
::KKDDWW ··V�V�11HHZZ

66WWRRUUNNHH\�\�	�	�&&R�R�88SGSGDDWWHH

7KH� IRFXV� RI� WKLV� 1HZVOHWWHU� LV� RQ�´WKH� FKDUDFWHULVWLFV� RI� KLJK� SHU�IRUPLQJ�GHEW�PDQDJHPHQW�RIILFHµ�DQG� FDVH� VWXGLHV� RQ� VRXQG� SUDF�WLFH�SXEOLF�GHEW�PDQDJHPHQW�7KHUH�DUH�WZR�DUWLFOHV�FRYHULQJ�
• PDQDJLQJ�UHSXWDWLRQDO�ULVN�XVLQJ�WKH�$2)0�DV�D�FDVH�VWXG\
• FKDUDFWHULVWLFV� RI� D� KLJK� SHU�IRUPLQJ�'02�7KHVH� KDYH� EHHQ� GUDZQ� IURP� UH�FHQW�FRQVXOWLQJ�DVVLJQPHQWV�LQFOXG�LQJ� WKH� VWXG\�YLVLW� WR� IRXU� KLJK�SHU�IRUPLQJ�GHEW�PDQDJHPHQW�RIILFHV�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG��,Q� DGGLWLRQ�� WKHUH� LV� UHIHUHQFH� WR�WZR� FDVH� VWXGLHV� RI� JRYHUQPHQW

GHEW� PDQDJHPHQW� IURP� WKH�6ZHGLVK�1DWLRQDO�'HEW�2IILFH�DQG�WKH� 3RUWXJXHVH� 'HEW� 2IILFH� DV� D�IROORZ�XS� WR� WKH� ,0)�:RUOG� %DQN�*XLGHOLQHV�� (LJKWHHQ� PHPEHU�FRXQWULHV�KDYH�DJUHHG�WR�SUHSDUH�FDVH�VWXGLHV��7KHVH� WZR� GRFXPHQWV� DUH� ZRUWK�UHDGLQJ�DQG�DORQJ�ZLWK� WKH� RWKHU�VL[WHHQ�FDVH�VWXGLHV�VKRXOG�SURYLGH�D�YDOXDEOH�DQG�SUDFWLFDO�RYHUYLHZ�RI� LQWHUQDWLRQDO� VRXQG� SUDFWLFH�SXEOLF�GHEW�PDQDJHPHQW�WR�FRP�SOHPHQW�WKH�*XLGHOLQHV��)LQDOO\�� WKH� &6�'506� ������ 5H�JLRQDO� :RUNVKRS� IRU� WKH� 3DFLILF� LV�WR� EH� KHOG� LQ� $SLD�� 6DPRD� IURP��� $XJXVW�WR����6HSWHPEHU������

2YHU� WKH� SDVW� WKUHH� PRQWKV�� ZH�KDYH�
• FRQWLQXHG� WKH� $'%� FRQVXOWLQJ�DVVLJQPHQW� IRU� WKH� 0LQLVWU\� RI�)LQDQFH�LQ�,QGLD��ZLWK�$)�)HUJX�VRQ�	�&R�
• FRQWLQXHG�WR�DVVLVW�$XV$,'�ZLWK�WKH� UHYLHZ� RI� WKH� GHEW� PDQ�DJHPHQW�SURMHFW�LQ�,QGRQHVLD
• DVVLVWHG� WKH� 3'02� LQ� 7KDLODQG�

ZLWK� D� VWXG\� YLVLW� WR� $XVWUDOLD�DQG�1=�DQG�FRPSOHWHG�D�SRVW�YLVLW� UHYLHZ� �XQGHU� WKH� 6$*5,&�,QWHUQDWLRQDO� 7KDLODQG� $XVWUDOLD�&DSDFLW\�%XLOGLQJ�)DFLOLW\�
• DVVLVWHG�WKH�$XFNODQG�5HJLRQDO�&RXQFLO�ZLWK�D� WUHDVXU\�V\VWHPV�UHYLHZ
• DVVLVWHG�WKH�5HVHUYH�%DQN�RI�1=�RQ�D�WUHDVXU\�V\VWHPV�SURMHFW
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6SHFLDO�SRLQWV�RI�LQWHUHVW�
• CS-DRMS 2000+ Regional 

Workshop for the Pacific will be 
held in Apia, Samoa from 
26 August to 12 September 2002 

• The FTA has tentatively resched-
uled a second Finance & Treas-
ury Management Conference for 
26-28 May 2003.

• The INFINZ Annual Conference 
will be held in Queenstown, NZ 
from 22-24 August 2002.

• The FTA Annual Congress will 
be held in Melbourne , Australia 
from 13-15 November 2002.

66 WWRR UUNNHH\ �\ �	�	�&&R �R �// LLPP LL WWHHGG::11 ����������������

July 2002

Volume 2 , Issue 2

66RRYYHHUUHHLLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�11HHZZVVOOHHWWWWHHUU66RRYYHHUUHHLLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�11HHZZVVOOHHWWWWHHUU



&&DDVVH�H�66WWXXGG LLHHV�V�IIUURRP�P�**RRYYHHUUQQPPHHQQW�W�''0022VV

7KH� LVVXH� LOOXVWUDWHV� WKH� LPSRU�WDQFH� RI� KDYLQJ� V\VWHPV� LQ�SODFH�IRU�WKH�PDQDJHPHQW�RI�DOO� DVSHFWV� RI� RSHUDWLRQDO� ULVN��SDUWLFXODUO\�UHSXWDWLRQDO�ULVN�,W�LV�FULWLFDO�WKDW�VRYHUHLJQ�GHEW�PDQDJHPHQW� RIILFHV� KDYH� LQ�SODFH� ULJRURXV� SURFHGXUHV�DQG� VWUDWHJLHV� WKDW� DOORZ� IRU�WKH� UHDG\� SUHSDUDWLRQ� RI� GH�WDLOHG� EULHILQJ� DQG� VXSSRUWLQJ�PDWHULDO� WR� DVVLVW� VWDNHKROGHUV�LQ� GHDOLQJ� ZLWK� VXFK� LVVXHV�VKRXOG� WKH\�RFFXU�� 7KLV� VKRXOG�IRUP�DQ�LQWHJUDO�SDUW�RI�RSHUD�WLRQDO�ULVN�PDQDJHPHQW�

(DUOLHU� WKLV� \HDU�� WKHUH� ZDV� D�PDMRU�PHGLD�IRFXV�RQ�WKH�$XV�WUDOLDQ� 2IILFH� RI� )LQDQFLDO�0DQDJHPHQW� �$2)0��� ZLWK�SUHVV� UHSRUWV� WKDW� WKH�DJHQF\�KDG� ORVW� ELOOLRQV� RI� GROODUV�WKURXJK� �VSHFXODWLQJ� RQ� LQWHU�QDWLRQDO�LQWHUHVW�UDWHV��6LQFH�WKH�ODWH�����V��WKH�&RP�PRQZHDOWK� KDG� EHHQ� PDLQ�WDLQLQJ�D� IRUHLJQ�FXUUHQF\�H[�SRVXUH� RQ� WKH� GHEW� SRUWIROLR�EDVHG� RQ� D� VWUDWHJLF� EHQFK�PDUN� WDUJHW�RI�DURXQG��������RI� WKH� HQWLUH� GHEW� SRUWIROLR��7KH�SRVLWLRQ�ZDV�RQH�HOHPHQW�

RI� D� ORQJ�WHUP� OLDELOLW\� PDQ�DJHPHQW�VWUDWHJ\��GUDZLQJ�RQ�VWRFKDVWLF� VLPXODWLRQ� WHFK�QLTXHV� WR� GHULYH� DQ� HIILFLHQW�IURQWLHU� DQG� D� FRVW�ULVN� WUDGH�RII� FRQVLVWHQW� ZLWK� ORQJ�WHUP�SRUWIROLR�REMHFWLYHV���&URVV�FXU�UHQF\� VZDSV� � ZHUH� XVHG� WR�PHHW�WKH�EHQFKPDUN�WDUJHW�RI��������IRU�86�GROODUV�7KH�ORVVHV�ZKLFK�ZHUH�SULPDULO\�XQUHDOLVHG� UDLVHG�D�QXPEHU�RI�LVVXHV�� 7KHVH� ZHUH� DGGUHVVHG�LQ� SUHVV� UHOHDVHV� DQG� RWKHU�VWDWHPHQWV� IURP� WKH� *RYHUQ�PHQW�DQG�RWKHU�VHQLRU�RIILFLDOV��

61'2
• *RYHUQDQFH�IUDPHZRUN
• 'HEW� PDQDJHPHQW� VWUDWHJ\��DQG� ULVN� PDQDJHPHQW� IUDPH�ZRUN
• 'HYHORSLQJ� WKH� JRYHUQPHQW�VHFXULWLHV�PDUNHWKWWS���ZZZ�UJN�VH

7KH�6ZHGLVK�1DWLRQDO�'HEW�2I�ILFH� �61'2�� DQG� WKH� 3RUWX�JXHVH� 'HEW� 2IILFH� �,*&3��KDYH� UHFHQWO\� UHOHDVHG� D��FRXQWU\�FDVH�VWXG\�RI�JRYHUQ�PHQW�GHEW�PDQDJHPHQW�DV�D�IROORZ�XS� WR� WKH� ,0)�:RUOG�%DQN� *XLGHOLQHV�� 7KHVH� SUR�YLGH� DQ� H[FHOOHQW� RYHUYLHZ��7KH�FRQWHQWV�FRYHU�

,*&3
• *RYHUQDQFH� DQG� LQVWLWXWLRQDO�IUDPHZRUN
• 5LVN�PDQDJHPHQW�IUDPHZRUN
• 'HEW� PDQDJHPHQW� VWUDWHJ\�DQG� JRYHUQPHQW� VHFXULWLHV�PDUNHWKWWS���ZZZ�LJFS�SW

00DDQQDDJJ LLQQJ�J�55HHSSXXWWDDWW LLRQRQDD O �O �55 LLVVNN

´,PSRUWDQFH�RI�KDYLQJ�V\VWHPV�LQ�SODFH�IRU�WKH�PDQDJHPHQW�RI�DOO�DVSHFWV�RI�RSHUDWLRQDO�ULVN��SDUWLFXODUO\�UHSXWDWLRQDO�ULVN�µ
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WU\�$VVHVVPHQWV�RQ�3XEOLF�'HEW�0DQDJHPHQW� DQG� 'RPHVWLF�'HEW� 0DUNHW� 'HYHORSPHQW�ZDV� DSSURYHG� LQ� -XQH� ������7KH�3URMHFW
V�DLP�LV�WR�FRQGXFW�DW� OHDVW�WZR�GLDJQRVWLF�DVVHVV�PHQWV� D� \HDU� ZLWK� WKH� GHYHO�RSPHQW�RI�DQ�DFWLRQ�SODQ��IRU�LPSURYLQJ� FDSDFLW\� LQ� SXEOLF�GHEW�PDQDJHPHQW�0RUH�GHWDLOV�FDQ�EH�IRXQG�RQ��
http://www.worldbank.org/pdm/guidelines.htm

7KH� ,0)� DQG� :RUOG� %DQN� DUH�FXUUHQWO\� SUHSDULQJ� DQ� DF�FRPSDQ\LQJ�GRFXPHQW�WR�WKH�*XLGHOLQHV�WKDW�ZRXOG�FRQWDLQ�VDPSOH� FDVH� VWXGLHV� RI� FRXQ�WULHV� WKDW� KDYH� GHYHORSHG�VWURQJ� V\VWHPV� RI� SXEOLF� GHEW�PDQDJHPHQW�(LJKWHHQ� PHPEHUV� KDYH�DJUHHG�WR�SUHSDUH�FDVH�VWXG�LHV��$�ILUVW�GUDIW�RI�WKH�DFFRP�SDQ\LQJ� GRFXPHQW� LV� H[�

SHFWHG��VKRUWO\�7KH�,0)�DQG�:RUOG�%DQN�DUH�WR�FDUU\� RXW� IROORZ� XS� ZRUN� RQ�WKH� *XLGHOLQHV� WR� GLVVHPLQDWH�DQG�UDLVH�DZDUHQHVV�RI� VRXQG�SUDFWLFHV�� DQG� WR� VKRZ� KRZ�WKH�JXLGHOLQHV�FDQ�EH�DSSOLHG�WR� FRXQWULHV� ZLWK� GLIIHUHQW�PDFURHFRQRPLF� FRQGLWLRQV�DQG�VWDJHV�RI�GHYHORSPHQW�$�WKUHH�\HDU�SURMHFW�IRU�&RXQ�

/LQNDJH� ZLWK� &DVK� 0DQDJH�PHQW� UHVSRQVLELOLWLHV� RI� PDQ�DJLQJ� GHEW� LV� FORVHO\� LQWH�JUDWHG�ZLWK�JRYHUQPHQW� FDVK�PDQDJHPHQW� DQG� ILQDQFLDO�DVVHWV�

$ UHFHQW� VWXG\� YLVLW� WR� IRXU� KLJK�SHUIRUPLQJ� GHEW� PDQDJHPHQW�RIILFHV� LQ�$XVWUDOLD�DQG�1HZ�=HD�ODQG� LGHQWLILHG� WKH� IDFWRUV� WKDW�HVWDEOLVK� WKH� FRUQHUVWRQH� RI� D�JRRG�GHEW�PDQDJHPHQW�RIILFH��&OHDU�0DQGDWH� D�FOHDU�PDQGDWH�DQG�GHOHJDWHG�DXWKRULWLHV� WR�RS�HUDWH� IUHHO\� ZLWKLQ� WKLV� PDQGDWH��VXEMHFW� WR� OLPLWV� DQG� FRQWUROV� VHW�E\�*RYHUQPHQW�6WURQJ� *RYHUQDQFH� D� VWURQJ�JRYHUQDQFH� VWUXFWXUH� ZLWK� D�

%RDUG� RI� 'LUHFWRUV� RU� $GYLVRU\�%RDUG��WR�RYHUVHH�WKH�RSHUDWLRQV�6WURQJ�(PSKDVLV�RQ�5LVN�0DQDJH�PHQW� D�VWURQJ�ULVN�PDQDJHPHQW�FXOWXUH� ZLWK� FOHDU� ULVN� PDQDJH�PHQW� SROLFLHV�� OLPLWV�� DQG� FRPSOL�DQFH�PRQLWRULQJ��*RRG� 7UHDVXU\� 6\VWHPV� WUHDVXU\�V\VWHPV�WR�VXSSRUW�WKH�RSHUDWLRQ�&OHDU� 5HVSRQVLELOLWLHV� D� FOHDU� RU�JDQLVDWLRQDO� VWUXFWXUH� EDVHG� RQ�VHJUHJDWLRQ� RI� IURQW��PLGGOH� DQG�EDFN�RIILFH�IXQFWLRQV�

• 3RUWXJDO� )LQDQFLQJ�3URJUDPPH�IRU� WKH�5HSXEOLF�RI�3RUWXJDO�IRU�����
• 8.�$QQXDO�5HSRUW����������7KHUH� DUH� WZR�'HEW�0DQDJH�PHQW� 2IILFH� ZHEVLWHV� WKDW�KDYH�EHHQ�DGGHG�WR�RXU�OLVW�
• &RORPELD�ZZZ�PLQKDFLHQGD�JRY�FR
• ,QGRQHVLD�ZZZ�GPR�RU�LG

