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0DNURHNRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD
YR MXQL ���� JRGLQD

0DNURHNRQRPVNLWH LQGLNDWRUL YR MXQL ���� JRGLQD XNDCXYDDW QD SRYROQL GYLCHZD

YR PDNHGRQVNDWD HNRQRPLMD� L]UD]HQL SUHNX RGUCXYDZH QD FHQRYQDWD VWDELOQRVW L SURVHaHQ
PH_XJRGL^HQ SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR� NDNR LQGLNDWRU QD HNRQRPVNDWD
GLQDPLND� 9R UDPNLWH QD EDQNDUVNLRW VHNWRU EH^H ]DEHOHCDQR SRQDWDPR^QR SUR^LUXYDZH QD
GHSR]LWQDWD ED]D QD EDQNLWH� ^WR QDGRSROQHWR VR SRVWHSHQRWR NRQVROLGLUDZH QD UHDOQLRW
VHNWRU L QDPDOHQLRW UL]LN SULGRQHVH ]D LQWHQ]LYLUDZH QD QLYQDWD NUHGLWQD DNWLYQRVW�
3ULWRD� EH^H UHJLVWULUDQR SRQDWDPR^QR SULODJRGXYDZH QD NDPDWQDWD SROLWLND QD EDQNLWH
QD SUHWKRGQR SUH]HPHQLWH SURPHQL YR SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND�

6H]RQVNL GHWHUPLQLUDQRWR QDPDOXYDZH QD FHQLWH QD ]HOHQaXNRW� NDNR L QDPDOXYDZHWR
QD FHQDWD QD QDIWDWD L QDIWHQLWH GHULYDWL� YR MXQL ���� JRGLQD UH]XOWLUDD VR GHIODWRUQL
GYLCHZD QD PHVHaQD RVQRYD �GHIODFLMD RG ������ 3URVHaQDWD VWDSND QD LQIODFLMD QH EHOHCL
SR]QDaLWHOQL IOXNWXDFLL L YR SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD ����� =DGUCDQDWD
FHQRYQD VWDELOQRVW SUHWVWDYXYD UHDOL]DFLMD QD RVQRYQDWD FHO QD PRQHWDUQDWD SROLWLND� 2G
DVSHNW QD HNRQRPVNDWD DNWLYQRVW� L SRNUDM XPHUHQLRW PHVHaHQ SDG QD LQGXVWULVNRWR
SURL]YRGVWYR ������� SURVHaQDWD VWDSND QD SRUDVW EH^H SR]LWLYQD L L]QHVXYD^H �����
AHWLULPHVHaQLRW SHUPDQHQWHQ NXPXODWLYHQ SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR
VLJQDOL]LUD SRVWHSHQR UHYLWDOL]LUDZH QD HNRQRPVNDWD DNWLYQRVW YR SUYDWD SRORYLQD RG
JRGLQDWD� 'YLCHZD YR LGHQWLaQD QDVRND VH UHJLVWULUDQL L NDM QDGYRUH^QR�WUJRYVNDWD
UD]PHQD� 7DND� QDVSURWL PHVHaQLRW SDG QD L]YR]RW L XYR]RW YR MXQL �QDPDOXYDZH RG ���� L
������ VRRGYHWQR�� NXPXODWLYQR WLH EHD SRYLVRNL ]D ����� L ������ VRRGYHWQR�

9R MXQL ���� JRGLQD� YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU NDM EDQNLWH RVWYDULMD
PHVHaHQ SRUDVW RG ����� JHQHULUDQ RG SRYLVRNRWR ^WHGHZH QD QDVHOHQLHWR L QD
SUHWSULMDWLMDWD� =JROHPHQHWR ]QDaHZH QD ^WHGHZHWR L SRVWHSHQRWR REQRYXYDZH QD GRYHUEDWD
YR EDQNDUVNLRW VLVWHP VH SRWYUGXYD L VR YLVRNDWD PH_XJRGL^QD VWDSND QD SRUDVW QD
GHSR]LWQLRW SRWHQFLMDO �������� 3UR^LUXYDZHWR QD GHSR]LWQDWD ED]D QD EDQNLWH H HGHQ RG
IDNWRULWH NRM SULGRQHVH ]D SRQDWDPR^QR LQWHQ]LYLUDZH QD QLYQDWD NUHGLWQD DNWLYQRVW�
,PHQR� YR MXQL ���� JRGLQD YNXSQLWH SODVPDQL QD EDQNLWH EHD SRYLVRNL QD PHVHaQD L JRGL^QD
RVQRYD ]D ���� L ����� VRRGYHWQR� 9RHGQR� EDQNLWH MD MDNQDW VYRMDWD UD]YRMQD XORJD SUHNX
SRQDWDPR^QR LQWHQ]LYLUDZH QD GROJRURaQRWR NUHGLWLUDZH QD SUHWSULMDWLMDWD� NDNR L SUHNX
GROJRURaQRWR NUHGLWLUDZH QD QDVHOHQLHWR ]D VWDQEHQD L]JUDGED L ]D GUXJL QDPHQL�

0RQHWDUQLRW UDVW YR MXQL ���� JRGLQD EH^H SRG GRPLQDQWQR YOLMDQLH QD ]QDaLWHOQR
SRYLVRNRWR QLYR QD WUDQVDNFLRQL GHSR]LWL L L]UD]HQLWH SUHIHUHQFLL ]D NUDWNRURaQR
^WHGHZH� 7DND� XPHUHQLRW SRUDVW QD QLYRWR QD JRWRYL SDUL YR RSWHN �PHVHaHQ SRUDVW RG �����
L LQWHQ]LYLUDQDWD PHVHaQD GLQDPLND QD GHSR]LWQLWH SDUL �SRUDVW QD PHVHaQD RVQRYD RG �����
GHWHUPLQLUDD ]JROHPXYDZH QD PRQHWDUQLRW DJUHJDW 0� RG ����� 9DNYLWH GYLCHZD�
NRPELQLUDQL VR SRYLVRNDWD VNORQRVW NRQ ^WHGHZH QD NUDWRN URN� UH]XOWLUDD VR PHVHaQR
]JROHPXYDZH QD SDULaQDWD PDVD 0� RG ����� 6RJODVQR SRQLVNRWR QLYR QD GROJRURaQLWH
GHSR]LWL� PHVHaQDWD VWDSND QD SRUDVW QD SDULaQDWD PDVD 0� EH^H SRXPHUHQD L L]QHVXYD^H
����� 1DVSURWL QHJDWLYQDWD PH_XJRGL^QD GLQDPLND QD SDULaQDWD PDVD 0� �QDPDOXYDZH QD
JRGL^QD RVQRYD RG ����� YR QDMJROHPD PHUND GHWHUPLQLUDQR RG SRQLVNRWR QLYR QD JRWRYLWH
SDUL YR RSWHN�� PRQHWDUQLWH DJUHJDWL 0� L 0� RVWYDULMD JRGL^HQ SRUDVW RG ����� L ������
VRRGYHWQR�

, YR MXQL ���� JRGLQD 1%50 XVSH^QR MD RGUCXYD^H VWDELOQRVWD QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD HYURWR �QD GHYL]QLRW SD]DU QD NUDMRW RG PHVHFRW VH UD]PHQXYDD ���� GHQDUL
]D HGQR HYUR� ^WR SUHWVWDYXYD PHVHaQD DSUHVLMDFLMD RG ����� SUHNX QHXWUDOL]LUDZH QD
SR]QDaLWHOQLWH IOXNWXDFLL QD SRQXGDWD L SREDUXYDaNDWD QD GHYL]QLRW SD]DU� 9R MXQL ����
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JRGLQD L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL QD 1%50 GRVWLJQD ����� PLOLRQL GHQDUL L
]DEHOHCD PHVHaHQ SRUDVW RG ������

3URPHQLWH YR OLNYLGQRVWD SUHGL]YLNDD ]QDaLWHOQR LQWHQ]LYLUDZH QD SURPHWRW QD
SD]DURW QD SDUL �]D ������� SUL ^WR SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD
SDUL ]DEHOHCD QDPDOXYDZH RG ��� SURFHQWQL SRHQL L YR MXQL ���� JRGLQD L]QHVXYD^H �����
9DNYLWH GYLCHZD QD SD]DURW QD SDUL� NDNR L ILNVQDWD NDPDWQD VWDSND QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL QD 1%50 ����� RG VUHGLQDWD QD DSULO ���� JRGLQD� RYR]PRCLMD
SRQDWDPR^QR SULODJRGXYDZH QD NDPDWQDWD SROLWLND QD EDQNLWH� 7DND� NUDWNRURaQDWD
SURVHaQD SRQGHULUDQD DNWLYQD GHQDUVND NDPDWQD VWDSND QD EDQNLWH� YR MXQL ���� JRGLQD
L]QHVXYD^H ����� L EH^H SRQLVND ]D ��� SURFHQWQL SRHQL� 1DPDOXYDZHWR QD SURVHaQDWD
SRQGHULUDQD SDVLYQD GHQDUVND NDPDWQD VWDSND EH^H SRLQWHQ]LYQR �]D ��� SURFHQWQL SRHQL�� VR
^WR YR MXQL ���� JRGLQD WDD VH VYHGH QD ����� 1HHGQDNYDWD GLQDPLND QD PHVHaQD SURPHQD QD
DNWLYQDWD L SDVLYQDWD NDPDWQD VWDSND UH]XOWLUD^H VR SRYWRUQR SUR^LUXYDZH QD NDPDWQDWD
PDUJLQD� NRMD YR MXQL ���� JRGLQD L]QHVXYD^H ��� SURFHQWQL SRHQL�

3URJUDPD ]D RFHQD QD ILQDQVLVNLRW VHNWRU QD 00) L 6YHWVND EDQND

�Financial Sector Assessment Program, FSAP�

3ULPHQDWD QD SURJUDPDWD ]D RFHQD QD ILQDQVLVNLRW VHNWRU �FSAP�� NDNR ]DHGQLaND
SURJUDPD QD 0H_XQDURGQLRW 0RQHWDUHQ )RQG �00)� L 6YHWVNDWD %DQND� ]DSRaQD YR PDM ����
JRGLQD� 3URJUDPDWD H GL]DMQLUDQD YR IXQNFLMD QD ]DMDNQXYDZH QD PRQLWRULQJRW QD
ILQDQVLVNLWH VLVWHPL� FSAPVH VPHWD ]D NRULVHQ LQVWUXPHQW ]D XWYUGXYDZH QD SRWHQFLMDOQLWH
VODERVWL L DQDOL]D QD UD]YRMQLWH SULRULWHWL QD ILQDQVLVNLRW VHNWRU YR ]HPMLWH aOHQNL QD
00) L 6YHWVNDWD EDQND� (GQD RG RVQRYQLWH FHOL QD RYDD SURJUDPD H VR]GDYDZH QD
GLYHU]LILFLUDQ L NRQNXUHQWHQ ILQDQVLVNL VHNWRU�

=QDaHZHWR QD FSAPPRCH GD VH UD]JOHGXYD RG GYD DVSHNWD� D� RG DVSHNW QD RGGHOQLWH
]HPML� SRUDGL PRCQRVWD ]D GRELYDZH QD NRULVQL L PH_XQDURGQR XQLILFLUDQL LQVWUXPHQWL L
PHWRGRORJLMD ]D DQDOL]D QD VRVWRMELWH YR ILQDQVLVNLRW VHNWRU� GRELYDZH QD QDGYRUH^QD
HNVSHUWVND SRPR^� NDNR L SRQDWDPR^QD WHKQLaND SRPR^ ]D UH^DYDZH QD SUREOHPLWH
GLMDJQRVWLFLUDQL SUL FSAP PLVLLWH L E� RG DVSHNW QD PH_XQDURGQLWH LQVWLWXFLL� SUHG Vv
00) L 6YHWVNDWD EDQND� SRUDGL REH]EHGXYDZHWR QD ^LURND ED]D QD SRGDWRFL� SRGREUR
UD]ELUDZH QD VODERVWLWH L NYDOLWHWLWH QD ILQDQVLVNLWH VLVWHPL L SRVRRGYHWQD DQDOL]D QD
HIHNWLWH RG VRVWRMELWH YR ILQDQVLVNLRW VHNWRU YU] PDNURHNRQRPVNLWH GYLCHZD�

FSAP UDVSRODJD VR QHNRONX NRPSOHPHQWDUQL DQDOLWLaNL LQVWUXPHQWL NRL
RYR]PRCXYDDW VHRSIDWQD DQDOL]D QD ILQDQVLVNLRW VHNWRU� *HQHUDOQR� WLH VH NODVLILFLUDQL
YR WUL RVQRYQL JUXSL� D� VLVWHPDWVND DQDOL]D QD ILQDQVLVNLWH LQGLNDWRUL �Financial Soundness
Indicators) L SULPHQD QD VWUHV � WHVW ]D LGHQWLILNXYDZH QD VODERVWLWH L UL]LFLWH QD
ILQDQVLVNLRW VHNWRU� E� RFHQD QD SULPHQDWD QD VWDQGDUGLWH L NRGHNVLWH� YR IXQNFLMD QD
YUHGQXYDZH QD NYDOLWHWRW QD LQVWLWXFLRQDOQLWH L UHJXODWRUQLWH VWUXNWXUL L Y� RFHQD QD
SROLWLNDWD ]D VWDELOQRVW QD ILQDQVLVNLRW VHNWRU� ^WR RYR]PRCXYD SRVRRGYHWQD SURFHQD QD
QHJRYDWD IOHNVLELOQRVW L RWSRUQRVW NRQ UD]OLaQL ^RNRYL�

FSAPPLVLMDWD GR VRRGYHWQDWD ]HPMD GRVWDYXYD L]YH^WDM� NRM H RVQRYD ]D L]UDERWND QD
GYD GRNXPHQWD� 7DND� 00) SRGJRWYXYD ,]YH^WDM ]D RFHQD QD VWDELOQRVWD QD ILQDQVLVNLRW
VLVWHP �Financial System Stability Assessment, FSSA�� GRGHND 6YHWVNDWD EDQND JR SRGJRWYXYD
,]YH^WDMRW ]D RFHQD QD ILQDQVLVNLRW VHNWRU �Financial Sector Assessment, FSA�� 2YLH GYD
L]YH^WDL VH GRVWDYXYDDW GR VRRGYHWQLWH 2GERUL QD L]YU^QL GLUHNWRUL� 9R RYDD SURJUDPD
�FSAP� GRVHJD XaHVWYXYDOH LOL VH VRJODVLOH GD XaHVWYXYDDW RNROX �� ]HPML�

9R SHULRGRW RG ����� MXQL ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD SUHVWRMXYD^H
]DHGQLaNDWD FSAPPLVLMD QD 00) L 6YHWVNDWD %DQND �QD NRMD x SUHWKRGH^H FSAP PLVLMD YR PDM
���� JRGLQD�� 3ULWRD EH^H VSURYHGHQ VWUHV�WHVW ]D PDNHGRQVNLRW EDQNDUVNL VLVWHP� NDNR L
RFHQND QD SULPHQDWD QD RSUHGHOHQL VWDQGDUGL �SUHG Vv XVRJODVHQRVWD VR .RGHNVRW ]D
WUDQVSDUHQWQRVW QD PRQHWDUQDWD L ILQDQVLVNDWD SROLWLND� VWDQGDUGLWH YR VXSHUYL]LMDWD L
SODWQLRW SURPHW�� 2FHQNLWH QD FSAPPLVLMDWD ]D 0DNHGRQLMD VH SR]LWLYQL� 3ULWRD� RVQRYQLWH
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]DNOXaRFL RG PLVLMDWD VH RGQHVXYDDW QD VOHGQRYR� D� EDQNDUVNLRW VLVWHP H RWSRUHQ QD
UD]OLaQL YLGRYL QD ^RNRYL� E� 1%50 H GREUR RUJDQL]LUDQD LQVWLWXFLMD VR YLVRN VWHSHQ QD
WUDQVSDUHQWQRVW YR UDERWHZHWR� Y� UDERWHZHWR QD EDQNDUVNDWD VXSHUYL]LMD H RFHQHWR
SR]LWLYQR L J� SR]LWLYQD RFHQND EH^H GDGHQD L ]D UHDOL]LUDZHWR QD UHIRUPDWD QD SODWQLRW
SURPHW L IXQNFLRQLUDZHWR QD SODWQLRW VLVWHP�


