDVRYQR�SRYOHNXYDZH�QD�GHSR]LWLWH�L�RG�GUXJLWH�EDQNL��6R�WRD�VH�SUDYL�RELG�
GD� VH� VSUHaL� W�Q�� “GRPLQR� �� HIHNW” �� NRJD� QHVROYHQWQRVWD� QD� HGQD� EDQND� VH�
]DNDQXYD�GD�VH�SUR^LUL�QD�RVWDQDWLWH�EDQNL�L�GD�JR�]DJUR]L�FHOLRW�EDQNDUVNL�
VLVWHP��,VWRYUHPHQR�� FHOWD�QD� VLVWHPLWH� ]D�RVLJXUXYDZH�QD� GHSR]LWLWH�QH� H�
SRGHGQDNYR� GD� JL� ^WLWL� VLWH�� SUL� ^WR� RG� RVREHQR� ]QDaHZH� H� ]D^WLWDWD� QD�
“PDOLRW�^WHGDa” ���7RD�SURL]OHJXYD�RWWDPX�^WR�“PDOLRW�^WHGDa” �QH�PRCH�GD�JL�
SULEHUH��LOL�DGHNYDWQR�GD�JL�REUDERWL�VLWH�LQIRUPDFLL�]D�WRD�YR�NRMD�EDQND�
LOL� ^WHGLOQLFD� H� QDMGREUR� GD� JL� GHSRQLUD� VYRLWH� VUHGVWYD� �SUREOHPRW� QD�
DVLPHWULaQD�LQIRUPLUDQRVW���
�
������������ 0H_XWRD�� VLVWHPLWH� ]D� RVLJXUXYDZH� QD� GHSR]LWL� LPDDW� L� VYRM�
QHGRVWDWRN�� VR� WRD� ^WR� WLH� PRCDW� GD� YOLMDDW� YR� SUDYHF� QD� ]DGX^XYDZH� QD�
SD]DUQDWD� NRQNXUHQFLMD� YR� UDPNLWH� QD� EDQNDUVNLRW� VHNWRU�� 9DNYLRW�
QHGRVWDWRN�QD�LQGLUHNWHQ�QDaLQ�PRCH�QHSRYROQR�GD�YOLMDH�L�YU]�VWHSHQRW�QD�
HILNDVQRVW�QD�SD]DUQDWD�DORNDFLMD�QD�ILQDQVLVNLWH�UHVXUVL�YR�QDFLRQDOQDWD�
HNRQRPLMD��2SDVQRVWD�RG�SRMDYD�QD�PRUDOHQ�UL]LN��KD]DUG��H�GUXJ�QHGRVWDWRN�
QD�VLVWHPLWH�]D�RVLJXUXYDZH�QD�GHSR]LWL��7RM�VH�PDQLIHVWLUD�YR�]JROHPHQLWH�
UL]LFL�^WR�EL�PRCHOH�GD�JL�SUH]HPDW�NRULVQLFLWH�QD�RVLJXUXYDZHWR�]DUDGL�
SRVWRHZHWR�QD�JDUDQFLMD�^WR�MD�GDYDDW�VLVWHPLWH�]D�RVLJXUXYDZH�QD�GHSR]LWL����
�
�����9LGRYL�VLVWHPL�]D�RVLJXUXYDZH�QD�GHSR]LWLWH�
�
������������ 6LVWHPLWH� ]D� ]D^WLWD� QD� GHSR]LWLWH� YR� VYHWRW� RELaQR� VH� YRYHGHQL� SR�
SURSD_DZHWR� QD� QHNRMD� EDQND� LOL� GUXJD�ILQDQVLVND� LQVWLWXFLMD�� RGQRVQR� YR�
XVORYL�QD�QDUX^XYDZH�QD�GRYHUEDWD�QD�HNRQRPVNLWH�VXEMHNWL�YR�ILQDQVLVNLRW�
VLVWHP� YR� ]HPMDWD�� 6HULR]QLWH� EDQNDUVNL� SUREOHPL� VH� YRRELaDHQD� SRMDYD� YR�
VYHWRW� L� VSRUHG� RGUHGHQL� LVWUDCXYDZD� QD� 0H_XQDURGQLRW� 0RQHWDUHQ� )RQG�

                                                           
1 Gillian Garcia, “Deposit Insurance: Obtaining the Benefits and Avoiding the Pitfalls”, International 
Monetary Fund, Working paper, June, 1996, VWU�1 
2 Monetary and Exchange Affairs Department, “Deposit Insurance and Crisis Management”, International 
Monetary Fund, August 1996. 
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�Lindgren, Garcia, Saal, 1996��YR�SHULRGRW�����������JRGLQD�WDNYL�LVNXVWYD�LPDOH�
����]HPMD�RG�WRJD^QLWH�YNXSQR�����]HPML�aOHQNL�QD�RYDD�LQVWLWXFLMD��
�
������������ 9R�RVQRYD��SRVWRMDW�GYD�QDaLQL� ]D� ]D^WLWD�QD�GHSR]LWLWH��LPSOLFLWHQ�
VLVWHP� ]D� RVLJXUXYDZH� QD� GHSR]LWL� L� HNVSOLFLWHQ� VLVWHP� ]D� RVLJXUXYDZH� QD�
GHSR]LWL�� 2VQRYQLWH� NDUDNWHULVWLNL� L� UD]OLNL� PH_X� GYDWD� VLVWHPL� VH�
SULNDCDQL�YR�WDEHOD����
�

7DEHOD���
,PSOLFLWHQ�L�HNVSOLFLWHQ�VLVWHP�]D�]D^WLWD�QD�GHSR]LWL��

.DUDNWHULVWLND ,PSOLFLWHQ�VLVWHP (NVSOLFLWHQ�VLVWHP�

3RVWRHZH�QD�SUDYLOD�L�
SURFHGXUL�]D�VSURYHGXYDZH�
QD�]D^WLWDWD�QD�
GHSR]LWLWH

1H 'D

2EYUVND�]D�]D^WLWD�QD�
GHSRQHQWLWH

1HPD�]DNRQVND�REYUVND��
'UCDYDWD�DUELWUDUQR�
RGOXaXYD�]D�]D^WLWDWD

3RVWRL�]DNRQVND�REYUVND�]D�
]D^WLWD�QD�GHSRQHQWLWH�GR�
RVLJXUHQLRW�OLPLW��
2VLJXUXYDaRW�DUELWUDUQR�
RGOXaXYD�]D�]D^WLWD�QD�
QHRVLJXUHQLWH�GHSRQHQWL�

6WHSHQ�QD�]D^WLWD 9DULUD�RG�QH]D^WLWHQRVW�
GR�FHORVQD�]D^WLWD

9DULUD�RG�RJUDQLaHQD�]D^WLWD�
GR�FHORVQD�]D^WLWD

Ex ante �ILQDQVLUDZH
1HPD

2ELaQR�EDQNLWH�SUHNX�
SOD`DZH�QD�SUHPLL��'UCDYDWD�
PRCH�GD�REH]EHGL�LQLFLMDOQD�
ILQDQVLVND�LQMHNFLMD�L�SR�
PRCQRVW�UHGRYQL�XSODWL

)LQDQVLUDZH�YR�VOXaDM�QD�
SURSD_DZH�QD�EDQND 'UCDYDWD

2G�)RQG��NXVRFLWH�PRCDW�GD�
ELGDW�GRSROQHWL�VR�SRVHEQL�
XSODWL�RG�EDQNLWH�LOL�SUHNX�
NUHGLWL�LOL�GRSROQLWHOQL�
VUHGVWYD�RG�GUCDYDWD�LOL�&%

�
�
.DM� VLVWHPLWH� ]D� ]D^WLWD� QD� GHSR]LWL�� SR� SUDYLOR�� VWDQXYD� ]ERU� ]D�

SURFHQND� L� L]ERU� �trade-off�� PH_X� WUR^RNRW� ]D� REH]EHGXYDZH� QD� HNVSOLFLWQD�
]D^WLWD� QD� GHSR]LWLWH�� RG� HGQD� VWUDQD�� L� SRWHQFLMDOQLWH� ]DJXEL� ^WR� EL�
QDVWDQDOH�YR�VOXaDM�QD�QDVWDQXYDZH�QD�SDQLND�YR�EDQNDUVNLRW�VLVWHP��RG�GUXJD�
VWUDQD�� 9R� NRQNUHWQRWR� VSRUHGXYDZH� QD� NRULVWD� L� ]DJXEDWD�� RELaQR�
SUHRYODGXYD� VR]QDQLHWR� GHND� WUR^RNRW� ]D� REH]EHGXYDZH� QD� ]D^WLWD� QD�
GHSR]LWLWH�H�LVSODWOLY��9R�WDD�VPLVOD��(YURSVNDWD�8QLMD�VR�'LUHNWLYD�RG�PDM�
����� JRGLQD� LP� QDORCL�QD� ]HPMLWH� aOHQNL� GD� YRYHGDW� HNVSOLFLWHQ� VLVWHP� ]D�
RVLJXUXYDZH� QD� GHSR]LWL�� SUL� ^WR� YR� RYRM� GRNXPHQW� VH� YHOL�” � 6HNRMD� ]HPMD�
aOHQND� QD� VYRMDWD� WHULWRULMD� WUHED� GD� REH]EHGL� YRYHGXYDZH� L� RILFLMDOQR�
SUL]QDYDZH�QD�HGQD�LOL�SRYH`H�^HPL�]D�RVLJXUXYDZH�QD�GHSR]LWL����1LWX�HGQD�
NUHGLWQD� LQVWLWXFLMD���� QH� VPHH� GD� SULPD� GHSR]LWL� GRNRONX� QH� H� aOHQND� QD�
WDNYD� ^HPD���� >HPDWD� ]D� RVLJXUXYDZH� QD� GHSR]LWL� WUHED� GD� SUHFL]LUD� GHND�
YNXSQLWH� GHSR]LWL� QD� VHNRM� GHSRQHQW� PRUD� GD� ELGDW� SRNULHQL� YR� YLVLQD� GR�



 

1$52'1$�%$1.$�1$�5(38%/,.$�0$.('21,-$�

 

�������(NL�YR�VOXaDM�GHSR]LWLWH�GD�QH�VH�GRVWDSQL” ���'LUHNWLYD�������(8��VWU��
���������

�
3ULWRD�� (YURSVNDWD� 8QLMD� JHQHUDOQR� GHILQLUD� GHSR]LW� NDNR� “VHNRH�

NUHGLWQR� VDOGR� NRH� SURL]OHJXYD� RG� VUHGVWYD� RVWDYHQL� QD� VPHWND� LOL� RG�
SULYUHPHQL�VLWXDFLL�NRL�SURL]OHJXYDDW�RG�YRRELaDHQL�EDQNDUVNL�WUDQVDNFLL�
L� NRH� NUHGLWQDWD� LQVWLWXFLMD� PRUD� GD� JR� LVSODWL� VRJODVQR� SULPHQOLYLWH�
GRJRYRUQL� XVORYL�� L� ELOR� NDNRY� GROJ� SRWYUGHQ� RG� FHUWLILNDW� L]GDGHQ� RG�
NUHGLWQD� LQVWLWXFLMD” ���.DNR� NUHGLWQD� LQVWLWXFLMD� VH� VPHWD� “SUHWSULMDWLH�
aLMD�DNWLYQRVW�VH�VRVWRL�RG�SULELUDZH�GHSR]LWL�LOL�GUXJL�LVSODWQL�VUHGVWYD�
RG� MDYQRVWD� L� RGREUXYDZH� NUHGLWL� ]D� VRSVWYHQD� VPHWND” ���7RD� ]QDaL� GHND� VR�
'LUHNWLYDWD�QD�(YURSVNDWD�8QLMD�H�SUHGYLGHQR�GD�VH�RVLJXUXYDDW�GHSR]LWLWH�
QH� VDPR�QD�EDQNLWH�� WXNX�L�QD�^WHGLOQLFLWH�L� GUXJL� VOLaQL�LQVWLWXFLL�aLL�
NDUDNWHULVWLNL� VH� NRPSDWLELOQL� VR� GHILQLFLMDWD� ]D� NUHGLWQD� LQVWLWXFLMD��
YNOXaLWHOQR� L� W�Q�� “building societies”� YR� 9HOLND� %ULWDQLMD�� 6SRUHG�
'LUHNWLYDWD� QD� (8� ]D� “GHSR]LW� NRM� QH� H� GRVWDSHQ” � VH� VPHWD� “GHSR]LW� NRM� H�
GRVWDVDQ�L�]D�NRM�SRVWRL�]DNRQVND�REYUVND�GD�VH�LVSODWL��QR�NRM�QH�H�SODWHQ�RG�
VWUDQD�QD�NUHGLWQDWD�LQVWLWXFLMD�VRJODVQR�VRRGYHWQLWH�]DNRQVNL�L�GRJRYRUQL�
REYUVNL�” 6 �9R� 'LUHNWLYDWD� H� SUHGYLGHQD� PRCQRVWD� GUCDYLWH� aOHQNL� QD�
(YURSVNDWD�8QLMD�GD�LVNOXaDW�RG�RVLJXUXYDZH�RGUHGHQL�GHSRQHQWL�L�GHSR]LWL�
LOL� GD� VH� JDUDQWLUD� REH^WHWXYDZH� YR� SRPDO� L]QRV�� 9R� RYRM� GRNXPHQW� H�
SUHFL]LUDQD�L�OLVWD�QD�GHSR]LWL�NRL�PRCDW�GD�VH�LVNOXaDW�RG�RVLJXUXYDZH�L�
WRD�� GHSR]LWL� QD� HGQD� � NUHGLWQD� LQVWLWXFLMD� GHSRQLUDQL� YR� GUXJD� NUHGLWQD�
LQVWLWXFLMD� YR� VYRH� LPH� L� ]D� VYRMD� VPHWND�� GHSR]LWL� QD� RVLJXULWHOQL�
RUJDQL]DFLL� L� SHQ]LVNL� IRQGRYL�� GHSR]LWL� QD� GUCDYDWD� L� ORNDOQDWD� YODVW��
GHSR]LWL�QD�UDNRYRGQL�OLFD�YR�NUHGLWQLWH�LQVWLWXFLL�NRL�SRVHGXYDDW�EDUHP�
��� RG� QLYQLRW� NDSLWDO� L� GHSR]LWL� QD� QLYQL� EOLVNL� URGQLQL�� KDUWLL� RG�
YUHGQRVW�HPLWLUDQL�RG�NUHGLWQDWD�LQVWLWXFLMD��GHSR]LWL�NRL�QH�JODVDW�QD�LPH�
L�GUXJL�GHSR]LWL��
�
������������ 9R� VYHWRW�� VR� SRVHEHQ� DNFHQW� QD� ]HPMLWH� YR� UD]YRM� L� WUDQ]LFLRQLWH�
HNRQRPLL�� SRVWRL� WHQGHQFLMD� ]D� YRYHGXYDZH� QD� HNVSOLFLWQL� VLVWHPL� ]D�
RVLJXUXYDZH�QD�GHSR]LWL��ELGHM`L�VH�VPHWD�GHND�WLH�LPDDW�RGUHGHQL�SUHGQRVWL��

��LPDDW�SRGREUD�DGPLQLVWUDWLYQD�SURFHGXUD�]D�UH^DYDZH�QD�VLWXDFLLWH�
QD�SURSD_DZH�QD�EDQND�NDNR�L�]D�]D^WLWD�QD�GHSRQHQWLWH��
������������ ��SRHILNDVQL�VH�YR�]D^WLWDWD�QD�“PDOLWH” �GHSRQHQWL��ELGHM`L�QLP�LP�H�
JDUDQWLUDQR�EDUHP�GHOXPQR�REH^WHWXYDZH��
������������ �� YR� SRJROHPD� PHUND� SRPDJDDW� ]D� YRVSRVWDYXYDZH� L� RGUCXYDZH� QD�
GRYHUEDWD�QD�MDYQRVWD�YR�EDQNDUVNLRW�VLVWHP�QD�]HPMDWD��
�
������������1HGRVWDWRN� QD� HNVSOLFLWQLWH� VLVWHPL� ]D� RVLJXUXYDZH� QD� GHSR]LWL� H�
^WR� WLH� HYHQWXDOQR� EL� PRCHOH� GD� YOLMDDW� YR� SUDYHF� QD� QDPDOXYDZH� QD�
NRQNXUHQFLMDWD� PH_X� ILQDQVLVNLWH� LQVWLWXFLL�� 7DND�� SRVWRHZHWR� QD�
LQVWLWXFLMD� ]D� RVLJXUXYDZH� QD� GHSR]LWL� NDM� ^WHGDaLWH� PRCH� GD� VR]GDGH�
                                                           
3 Gillian Garcia, “Deposit Insurance: Obtaining the Benefits and Avoiding the Pitfalls”, International 
Monetary Fund, Working paper, June, 1996, VWU� 1. 
4 Gillian Garcia, “Deposit Insurance: Obtaining the Benefits and Avoiding the Pitfalls”, International 
Monetary Fund, Working paper, June, 1996, VWU� 9. 
5 �“3URIHVLMD�EDQNDU” ��6NRSMH��EURM�����MDQXDUL������JRGLQD��VWU����� 
6 �“3URIHVLMD�EDQNDU” ��6NRSMH��EURM�����MDQXDUL������JRGLQD��VWU����� 
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aXYVWYR� GHND� VLWH� EDQNL� VH� SRGHGQDNYR� �QH�UL]LaQL� L� GHND� H� VHHGQR� NDM� NRMD�
EDQND� VH� ^WHGL�� 7RD� ]QDaL� GHND� ^WHGDaLWH� PRCHEL� QHPD� GD� UHDJLUDDW� QD�
SD]DUQLWH�LPSXOVL�^WR�LP�JL�SUD`DDW�RQLH�EDQNL�NRL�QDYLVWLQD�JR�SRGREULOH�
NYDOLWHWRW�QD�VYRHWR�UDERWHZH�L�NRL�VDNDDW�GD�SULYOHaDW�QRYL�^WHGDaL��,VWR�
WDND�� LPRELOQRVWD� QD� GHSR]LWLWH� PRCH� GD� VR]GDGH� SULYLG� L� NDM� SRPDONX�
VWDELOQLWH�EDQNL�GHND�RGOLaQR�UDERWDW��SD�WLH�GD�SRaQDW�GD�SUH]HPDDW�UL]LN�
SRJROHP�RG�RQRM�^WR�EL�VPHHOH�GD�JR�SUH]HPDW��2YLH�VODERVWL�VH�RWVWUDQXYDDW�
VR�RGUHGXYDZH�QD�PDNVLPDOHQ�OLPLW�GR�NRM�VH�YU^L�REH^WHWXYDZH�YR�VOXaDM�QD�
QDVWDQXYDZH� QD� UL]LaHQ� QDVWDQ� L� SUHNX� IUDNFLRQHUQR� RVLJXUXYDZH� QD�
GHSR]LWLWH��
�
������������ 0H_XWRD��L]ERURW�QD�HNVSOLFLWHQ�VLVWHP�]D�RVLJXUXYDZH�QD�GHSR]LWL�EL�
PRCHO� HYHQWXDOQR� GD� GHWHUPLQLUD� L� ]JROHPXYDZH� QD� NRQNXUHQWQRVWD� YR�
EDQNDUVNLRW� VHNWRU�� 7RD� SURL]OHJXYD� RG� IRUPDOQLRW� NDUDNWHU� QD�
HNVSOLFLWQLRW� VLVWHP�� NRM� LP� SRPDJD� QD� PDOLWH� EDQNL� SROHVQR� GD� RGUCDW�
RGUHGHQR� QLYR� QD� UHSXWDFLMD�� ^WR� LQDNX� QH� EL� ELOR� OHVQR� RVWYDUOLYR� YR�
NRQNXUHQFLMD�VR�JROHPLWH�EDQNL���
������������ �
������������)XQNFLRQLUDZHWR� QD� HNVSOLFLWHQ� VLVWHP� QD� RVLJXUXYDZH� QD� GHSR]LWL�
SRGUD]ELUD� SRVWRHZH� QD� LQVWLWXFLMD� NRMD� `H� MD� YU^L� WDD� IXQNFLMD�� NRMD�
QDMaHVWR� VH� QDUHNXYD� )RQG� LOL� $JHQFLMD� ]D� RVLJXUXYDZH� QD� GHSR]LWL��
3RVWRHZHWR� QD� )RQG� YOLMDH� YR� SUDYHF� QD� ]JROHPXYDZH� QD� GRYHUEDWD� QD�
^WHGDaLWH� YR� EDQNDUVNLRW� VLVWHP�� ELGHM`L� SRVWRL� QH^WR� NRQNUHWQR� QD�^WR�
WLH�PRCDW�GD� VH� SRYLNDDW� YR� VOXaDM� QD�SURSD_DZH�QD�EDQND�LOL�^WHGLOQLFD��
'UXJ�SR]LWLYHQ�DVSHNW�RG�SRVWRHZH�QD�)RQG�H�^WR�WRM�SRWUHEQLWH�VUHGVWYD�JL�
VRELUD� YR� RGUHGHQ� YUHPHQVNL� SHULRG�� RGQRVQR� WUR^RFLWH� QD� EDQNLWH� ]D�
SOD`DZH�QD�SUHPLL�VH�UDVSRUHGXYDDW�QD�SRGROJ�URN��
�
�����2VQRYQL�HOHPHQWL�QD�HNVSOLFLWQLRW�VLVWHP�]D�RVLJXUXYDZH�QD��GHSR]LWL�
�
������������ )XQNFLRQLUDZHWR� QD� )RQG� ]D� RVLJXUXYDZH� QD� GHSR]LWL� H�
GHWHUPLQLUDQR�RG�QDaLQRW�QD�NRM�VH�GL]DMQLUDQL�QHJRYLWH�RVQRYQL�HOHPHQWL��
9RRELaDHQR��JODYQL�NRPSRQHQWL�NRL�VH�UD]JOHGXYDDW�VH�VOHGQLWH��
�
������������ ���3UDYHQ�VWDWXV�QD�)RQGRW�]D�RVLJXUXYDZH�QD�GHSR]LWL��5H^HQLHWR�
QD� RYD� SUD^DZH� H� WHVQR� SRYU]DQR� VR� GHILQLFLMDWD� QD� XORJDWD�� SUDYDWD� L�
REYUVNLWH� QD� UD]OLaQLWH� VXEMHNWL� NRL� SRWHQFLMDOQR� VH� LQYROYLUDQL� YR�
SURFHVRW�QD�RVLJXUXYDZH�QD�GHSR]LWLWH��7DND��VSRUHG�]DNRQVNDWD�SRVWDYHQRVW�
)RQGRW�PRCH�GD�ELGH�MDYHQ�LOL�SULYDWHQ���
�
������������ ���.DUDNWHU� QD� aOHQVWYRWR� YR�)RQGRW� ]D� RVLJXUXYDZH� QD� GHSR]LWL��
AOHQVWYRWR� PRCH� GD� ELGH� ]DGROCLWHOQR� LOL� GREURYROQR�� 3RVWRL� PLVOHZH�
GHND� GREURYROQRWR� H� LQIHULRUQR� YR� VSRUHGED� VR� ]DGROCLWHOQRWR� aOHQVWYR��
ELGHM`L�VR]GDYD�DPELHQW�YR�NRM�ILQDQVLVNLWH�LQVWLWXFLL�NRL�QH�VH�aOHQNL�QD�
)RQGRW�PRCDW� GD�SRQXGDW�SRYLVRNL� NDPDWQL� VWDSNL� �JR� QHPDDW� WUR^RNRW� ]D�
SOD`DZH�SUHPLL�]D�RVLJXUXYDZH�YR�)RQGRW��L�GD�SULYOHaDW�SRYH`H�GHSR]LWL��
6R�RJOHG�QD� WRD�^WR� WLH�ILQDQVLVNL�LQVWLWXFLL�QH� VH� aOHQNL�QD�)RQGRW� VH�
VPHWD�GHND�L�VUHGVWYDWD�GHSRQLUDQL�YR�QLY�JL�NDUDNWHUL]LUD�SRYLVRN�VWHSHQ�
QD�UL]LN�L�GHND�SUL�GREURYROQR�aOHQVWYR�YR�)RQGRW�GHSR]LWLWH�EL�VH�VHOHOH�
YR�SRUL]LaQL�LQVWLWXFLL���
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�
0H_XWRD�� SRVWRL� L� UD]PLVOXYDZH� GHND� YR� RFHQNDWD� QD� VLWH�

UDVSRORCOLYL� LQIRUPDFLL� ]D� IXQNFLRQLUDZHWR� QD� ILQDQVLVNLRW� VLVWHP�
GHSRQHQWLWH� YR� SRPDO� LOL� SRJROHP� REHP� ]QDDW� SUDYLOQR� GD� JR� RFHQDW�
]QDaHZHWR� �UL]LNRW��RG�GHSRQLUDZH�VUHGVWYD�YR�ILQDQVLVNL�LQVWLWXFLL�NRL�
QH� VH�aOHQNL�QD�HGHQ� GREURYROHQ�)RQG� ]D�RVLJXUXYDZH�QD� GHSR]LWL��7DND�� VH�
PLVOL�GHND�SUL�GREURYROQRWR�aOHQVWYR�QH]DaOHQHWLWH�ILQDQVLVNL�LQVWLWXFLL�
JR� SUH]HPDDW� UL]LNRW� GD� JL� JXEDW� GHSR]LWLWH�� ELGHM`L� ]D� GHSRQHQWLWH�
SRYLVRNLWH�NDPDWQL�VWDSNL�QHPD�GD�ELGDW�GRYROQD�NRPSHQ]DFLMD�]D�UL]LNRW�RG�
JXEHZH�QD�VYRLWH�GHSR]LWL�YR�VOXaDM�QD�SURSD_DZH�QD�RYLH�LQVWLWXFLL��

�
3R�SUDYLOR��VH�VPHWD�GHND�NRJD�aOHQVWYRWR�QD�EDQNLWH�L�^WHGLOQLFLWH�

YR�)RQGRW� H� ]DGROCLWHOQR� WRJD^�� YVX^QRVW�� QDMVLOQLWH� JL� VXEYHQFLRQLUDDW�
QDMVODELWH�EDQNL�L�^WHGLOQLFL��

�
������������ ���)LQDQVLUDZH�QD�)RQGRW�]D�RVLJXUXYDZH�QD�GHSR]LWL��2YRM�HOHPHQW�
LPD�NRPSOHNVQD�VWUXNWXUD�L�YR�VHEH�JL�YNOXaXYD�VOHGQLWH�SUD^DZD��
������������ D��RVQRYDaNL�NDSLWDO�QD�)RQGRW��9R�RGQRV�QD�XSOD`DaRW�QD�VUHGVWYDWD��
UH^HQLHWR� H� GLUHNWQR� GHWHUPLQLUDQR� RG� NDUDNWHURW� QD� )RQGRW� �MDYHQ� LOL�
SULYDWHQ��� *ROHPLQDWD� QD� RVQRYDaNLRW� NDSLWDO� QD� )RQGRW� VH� RGUHGXYD� YR�
NRUHODFLMD� VR� RVWDQDWLWH� YDULMDEOL� NRL� VH� SRYU]DQL� VR� ILQDQVLUDZHWR� QD�
)RQGRW� �QLYRWR� QD� UL]LaQRVW� QD� ILQDQVLVNLRW� VLVWHP�� L]QRVRW� QD� YNXSQR�
SRWUHEQL�VUHGVWYD�QD�)RQGRW��VWDSNDWD�QD�SUHPLLWH�����
������������ E�� YLGRYL� GHSR]LWL� ^WR� VH� RVLJXUXYDDW�� 6H� RGUHGXYD� RSIDWRW� QD�
GHSR]LWL� ^WR� `H� VH� RVLJXUXYDDW� VSRUHG� YLGRW� QD� GHSRQHQWRW� �QDVHOHQLH�� D�
HYHQWXDOQR� L� GUXJL� GHSRQHQWL��� VSRUHG� URaQRVWD� QD� GHSR]LWLWH� �WHNRYQL� L�
CLUR�VPHWNL��GHSR]LWL�SR�YLGXYDZH��RURaHQL�GHSR]LWL��L�VSRUHG�YDOXWDWD�YR�
NRMD�WLH�VH�GHQRPLQLUDQL��VDPR�GHSR]LWL�YR�GRPD^QD�YDOXWD�LOL�L�GHSR]LWL�YR�
VWUDQVND�YDOXWD���
������������ Y�� YNXSHQ� L]QRV� QD� VUHGVWYD� VR� NRL� WUHED� GD� UDVSRODJD� )RQGRW��
*ROHPLQDWD�QD�VUHGVWYDWD�]DYLVL�RG�YNXSQLRW�SURFHQHW�UL]LN�YR�UDERWHZHWR�
QD�ILQDQVLVNLWH�LQVWLWXFLL�YR�]HPMDWD��
������������ J��VWDSND�QD�SUHPLL�^WR�ILQDQVLVNLWH�LQVWLWXFLL�WUHED�GD�JL�XSOD`DDW�
YR�)RQGRW�L�RVQRYDWD�]D�SUHVPHWND�QD�SUHPLLWH��3RVWRL�PRCQRVW�L�GUCDYDWD�
GD� XSOD`D� YR� )RQGRW� QD� UHGRYQD� LOL� SRYUHPHQD� RVQRYD� YR� VOXaDM� QD�
QDVWDQXYDZH�QD�UL]LaHQ�QDVWDQ��
������������ G�� VWHSHQ� QD� REH^WHWXYDZH� QD� GHSR]LWLWH� QD� SRHGLQHaHQ� GHSRQHQW� YR�
SRHGLQHaQD� ILQDQVLVND� LQVWLWXFLMD� YR� VOXaDM� QD� QDVWDQXYDZH� QD� UL]LaHQ�
QDVWDQ��3RVWRMDW�GYH�NOXaQL�SUD^DZD�NRL�SULWRD�WUHED�GD�VH�UD]UH^DW��NDNR�
^WR� H� SURFHQWXDOQLRW� VWHSHQ� QD� REH^WHWXYDZH� RG� YNXSQLRW� L]QRV� QD�
GHSR]LWRW�L�PDNVLPDOQLRW�L]QRV�QD�REH^WHWXYDZH�QD�SRHGLQHaHQ�GHSRQHQW�YR�
SRHGLQHaQD�ILQDQVLVND�LQVWLWXFLMD��
������������ _�� QDaLQ� QD� NRM� )RQGRW� PRCH� GD� JL� LQYHVWLUD� XSODWHQLWH� SUHPLL� RG�
VWUDQD� QD� ILQDQVLVNLWH� LQVWLWXFLL� aOHQNL�� ,PDM`L� JR� NDNR� SULPDUQD� FHO�
REH^WHWXYDZHWR�QD�GHSRQHQWLWH�YR�VOXaDM�QD�QDVWDQXYDZH�QD�UL]LaHQ�QDVWDQ��
)RQGRW� WUHED� GD� LPD� YLVRNR� OLNYLGQL� VUHGVWYD�� =DUDGL� WRD�� VREUDQLWH�
VUHGVWYD� YR� YLG�QD�SUHPLL�)RQGRW� WUHED� GD� JL� LQYHVWLUD� QD� QDaLQ� NRM� `H� JR�
PLQLPL]LUD�UL]LNRW��D�`H�MD�]DaXYD�OLNYLGQRVWD�QD�VUHGVWYDWD��QD�SULPHU��YR�
GUCDYQL�KDUWLL�RG�YUHGQRVW���
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������������ H�� QDaLQ�QD�ILQDQVLUDZH�QD�)RQGRW� YR� VOXaDM� QD� UL]LaHQ� QDVWDQ� NRJD�
VUHGVWYDWD�QD�)RQGRW�QH�VH�GRYROQL�]D�GD�VH�L]YU^L�YR�FHORVW�SUHGYLGHQRWR�
REH^WHWXYDZH��3RVWRL�PRCQRVW�GD�VH�SUHGYLGL�YRQUHGQD�XSODWD�QD�SUHPLL�RG�
VWUDQD�QD�]DaOHQHWLWH�ILQDQVLVNL�LQVWLWXFLL��XSODWD�QD�GUCDYDWD�LOL�GD�VH�
]HPH�]DHP��
�
������������ ��� 8SUDYXYDZH� QD� )RQGRW� ]D� RVLJXUXYDZH� QD� GHSR]LWL��
$GPLQLVWULUDZHWR� QD� )RQGRW� SUYHQVWYHQR� ]DYLVL� RG� QHJRYLRW� NDUDNWHU�
�MDYHQ�� SULYDWHQ��� 7DND�� )RQGRW� PRCDW� GD� JR� XSUDYXYDDW� ILQDQVLVNLWH�
LQVWLWXFLL� NRL� JR� RVQRYDOH� L� XSOD`DDW� YR� QHJR�� &HQWUDOQDWD� EDQND��
0LQLVWHUVWYRWR� ]D� ILQDQVLL�� LOL� NRPELQLUDQ� XSUDYHQ� RGERU�� 0H_XWRD��
SRVWRL� L� PLVOHZH� GHND� YR� XSUDYQLRW� RGERU� QD� )RQGRW� QH� WUHED� GD� LPD�
SUHWVWDYQLFL� RG� ILQDQVLVNLWH� LQVWLWXFLL� aOHQNL� SRUDGL� RSDVQRVWD� WLH� GD�
LPDDW�NRQIOLNW�QD�LQWHUHVL��.DM�DGPLQLVWULUDZHWR�QD�)RQGRW�DNWXHOQR�H�L�
SUD^DZHWR�QD�QHJRYLWH�RYODVWXYDZD��NDNR�^WR�H�QD�SULPHU��SUDYRWR�GD�YU^L�
VXSHUYL]LMD�QD�UDERWHZHWR�QD�]DaOHQHWLWH�LQVWLWXFLL��
�
������������ ��� $NWLYQRVWL� QD� )RQGRW� ]D� RVLJXUXYDZH� QD� GHSR]LWL� YR� RGQRV� QD�
]DaOHQHWLWH�LQVWLWXFLL��6SHNWDURW�QD�DNWLYQRVWL�QD�)RQGRW�PRCH�GD�LPD�
UD]OLaHQ�RSIDW��3RVWRMDW�PLVOHZD�GHND�)RQGRW�WUHED�VDPR�GD�SULPD�SUHPLL�
RG� LQVWLWXFLLWH� aOHQNL�� GD� JL� LQYHVWLUD� L� GD� REH^WHWXYD� YR� VOXaDM� QD�
QDVWDQXYDZH�QD�UL]LaHQ�QDVWDQ��0H_XWRD�� LPD�L�PLVOHZD� VSRUHG�NRL�)RQGRW�
HYHQWXDOQR� EL� PRCHO� GD� GHOXYD� L� SUHYHQWLYQR� YR� VOXaDM� QD� SRWUHED�� SUHNX�
SUH]HPDZH�DNWLYQRVWL�]D�VDQLUDZH�QD�ILQDQVLVNLWH�SUREOHPL�QD�]DaOHQHWLWH�
ILQDQVLVNL�LQVWLWXFLL�VR�FHO�GD�JR�QDPDOL�UL]LNRW�RG�QLYQRWR�UDERWHZH�]D�
ILQDQVLVNLRW�VLVWHP�QD�]HPMDWD��2SIDWRW�QD�DNWLYQRVWL�QD�)RQGRW�EL�PRCHO�
HYHQWXDOQR�GD�YNOXaXYD�L�QHJRYR�LQIRUPLUDZH�L�PRQLWRULQJ�YU]�UDERWHZHWR�
QD�EDQNLWH��
�
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�
2��2VLJXUXYDZH�QD�GHSR]LWLWH�YR�5HSXEOLND�0DNHGRQLMD�
�
�����7HNRYQD�SRVWDYHQRVW�QD�)RQGRW�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL�
�

9R�SHULRGRW�SR�PRQHWDUQRWR�RVDPRVWRMXYDZH�YR�5HSXEOLND�0DNHGRQLMD�
VH� SRMDYL� VHULR]QD� SRWUHED� RG� YRYHGXYDZH� QD� VLVWHP� ]D� RVLJXUXYDZH� QD�
GHSR]LWLWH�� � 3RWUHEDWD� EH^H� SUYHQVWYHQR� PRWLYLUDQD� RG� SUREOHPRW� QD�
LVSODWD� QD� W�Q�� “]DPU]QDWL� GHYL]QL� ^WHGQL� YORJRYL” �� SUHVWUXNWXLUDZHWR� QD�
EDQNDUVNLRW� VLVWHP�L�EDQNURWVWYDWD�QD�RGUHGHQL� EDQNL� L�^WHGLOQLFL� �SUHG�
VH�� %DQND� ]D�1DGYRUH^QD� 7UJRYLMD�� D�G�� 6NRSMH�� NRL� GHWHUPLQLUDD� SRMDYD� QD�
VLOQR�L]UD]HQD�QHGRYHUED�YR�GRPD^QLRW�ILQDQVLVNL�VLVWHP��=DUDGL�WRD��EH^H�
LQVWLWXFLRQDOL]LUDQ� )RQG� NRM� WUHED� GD� REH]EHGL� DGHNYDWQD� ]D^WLWD� QD�
GHSRQLUDQLWH�VUHGVWYD�YR�EDQNLWH�L�^WHGLOQLFLWH��

�
3UDYQDWD� UDPND� ]D� IXQNFLRQLUDZH� QD� )RQGRW� ]D� RVLJXUXYDZH� QD�

GHSR]LWL�YR�5HSXEOLND�0DNHGRQLMD�H�GDGHQD�YR�aOHQRYLWH��������RG�=DNRQRW�]D�
EDQNL�L�^WHGLOQLFL��“6OXCEHQ�YHVQLN�QD�5HSXEOLND�0DNHGRQLMD” �EU�� ��������
6SRUHG�]DNRQVNDWD�UHJXODWLYD��)RQGRW�]D�RVLJXUXYDZH�QD�GHSR]LWL�H�QDUHaHQ�
)RQG�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL�L�H�RUJDQL]LUDQ�RG�VWUDQD�QD�EDQNLWH�
L� ^WHGLOQLFLWH� YR� 5HSXEOLND� 0DNHGRQLMD�� NDNR� DNFLRQHUVNR� GUX^WYR� VR�
VHGL^WH� YR� 6NRSMH�� 2VQRYDaNLRW� YORJ� QD� SUYLaQLWH� DNFLRQHUL� L]QHVXYD^H�
�������'(0�YR�GHQDUVND�SURWLYYUHGQRVW��

�
3UHGPHW�QD�RVLJXUXYDZH�QD�RYRM�)RQG�VH�^WHGQLWH�YORJRYL�QD�IL]LaNL�

OLFD��NRL�JL�YNOXaXYDDW�QLYQLWH�WHNRYQL�VPHWNL�L�QLYQLWH�GHQDUVNL�L�GHYL]QL�
GHSR]LWL�� 6UHGVWYDWD� QD� )RQGRW� WUHED� YR� URN� RG� �� JRGLQL� GD� GRVWLJQDW�
QDMPDONX� ���� RG� L]QRVRW� QD� YNXSQLWH� ^WHGQL� YORJRYL� YR� 5HSXEOLND�
0DNHGRQLMD��9R�VOXaDM�QD�QHGRVWLJ�QD�VUHGVWYD�NDM�)RQGRW�SUL�QDVWDQXYDZH�QD�
UL]LaHQ�QDVWDQ��DNFLRQHULWH�QD�)RQGRW�LPDDW�REYUVND�GD�L]YU^DW�XSODWD�QD�
GRSROQLWHOQL�VUHGVWYD��

�
)RQGRW�JL�RVLJXUXYD�^WHGQLWH�YORJRYL�L�XaHVWYXYD�QD�PH_XEDQNDUVNLRW�

SD]DU� QD� SDUL� L� NUDWNRURaQL� KDUWLL� RG� YUHGQRVW�� 6UHGVWYDWD� QD� )RQGRW� JL�
VRaLQXYDDW� LQLFLMDOQLRW� NDSLWDO�� XSODWHQLWH� SUHPLL� ]D� RVLJXUXYDZH� QD�
^WHGQLWH�YORJRYL�L�SULKRGLWH�RG�LQYHVWLUDZHWR�QD�RYLH�VUHGVWYD�YR�VLJXUQL�
SODVPDQL�VR�YLVRN�VWHSHQ�QD�OLNYLGQRVW��3URSLVLWH�SUHGYLGXYDDW�VWDSNDWD�QD�
SUHPLMDWD�GD� VH�GYLCL�YR�UDVSRQ�RG� ���GR� ���JRGL^QR�RG� YNXSQLWH�^WHGQL�
YORJRYL�YR�EDQNLWH��RGQRVQR�^WHGLOQLFLWH�L�QHD�WUHED�GD�MD�XWYUGXYD�)RQGRW�
YR�]DYLVQRVW�RG�ERQLWHWRW�QD�ILQDQVLVNDWD�LQVWLWXFLMD�aOHQND��6UHGVWYDWD�QD�
)RQGRW� ]DSRaQXYDDW� GD� VH� NRULVWDW� SR� LVNRULVWXYDZHWR� QD� VUHGVWYDWD�
L]GYRHQL�]D�]DGROCLWHOQD�UH]HUYD�QD�EDQND�LOL�^WHGLOQLFD�NRMD�]DSDGQDOD�YR�
QHOLNYLGQRVW��

�
6R� =DNRQRW� ]D� EDQNL� L� ^WHGLOQLFL� H� SUHGYLGHQR� )RQGRW� ]D�

RVLJXUXYDZH�QD�^WHGQL�YORJRYL�GD�LPD��VREUDQLH��XSUDYHQ�RGERU�L�GLUHNWRU��
6REUDQLHWR� JR� VRaLQXYDDW� SUHWVWDYQLFL� QD� DNFLRQHULWH� QD� )RQGRW��
8SUDYQLRW�RGERU�QD�)RQGRW�H�SUHGYLGHQR�GD�LPD�VHGXP�aOHQRYL��NRL�L]ELUDDW�
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GLUHNWRU�QD�)RQGRW��.RQWURODWD�QD�UDERWHZHWR�QD�)RQGRW��VSRUHG�]DNRQRW��MD�
YU^L�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD��

�
=DNRQRW�]D�EDQNL�L�^WHGLOQLFL�SUHGYLGXYD�)RQGRW�]D�RVLJXUXYDZH�QD�

^WHGQL� YORJRYL� GD� LPD� 6WDWXW� ]D� NRM� VRJODVQRVW� GDYD� 1DURGQD� EDQND� QD�
5HSXEOLND� 0DNHGRQLMD�� D� VR� NRM� SRGHWDOQR� VH� UHJXOLUD� QHJRYRWR� UDERWHZH��
3RVWRMQLRW� 6WDWXW� QD� )RQGRW� � H� SULIDWHQ� NDNR� SUDYQR� YDOLGHQ� DNW� RG�
2VQRYQLRW�VXG�6NRSMH� I�L�LPD�GRELHQR�VRJODVQRVW�RG�*XYHUQHURW�QD�1DURGQD�
EDQND� QD� 5HSXEOLND� 0DNHGRQLMD� � ������������ JRGLQD�� ]D� XVRJODVHQRVW� QD�
6WDWXWRW�VR�RGUHGELWH�QD�=DNRQRW�]D�EDQNL�L�^WHGLOQLFL���

�
6WDWXWRW� QD� )RQGRW� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� SUHGYLGXYD�

SUHPLMDWD�^WR� VH�XSOD`D� GD� VH� VRVWRL�RG� WHKQLaND�SUHPLMD�� NRMD� H� SULOLY�QD�
W�Q��IRQG� ]D� VLJXUQRVW�� L� RG�UHCLVNL� GRGDWRN�NRM� H� SULKRG� ]D� � SRNULYDZH�QD�
WUR^RFLWH� QD� WHNRYQRWR� UDERWHZH� QD� )RQGRW� L� ]D� aLMD� YLVLQD� RGOXaXYD�
XSUDYQLRW� RGERU�� 6SRUHG� 6WDWXWRW�� )RQGRW� JL� LPD� VOHGQLWH� UDERWQL� WHOD��
VREUDQLH��XSUDYHQ�RGERU�L�QDG]RUHQ�RGERU��=D�aOHQRYLWH�QD�QDG]RUQLRW�RGERU�
H�SUHGYLGHQD�JRGL^QD�SDULaQD�QDJUDGD�QD�WRYDU�QD�WUR^RFLWH�QD�UDERWHZH�QD�
)RQGRW�� VRJODVQR�PDWHULMDOQDWD� VRVWRMED� QD�)RQGRW�� 8SUDYQLRW� RGERU�� LVWR�
WDND�� LPD� SUDYR� QD� QDJUDGD� NRMD� VH� RSUHGHOXYD� VR� DNWLWH� ]D� LPHQXYDZH� QD�
aOHQRYLWH� QD� XSUDYQLRW� RGERU� L� VH� SUHGYLGXYD� QLYQR� XaHVWYR� YR� QHWR�
GRELYNDWD�QD�)RQGRW���

�
6WDWXWRW� QD� )RQGRW� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� SUHGYLGXYD�

XSUDYQLRW� RGERU� GD� PRCH� GD� EDUD� GRSROQLWHOQL� SRGDWRFL� RG� LQVWLWXFLLWH�
aOHQNL�� GD� VLJQDOL]LUD� GR� VXSHUYL]RUVNLWH� RUJDQL� QD� 1DURGQD� EDQND� QD�
5HSXEOLND�0DNHGRQLMD�]D�YRRaHQL�DQRPDOLL�YR�UDERWHZHWR�QD�RGGHOQL�aOHQNL�
L�GD�XNDCXYD�QD�SRWUHEDWD�RG�GRSROQLWHOQD� VXSHUYL]RUVND�NRQWUROD�YU]�WLH�
aOHQNL��

�
6R�RJOHG�QD�WRD�^WR�RYRM�)RQG�H�IRUPLUDQ�NDNR�DNFLRQHUVNR�GUX^WYR��

UHJXOLUDZHWR� QD� RGUHGHQL� VHJPHQWL� RG� QHJRYRWR� UDERWHZH� YR� 6WDWXWRW� QD�
)RQGRW� H�PRWLYLUDQR�RG� RGUHGELWH� QD�=DNRQRW� ]D� WUJRYVNL� GUX^WYD�� YR� aLL�
UDPNL�VH�YNOXaHQL�L�DNFLRQHUVNLWH�GUX^WYD��7DND��VH�SUHGYLGXYD�IRUPLUDZH�
QD�QHWR�GRELYND�RG�UDERWHZHWR�QD�)RQGRW�L�QHM]LQD�GHOXPQD�LVSODWD�YR�IRUPD�
QD�GLYLGHQGD��RWNDNR�YNXSQLWH�VUHGVWYD�`H�JL�GRVWLJQDW�SUHGYLGHQLWH�����RG�
^WHGQLWH� YORJRYL��� 'RELYNDWD� RG� UDERWHZHWR� QD�)RQGRW� ]D� RVLJXUXYDZH� QD�
^WHGQL� YORJRYL� VH� UDVSUHGHOXYD� VUD]PHUQR� VR� YLVLQDWD� QD� XSODWHQLRW�
DNFLRQHUVNL� YORJ�� ^WR� ]QDaL� SRGHGQDNYR� PH_X� LQVWLWXFLLWH� aOHQNL�� ,VWR�
WDND�� YR� RGQRV� QD� XSUDYXYDZHWR� VR� � )RQGRW� NDNR� DNFLRQHUVNR� GUX^WYR�� YR�
6WDWXWRW� H� SUHGYLGHQR� SRVWRHZH� QD� XSUDYHQ� RGERU� L� QDG]RUHQ� RGERU�� ^WR�
VRRGYHWVWYXYD� QD� W�Q�� GYRVWHSHQ� VLVWHP� QD� XSUDYXYDZH� VR� DNFLRQHUVNR�
GUX^WYR��QDaLQ�XWYUGHQ�YR�RGUHGELWH�QD�=DNRQRW�]D�WUJRYVNL�GUX^WYD��
�
�
�����)XQNFLRQLUDZH�QD�)RQGRW�RG�QHJRYRWR�RVQRYDZH�
�
������������1D������������JRGLQD�RVQRYDaNLRW�NDSLWDO�QD�)RQGRW�]D�RVLJXUXYDZH�QD�
^WHGQL� YORJRYL� YR� 5HSXEOLND�0DNHGRQLMD� L]QHVXYD^H� ����� PLOLRQL� GHQDUL��
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,]QRVRW�QD�RVQRYDaNLRW�NDSLWDO�H�UH]XOWDW�QD�SRGHGQDNYLWH�XSODWL�RG�VWUDQD�
QD����RVQRYDaL��EDQNL�L�^WHGLOQLFL����
�
������������ 9R�SHULRGRW�MDQXDUL��������DSULO������JRGLQD�RG�YNXSQR����EDQND�L�HGQD�
ILOLMDOD� QD� VWUDQVND� EDQND� YR� 5HSXEOLND� 0DNHGRQLMD� NDM� )RQGRW� QH� EHD�
RVLJXUDQL���EDQNL��2G�PDM������JRGLQD��SD�]DNOXaQR�VR�PDUW������JRGLQD�EURMRW�
QD� QHRVLJXUHQL� EDQNL� EH^H� QDPDOHQ�� RGQRVQR� QH� EHD� RVLJXUHQL� GYH� EDQNL��
3ULaLQD� ]D� QHRVLJXUXYDZH� VH� UH^HQLMDWD� VR� NRUHNWLYQL� PHUNL� NRL� QD� RYLH�
EDQNL� LP� JL� L]GDOD� 1DURGQD� EDQND� QD� 5HSXEOLND� 0DNHGRQLMD�� D� YR� NRL� H�
YNOXaHQD� L� ]DEUDQD� ]D� SULELUDZH� QD� ^WHGQL� YORJRYL�� 9R� SHULRGRW� QD�
SRVWRHZHWR� QD� )RQGRW� NDM� ^WHGLOQLFLWH� YR� 5HSXEOLND� 0DNHGRQLMD� VH�
UHJLVWULUDQL� SRJROHPL� IOXNWXDFLL� NDM� EURMRW� QD� RVLJXUHQL� L� QHRVLJXUHQL�
^WHGLOQLFL�� 3R� SRaHWQLWH� ��� RVLJXUHQL� L� �� QHRVLJXUHQL� ^WHGLOQLFL�� YR�
SRJROHPLRW� GHO� RG� ����� JRGLQD� EHD� RVLJXUHQL� ������� D� QHRVLJXUHQL� ����
^WHGLOQLFL��]D�QD�NUDMRW�QD�SUYLRW�NYDUWDO�RG������JRGLQD�GD�ELGDW�RVLJXUDQL�
^WHGQLWH� YORJRYL� YR� ���� D� QHRVLJXUHQL� YR� GYH� ^WHGLOQLFL�� GRGHND�
SUHRVWDQDWLWH� ^WHGLOQLFL� QHPDOH� SULEUDQL� ^WHGQL� YORJRYL�� ,� NDM�
^WHGLOQLFLWH�YDULMDFLLWH�YR�EURMRW�QD�RVLJXUHQL�L�QHRVLJXUHQL�^WHGLOQLFL�
EHD�GHWHUPLQLUDQL�RG�L]UHaHQLWH�UH^HQLMD�VR�NRUHNWLYQL�PHUNL�RG�VWUDQD�QD�
&HQWUDOQDWD�EDQND��
�
������������ 9LVLQDWD� QD� VUHGVWYDWD� QD�)RQGRW� H� GHWHUPLQLUDQD� RG� JROHPLQDWD� QD�
RVQRYDaNLRW� NDSLWDO�� GYLCHZHWR� QD� ^WHGQLWH� YORJRYL� QD� QDVHOHQLHWR� NDM�
EDQNLWH�L�^WHGLOQLFLWH�NDNR�RVQRYD�]D�RVLJXUXYDZH�L�YLVLQDWD�QD� VWDSNDWD�
QD� SUHPLMDWD� ]D� RVLJXUXYDZH�� 3UHGPHW� QD� RVLJXUXYDZH� QD� )RQGRW� ]D�
RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� YR� 5HSXEOLND� 0DNHGRQLMD� VH� GHQDUVNLWH�
GHSR]LWL�SR�YLGXYDZH��YR�NRL� VH�YNOXaHQL�L�WHNRYQLWH� VPHWNL�QD�IL]LaNLWH�
OLFD�� RURaHQLWH� GHQDUVNL� GHSR]LWL�� GHYL]QLWH� GHSR]LWL� SR� YLGXYDZH� L�
RURaHQLWH� GHYL]QL� GHSR]LWL�� 9R� WDEHOLWH� ��� �� L� �� H� SULNDCDQD� NYDUWDOQDWD�
GLQDPLND� QD� GYLCHZH�QD�^WHGQLWH� YORJRYL�^WR� VH� SUHGPHW� QD� RVLJXUXYDZH��
UDVaOHQHWD�QD�EDQNL�L�^WHGLOQLFL��
�

7DEHOD���SRNDCXYD�GHND�RG�IRUPLUDZHWR�QD�)RQGRW�]D�RVLJXUXYDZH�QD�
^WHGQL� YORJRYL� YR� 5HSXEOLND� 0DNHGRQLMD� YNXSQLWH� ^WHGQL� YORJRYL� NDM�
EDQNLWH�NRQWLQXLUDQR�VH�]JROHPXYDDW�L�QD�NUDMRW�QD�SUYLRW�NYDUWDO�QD������
JRGLQD�VH�SRYLVRNL�RG�VRVWRMEDWD�QD�NUDMRW�QD�SUYLRW�NYDUWDO�RG�SUHWKRGQDWD�
JRGLQD� ]D� ������ PLOLRQL� GHQDUL�� LOL� ]D� ������� 1DETXGXYDQR� RG� VWUXNWXUHQ�
DVSHNW�YDNYLRW�SRUDVW�H�UH]XOWDW�QD�]JROHPXYDZHWR�QD�GHYL]QLWH�GHSR]LWL�SR�
YLGXYDZH� ]D� ���� PLOLRQL� GHQDUL�� LOL� ]D� ��������L� QD� RURaHQLWH� GHYL]QL�
GHSR]LWL� ]D� ���� PLOLRQL� GHQDUL� �����������9R� SHULRGRW� PDUW� ����� JRGLQD� ��
PDUW� ����� JRGLQD� GHQDUVNLWH� GHSR]LWL� NDM� EDQNLWH� VH� QDPDOLMD�� L� WRD�
GHQDUVNLWH�GHSR]LWL�SR� YLGXYDZH� �YNOXaHQL�L� WHNRYQLWH� VPHWNL�QD�IL]LaNL�
OLFD��]D�����PLOLRQL�GHQDUL��LOL�]D�������D�RURaHQLWH�GHQDUVNL�GHSR]LWL�]D�
���� PLOLRQL� GHQDUL�� LOL� ]D� ������ 2G� DVSHNW� QD� SRNULHQRVWD� QD� ^WHGQLWH�
YORJRYL� QD� QDVHOHQLHWR� GHSRQLUDQL� NDM� EDQNLWH� YR� 5HSXEOLND� 0DNHGRQLMD��
RVYHQ�QD������������JRGLQD�NRJD�QHRVLJXUHQLWH�^WHGQL�YORJRYL�L]QHVXYDD������
                                                           
7 9R�RYRM�SRUDVW�VH�YNOXaHQL�L�HIHNWLWH�RG�NRUHNFLMDWD�QD�NXUVRW�QD�GHQDURW�YR�RGQRV�QD�
JHUPDQVNDWD�PDUND�YR�MXOL������JRGLQD� 
8 9R�RYRM�SRUDVW�VH�YNOXaHQL�L�HIHNWLWH�RG�NRUHNFLMDWD�QD�NXUVRW�QD�GHQDURW�YR�RGQRV�QD�
JHUPDQVNDWD�PDUND�YR�MXOL������JRGLQD� 
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RG�YNXSQLWH�^WHGQL�YORJRYL�NDM�EDQNLWH��QD�NUDMRW�RG�SUHRVWDQDWLWH�NYDUWDOL��
]DNOXaQR� VR� ����������� JRGLQD�� SURFHQWRW� QD� QHSRNULHQRVW� EH^H� SRQL]RN� RG�
������
�

7DEHOD���
>WHGQL�YORJRYL�QD�QDVHOHQLHWR�NDM�EDQNLWH�YR�5HSXEOLND�0DNHGRQLMD�

�SR�NYDUWDOL��YR�PLOLRQL�GHQDUL��
I.97 II.97 III.97 IV.97 I.98

>WHGQL�YORJRYL
7HNRYQL�VPHWNL�L�GHQDUVNL�
GHSR]LWL�SR�YLGXYDZH ����� ����� ����� ����� �����
2URaHQL�GHQDUVNL�GHSR]LWL ����� ����� ����� ����� �����
'HYL]QL�GHSR]LWL�SR�
YLGXYDZH ����� ����� ����� ����� �����
2URaHQL�GHYL]QL�GHSR]LWL ��� ��� ��� ��� ���

9NXSQL�^WHGQL�YORJRYL ����� ����� ����� ����� �����

2VLJXUHQL�^WHGQL�YORJRYL
7HNRYQL�VPHWNL�L�GHQDUVNL�
GHSR]LWL�SR�YLGXYDZH ����� ����� ����� ����� �����
2URaHQL�GHQDUVNL�GHSR]LWL ����� ����� ����� ����� �����
'HYL]QL�GHSR]LWL�SR�
YLGXYDZH ����� ����� ����� ����� �����
2URaHQL�GHYL]QL�GHSR]LWL ��� ��� ��� ��� ���
9NXSQR�RVLJXUHQL�^WHGQL�
YORJRYL ����� ����� ����� ����� �����
9NXSQR�QHRVLJXUHQL�^WHGQL�
YORJRYL ��� �� �� �� �� �

�
������������ 7DEHOD� �� SRNDCXYD� GHND� L]QRVRW� QD� YNXSQLWH� ^WHGQL� YORJRYL� QD�
QDVHOHQLHWR� GHSRQLUDQL� NDM� ^WHGLOQLFLWH� YR� 5HSXEOLND� 0DNHGRQLMD� YR�
SHULRGRW� PDUW� ����� �� PDUW� ����� JRGLQD� RVWDQD� UHaLVL� QHL]PHQHW� �SRUDVW� RG�
VDPR� �� PLOLRQL� GHQDUL��� 9R� QDETXGXYDQLRW� SHULRG�� RVLJXUHQLWH� ^WHGQL�
YORJRYL�]DEHOHCDD�SRUDVW�RG����PLOLRQL�GHQDUL��LOL� ]D�������3URFHQWRW�QD�
QHRVLJXUHQL� ^WHGQL� YORJRYL� QD� ����������� JRGLQD� L]QHVXYD^H� ����� RG�
YNXSQLWH�^WHGQL�YORJRYL�NDM�^WHGLOQLFLWH��]D�SRWRD�RYRM�SURFHQW�]QDaLWHOQR�
GD�VH�QDPDOL�L�QD������������JRGLQD�GD�VH�VYHGH�QD�������
�

7DEHOD���
>WHGQL�YORJRYL�QD�QDVHOHQLHWR�NDM�^WHGLOQLFLWH�YR�5HSXEOLND�0DNHGRQLMD�

�SR�NYDUWDOL��YR�PLOLRQL�GHQDUL��

I.97 II.97 III.97 IV.97 I.98

9NXSQR�^WHGQL�YORJRYL ��� ��� ��� ��� ���

2VLJXUHQL�^WHGQL�YORJRYL ��� ��� ��� ��� ���

1HRVLJXUHQL�^WHGQL�YORJRYL �� � � � � �
�
������������ 1DETXGXYDQR� YR� FHOLQD�� YNXSQLWH� ^WHGQL� YORJRYL� QD� QDVHOHQLHWR�
GHSRQLUDQL� NDM� EDQNLWH� L� ^WHGLOQLFLWH� YR� 5HSXEOLND� 0DNHGRQLMD� YR�
SHULRGRW�PDUW������ ��PDUW������JRGLQD�VH�]JROHPLMD�]D�������PLOLRQL�GHQDUL��
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LOL� ]D� ��������3URFHQWRW� QD� QHSRNULHQRVW� QD� YNXSQLWH� ^WHGQL� YORJRYL� QD�
QDVHOHQLHWR�NDM�EDQNLWH�L�^WHGLOQLFLWH�YR�5HSXEOLND�0DNHGRQLMD�RG������QD�
�����������JRGLQD�H�VYHGHQD�QD������QD������������JRGLQD��
�

7DEHOD���
9NXSQL�^WHGQL�YORJRYL�QD�QDVHOHQLHWR�NDM�EDQNLWH��

L�^WHGLOQLFLWH�YR�5HSXEOLND�0DNHGRQLMD�
�SR�NYDUWDOL��YR�PLOLRQL�GHQDUL��

I.97 II.97 III.97 IV.97 I.98

9NXSQR�^WHGQL�YORJRYL ����� ����� ����� ����� �����

2VLJXUHQL�^WHGQL�YORJRYL ����� ����� ����� ����� �����

1HRVLJXUHQL�^WHGQL�YORJRYL ��� �� �� �� �� �
�
������������ 2G� SRaHWRNRW� QD�IXQNFLRQLUDZHWR� QD�)RQGRW�� SD� GRVHJD� VWDSNDWD� QD�
SUHPLMDWD� ]D� RVLJXUXYDZH� QH� H� L]PHQHWD� L� L]QHVXYD� ����� JRGL^QR�� 1D�
�����������JRGLQD�YNXSQLRW�L]QRV�QD�VREUDQL�VUHGVWYD�RG�VWUDQD�QD�)RQGRW�YU]�
RVQRYD�QD� QDSODWD� QD� SUHPLL� ]D� RVLJXUXYDZH� QD�^WHGQL� YORJRYL� L]QHVXYD^H�
����� PLOLRQL� GHQDUL�� D� QD� ����������� JRGLQD� YNXSQLRW� L]QRV� QD� XSODWHQL�
SUHPLL�GRVWLJQD������PLOLRQL�GHQDUL��'RNRONX�QD�RYRM�L]QRV�PX�VH�GRGDGDW�L�
���� PLOLRQL� GHQDUL� GRELYND� RG� UDERWHZHWR� QD� )RQGRW�� WRJD^� YNXSQLWH�
VUHGVWYD�YR�W�Q��IRQG�]D�VLJXUQRVW�QD������������JRGLQD�L]QHVXYDD������PLOLRQL�
GHQDUL���
�
������������ 9LVLQDWD�QD�SRVWRMQDWD�JRGL^QD�VWDSND�QD�SUHPLMDWD�]D�RVLJXUXYDZH�QD�
^WHGQL� YORJRYL� YR� 5HSXEOLND� 0DNHGRQLMD� ������� QH� H� YR� LVW� VRRGQRV� VR�
NDPDWQLWH�VWDSNL�QD�RGGHOQLWH�YLGRYL�QD�GHSR]LWL��7RD�]QDaL�GHND�SUHPLMDWD�
]D� RVLJXUXYDZH� QH� JL� RSWRYDUXYD� SRGHGQDNYR� NDPDWQLWH� VWDSNL�� 7DND�� YR�
FHOLRW� QDETXGXYDQ� SHULRG�� NDM� GHQDUVNLWH� GHSR]LWL� QD� QDVHOHQLHWR�
JRGL^QDWD�VWDSND�QD�SUHPLMDWD�]D�RVLJXUXYDZH�YR�SURVHN�]DID`D^H�������RG�
NDPDWQDWD� VWDSND� QD� GHSR]LWLWH� SR� YLGXYDZH�� RGQRVQR� ������� L� ������� RG�
NDPDWQLWH�VWDSNL�QD�GHQDUVNLWH�GHSR]LWL�RURaHQL�QD���L����PHVHFL��VRRGYHWQR��
6OHGVWYHQR�� YLVLQDWD� QD� SUHPLMDWD� SUHWVWDYXYD� SR]QDaDHQ� WUR^RN� ]D� RQLH�
EDQNL�^WR� LPDDW� SRJROHP� REHP� QD� GHSR]LWL� SR� YLGXYDZH� L� RWWDPX� SRQLVNL�
NDPDWQL� UDVKRGL�� YR� VSRUHGED� VR� RSWRYDUXYDZHWR� YU]� NDPDWQLWH� VWDSNL� NDM�
RURaHQLWH� GHQDUVNL� GHSR]LWL�� .DM� GHYL]QLWH� GHSR]LWL� QD� QDVHOHQLHWR�
SUHPLMDWD�]D�RVLJXUXYDZH�SUHWVWDYXYD�PQRJX�JROHPR�RSWRYDUXYDZH�]D�EDQNLWH��
7DND�� NDM� GHYL]QLWH� GHSR]LWL� SR� YLGXYDZH� SUHPLMDWD� YR� SURVHN� H� GXUL� L�
HGQDNYD� VR� NDPDWQDWD� VWDSND�� D� QD� NUDMRW� QD� SUYLRW� NYDUWDO� RG� ����� JRGLQD�
]DID`D^H� L� ���� RG� NDPDWQDWD� VWDSND� QD� GHYL]QLWH� ^WHGQL� YORJRYL� QD�
QDVHOHQLHWR�RURaHQL�QDG����PHVHFL��
�

                                                           
9 9R�RYRM�SRUDVW�VH�YNOXaHQL�L�HIHNWLWH�RG�NRUHNFLMDWD�QD�NXUVRW�QD�GHQDURW�YR�MXOL������
JRGLQD� 
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7DEHOD���
6RRGQRV�QD�SUHPLMDWD�]D�RVLJXUXYDZH�L�NDPDWQLWH�VWDSNL�QD�^WHGQL�YORJRYL��

�SR�NYDUWDOL��YR�SURFHQWL��
I.97 II.97 III.97 IV.97 I.98

NDP��
VW���

VRRG�
QRV���

NDP��
VW���

VRRG�
QRV��

NDP��
VW���

VRRG�
QRV��

NDP��
VW���

VRRG�
QRV��

NDP��
VW���

VRRG�
QRV��

'HQDUVNL�GHSR]LWL�SR�YLGXYDZH � ���� � ���� � ���� � ���� � ����

'HYL]QL�GHSR]LWL�SR�YLGXYDZH ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
2URaHQL�GHQDUVNL QD���PHV� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
GHSR]LWL QDG����PHV� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
2URaHQL�GHYL]QL�
GHSR]LWL QDG����PHV� ���� �� ���� �� ���� �� ���� �� ���� ����� �
���.DPDWQLWH�VWDSNL�VH�QD�JRGL^QR�QLYR��NDM�GHYL]QLWH�GHSR]LWL�VH�RGQHVXYDDW�QD�NDPDWQL�VWDSNL�QD�
GHSR]LWL�YR�JHUPDQVNL�PDUNL��
���6RRGQRV�PH_X�JRGL^QDWD�VWDSND�QD�SUHPLMDWD�]D�RVLJXUXYDZH��������L�VRRGYHWQDWD�NDPDWQD�VWDSND�

�
������������ 1DETXGXYDQR� YR� FHOLQD�� WDEHOD� �� SRNDCXYD� GHND� SRVWRMQRWR� QLYR� QD�
JRGL^QDWD� VWDSND� QD� SUHPLMDWD� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� YR�
5HSXEOLND�0DNHGRQLMD� SUHWVWDYXYD� QHRGUCOLYR� YLVRN� WUR^RN� ]D� EDQNLWH� L�
^WHGLOQLFLWH��.RJD�SRVWRMQDWD�VWDSND�QD�SUHPLMDWD�EL�RVWDQDOD�QHSURPHQHWD��
WRJD^�YR�LGQLQD�RSWRYDUXYDZHWR�YU]�EDQNLWH�L�^WHGLOQLFLWH�EL�ELOR�X^WH�
SRJROHPR��ELGHM`L�NDPDWQLWH�VWDSNL�`H�VH�QDPDOXYDDW�NDNR�UH]XOWDW�QD�WUDMQR�
QLVNDWD� VWDSND� QD� LQIODFLMD� YR�5HSXEOLND�0DNHGRQLMD� L� NDNR� SRVOHGLFD� QD�
RaHNXYDQLRW� SRUDVW� QD� ^WHGHZHWR�� =DUDGL� WRD�� VH� RFHQXYD� GHND� SRVWRL�
SRWUHED� RG� GLQDPLaNR� UHGXFLUDZH� QD� JRGL^QDWD� VWDSND� QD� SUHPLMDWD� ]D�
RVLJXUXYDZH��
�

9LVLQDWD� QD� SUHPLMDWD� ]D� RVLJXUXYDZH� QD�^WHGQLWH� YORJRYL� LPD� VYRH�
YOLMDQLH� L� YU]� DNWLYQLWH� NDPDWQL� VWDSNL� QD� EDQNLWH� L� ^WHGLOQLFLWH��
9LVLQDWD� QD� SRVWRMQDWD� JRGL^QD� VWDSND� QD� SUHPLMDWD� ������� SUHWVWDYXYD�
������ RG� HIHNWLYQDWD� DNWLYQD� NDPDWQD� VWDSND� NRMD� PDNHGRQVNLWH� EDQNL� MD�
QDSOD`DDW����������7RD�XNDCXYD�GHND�HYHQWXDOQRWR�QDPDOXYDZH�QD�SRVWRMQDWD�
VWDSND� QD� SUHPLMDWD�� QD� SULPHU�� RG� ����� QD� ����� LOL� YR� RGUHGHQ� YUHPHQVNL�
SHULRG� QD� ������ EL� JR� QDPDOLOR� RSWRYDUXYDZHWR� YU]� HIHNWLYQDWD� DNWLYQD�
NDPDWQD� VWDSND� QD� EDQNLWH� RG� SRVWRMQLWH� ������ QD� ������ RGQRVQR� QD� ������
VRRGYHWQR���
�

9R� SRJOHG� QD� SODVPDQLWH� QD� )RQGRW�� VRVWRMEDWD� QD� ����������� JRGLQD�
SRNDCXYD� GHND� VH� SODWHQL� ����� PLOLRQL� GHQDUL� ]D� GD� VH� NXSDW� EODJDMQLaNL�
]DSLVL�QD�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�YR�YLVLQD�RG����PLOLRQL�
GHQDUL�� 6RVWRMEDWD� QD� ����������� JRGLQD� SRNDCXYD� GHND� VH� SODWHQL� �����
PLOLRQL�GHQDUL�]D�NXSXYDZH�QD�EODJDMQLaNL�]DSLVL�QD�&HQWUDOQDWD�EDQND�YR�
L]QRV�RG����PLOLRQL�GHQDUL��
�
�
����� 3UREOHPL� VR� NRL� VH� VXGLUD� SRVWRMQLRW�)RQG� ]D� RVLJXUXYDZH� QD�^WHGQL�
YORJRYL��
�
������������ 9R�VHNRMGQHYQRWR�UDERWHZH�)RQGRW�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL�
YR�5HSXEOLND�0DNHGRQLMD�JHQHUDOQR�VH�VXGLUD�VR�VOHGQLWH�SUREOHPL��
������������ �
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������������ ��� 2WVXVWYR� QD� VDPRVWRMQRVW� YR� UDERWHZHWR� L� RGOXaXYDZHWR� QD�
)RQGRW��$NFLRQHULWH�YR�)RQGRW�aXYVWYXYDDW�GHND�QH�PRCDW�GD�JR�REOLNXYDDW�
QHJRYRWR� UDERWHZH� QD� QDaLQ� NRM� JR� VPHWDDW� ]D� VRRGYHWHQ�� 7LH� VPHWDDW� GHND�
DNFLRQHUVNR�GUX^WYR�� VRJODVQR�SULQFLSLWH�QD�SD]DUQDWD�HNRQRPLMD��PRUD�GD�
LPD�FHORVQD�VORERGD�YR�RVWYDUXYDZHWR�QD�^WR�SRJROHP�SURILW��NDNR�RVQRYQD�
FHO�QD�VYRHWR�IXQNFLRQLUDZH��ELGHM`L�YR�NUDMQD�OLQLMD�L�JR�VQRVL�UL]LNRW�RG�
QHXVSHK�YR�UDERWHZHWR��9R�WDD�VPLVOD��WHNRYQLWH�]DNRQVNL�UH^HQLMD�VR�NRL�VH�
RGUHGXYD� GHND� XaHVWYRWR� QD� EDQNLWH� L� ^WHGLOQLFLWH� YR� )RQGRW� ]D�
RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� H� ]DGROCLWHOQR�� LOL� QHPRCQRVWD� )RQGRW�
DYWRQRPQR� GD� MD� RGUHGL� VWDSNDWD� QD� SUHPLLWH� �SUDYR� GDGHQR� YR� =DNRQRW� ]D�
EDQNL�L�^WHGLOQLFL���VR]GDYDDW�aXYVWYR�NDM�DNFLRQHULWH�QD�)RQGRW�GHND�LP�H�
QDPHWQDWD�REYUVND�RG�VWUDQD�QD�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD��EH]�
GD� VH� RYR]PRCL� SRWUHEQDWD� VDPRVWRMQRVW� YR� UDERWHZHWR� QD� DNFLRQHUVNRWR�
GUX^WYR��
�
������������ ��� 1HGRYROQD� LQIRUPLUDQRVW� QD� DNFLRQHULWH� QD� )RQGRW��
2GUHGXYDZHWR�QD�VWDSNDWD�QD�SUHPLLWH�H�YR�GLUHNWQD�]DYLVQRVW�RG�ERQLWHWRW�
QD� VHNRMD� ILQDQVLVND� LQVWLWXFLMD�aOHQND� QD� )RQGRW�� 2WWXND�� )RQGRW�
aXYVWYXYD�SRWUHED�RG�GRSROQLWHOQL�LQIRUPDFLL��SRGDWRFL��]D�UDERWHZHWR�QD�
LQVWLWXFLLWH�aOHQNL�� ,VWRYUHPHQR�� )RQGRW� VH� ]DODJD� L� ]D� MDYQRVW� QD�
SRGDWRFLWH�]D�ERQLWHWRW�QD�EDQNLWH�L�^WHGLOQLFLWH���
�
������������ ��� 2JUDQLaHQRVW� QD� DNWLYQRVWLWH� QD� )RQGRW�� 6SRUHG� )RQGRW��
QHJRYLRW� 6WDWXW� L� RGUHGELWH� QD� =DNRQRW� ]D� EDQNL� L� ^WHGLOQLFL� SUHPQRJX�
WHVQR�JL�GHILQLUDDW�DNWLYQRVWLWH�QD�)RQGRW��YR�SRJOHG�QD�LQYHVWLUDZHWR�QD�
VREUDQLWH� SUHPLL�� )RQGRW� EL� VDNDO� GD� PRCH� GD� JL� SODVLUD� VUHGVWYDWD� L� YR�
GUXJL�REODVWL�SRNUDM�PRPHQWQR�QDYHGHQLWH��
�
������������ ��� 3RWUHED� GD� VH� NRQWUROLUD� YOH]RW� QD� EDQNL� L� ^WHGLOQLFL� YR�
)RQGRW��=D�)RQGRW�H�SUREOHP�WRD�^WR�QH�PRCH�GD�JL�LVNOXaXYD��LOL�GD�RGELH�
GD�JL�RVLJXUXYD�EDQNLWH�L�^WHGLOQLFLWH�aLH�UDERWHZH�JR�RFHQXYD�NDNR�YLVRNR�
UL]LaQR�� 'RSROQLWHOHQ� SUREOHP� ]D� )RQGRW� SUHWVWDYXYD� QHPRCQRVWD� GD� MD�
NRQWUROLUD�UDERWDWD�QD� LQVWLWXFLLWH�aOHQNL��3UDYRWR� QD� NRQWUROD�)RQGRW�
JR�VPHWD�]D� “SULURGQR�SUDYR” � VR�RJOHG�QD�WRD�^WR�WRM�GLUHNWQR�EL� JL� VQRVHO�
SRVOHGLFLWH�RG�HYHQWXDOQRWR�OR^R�UDERWHZH�QD�EDQNLWH�L�^WHGLOQLFLWH��
�
�
�����3ULaLQL�SRUDGL�NRL�)RQGRW�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL�QH�WUHED�
GD�IXQNFLRQLUD�NDNR�NODVLaQR�DNFLRQHUVNR�GUX^WYR�
�

3RVWRMDW�QHNRONX�SULaLQL�SRUDGL�NRL�)RQGRW�QH�WUHED�GD�IXQNFLRQLUD�
NDNR�NODVLaQR�DNFLRQHUVNR�GUX^WYR���

�
������������ ���2VQRYQLWH�FHOL�QD�IXQNFLRQLUDZHWR�QD�)RQGRW�]D�RVLJXUXYDZH�QD�
^WHGQL� YORJRYL� YR� 5HSXEOLND�0DNHGRQLMD�� )RQGRW� SRVWRL� ]D� GD� JL� RVLJXUL�
^WHGQLWH� YORJRYL� QD� QDVHOHQLHWR�� GD� YOLMDH� YR� SUDYHF� QD� ]JROHPXYDZH� QD�
GRYHUEDWD� QD� HNRQRPVNLWH� VXEMHNWL� YR� EDQNDUVNLRW� VLVWHP� QD� ]HPMDWD� L� GD�
VSUHaL�HYHQWXDOQD�SRMDYD�QD�VLVWHPVNL�UL]LN�YR�EDQNDUVNLRW�VHNWRU��RGQRVQR�
SRMDYD� QD� “GRPLQR� HIHNW” � YR� VOXaDM� QD� OLNYLGDFLMD� QD� QHNRMD� EDQND� LOL�
^WHGLOQLFD��NRM�EL�UH]XOWLUDO�VR�PDVRYQR� “EHJVWYR” �QD�^WHGQLWH�YORJRYL�RG�
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EDQNLWH��3R�VYRMDWD�SULURGD�UDERWHZHWR�QD�)RQGRW�QH�PRCH�GD�VH�SRLVWRYHWL�
VR�UDERWHZHWR�“]D�SURILW” �QD�HGQR�NODVLaQR�DNFLRQHUVNR�GUX^WYR���
�
������������ ���2GUHGELWH�RG�]DNRQVNDWD�UHJXODWLYD�]D�]DGROCLWHOQR�aOHQVWYR�QD�
EDQNLWH� L� ^WHGLOQLFLWH� YR� )RQGRW�� 'RNRONX� )RQGRW� IXQNFLRQLUD� NDNR�
NODVLaQR� DNFLRQHUVNR� GUX^WYR� WRJD^� WRM� WUHED� GD� LPD� RYODVWXYDZD� NRL� JR�
UHJXOLUDDW�YOH]RW�L�L]OH]RW�QD�LQVWLWXFLLWH�aOHQNL��RGQRVQR�aOHQVWYRWR�GD�
QH�H�]DGROCLWHOQR��0H_XWRD��YR�WDNYL�RNROQRVWL�L�)RQGRW�]D�RVLJXUXYDZH�QD�
GHSR]LWL� EL� PRUDO� GD� LPD� NRQNXUHQFLMD� L� GD� UDERWL� YR� SD]DUHQ� DPELHQW��
RGQRVQR�QH�EL�ELO�HGLQVWYHQ�WDNRY�)RQG�YR�]HPMDWD��2YD�SURL]OHJXYD�RWWDPX�
^WR�PRCQRVWD�GD�VH�NRQWUROLUD�SULHPRW�QD�QRYL�aOHQNL�SUL�SRVWRHZH�VDPR�
QD� HGHQ�)RQG� VR]GDYD�UL]LN�LQVWLWXFLLWH�NRL� VWDQDOH� DNFLRQHUL�QD�)RQGRW�
X^WH�QD�VDPLRW�SRaHWRN�SUL�QHJRYRWR�RVQRYDZH��GD�VH�SUHWYRUDW�YR�]D^WLWHQ�
NDUWHO� NRM� JR� RQHYR]PRCXYD� YOH]RW� ]D� QRYL� LQVWLWXFLL�� 1D� WRM� QDaLQ�� YR�
XVORYL� QD� QDPDOHQD� GRYHUED� YR� ILQDQVLVNLRW� VLVWHP� YR� 5HSXEOLND�
0DNHGRQLMD�� SRWHQFLMDOQLWH� NRQNXUHQWL� VR� QHRVLJXUHQL� GHSR]LWL� EL� VH�
VWDYLOH�YR�SRGUHGHQD�SRORCED���
�

2GUHGELWH� RG� =DNRQRW� ]D� EDQNL� L� ^WHGLOQLFL� VR� NRL� VH� UHJXOLUD�
UDERWHZHWR� QD� )RQGRW� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� YR� 5HSXEOLND�
0DNHGRQLMD� MDVQR� SUHGYLGXYDDW� ]DGROCLWHOQR� aOHQVWYR� QD� EDQNLWH� L�
^WHGLOQLFLWH�YR�)RQGRW��6R�WRD�GLUHNWQR�VH�XNDCXYD�GHND�)RQGRW�QH�PRCH�GD�
ELGH� NODVLaQR� DNFLRQHUVNR� GUX^WYR�� ,VWRYUHPHQR�� YDNYDWD� RGUHGED�
LQGLUHNWQR�XSDWXYD�L�QD�NRQFHSFLVNL�SUHGYLGHQLRW�RSIDW�QD�DNWLYQRVWL�QD�
)RQGRW�� RG� ILQDQVLVNLWH� LQVWLWXFLL�aOHQNL� GD� SULELUD� SUHPLL� ]D�
RVLJXUXYDZH� QD� GHSR]LWLWH� L� LVWLWH� GD� JL� LQYHVWLUD� YR� SODVPDQL� VR� YLVRN�
VWHSHQ�QD�VLJXUQRVW��EH]�SULWRD�YR�ELOR�NRM�PRPHQW�GD�VH�]DJUR]L�OLNYLGQRVWD�
QD� )RQGRW�� 2G� )RQGRW� SUDNWLaQR� VH� RaHNXYD� QD� QDMHGQRVWDYHQ� L� QDMVLJXUHQ�
QDaLQ�ILQDQVLVNL�GD�VH�RVSRVREL�]D�REH^WHWXYDZH�QD�^WHGDaLWH�YR�VOXaDM�QD�
QDVWDQXYDZH�QD�UL]LaHQ�QDVWDQ���

�
=DUDGL� WHVQLRW� RSIDW� QD� RGQDSUHG� SUHFL]QR� RGUHGHQL� DNWLYQRVWL�

)RQGRW�QH�PRCH�GD� MD�LPD�VORERGDWD�QD�NODVLaQR�DNFLRQHUVNR�GUX^WYR�L�QD�
SULPHU��GD�YU^L�NRPHUFLMDOQR�NUHGLWLUDZH�LOL�GD�GDYD�VDQDFLRQL�NUHGLWL�QD�
aOHQNLWH�YR�NUL]D���
�
������������ ��� 1H]DGRYROHQLWH� SRWUHEL� QD� DNFLRQHULWH� ]D� SRJROHPD�
LQIRUPLUDQRVW� ]D� UDERWHZHWR� QD� EDQNLWH�� 1D� SRVOHGQDWD� VHGQLFD� QD�
VREUDQLHWR� QD� )RQGRW� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� �IHYUXDUL� �����
JRGLQD�� H� SUHGORCHQR� EDQNLWH� L� ^WHGLOQLFLWH� GD� GRVWDYXYDDW� PHVHaQR� .Q�
ELIR� �PHVHaHQ� ELODQV� QD� VRVWRMED�� GR� )RQGRW�� 6H� SRVWDYXYD� SUD^DZHWR�
NRONDYD�H�NRULVWD�]D�)RQGRW�RG�SRVHGXYDZH�QD�PHVHaQLRW�ELODQV�QD�VRVWRMED�
QD� LQVWLWXFLLWH�aOHQNL� NRJD� RQD� ^WR� QDYLVWLQD� SUHWVWDYXYD� UHOHYDQWQD�
LQIRUPDFLMD�]D�)RQGRW�H�NUHGLWQRWR�SRUWIROLR�QD�aOHQNLWH��0H_XWRD��]D�GD�
VH�RFHQL�NUHGLWQRWR�SRUWIROLR�SRWUHEQL�VH�LQIRUPDFLL�NRL�EL�VH�GRELOH�VR�
GRSROQLWHOQD� SURYHUND� QD� UDERWHZHWR� QD� aOHQNLWH�� NRMD� QHL]EHCQR� EL�
WUHEDOR�GD�YNOXaL�L�NRQWUROD�QD�VDPRWR�PHVWR��HNYLYDOHQW�QD�VXSHUYL]RUVND�
on-site� NRQWUROD� RG�1DURGQD� EDQND� QD�5HSXEOLND�0DNHGRQLMD�� 9DNYR� QLYR� QD�
NRQWUROD� RG� VWUDQD� QD� )RQGRW� H� QHL]YRGOLYR� RG� WHKQLaNL�� NDGURYVNL� L�
SULQFLSLHOQL�SULaLQL���



 

1$52'1$�%$1.$�1$�5(38%/,.$�0$.('21,-$�

 

�
3RG� SUHWSRVWDYND� )RQGRW� L� GD� H� YR� PRCQRVW� GD� MD� YU^L� XVSH^QR�

NRQWURODWD�� WRM� QHPD� RYODVWXYDZH� GD� L� GDGH� QDUHGED� QD� QHNRMD� LQVWLWXFLMD�
aOHQND�GD�L]YU^L�RGUHGHQL�SURPHQL�YR�QHM]LQRWR�UDERWHZH��'XUL�L�NRJD�SRG�
KLSRWHWLaND�SUHWSRVWDYND�)RQGRW�EL�LPDO�RYODVWXYDZH�GD�GDGH�QDUHGED��WDD�
VHX^WH�QHPD�SUDNWLaQR�]QDaHZH��ELGHM`L�WRM�QHPD�RYODVWXYDZH�GD�L�MD�RG]HPH�
GR]YRODWD� ]D� UDERWHZH� QD� LQVWLWXFLMDWD� GRNRONX� WDD� QH� SRVWDSXYD� VRJODVQR�
QDUHGEDWD�QD�)RQGRW���

�
,VWRYUHPHQR��1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�QH�PRCH�GD�PX�

GRVWDYXYD�QD�)RQGRW�GRYHUOLYL�LQIRUPDFLL� �VXSHUYL]RUVNL�L]YH^WDL�� ]D�GD�
JL� ]DGRYROL�SRWUHELWH�QD�LQVWLWXFLLWH�aOHQNL� ]D�SRJROHPD� LQIRUPLUDQRVW��
3ULWRD�� VH� MDYXYD� SUREOHPRW� QD� NRULVWHZH� QD� LQVDMGHUVNL� LQIRUPDFLL� ]D�
UDERWHZHWR�QD�NRQNXUHQWVNLWH�LQVWLWXFLL���
�
������������ ���1HRGUCOLYRVWD�QD�GYRMQRVWD�YR�L]YU^XYDZHWR�QD�VXSHUYL]RUVNDWD�
IXQNFLMD�� )RQGRW� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� YR� 5HSXEOLND�
0DNHGRQLMD�QH�H�QLWX�NDGURYVNL��QLWX�WHKQLaNL�HNLSLUDQ�]D�GD�PRCH�XVSH^QR�
GD� YU^L� VXSHUYL]RUVNL� DNWLYQRVWL� QDG� LQVWLWXFLLWH�aOHQNL�� SRWUHEQL� ]D�
RGUHGXYDZH� QD� QLYQLRW� ERQLWHW�� RGQRVQR� SUHPLMDWD� ^WR� WLH� WUHED� GD� MD�
SOD`DDW�� 2QD� ^WR� H� X^WH� SRYDCQR� H� GHND� HYHQWXDOQLWH� VXSHUYL]RUVNL�
DNWLYQRVWL�QD�)RQGRW�EL�PX�RYR]PRCLOH�L�SULVWDS�GR�GRYHUOLYL�LQIRUPDFLL�
]D� UDERWHZHWR� QD� LQVWLWXFLLWH�aOHQNL�� NRL� PRCDW� GD� VH� UHIOHNWLUDDW� YU]�
VHNRMGQHYQRWR�UDERWHZH�QD�LQVWLWXFLLWH�aOHQNL�QDGYRU�RG�)RQGRW��
�
������������ ,VWRYUHPHQR�� EL� QDVWDQDOR� GYRMVWYR� YR� L]YU^XYDZHWR� QD�
VXSHUYL]RUVNDWD� IXQNFLMD�� RGQRVQR� SRNUDM� 1DURGQD� EDQND� QD� 5HSXEOLND�
0DNHGRQLMD�YR�WDD�XORJD�EL�VH�MDYLO�L�)RQGRW�NDNR�DNFLRQHUVNR�GUX^WYR��7RD�
QH� H� SULIDWOLYR� UH^HQLH�� EDUHP� RG� WUL� SULaLQL�� 3UYR�� VH� SRVWDYXYD�
SUD^DZHWR� QD� RGJRYRUQRVW� L� QDGOHCQRVWLWH� QD� LQYROYLUDQLWH� LQVWLWXFLL��
7DND�� *XYHUQHURW� QD� 1DURGQD� EDQND� QD� 5HSXEOLND� 0DNHGRQLMD�� NDNR�
LQVWLWXFLMD� RGJRYRUQD� SUHG� =DNRQRW� ]D� L]YU^XYDZH� QD� VXSHUYL]LMDWD� QD�
EDQNLWH�� JR�L]ELUD�PDNHGRQVNLRW�SDUODPHQW�SR�SUHGORJ�QD�SUHWVHGDWHORW�QD�
GUCDYDWD�� 2G� GUXJD� VWUDQD�� SUHWVHGDWHORW� QD� 8SUDYQLRW� RGERU� QD� )RQGRW�
�NDNR�NODVLaQR�DNFLRQHUVNR�GUX^WYR��EL�JR�L]ELUDOH�PDO�EURM�QD�DNFLRQHUL��
=D�GD�PRCH�GD� MD�LPD�SULYLOHJLMDWD�QD�SULVWDS�GR�UHOHYDQWQLWH�LQIRUPDFLL�
]D�UDERWHZHWR�QD�LQVWLWXFLLWH�aOHQNL��SUHWVHGDWHORW�QD�8SUDYQLRW�RGERU�QD�
)RQGRW� WUHED� GD� ELGH� LPHQXYDQ� SR� LVWD� SRVWDSND� NDNR� L� *XYHUQHURW� QD�
&HQWUDOQDWD�EDQND�L�GD�MD�VQRVL�LVWDWD�RGJRYRUQRVW��2WWXND��VXSHUYL]RUVNDWD�
IXQNFLMD�VR�VLWH�RYODVWXYDZD�L�RGJRYRUQRVW�^WR�WDD�JL�QRVL�VR�VHEH�PRCH�GD�
MD�YU^L�HGLQVWYHQR�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�L�WRD�YR�VWURJR�
IRUPDOL]LUDQD�SRVWDSND��
�
������������ 9WRUR��GYRMQDWD�VXSHUYL]LMD�EL�SUHWVWDYXYDOD�L�QHSRWUHEHQ�WUR^RN�]D�
EDQNLWH� L� ^WHGLOQLFLWH�� ELGHM`L� NRJD� )RQGRW� EL� IXQNFLRQLUDO� NDNR�
NODVLaQR� DNFLRQHUVNR� GUX^WYR� WRJD^� EL� WUHEDOR� QHJRYLWH� aOHQNL� GD� JR�
ILQDQVLUDDW�YUDERWXYDZHWR�L�REXNDWD�QD�SHUVRQDO�VDPR�]D�WDD�QDPHQD��NDNR�L�
QDEDYNDWD�QD�SRWUHEQLRW�UDERWHQ�SURVWRU�L�WHKQLaND�RSUHPD��
�
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������������ 7UHWR�� GYRMQDWD� VXSHUYL]LMD� EL� JR� QDPHWQDOD� L� SUREOHPRW� QD� VXGLU� QD�
RGJRYRUQRVWLWH��7DND��)RQGRW�PRCH� GD� ELGH� RGJRYRUHQ� VDPR� ]D� VLJXUQRVWD� L�
HYHQWXDOQRWR� �YR� VOXaDM� QD� SRWUHED�� REH^WHWXYDZH� QD� ^WHGQLWH� YORJRYL��
0H_XWRD��1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�H�RGJRYRUQD�]D�VWDELOQRVWD�
QD� FHORNXSQLRW� EDQNDUVNL� VLVWHP�� 7RD� ]QDaL� GHND� SUL� SRVWRHZH� QD� GYRMQD�
VXSHUYL]LMD�VH�MDYXYD�UL]LN�RG�VXGLU�QD�RGJRYRUQRVWLWH��1D�SULPHU��YR�VOXaDM�
QD� SRVWRHZH� QD� RGUHGHQL� SUREOHPL� NDM� QHNRMD� EDQND� LOL� ^WHGLOQLFD�
LQWHUHVRW�QD�)RQGRW�PRCH�GD�ELGH�WDD�EU]R�GD�VH�OLNYLGLUD��QR�1DURGQD�EDQND�
QD�5HSXEOLND�0DNHGRQLMD�PRCH�GD�RFHQL�GHND�WRD�QH�H�GR]YROLYR�RG�DVSHNW�QD�
]DaXYXYDZH�QD�VWDELOQRVWD�QD�FHORNXSQLRW�EDQNDUVNL�VLVWHP����
��
������������ ����(OLPLQLUDZHWR�QD�PRCQRVWD�QD�PDNHGRQVNDWD�EHU]D�QD�GROJRURaQL�
KDUWLL�RG�YUHGQRVW�GD�NRWLUDDW�DNFLL�QD�)RQGRW��'RNRONX�IXQNFLRQLUD�
NDNR� NODVLaQR� DNFLRQHUVNR� GUX^WYR�� )RQGRW� PRCH� GD� SURMDYL� CHOED� ]D�
VORERGQR�NRWLUDZH�QD�QHJRYLWH�DNFLL�QD�PDNHGRQVNDWD�EHU]D��7RD�H�SUDYR�NRH�
PX�SULSD_D�QD�HGQR�DNFLRQHUVNR�GUX^WYR�GRNRONX�JL�]DGRYROXYD�SURSL^DQLWH�
XVORYL� RG� VWUDQD� QD� EHU]DWD�� 7DNYDWD� PRCQRVW� PRCH� GD� GRYHGH� GR� VLWXDFLMD�
NRQWUROQLRW� SDNHW� QD� )RQGRW� GD� ELGH� � RWNXSHQ� RG� HNRQRPVNL� VXEMHNW� VR�
HYHQWXDOHQ� PRWLY� GD� JL� NRULVWL� SRYROQRVWLWH� RG� SULVWDS� GR� LQIRUPDFLLWH�
NRL� SURL]OHJXYDDW� RG� NRQWURODWD� QD� UDERWHZHWR� QD� LQVWLWXFLLWH�aOHQNL� QD�
)RQGRW��
�
��
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�
3��,GQR�IXQNFLRQLUDZH�QD�VLVWHPRW�]D�RVLJXUXYDZH�QD�GHSR]LWL�YR�
5HSXEOLND�0DNHGRQLMD�
�
�����)XQNFLRQLUDZH�QD�PRGLILFLUDQ�)RQG�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL�
YR�5HSXEOLND�0DNHGRQLMD��
�

3UH]HQWLUDQL� VH� SULaLQLWH� SRUDGL� NRL� )RQGRW� ]D� RVLJXUXYDZH� QD�
^WHGQL� YORJRYL� YR� 5HSXEOLND� 0DNHGRQLMD� QH� PRCH� GD� IXQNFLRQLUD� NDNR�
NODVLaQR� DNFLRQHUVNR� GUX^WYR� VR� VLWH� SUDYD� L� QDGOHCQRVWL�� 2WWDPX��
SURL]OHJXYD� GHND� QH� H� DGHNYDWQR� UH^HQLH� SRVWRMQDWD� ]DNRQVND� UHJXODWLYD�
�=DNRQRW� ]D� EDQNL� L� ^WHGLOQLFL�� GD� VH� SULODJRGXYD� ]D� )RQGRW� GD� VWDQH�
NODVLaQR�DNFLRQHUVNR�GUX^WYR�VR�QHRJUDQLaHQL�QDGOHCQRVWL��

�
6H� SUHGODJD�)RQGRW� ]D� RVLJXUXYDZH� QD�^WHGQL� YORJRYL� YR� 5HSXEOLND�

0DNHGRQLMD�JODYQR�GD�MD�]DGUCL�SRVWRMQDWD�]DNRQVND�SRVWDYHQRVW�L�QDaLQRW�QD�
UDERWHZH��VR�WRD�^WR�VHSDN�EL�VH�YRYHOH�RGUHGHQL�L]PHQL��3ULWRD��)RQGRW�]D�
RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� YR� 5HSXEOLND� 0DNHGRQLMD� EL� JR� ]DGUCDO�
SRVWRMQRWR�LPH�L�EL��JL�LPDO�VOHGQLWH�RVQRYQL�HOHPHQWL���

�
��� 3UDYHQ� VWDWXV� QD� )RQGRW�� 6H� SUHGODJD� )RQGRW� GD� RVWDQH�

DNFLRQHUVNR� GUX^WYR�� NRH� L� SRQDWDPX� EL� LPDOR� VSHFLILaHQ� NDUDNWHU��
RGQRVQR� QH� EL� ELOR� RG� NODVLaHQ� WLS�� ELGHM`L� QHJRYRWR� UDERWHZH� ]DNRQVNL� H�
UHJXOLUDQR� VR� =DNRQRW� ]D� EDQNL� L� ^WHGLOQLFL�� 2VQRYDaL� QD� )RQGRW� L�
SRQDWDPX� EL� RVWDQDOH� EDQNLWH� L� ^WHGLOQLFLWH�� 0H_XWRD�� VH� SUHGODJD�
SRVWRMQLWH� RELaQL� DNFLL� QD� DNFLRQHULWH� GD� VH� WUDQVIRUPLUDDW� YR�
SULRULWHWQL�DNFLL�EH]�SUDYR�QD�JODV��,VWRYUHPHQR��GUCDYDWD�QH�WUHED�GD�GD�VH�
L]ROLUD�RG�UDERWHZHWR�QD�)RQGRW�]DWRD�^WR�YR�VOXaDM�QD�SRMDYD�QD�“VLVWHPVNL�
UL]LN” �� RGQRVQR� QHVROYHQWQRVW� QD� FHOLRW� EDQNDUVNL� VLVWHP�� )RQGRW� QHPD�
NDSDFLWHW�VDPRVWRMQR�GD�JR�UH^L�SUREOHPRW��WXNX�H�QHRSKRGQD�LQWHUYHQFLMD�QD�
GUCDYDWD���

�
��� .DUDNWHU� QD� aOHQVWYRWR� YR� )RQGRW�� AOHQVWYRWR� YR� )RQGRW� L�

SRQDWDPX� WUHED� GD� ELGH� ]DGROCLWHOQR� ]D� VLWH� EDQNL� L� ^WHGLOQLFL��
=DGROCLWHOQRWR�aOHQVWYR�EL�YOLMDHOR�YR�SUDYHF�QD�]JROHPXYDZH�QD�RS^WDWD�
GRYHUED� QD� QDVHOHQLHWR� YR� ILQDQVLVNLRW� VLVWHP�� ^WR� H� SUD^DZH� RG�
LVNOXaLWHOQR�]QDaHZH�YR�5HSXEOLND�0DNHGRQLMD���
�
������������ 9R� WDEHOD� �� VH� SULNDCDQL� PH_XQDURGQLWH� LVNXVWYD� YR� SRJOHG� QD�
NDUDNWHURW� QD� aOHQVWYRWR� YR� HNVSOLFLWQLWH� ^HPL� QD� RVLJXUXYDZH� QD�
GHSR]LWL�� 7DEHODWD� SRNDCXYD� GHND� YR� ]QDaLWHOQD� PHUND� SUHRYODGXYD�
]DGROCLWHOQLRW� WLS� QD� aOHQVWYR� L� GHND� SUHGORCHQRWR� UH^HQLH� H� YR�
VRJODVQRVW�VR�VYHWVNLWH�LVNXVWYD��2G�RVREHQD�YDCQRVW�H�WRD�^WR�YR�]HPMLWH�RG�
&HQWUDOQD� L� ,VWRaQD� (YURSD� �5HSXEOLND� AH^ND�� 8QJDULMD� L� 3ROVND��
aOHQVWYRWR�H��LVWR�WDND��]DGROCLWHOQR��
�



 

1$52'1$�%$1.$�1$�5(38%/,.$�0$.('21,-$�

 

7DEHOD���
9LGRW�QD�aOHQVWYR�YR�HNVSOLFLWQLWH�^HPL�]D�RVLJXUXYDZH�QD�GHSR]LWL�

=HPMD *RGLQD AOHQVWYR
QD�YRYHGXYDZH =DGROCLWHOQR 'REURYROQR

6�$�'� ���� K
-DSRQLMD ���� K
*HUPDQLMD ���� K
+RODQGLMD ������� K
9��%ULWDQLMD ������� K
$YVWULMD ���� K
*UFLMD ���� K
5HS��AH^ND ���� K
8QJDULMD ���� K
3ROVND ���� K
9NXSHQ�EURM�QD�
DQDOL]LUDQL�]HPML���� �� �� �
,]YRU��IMF MAE OP/96, August, Deposit Insurance and Crisis Management�

������������ �
���)LQDQVLUDZH�QD��PRGLILFLUDQLRW�)RQG�]D�RVLJXUXYDZH�QD�^WHGQL�

YORJRYL���
������������ D��RVQRYDaNL�NDSLWDO�QD�)RQGRW�� �9R�SRJOHG�QD�RVQRYDaNLRW�NDSLWDO�
QH� VH� SUHGODJDDW� QLNDNYL� L]PHQL�� ,VWR� WDND�� UHGRYQRWR� ILQDQVLUDZH� QD�
)RQGRW� L� SRQDWDPX� EL� JR� YU^HOH� EDQNLWH� L� ^WHGLOQLFLWH� VR� XSODWD� QD�
SUHPLL�� 7DEHOD� �� SRNDCXYD� GHND� WDNYLRW� QDaLQ� QD� ILQDQVLUDZH� QD�
HNVSOLFLWHQ� VLVWHP� QD� RVLJXUXYDZH� QD� GHSR]LWL� H� NRPSDWLELOHQ� VR�
PH_XQDURGQLWH�LVNXVWYD��
�

7DEHOD���
)LQDQVLUDZH�YR�HNVSOLFLWHQ�VLVWHP�]D�RVLJXUXYDZH�QD�GHSR]LWL�

=HPMD )LQDQVLUDZH���

SULYDWQR MDYQR
6�$�'� K 'UCDYDWD�GDYD�LQLFLMDOHQ�

NDSLWDO��SRGQHOD�]DJXEL
-DSRQLMD K 'UCDYDWD�L�&%�GDOH�LQLFLMDOHQ�

NDSLWDO��&%�GDYD�]DHPL
*HUPDQLMD K
+RODQGLMD K &%�GDYD�]DHPL�EH]�NDPDWD
9��%ULWDQLMD K &%�GDYD�]DHPL�L�SRGQHOD�]DJXEL
$YVWULMD K
*UFLMD "
5HS��AH^ND K &%�GDYD�]DHPL
8QJDULMD K
3ROVND K 'UCDYDWD�L�&%�PRCDW�GD�

XaHVWYXYDDW
9NXSHQ�EURM�QD�
DQDOL]LUDQL�]HPML���� ���]HPML ���]HPML �

,]YRU��IMF MAE OP/96, August, Deposit Insurance and Crisis Management�
���“)LQDQVLUDZHWR” �MD�UHIOHNWLUD�NRQWLQXLUDQDWD�RGJRYRUQRVW�GD�VH�XSOD`D�YR�IRQG�]D�
RVLJXUXYDZH�LOL�GD�VH�SODWL�RWSRVOH��ex post��]D�GD�VH�REH^WHWDW�GHSRQHQWLWH�QD�
SURSDGQDWDWD�EDQND��,VWR�WDND��SULNDCDQL�VH�L�VLWXDFLL�NDGH�^WR�GUCDYDWD�REH]EHGLOD�
LQLFLMDOHQ�NDSLWDO��LPD�REYUVND�GD�GDYD�NUHGLWL�LOL�WRYDURW�RG�]DJXEL�SDGQDO�QD�QHD��

�
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������������ E�� YLGRYL� GHSR]LWL� ^WR� VH� RVLJXUXYDDW�� 9R� RGQRV� QD� RSIDWRW� QD�
GHSR]LWL�^WR�VH�RVLJXUXYDDW�SRVWRMDW�UD]PLVOXYDZD�]D�WRD�GDOL�EL�WUHEDOR�GD�
VH� PHQXYD� SRVWRMQLRW� RSIDW� QD� GHSR]LWL� QD� )RQGRW� ]D� RVLJXUXYDZH� QD�
^WHGQLWH� YORJRYL� YR�5HSXEOLND�0DNHGRQLMD� �GHQDUVNL� L� GHYL]QL� GHSR]LWL� L�
WHNRYQL�VPHWNL�QD�IL]LaNL�OLFD���9R�SRJOHG�QD�RVLJXUXYDZHWR�QD�GHYL]QLWH�
^WHGQL�YORJRYL��WLH�LPDDW�LVW�NDUDNWHU�NDNR�L�GHQDUVNLWH�^WHGQL�YORJRYL��L�
WUHED�L�SRQDWDPX�GD�ELGDW�SUHGPHW�QD�RVLJXUXYDZH��1D�WRM�QDaLQ��VH�VWLPXOLUD�
GHYL]QRWR� ^WHGHZH�� QD� NRH� YR� 5HSXEOLND� 0DNHGRQLMD� PX� VH� GDYD� RVREHQR�
]QDaHZH��6H�SUHGODJD�RG�RVLJXUXYDZH�GD�VH�LVNOXaDW�GHSR]LWLWH�QD�UDNRYRGQL�
OLFD�YR�EDQNLWH�L�^WHGLOQLFLWH�L� GHSR]LWLWH�NRL�LPDDW�SRYODVWHQL� XVORYL�
�QD�SULPHU��SRYLVRND�NDPDWQD�VWDSND�]D�LVW�YLG�QD�GHSR]LW����

������������ 9R�WDEHOD���VH�SULNDCDQL�PH_XQDURGQLWH�LVNXVWYD�YR�SRJOHG�QD�RSIDWRW�
QD� GHSR]LWL� NRL� VH� RVLJXUXYDDW� YR� VHOHNWLUDQ� EURM� ]HPML� DQDOL]LUDQL� YR�
VWXGLMDWD� QD� 0H_XQDURGQLRW� 0RQHWDUHQ� )RQG�� 9R� SRJROHP� EURM� ]HPML�
PH_XEDQNDUVNLWH�GHSR]LWL�VH�LVNOXaHQL�RG�RVLJXUXYDZH��D�YR����RG�YNXSQR����
DQDOL]LUDQD�]HPMD�QH�VH�RVLJXUXYDDW�GHYL]QLWH�GHSR]LWL��
�

7DEHOD���
9LGRYL�GHSR]LWL�NRL�VH�RVLJXUXYDDW�NDM�HNVSOLFLWQLWH�^HPL�]D�RVLJXUXYDZH�

QD�GHSR]LWL�

=HPMD
9LGRYL�QD�

GHSR]LWL�NRL�VH�
RVLJXUXYDDW

6DPR�
GHSR]LWL�QD�
QDVHOHQLH���

,VNOXaHQL�
GHYL]QL�
GHSR]LWL

,VNOXaHQL�
PH_XEDQN��
GHSR]LWL

6�$�'� VLWH�GRPD^QL
-DSRQLMD QDMJROHP�GHO��� K K
*HUPDQLMD QDMJROHP�GHO��� K
+RODQGLMD K K
9��%ULWDQLMD K
$YVWULMD K K
*UFLMD K
5HS��AH^ND K K
8QJDULMD K
3ROVND QDMJROHP�GHO��� K
9NXSHQ�EURM�QD�
DQDOL]LUDQL�]HPML���� � �� �� �

,]YRU��IMF MAE OP/96, August, Deposit Insurance and Crisis Management 
���2]QDaXYD�GHND�VH�SRNULHQL�VDPR�GHSR]LWL�QD�QDVHOHQLH��
���-DSRQLMD�JL�RVLJXUXYD�GHSR]LWQLWH�SDUL�L�RURaHQLWH�GHSR]LWL�YR�GRPD^QD�YDOXWD��
���*HUPDQLMD�JL�RVLJXUXYD�VLWH�GHSR]LWL�RVYHQ�PH_XEDQNDUVNLWH�GHSR]LWL��
���3ROVND�QH�JL�RVLJXUXYD�GHSR]LWLWH�QD�JROHPL�DNFLRQHUL�QD�EDQNDWD��JHQHUDOQL�GLUHNWRUL�L�
GLUHNWRUL��
������������ �
������������ Y��9NXSQLRW�L]QRV�QD�VUHGVWYD�VR�NRL�WUHED�GD�UDVSRODJD�)RQGRW��9R�
RVQRYD�� QH� WUHED� GD� VH� LPDDW� DPELFLL� GHND� SUL� QDVWDQXYDZH� QD� VLVWHPVNL�
UL]LN�)RQGRW�VDP�`H�JR�UH^L�SUREOHPRW��2G�QHJR�WUHED�GD�VH�RaHNXYD�GD�ELGH�
ILQDQVLVNL� VSRVREHQ� GD� JL� SRNULH� YNXSQLWH� RVLJXUHQL� GHSR]LWL� QD� QHNRONX�
SRPDOL�EDQNL���
�
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������������ 6H�RFHQXYD�GHND�WHNRYQR�XWYUGHQDWD�YLVLQD�QD�VUHGVWYD�QD�)RQGRW������
RG� YNXSQLWH� ^WHGQL� YORJRYL�� H� SUHYLVRND� ]D� GD� VH� GRVWLJQH� YR� ]DNRQVNL�
SUHGYLGHQLRW� URN� RG� aHWLUL� JRGLQL�� 6H� LPD� SUHGYLG� GHND� YLVLQDWD� QD�
VUHGVWYDWD�YR�)RQGRW�QH� ]DYLVL� VDPR�RG�SRWUHELWH� GD� VH� REH]EHGL� DGHNYDWQD�
SRNULHQRVW�QD�^WHGQLWH�YORJRYL��WXNX�L�RG�REMHNWLYQLWH�PRCQRVWL�QD�EDQNLWH�
L�^WHGLOQLFLWH�]D�SOD`DZH�QD�SUHPLMDWD�]D�RVLJXUXYDZH��,PDM`L�SUHGYLG�GHND�
UDVSRORCOLYLWH� VUHGVWYD� QD� )RQGRW� QD� NUDMRW� QD� SUYLRW� NYDUWDO� QD� �����
JRGLQD� L]QHVXYDD� ����� PLOLRQL� GHQDUL�� L� GHND� NUHGLELOLWHWRW� QD� RYDD�
LQVWLWXFLMD� ]DYLVL� RG� YLVLQDWD� QD� QHM]LQLWH� VUHGVWYD�� VH� SUHGODJD� QLYQLRW�
YNXSHQ� L]QRV� GD� NRUHVSRQGLUD� VR� SUHGORCHQRWR� SURJUHVLYQR� QDPDOXYDZH� QD�
JRGL^QDWD� VWDSND� QD� SUHPLLWH�� 3ULWRD�� LDNR� RG� HGQD� VWUDQD� GLQDPLNDWD� QD�
SULOLYLWH�QD�VUHGVWYD�YR�)RQGRW�YU]�RVQRYD�QD�QDSODWHQL�SUHPLL�`H�VH�]DEDYL�
]DUDGL�UHGXFLUDZHWR�QD�VWDSNDWD�QD�SUHPLLWH��RG�GUXJD�VWUDQD�)RQGRW�`H�JL�
]JROHPXYD�VYRLWH�YNXSQL�VUHGVWYD�VR�SULKRGLWH�RG�LQYHVWLUDZH�QD�SULEUDQLWH�
SUHPLL�L�VR�NDSLWDOL]DFLMD�QD�GLYLGHQGDWD�QD�DNFLRQHULWH��
�
������������ J��JRGL^QDWD�VWDSND�QD�SUHPLL�^WR�LQVWLWXFLLWH�aOHQNL�WUHED�GD�
MD�XSOD`DDW�YR�)RQGRW�L�RVQRYDWD�]D�SUHVPHWND�QD�SUHPLLWH��=D�EDQNLWH�L�
^WHGLOQLFLWH�SOD`DZHWR�QD�SUHPLL�H�L]GDWRN�NRM�VH�L]GYRMXYD�QHSRYUDWQR��QH�
QRVL�NDPDWD�L�VOXCL�]D�]D^WLWD�QD�^WHGQLWH�YORJRYL�QD� VLWH�EDQNL�� D�QH�QD�
SRHGLQHaQD�EDQND��9R�WDNYL�RNROQRVWL��ORJLaQR�H�GD�VH�RaHNXYD�GHND�aOHQNLWH�
QD�)RQGRW�EL�JR�SUHIUOLOH�WUR^RNRW�RG�RVLJXUXYDZHWR�QD�^WHGQLWH�YORJRYL�
YU]� NUDMQLWH� NRULVQLFL� QD� QLYQLWH� VUHGVWYD�� =DUDGL� WRD�� RGUHGXYDZHWR� QD�
DGHNYDWQR� QLYR� QD� JRGL^QDWD� VWDSND� QD� SUHPLLWH� ]D� RVLJXUXYDZH� VWDQXYD�
SUD^DZH�RG�HVHQFLMDOQR�]QDaHZH���
�
������������ *HQHUDOHQ� SUREOHP� NDM� RVLJXUXYDZHWR� QD� GHSR]LWLWH� SUHWVWDYXYD�
GLPHQ]LRQLUDZHWR� QD� UL]LNRW� NRM� SUHPLLWH� WUHED� GD� JR� SRNULMDW�� 7DND��
SUHPLLWH� ]D� RVLJXUXYDZH� QD� ^WHGQLWH� YORJRYL�� YVX^QRVW�� WUHED� GD�
NRUHVSRQGLUDDW�VR�RaHNXYDZDWD��UL]LNRW��GHND�QHNRMD�EDQND�LOL�^WHGLOQLFD�
`H�VWDQH�QHVROYHQWQD�L�GHND�)RQGRW�`H�WUHED�GD�VH�DNWLYLUD��9DNYLRW�UL]LN�QH�
VSD_D� YR� DNWXDUVNL� UL]LFL� L� ]DWRD� H� PQRJX� WH^NR� SUHFL]QR� GD� VH�
GLPHQ]LRQLUD��
�
������������ 7DEHOD� �� JL�SULNDCXYD�PH_XQDURGQLWH�LVNXVWYD� YR� SRJOHG� QD� YLVLQDWD�
QD� JRGL^QDWD� VWDSND� QD� SUHPLLWH�� =DEHOHCOLYR� H� GHND� YR� YNXSQR� ���
DQDOL]LUDQL�]HPML�YR�VWXGLMDWD�QD�0H_XQDURGQLRW�0RQHWDUHQ�)RQG��YR�NRMD�VH�
YNOXaHQL� ]HPML� RG� UD]OLaQL� NRQWLQHQWL� L� VR� UD]OLaHQ� VWHSHQ� QD� HNRQRPVND�
UD]YLHQRVW�� JRGL^QLWH� VWDSNL� QD� SUHPLLWH� � GRVWLJQXYDDW� QDMPQRJX� GR� ������
1DMaHVWR�� WLH� LPDDW� YUHGQRVWL� YR� SURPLOL�� D� YR� SULNDCDQLWH� ]HPML� YR�
WUDQ]LFLMD� RG� &HQWUDOQD� L� ,VWRaQD� (YURSD� VH� GYLCDW� RG� ���� GR� ������
,VWRYUHPHQR�� WUHED� GD� VH� LVWDNQH� GHND� YR�0DWULFDWD� ]D� PDNURHNRQRPVNL� L�
VWUXNWXUQL�PHUNL�YR�UDPNLWH�QD�(6$)�DUDQCPDQRW�QD�5HSXEOLND�0DNHGRQLMD�
VR� 0H_XQDURGQLRW� 0RQHWDUHQ� )RQG� VH� SUHGYLGXYD� JRUQDWD� JUDQLFD� QD�
JRGL^QDWD�SUHPLMD�GD�ELGH�������
�

7DEHOD���
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3URFHQWXDOHQ�L]QRV�QD�SUHPLLWH�L�OLPLW�QD�REH^WHWXYDZH��

=HPMD 2VQRYD�]D 3UHPLL�YR�� 2EH^WHWXYDZH
SUHVPHWND�QD�

SUHPLL
JRGL^QR

YR�86'���
SR�GHSR]LW���
SR�GHSRQHQW

6�$�'� GRPD^QL�GHSR]LWL GR����� ������� SR�GHSRQHQW
-DSRQLMD RVLJXU��GHSR]LWL ���� ������� SR�GHSRQHQW

*HUPDQLMD GHSR]LWL ����
]DYLVL�RG�NDSLWDORW�

QD�EDQN� SR�GHSRQHQW
+RODQGLMD � ex post ������ SR�GHSRQHQW
9�%ULWDQLMD GHSR]LWL�RG�(8� ��� (NL������� SR�GHSR]LW
$YVWULMD � � ������ SR�GHSRQHQW
*UFLMD GHSR]LWL ������� (NL������� SR�GHSRQHQW
5HS��AH^ND SDVLYD ��� NR�REH^W�GR������ SR�GHSRQHQW
8QJDULMD GHSR]LWL ��� ����� SR�GHSRQHQW

3ROVND GR����
GR�(NL�������������RG�
QDUHGQ����������� SR�GHSR]LW

9NXSHQ�EURM�QD�
DQDOL]LUDQL�
]HPML����

GHSR]LWL�����������
RVLJ��GHSR]�����

����GR���� ���RJUDQLaHQR��������
��FHORVQR������������

��NR��REH^WHWXYDZH

SR�GHSR]LW����
SR�GHSRQHQW����

�
,]YRU��IMF MAE OP/96, August, Deposit Insurance and Crisis Management�
���NXUV�QD�86'�QD�NUDMRW�RG�MXQL������JRGLQD�
������������ �
������������ 3RUDGL�SRVWRMQRWR�YLVRNR�RSWRYDUXYDZH�^WR�WHNRYQDWD�JRGL^QD�VWDSND�
QD�SUHPLMDWD�]D�RVLJXUXYDZH�JR�YU^L�YU]�EDQNLWH�L�^WHGLOQLFLWH��VH�SUHGODJD�
WDD�SRVWHSHQR� GD� VH� QDPDOXYD�L� WRD� VR� VOHGQDWD� GLQDPLND�� YR� ����� JRGLQD� GD�
L]QHVXYD� ������ YR� ����� JRGLQD� GD�ELGH� ������ YR� ����� JRGLQD� GD�ELGH� ������ YR�
����� JRGLQD� GD� L]QHVXYD� ����� L� YR� ����� JRGLQD� GD� VH� VYHGH� QD� ������2G� �����
JRGLQD�HYHQWXDOQR�PRCDW�GD�VH�YRYHGDW�L�GLIHUHQFLUDQL�VWDSNL�QD�SUHPLL�]D�
RVLJXUXYDZH��9R�WDNRY�VOXaDM��VH�SUHGODJD�PH_X�PLQLPDOQDWD�L�PDNVLPDOQDWD�
SUHPLMD�GD�QHPD�UD]OLND�SRJROHPD�RG������7RD� ]QDaL�GHND�RG������ JRGLQD� ]D�
QDMERQLWHWQLWH�LQVWLWXFLL�aOHQNL�QD�)RQGRW�JRGL^QDWD�VWDSND�QD�SUHPLMDWD�
HYHQWXDOQR� EL� PRCHOD� GD� L]QHVXYD� ������ D� ]D� RQLH� VR� UHODWLYQR� QDMOR^�
ERQLWHW��������������� �
�

3UHGORCHQRWR�UHGXFLUDZH�QD�VWDSNDWD�QD�SUHPLMDWD�NRUHVSRQGLUD�L�VR�
RaHNXYDZDWD� ]D� SRGREUXYDZH� YR� UDERWHZHWR�� SUHG� VH� QD� EDQNLWH�� 7LH�
SRGREUXYDZD�EL�ELOH�UH]XOWDW�QD�RNUXSQXYDZDWD�LOL�VSRMXYDZDWD�QD�EDQNLWH��
VRJODVQR� SUHGYLGHQDWD� GLQDPLND� QD� SRUDVW� QD� FHQ]XVRW�� QR� L� SRVOHGLFD� QD�
GRD_DZHWR� QD� VWUDQVNL� VWUDWH^NL� LQYHVWLWRUL� YR� GRPD^QLWH� EDQNL�� SR�
SULPHURW� QD� QDMJROHPDWD� EDQND� YR� ]HPMDWD�� 3UHGORJRW� ]D� SRGRFQHCQR�
QDPDOXYDZH�QD�SUHPLLWH�VH�ED]LUD�L�YU]�RaHNXYDZDWD�VR�WHNRW�QD�YUHPHWR�GD�
VH�]JROHPXYDDW�SULKRGLWH�QD�)RQGRW�SR�RVQRYD�QD�LQYHVWLUDZH�QD�SULEUDQLWH�
VUHGVWYD��SUHPLL���
�
������������ .RQHaQR��YDCHQ�IDNWRU�NRM�YOLMDH�YR�SUDYHF�QD�QDPDOXYDZH�QD�YLVLQDWD�
QD� JRGL^QDWD� VWDSND� QD� SUHPLLWH� H� L� SRVWRMQDWD� LPSOLFLWQD� JDUDQFLMD� ]D�
^WHGQLWH� YORJRYL�� NRMD� SURL]OHJXYD� RG� SULRULWHWRW� QD� QDSODWD� �=DNRQ� ]D�
EDQNL� L�^WHGLOQLFL��^WR� PX� H� GDGHQ� QD�)RQGRW� YR� VOXaDM� QD� SURSD_DZH� QD�
QHNRMD�RG�LQVWLWXFLLWH�aOHQNL��7DND��SREDUXYDZDWD�QD�)RQGRW�VH�QDR_DDW�QD�
WUHWR� PHVWR� YR� YNXSQLRW� UHGRVOHG� QD� SREDUXYDZDWD� QD� GRYHULWHOLWH� L� VH�
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QDR_DDW� SUHG�� D�� SREDUXYDZDWD� QD� GRYHULWHOLWH� NRL� QH� VH� RVQRYDaL�� RGQRVQR�
DNFLRQHUL� QD� ^WHGLOQLFDWD�� L� E�� SREDUXYDZDWD� QD� RVQRYDaLWH�� RGQRVQR�
DNFLRQHULWH�QD�EDQNDWD�LOL�^WHGLOQLFDWD�����
�
������������ G��VWHSHQRW�QD�REH^WHWXYDZH�QD�GHSR]LWLWH�QD�SRHGLQHaHQ�GHSRQHQW�
YR�SRHGLQHaQD�ILQDQVLVND�LQVWLWXFLMD�YR�VOXaDM�QD�QDVWDQXYDZH�QD�UL]LaHQ�
QDVWDQ��6H�SUHGODJD� GD� VH� ]DGUCL�SRVWRMQLRW� SURFHQWXDOHQ� VWHSHQ� ������ QD�
SRNULHQRVW� QD� ^WHGQLRW� YORJ�� 3RVWRL� UD]PLVOXYDZH� L� GHND� WRM� SURFHQW� EL�
PRCHO� GD� L]QHVXYD� ����� VR� FHO� X^WH� SRYH`H� GD� VH� YOLMDH� YR� SUDYHF� QD�
]JROHPXYDZH� QD� GRYHUEDWD� QD� ^WHGDaLWH� YR� ILQDQVLVNLRW� VLVWHP�� 0H_XWRD��
WRD�EL�ELOR�UHaLVL�FHORVQR�JDUDQWLUDZH�QD�GHSR]LWLWH��3RGDWRFLWH�YR�WDEHOD�
�� SRNDCXYDDW� GHND� VDPR� YR� �� RG� ��� DQDOL]LUDQD� ]HPMD� SRVWRL� FHORVQR�
REH^WHWXYDZH��GRGHND�YR����]HPML�WRD�VH�SUDYL�GR�RJUDQLaHQ�VWHSHQ��
�
������������ 2QD�^WR�YR�PRPHQWRW�QH�H�XWYUGHQR�YR�UHJXODWLYDWD�QD�)RQGRW��D�^WR�
WUHED� GD� VH� QDSUDYL�� VRJODVQR� 0DWULFDWD� QD� PHUNL� QD� 0H_XQDURGQLRW�
0RQHWDUHQ� )RQG� ]D� ����� JRGLQD� �(6$)� DUDQCPDQ��� H� GD� VH� LQNRUSRULUD�
PDNVLPDOHQ�DSVROXWHQ�L]QRV�QD�JDUDQWLUDZH�QD�GHSR]LWRW��9R�UD]JRYRULWH�QD�
SUHWVWDYQLFL�QD�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�VR�SUHWVWDYQLFL�QD�
0H_XQDURGQLRW�0RQHWDUHQ�)RQG���NDNR�PDNVLPDOHQ�L]QRV�QD�REH^WHWXYDZH�YR�
5HSXEOLND� 0DNHGRQLMD� H� XWYUGHQR� QLYRWR� RG� ������� '(0� YR� GHQDUVND�
SURWLYYUHGQRVW� SR� SRHGLQHaHQ� GHSRQHQW� NDM� HGQD� LQVWLWXFLMD�aOHQND��
8WYUGHQLRW�PDNVLPDOHQ�L]QRV�QD�REH^WHWXYDZH�VH�YRYHGXYD� ]D�GD� VH�L]EHJQH�
PRUDOQLRW�KD]DUG�NDM�LQVWLWXFLLWH�aOHQNL�L�NDM�^WHGDaLWH��
�

9R�WDEHOD���VH�SULNDCDQL�VRRGYHWQLWH�PDNVLPDOQL�L]QRVL�SR�SRRGGHOQL�
]HPML��L]UD]HQL�YR�DPHULNDQVNL�GRODUL�L�HNL��5D]ELUOLYR�H�WRD�^WR�L]QRVLWH�
YDULUDDW� RG� ]HPMD� GR� ]HPMD�� QDMaHVWR� YR� NRUHODFLMD� VR� UD]YLHQRVWD� QD�
HNRQRPLMDWD��2GUHGHQD�PH_XQDURGQD�SUHSRUDND�YR�YUVND�VR�RYD�SUD^DZH�H�QD�
SRHGLQHaHQ�^WHGDa�YR�SRHGLQHaQD�LQVWLWXFLMD�aOHQND�GD�VH�JDUDQWLUD�^WHGHQ�
YORJ�YR�PDNVLPDOHQ�L]QRV�HGQDNRY�QD�����SDWL�RG�L]QRVRW�QD�%'3�SR�CLWHO��9R�
5HSXEOLND�0DNHGRQLMD��OLPLWRW�QD�PDNVLPDOQRWR�REH^WHWXYDZH�H�SRJROHP�RG�
GYD� SDWL� L]QRVRW� QD� %'3� SR� CLWHO�� 7RD� SURL]OHJXYD� RWWDPX� ^WR�� RG� HGQD�
VWUDQD�� PDNVLPDOQLRW� OLPLW� RGUHGHQ� RG� (YURSVNDWD� 8QLMD� �������� HNL�� H�
SUHYLVRN� ]D�PRPHQWQR� GD� VH� SULPHQXYD� YR�5HSXEOLND�0DNHGRQLMD�� D� RG� GUXJD�
VWUDQD��UHFHVLMDWD�QL]�NRMD�SRPLQD�PDNHGRQVNDWD�HNRQRPLMD�YR�RYDD�GHFHQLMD�
JR�QDPDOL�%'3�SR�CLWHO���

�
'UXJ�NULWHULXP�NRM�VH�NRULVWL�]D�RGUHGXYDZH�QD�PDNVLPDOQLRW�L]QRV�QD�

REH^WHWXYDZH�H�WRM�GD�VH�L]HGQDaL�VR�L]QRVRW�QD�SURVHaQR�LVSODWHQD�JRGL^QD�
SODWD� YR� QDFLRQDOQDWD� HNRQRPLMD�� =D� 5HSXEOLND� 0DNHGRQLMD� VH� SUHGODJD�
PDNVLPDOQLRW�OLPLW�GD�L]QHVXYD��������'(0�YR�GHQDUVND�SURWLYYUHGQRVW�SR�
SRHGLQHaHQ� GHSRQHQW� NDM� SRHGLQHaQD� LQVWLWXFLMD�aOHQND� QD� )RQGRW�� ^WR� H�
HNYLYDOHQW� QD� SULEOLCQR� ���� LVSODWHQL� SURVHaQL� JRGL^QL� QHWR� SODWL� YR�
]HPMDWD��=HPDM`L�JL�YR�SUHGYLG�REDWD�NULWHULXPL�VH�VPHWD�GHND�SUHGORCHQLRW�
PDNVLPDOHQ�L]QRV�QD�REH^WHWXYDZH�YR�YLVLQD�RG�GHQDUVND�SURWLYYUHGQRVW�QD�
�������'(0�H�QD�DGHNYDWQR�QLYR�]D�GRPD^QLWH�XVORYL��
�
������������ _�� QDaLQRW�QD�NRM�)RQGRW�PRCH�GD� JL�LQYHVWLUD� XSODWHQLWH�SUHPLL�
RG� VWUDQD� QD� LQVWLWXFLLWH� aOHQNL�� )RQGRW� WUHED� GD� ELGH� LQYHVWLWRU� VR�
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NRQ]HUYDWLYHQ� SULRG�� 7RD� ]QDaL� GHND� VREUDQLWH� VUHGVWYD� YR� YLG� QD� SUHPLL�
WUHED� GD� VH� LQYHVWLUDDW� YR� VLJXUQL� SODVPDQL� NRL� JL� NDUDNWHUL]LUD� YLVRN�
VWHSHQ� QD� OLNYLGQRVW�� 7XND� SUYHQVWYHQR� VH� PLVOL� QD� EODJDMQLaNL� ]DSLVL� QD�
1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�L�GUCDYQL�KDUWLL�RG�YUHGQRVW���
�
������������ H�� QDaLQ� QD� ILQDQVLUDZH� QD� )RQGRW� YR� VOXaDM� QD� QDVWDQXYDZH� QD�
UL]LaHQ� QDVWDQ� NRJD� VUHGVWYDWD� QD� )RQGRW� QH� VH� GRYROQL� GD� VH� L]YU^L�
SUHGYLGHQRWR�REH^WHWXYDZH�YR�FHORVW��2YD�H�HGQR�RG�SUD^DZDWD�YR�NRH�VH�
UD]JUDQLaXYDDW� GHO� RG� PH_XVHEQLWH� RGQRVL� QD� JODYQLWH� VXEMHNWL� YR�
RVLJXUXYDZHWR� QD� GHSR]LWLWH�� 9R� QDYHGHQLWH� RNROQRVWL� EL� GR^OD� GR� L]UD]�
VROLGDUQDWD� RGJRYRUQRVW� QD� aOHQNLWH� QD� )RQGRW� SUHNX� ]JROHPXYDZH� QD�
SUHPLLWH� ]D� RVLJXUXYDZH� �QD� SULPHU�� QLYQR� XGYRMXYDZH��� D� GRSROQLWHOQR�
SRWUHEQLWH�VUHGVWYD�EL�PRCHOD�GD� JL�REH]EHGL�1DURGQD�EDQND�QD�5HSXEOLND�
0DNHGRQLMD� RG� VYRLWH� UH]HUYL�� GRGHND� SRVOHGQLRW� ILQDQVLHU� EL� ELOD�
GUCDYDWD��RGQRVQR�GUCDYQLRW�EX[HW��7DEHOD���SRNDCXYD�GHND�YR�QHNRL�]HPML�H�
SUHGYLGHQR� L� ]DGROCXYDZH� QD� )RQGRW� NDM� &HQWUDOQDWD� EDQND�� 6H� SUHGODJD�
GDYDZH� QD� ]DNRQVND� PRCQRVW� L�1DURGQD� EDQND� QD� 5HSXEOLND�0DNHGRQLMD� RG�
VRSVWYHQLWH� UH]HUYL� GD� YU^L� WDNYR� NUHGLWLUDZH�� YR� VOXaDM� QD� QHGRVWLJ� QD�
VUHGVWYD� NDM� )RQGRW� ]D� REH^WHWXYDZH� QD� ^WHGDaLWH� SUL� QDVWDQDW� UL]LaHQ�
QDVWDQ���
�
������������ ��� 8SUDYXYDZH� QD� PRGLILFLUDQLRW� )RQG� ]D� RVLJXUXYDZH� QD� ^WHGQL�
YORJRYL�� � 0RGLILFLUDQLRW� )RQG� ]D� RVLJXUXYDZH� QD� ^WHGQL� YORJRYL� YR�
5HSXEOLND� 0DNHGRQLMD� L� SRQDWDPX� EL� LPDO� GLUHNWRU�� ,VWRYUHPHQR�� EL�
SRVWRHO�L�8SUDYHQ�RUJDQ�VRVWDYHQ�RG�VHGXP��aOHQRYL��SUHWVWDYQLN�QD�1DURGQD�
EDQND�QD�5HSXEOLND�0DNHGRQLMD��SHW�SUHWVWDYQLFL�RG�EDQNLWH�L�^WHGLOQLFLWH�
L]EUDQL�SUHNX�=GUXCHQLHWR�]D�EDQNDUVWYR�L�RVLJXUXYDZH�L�HGHQ�SUHWVWDYQLN�
QD�=GUXCHQLHWR�QD�^WHGDaL��9NOXaXYDZHWR�QD�SUHWVWDYQLN�RG�^WHGDaLWH�EL�
PRCHOR� SRYROQR� GD� YOLMDH� YR� SUDYHF� QD� RGUCXYDZH� QD� GRYHUEDWD� YR�
ILQDQVLVNLRW� VLVWHP� NDNR� SUL� UHGRYQRWR� UDERWHZH� QD� )RQGRW�� WDND� L� SUL�
HYHQWXDOQRWR�QDVWDQXYDZH�QD�UL]LaHQ�QDVWDQ���
�

7DEHOD����
$GPLQLVWULUDZH�NDM�HNVSOLFLWQLWH�^HPL�]D�RVLJXUXYDZH�QD�GHSR]LWL�

=HPMD $GPLQLVWULUDZH
SULYDWQR GUCDYQR NRPELQLUDQR

6�$�'� K
-DSRQLMD K
*HUPDQLMD K
+RODQGLMD K
9��%ULWDQLMD K
$YVWULMD K
*UFLMD K
5HS��AH^ND K
8QJDULMD K
3ROVND K
9NXSHQ�EURM�QD�
DQDOL]LUDQL�]HPML���� �� �� �� �
,]YRU��IMF MAE OP/96, August, Deposit Insurance and Crisis Management�

�
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������������ 7DEHOD����JL�SUH]HQWLUD�PH_XQDURGQLWH�LVNXVWYD�YR�SRJOHG�QD�QDaLQRW�
QD�XSUDYXYDZH�NDM�HNVSOLFLWQLWH�^HPL�QD�RVLJXUXYDZH�QD�GHSR]LWLWH��0RCH�
GD�VH�]DNOXaL�GHND�QHPD�QDaLQ�QD�XSUDYXYDZH�NRM�H�GRPLQDQWHQ��GHND�YR�RGQRV�
QD� VLWH� DQDOL]LUDQL� ]HPML� QDMaHVWR� DGPLQLVWULUDZHWR� H� NRPELQLUDQR�� QR� L�
GHND� YR� WUDQ]LFLRQLWH� HNRQRPLL� RG� &HQWUDOQD� L� ,VWRaQD� (YURSD�
DGPLQLVWULUDZHWR�JR�YU^L�GUCDYDWD��
�

(GLQVWYHQD� JULCD� QD� )RQGRW� EL� ELOD� GD� JL� QDSOD`D� SUHPLLWH��
NYDOLWHWQR� GD� JL�SODVLUD�SULEUDQLWH� VUHGVWYD�L� GD�REH^WHWXYD� YR� VOXaDM� QD�
QDVWDQXYDZH� QD� UL]LaHQ� QDVWDQ�� 9LVLQDWD� QD� SUHPLLWH� ]D� RVLJXUXYDZH� EL� MD�
RGUHGXYDOD� 1DURGQD� EDQND� QD� 5HSXEOLND� 0DNHGRQLMD�� ELGHM`L� WDD� JL� LPD�
LQIRUPDFLLWH� ]D� UDERWHZHWR� QD� EDQNLWH� L� ^WHGLOQLFLWH� �VXSHUYL]RUVNL�
L]YH^WDL�L�GUXJL�GRYHUOLYL�LQIRUPDFLL���6R�WRD�VH�SRVWLJQXYD�NRRUGLQDFLMD�
PH_X� VXSHUYL]LMDWD�� RVLJXUXYDZHWR� QD� GHSR]LWLWH� L� � IXQNFLMDWD� QD� “NUDHQ��
]DHPRGDYDa” �� 3UL� OLQHDUQR� RGUHGXYDZH� QD� SUHPLMDWD� ]D� VLWH� EDQNL� L�
^WHGLOQLFL� VWDSNDWD� QD� SUHPLMDWD� RGQDSUHG� EL� ELOD� SR]QDWD� L� REMDYHQD��
'RNRONX� YR� LGQLQD� �SR� ����� JRGLQD�� HYHQWXDOQR� SRaQDW� GD� VH� SULPHQXYDW�
GLIHUHQFLUDQL� VWDSNL� QD� SUHPLMDWD� ]D� RGGHOQL� EDQNL� L�^WHGLOQLFL�� WRJD^�
)RQGRW� EL� LPDO� L� XORJD� GD� “ND]QXYD” � RGUHGHQL� LQVWLWXFLL�aOHQNL� ^WR� VH�
SRPDONX� ERQLWHWQL�� 7RD� ]QDaL� GHND� SRNUDM� IXQNFLMDWD� QD� RVLJXUXYDZH� QD�
^WHGQLWH� YORJRYL� QD� QDVHOHQLHWR�� )RQGRW� EL� MD� LPDO� L� IXQNFLMDWD� QD�
GLVFLSOLQLUDZH�QD�aOHQNLWH��0H_XWRD��GLIHUHQFLUDQLWH�VWDSNL�QD�SUHPLMDWD�
]D� RVLJXUXYDZH� QH� EL� WUHEDOR� GD� VH� SUHWYRUDW� YR� VYRMD� VSURWLYQRVW�� GD� JR�
GHVWLPXOLUDDW� aOHQVWYRWR� YR� )RQGRW� L� SUHNX� GLIHUHQFLUDQLWH� VWDSNL� QD�
SUHPLMDWD� SRPDONX� ERQLWHWQLWH� aOHQNL� QD� )RQGRW� GD� VH� RSWRYDUXYDDW� VR�
SUHYLVRNL�SUHPLL��=DUDGL�WRD��SUHGORCHQR�H�UD]OLNDWD�PH_X�PLQLPDOQDWD�L�
PDNVLPDOQDWD�JRGL^QD�VWDSND�QD�SUHPLMD�GD�QH�QDGPLQXYD����������

�
9R�SRJOHG�QD�NRQWURODWD�QD�UDERWHZHWR�QD�)RQGRW� ]D�RVLJXUXYDZH�QD�

^WHGQL�YORJRYL��=DNRQRW�]D�EDQNL�L�^WHGLOQLFL�MD�REYU]XYD�1DURGQD�EDQND�QD�
5HSXEOLND� 0DNHGRQLMD� GD� MD� L]YU^XYD� WDD� IXQNFLMD�� =DNRQVNL� XWYUGHQLWH�
RGJRYRUQRVWL� L� QDGOHCQRVWL� QD� WRM� SODQ� 1DURGQD� EDQND� QD� 5HSXEOLND�
0DNHGRQLMD�`H�JL�RVWYDUXYD�VR�UHGRYQL�YRQ�WHUHQVNL�L�WHUHQVNL�NRQWUROL��
�
������������ ���$NWLYQRVWL�QD�)RQGRW�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL�YR�RGQRV�
QD� LQVWLWXFLLWH�aOHQNL�� 6H� SUHGODJD� PRGLILFLUDQLRW� )RQG� GD� QHPD�
DQJDCPDQL� RNROX� HYHQWXDOQR� VDQLUDZH� QD� EDQND� LOL� ^WHGLOQLFD� VR�
ILQDQVLVNL� SUREOHPL�� 1DURGQD� EDQND� QD� 5HSXEOLND� 0DNHGRQLMD� H� “NUDHQ�
]DHPRGDYDa” �L�YR�QHM]LQD�QDGOHCQRVW�H�GD�RGOXaXYD�]D�VXGELQDWD�QD�SRHGLQHaQD�
aOHQND� QD� )RQGRW�� RGQRVQR� ]D� QHM]LQR� VDQLUDZH� LOL� OLNYLGDFLMD��
,VWRYUHPHQR��YR�5HSXEOLND�0DNHGRQLMD�YH`H�SRVWRL�$JHQFLMD� ]D� VDQDFLMD�QD�
EDQNL�� WDND� ^WR� HYHQWXDOQRWR� DQJDCLUDZH� QD� )RQGRW� ]D� RVLJXUXYDZH� QD�
^WHGQL� YORJRYL� YR� VIHUDWD� QD� VDQLUDZH� QD� EDQNLWH� EL� SUHWVWDYXYDOR�
XGYRMXYDZH�QD�QDGOHCQRVWLWH�L�DNWLYQRVWLWH��
�
������������ )RQGRW� WUHED� GD� SUH]HPD� DNWLYQRVWL� NRL� VH� RGQHVXYDDW� QD� � QHJRYDWD�
LQIRUPLUDQRVW�� QR� L� GD� YU^L� PRQLWRULQJ� QD� SURFHGXULWH� ]D� SULELUDZH� QD�
^WHGQLWH�YORJRYL�RG�VWUDQD�QD�EDQNLWH�L�^WHGLOQLFLWH��9R�WDD�VPLVOD��WUHED�
GD�LPD�XYLG�YR�WRD�GDOL�LQVWLWXFLLWH�aOHQNL�LPDDW�^DOWHUL�]D�SULELUDZH�QD�
^WHGQL�YORJRYL��GDOL�LVWDNQDOH�GHND�^WHGQLWH�YORJRYL�VH�RVLJXUHQL�GR������
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QR� QH� SRYH`H� RG� GHQDUVND� SURWLYYUHGQRVW� QD� ������� '(0� SR� ^WHGDa� YR�
SRHGLQHaQD� LQVWLWXFLMD�aOHQND�� GDOL� VH� L]GDYDDW� ^WHGQL� NQL^NL� QD�
^WHGDaLWH��GDOL�NDM�^WHGLOQLFLWH�VH�LVWDNQDWL�VSLVRFL�QD�^WHGDaLWH��GD�LPD�
XYLG�YR�NDPDWQLWH�VWDSNL�QD�^WHGQLWH�YORJRYL�LWQ���
�
������������ 9R�SRJOHG�QD� DNWLYLUDZHWR�QD�)RQGRW�� VH� SUHGODJD� WRD� GD�QH� VH� YU^L�
NRJD�EDQNDWD�LOL�^WHGLOQLFDWD�`H�]DSDGQH�YR�QHOLNYLGQRVW��ELGHM`L�1DURGQD�
EDQND�QD�5HSXEOLND�0DNHGRQLMD�EL�PRCHOD�GD�MD�VDQLUD�WDD�aOHQND�QD�)RQGRW��
6H�SUHGODJD�)RQGRW�GD�VH�DNWLYLUD��RGQRVQR�REH^WHWXYDZHWR�QD�^WHGDaLWH�GD�
SRaQH�^WRP�`H�QDVWDQH�EDQNURWVWYRWR�QD�aOHQNDWD�QD�)RQGRW��
�
�
�
�
�

�����
������������ �
�
�
�
������������ 6R�LQVWLWXFLRQDOL]LUDZH�QD�)RQG�]D�RVLJXUXYDZH�QD�^WHGQL�YORJRYL��
YR� 5HSXEOLND� 0DNHGRQLMD� H� YRYHGHQ� HNVSOLFLWHQ� VLVWHP� ]D� ]D^WLWD� QD�
^WHGQLWH�YORJRYL��7RD�]QDaL�GHND�SRVWRMDW�GHILQLUDQL�SUDYLOD�L�SURFHGXUL�
]D� ]D^WLWD� QD� ^WHGQLWH� YORJRYL�� ]DNRQVNL� H� XWYUGHQD� REYUVNDWD� ]D�
REH^WHWXYDZH�QD�^WHGDaLWH�GR�SUHGYLGHQLRW�L]QRV�YR�VOXaDM�QD�QDVWDQXYDZH�
QD�UL]LaHQ�QDVWDQ�L�XWYUGHQ�H�QDaLQRW�QD�ILQDQVLUDZH�QD�)RQGRW��0H_XWRD��
VH� SUHGODJD� SRVWRMQLRW� )RQG� GD� VH� PRGLILFLUD� SUHNX� LQNRUSRULUDZH� QD�
RGUHGHQL� L]PHQL� YR� QHJRYRWR� UDERWHZH� L� YR� ]DNRQVNLWH� SURSLVL� NRL� WRD� JR�
UHJXOLUDDW��7LH�L]PHQL�VH�VOHGQLWH��
������������ �
������������ ���)RUPLUDZH�QD�XSUDYHQ�RUJDQ�QD�)RQGRW�]D�RVLJXUXYDZH�QD�^WHGQLWH�
YORJRYL�YR�NRM�SRNUDM�SHW�SUHWVWDYQLFL�QD�EDQNLWH�L�^WHGLOQLFLWH�EL�ELOH�
YNOXaHQL� L� SUHWVWDYQLN� QD� 1DURGQD� EDQND� QD� 5HSXEOLND� 0DNHGRQLMD� L�
SUHWVWDYQLN�QD�=GUXCHQLHWR�QD�^WHGDaL��
�
������������ ��� 1DPDOXYDZH� QD� VWDSNDWD� QD� SUHPLMDWD� ]D� RVLJXUXYDZH� QD� ^WHGQLWH�
YORJRYL�VRJODVQR�SUHGORCHQDWD�GLQDPLND�QD�QDPDOXYDZH��SUL�^WR�VWDSNDWD�QD�
SUHPLMDWD� RG� SRVWRMQLWH� ����� EL� VH� VYHOD� QD� ����� YR� ����� JRGLQD�� 9R� RYRM�
SHULRG�EL� VH�SULPHQXYDOD�OLQHDUQD� VWDSND�QD�SUHPLMD� ]D� VLWH� LQVWLWXFLL�� D�
SRGRFQD�HYHQWXDOQR�EL�PRCHOR�GD�VH�SULPHQXYDDW�L�GLIUHQFLUDQL�VWDSNL�QD�
SUHPLL��1DPDOXYDZHWR�QD�VWDSNDWD�QD�SUHPLMDWD�]D�RVLJXUXYDZH�QD�^WHGQLWH�
YORJRYL� WUHED� GD� LPD� SRYROHQ� HIHNW� YU]� NDPDWQDWD� SROLWLND� QD� EDQNLWH� L�
^WHGLOQLFLWH��7DND��VH�RaHNXYD�VR�QDPDOXYDZHWR�QD�QLYQLWH�WUR^RFL�SR�WDD�
RVQRYD�� GD� VH� QDPDOL� RSWRYDUXYDZHWR� YU]� DNWLYQLWH� NDPDWQL� VWDSNL� L� WLH�
VRRGYHWQR�GD�VH�UHGXFLUDDW��6R�WRD�EL�VH�GDO�GRSROQLWHOHQ�SRWWLN�]D�SRUDVW�
QD� LQYHVWLFLLWH� L� SRQDWDPR^QR� ]DCLYXYDZH� QD� HNRQRPVNDWD� DNWLYQRVW� YR�
]HPMDWD��
�
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���1DPDOXYDZH�QD�PDNVLPDOQDWD�VWDSND�QD�JRGL^QD�SUHPLMD�QD�QLYR�RG�
������,VWRYUHPHQR��VH�SUHGYLGXYD�L�SRQDWDPX�GLYLGHQGDWD�QD�LQVWLWXFLLWH� ��
DNFLRQHUL�QD�)RQGRW�GD�QH�VH�UDVSUHGHOXYD�WXNX�GD�VH�NDSLWDOL]LUD��
�
������������ ��� 9RYHGXYDZH� QD� PDNVLPDOHQ� L]QRV� RG� GHQDUVND� SURWLYYUHGQRVW� QD�
������� '(0� ]D� REH^WHWXYDZH� QD� SRHGLQHaHQ� ^WHGDa� YR� SRHGLQHaQD�
ILQDQVLVND�LQVWLWXFLMD���aOHQND��YR�VOXaDM�QD�QDVWDQXYDZH�QD�UL]LaHQ�QDVWDQ���
7RD� ]QDaL� GHND� )RQGRW� ^WHGDaLWH� EL� JL� REH^WHWXYDO� YR� YLVLQD� RG� ���� RG�
^WHGQLRW�YORJ�QD�SRHGLQHaHQ�^WHGHQ�YORJ�YR�HGQD�EDQND�LOL�^WHGLOQLFD��QR�
QDMPQRJX� GR� QLYRWR� QD� SUHGORCHQLRW� OLPLW� RG� ������� '(0� YR� GHQDUVND�
SURWLYYUHGQRVW����
�

���$NWLYLUDZH�QD�)RQGRW�GD�VH�YU^L�SUL�NRQVWDWLUDZH�QD�VRVWRMED�QD�
EDQNURWVWYR� QD� RGUHGHQD� EDQND� LOL� ^WHGLOQLFD�� D� QH� SUL� NRQVWDWLUDQD�
QHOLNYLGQRVW��6R�SUHGODJD�L�GDYDZH�QD� ]DNRQVND�PRCQRVW�QD�1DURGQD�EDQND�
QD�5HSXEOLND�0DNHGRQLMD�RG�VRSVWYHQLWH�VUHGVWYD�QD�UH]HUYL�GD�PX�RGREUXYD�
NUHGLW� QD� )RQGRW� YR� VOXaDM� NRJD� SUL� QDVWDQDW� UL]LaHQ� QDVWDQ� �L� SRNUDM�
YRQUHGQR�XSODWHQDWD�SUHPLMD�RG�VWUDQD�QD�LQVWLWXFLLWH����aOHQNL��VUHGVWYDWD�
QD� )RQGRW� QH� VH� GRYROQL� ]D� REH^WHWXYDZH� QD� ^WHGDaLWH� YR� ]DNRQVNL�
XWYUGHQLWH�UDPNL���
�
������������ ����,]]HPDZH�RG�RVLJXUXYDZH�QD�^WHGQLWH�YORJRYL�QD�UDNRYRGQLWH�OLFD�
YR� LQVWLWXFLLWH� aOHQNL� L� aOHQRYLWH� QD� QLYQRWR� SRWHVQR� VHPHMVWYR�� 7RD�
SURL]OHJXYD� RWWDPX� ^WR� UDNRYRGQLWH� OLFD� QH� VH� YR� LVWRYHWQD� SR]LFLMD� VR�
“PDOLRW� ^WHGDa” �� NRM� ]DUDGL� SUREOHPRW� QD� DVLPHWULaQD� LQIRUPLUDQRVW� QH�
PRCH�GD�JL�SULEHUH��LOL�DGHNYDWQR�GD�JL�REUDERWL�VLWH�LQIRUPDFLL�]D�WRD�YR�
NRMD�EDQND�LOL�^WHGLOQLFD�H�QDMGREUR�GD�JL�GHSRQLUD�VYRLWH�VUHGVWYD���
�
�
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�
5H]LPH�
�
������������ 'RSROQLWHOQD� ]D^WLWD� QD� VWDELOQRVWD� QD� EDQNDUVNLRW� VLVWHP� L� QD�
GHSRQLUDQLWH�VUHGVWYD�YR�EDQNLWH�L�^WHGLOQLFLWH�VH�YU^L�SUHNX�VLVWHPLWH�]D�
RVLJXUXYDZH�QD�GHSR]LWLWH��LPSOLFLWHQ�LOL�HNVSOLFLWHQ�VLVWHP���9R�VYHWRW��
VR� SRVHEHQ� DNFHQW� QD� ]HPMLWH� YR� UD]YRM� L� WUDQ]LFLRQLWH� HNRQRPLL�� SRVWRL�
WHQGHQFLMD�]D�YRYHGXYDZH�QD�HNVSOLFLWQL�VLVWHPL��ELGHM`L�VH� VPHWD�GHND�WLH�
JL�LPDDW�VOHGQLWH�SUHGQRVWL�����LPDDW�SRGREUD�DGPLQLVWUDWLYQD�SURFHGXUD�]D�
UH^DYDZH� QD� VLWXDFLLWH� QD� SURSD_DZH� QD� EDQND�� NDNR� L� ]D� ]D^WLWD� QD�
GHSRQHQWLWH����� SRHILNDVQL� VH� YR� ]D^WLWDWD� QD� “PDOLWH” � GHSRQHQWL�� ELGHM`L�
QLP� LP� H� JDUDQWLUDQR� EDUHP� GHOXPQR� REH^WHWXYDZH� SUL� QDVWDQXYDZH� QD�
UL]LaHQ� QDVWDQ� L� ��� YR� SRJROHPD� PHUND� SRPDJDDW� ]D� YRVSRVWDYXYDZH� L�
RGUCXYDZH� QD� GRYHUEDWD� QD� MDYQRVWD� YR� EDQNDUVNLRW� VLVWHP� QD� ]HPMDWD�� ,�
(YURSVNDWD�8QLMD�VR�'LUHNWLYD�RG������JRGLQD�LP�QDORCL�QD�]HPMLWH�aOHQNL�
GD�YRYHGDW�HNVSOLFLWQL�VLVWHPL�]D�RVLJXUXYDZH�QD�GHSR]LWL��
������������ �

9R� 5HSXEOLND� 0DNHGRQLMD� IXQNFLRQLUD� )RQG� ]D� RVLJXUXYDZH� QD�
^WHGQL� YORJRYL�� NDNR� HNVSOLFLWHQ� VLVWHP� ]D� ]D^WLWD� QD�^WHGQLWH� YORJRYL��
RVQRYDQ� RG� EDQNLWH� L� ^WHGLOQLFLWH� NDNR� DNFLRQHUVNR� GUX^WYR�� )RQGRW�
UHGRYQR� JL� SULELUD� SUHPLLWH�� QR� LVWDNQXYD� L� RGUHGHQL� SUREOHPL� YR�
UDERWHZHWR�� NDNR� ^WR� VH� RWVXVWYR� QD� VDPRVWRMQRVW� YR� RGOXaXYDZHWR��
QHGRYROQD�LQIRUPLUDQRVW�L�RJUDQLaHQRVW�QD�DNWLYQRVWLWH���

�
)RQGRW�LPD�VSHFLILaHQ�NDUDNWHU�L�WRM�QH�WUHED�GD�IXQNFLRQLUD�NDNR�

NODVLaQR� DNFLRQHUVNR� GUX^WYR� ]DUDGL�� ��� RVQRYQDWD� FHO� QD� QHJRYRWR�
IXQNFLRQLUDZH�����SRVWRMQDWD�UHJXODWLYD�NRMD�EDUD�]DGROCLWHOQR�aOHQVWYR�YR�
)RQGRW�����QH]DGRYROHQLWH�SRWUHEL�QD�)RQGRW�]D�SRJROHPD�LQIRUPLUDQRVW�]D�
UDERWHZHWR� QD� aOHQNLWH�� ��� QHRGUCOLYRVWD� QD� GYRMQRVWD� YR� L]YU^XYDZH� QD�
VXSHUYL]RUVNDWD�IXQNFLMD�� L� ��� HOLPLQLUDZH� QD� � PRCQRVWD� QD� PDNHGRQVNDWD�
EHU]D�GD�NRWLUDDW�DNFLL�QD�)RQGRW���

�
9R� RGQRV� QD� UDERWHZHWR� QD� )RQGRW� VH� SUHGODJDDW� VOHGQLWH�

PRGLILNDFLL����� GD� VH�IRUPLUD� XSUDYHQ� RUJDQ� NRM� EL� LPDO� VHGXP� aOHQRYL�� L�
WRD� SHW� SUHWVWDYQLFL� QD� EDQNLWH� L� ^WHGLOQLFLWH�� SUHWVWDYQLN� QD� 1DURGQD�
EDQND�QD�5HSXEOLND�0DNHGRQLMD��L�SUHWVWDYQLN�QD�]GUXCHQLHWR�QD�^WHGDaL�����
VWDSNDWD�QD�SUHPLLWH�]D�RVLJXUXYDZH�QD�^WHGQLWH�YORJRYL�GD�ELGH�OLQHDUQD�]D�
VLWH� LQVWLWXFLL� aOHQNL� L� VHNRMD� JRGLQD� SRVWHSHQR� GD� VH� QDPDOXYD� L� WRD� RG�
����� YR� ����� JRGLQD� QD� ����� YR� ����� JRGLQD�� SD� VH� GR� ����� YR� ����� JRGLQD��
,VWRYUHPHQR�� GLYLGHQGDWD� QD� LQVWLWXFLLWH� �� aOHQNL� NDNR� DNFLRQHUL� QD�
)RQGRW�WUHED�GD�VH�NDSLWDOL]LUD�����PDNVLPDOQDWD�VWDSND�QD�JRGL^QD�SUHPLMD�
GD� VH� QDPDOL� QD� QLYR� RG� ������ ��� SUL� REH^WHWXYDZH� YR� YLVLQD� RG� ���� RG�
^WHGQLRW�YORJ�QD��SRHGLQHaHQ�GHSRQHQW�YR�SRHGLQHaQD�EDQND�LOL�^WHGLOQLFD�
GD�VH�YRYHGH�PDNVLPDOHQ�L]QRV�QD�REH^WHWXYDZH�RG�GHQDUVND�SURWLYYUHGQRVW�
QD� ������� '(0� L� ��� )RQGRW� GD� VH� DNWLYLUD� SUL� EDQNURWVWYR� QD� QHNRMD� RG�
aOHQNLWH�� D� QH� SUL� QHM]LQD� QHOLNYLGQRVW�� 6H� SUHGODJD� L� GDYDZH� QD� ]DNRQVND�
PRCQRVW�QD�1DURGQD�EDQND�RG�VRSVWYHQLWH�VUHGVWYD�QD�UH]HUYL�GD�PX�RGREUL�
NUHGLW� QD� )RQGRW� YR� VOXaDM� NRJD� SUL� QDVWDQDW� UL]LaHQ� QDVWDQ� �L� SRNUDM�
YRQUHGQR� XSODWHQDWD� SUHPLMD�� )RQGRW� QH� PRCH� GD� REH^WHWL� YR� ]DNRQVNLWH�
UDPNL���
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