3XEOLFDWLRQV� UHOHDVHG� E\� 6RY�HUHLJQ�'HEW�0DQDJHPHQW�2I�ILFHV�RYHU�WKH�SDVW���PRQWKV³FRSLHV�FDQ�EH�REWDLQHG� IURP�WKHLU�UHVSHFWLYH�ZHEVLWHV��UHIHU�SDJH���IRU�ZHEVLWH��LQFOXGH�
• $XVWUDOLD 3ODQQHG�'HEW�0DQDJHPHQW�$FWLYLWLHV�LQ��������
• %HOJLXP�$QQXDO�5HSRUW�����

• 'HQPDUN� 'DQLVK�*RYHUQPHQW� %RUURZ�LQJ�DQG�'HEW�����
• )UDQFH���������$QQXDO�5HSRUW
• )UDQFH�$QQXDO�5HYLHZ�����
• ,UHODQG� ,QIRUPDWLRQ� 0HPRUDQGXP�0DUFK������
• -DSDQ� -DSDQHVH� *RYHUQPHQW� %RQGV�4XDUWHUO\�1HZVOHWWHU�-XO\�����
• 3RUWXJDO�$QQXDO�5HSRUW�����

))RR O OO ORRZZ��XXS�S�WWR�R�WWKKH�H� ,,00))��::RRUU OOG�G�%%DDQQN�N�**XX LLGGHH OO LLQQHHVV

)DFWRUV�WKDW�SURYLGH�WKH�FRUQHUVWRQH�IRU�D�KLJK�SHUIRUPLQJ�GHEW�PDQDJHPHQW�RIILFH�
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7KH� 6RYHUHLJQ� 'HEW� 0DQDJH�PHQW�2IILFH�ZHEVLWHV�LQFOXGH�$UJHQWLQD�� ZZZ�PHFRQ�JRY�DU�ILQDQ]DV$XVWUDOLD�� ZZZ�DRIP�JRY�DX$XVWULD�� ZZZ�RHEID�FR�DW%HOJLXP���ZZZ�WUHDVXU\�IJRY�EH�LQWHUGHWWH%UD]LO�� ZZZ�WHVRXUR�ID]HQGD�JRY�EU&DQDGD�� ZZZ�ILQ�JF�FD&RORPELD � ZZZ�PLQKDFLHQGD�JRY�FR'HQPDUN���ZZZ�QDWLRQDOEDQNHQ�GN)LQODQG�� ZZZ�YDOWLRNRQWWRUL�IL)UDQFH�� ZZZ�IUDQFHWUHVRU�JRXY�IU*UHHFH���ZZZ�PRI�JON�JU+XQJDU\�� ZZZ�DNN�KX,FHODQG���ZZZ�ODQDV\VOD�LV,QGLD�� ZZZ�ILQPLQ�QLF�LQ�FDDD

66RRYYHHUUHH LLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�::HHEEVV LLWWHHVV

6WRUNH\� 	� &R� /LPLWHG� LV� DQ� LQWHUQDWLRQDO� PDQ�DJHPHQW� FRQVXOWDQF\� SURYLGLQJ� LQGHSHQGHQW�VSHFLDOLVW�DGYLFH�RQ�GHEW�DQG�ULVN�PDQDJHPHQW�WR� FHQWUDO� JRYHUQPHQWV�� VWDWH�UHJLRQDO� DQG� OR�FDO� JRYHUQPHQWV�� JRYHUQPHQW� HQWHUSULVHV�� DQG�FRUSRUDWH�WUHDVXULHV�7KH� FRPSDQ\� HPSOR\V� RU� ZRUNV� LQ� SDUWQHUVKLS�ZLWK�UHFRJQLVHG�H[SHUWV�ZKR�KDYH�FRQVLGHUDEOH�LQWHUQDWLRQDO�H[SHULHQFH�LQ�WKH�ILQDQFH�PDUNHWV�DQG� LQ� SXEOLF� VHFWRU� GHEW� PDQDJHPHQW�� :LWK�WKHLU� H[WHQVLYH� SURMHFW� DQG� FKDQJH� PDQDJH�PHQW�H[SHUWLVH�� WKH\�KDYH�GHYHORSHG�DQ� LQWHU�QDWLRQDO� UHSXWDWLRQ� IRU� GHOLYHULQJ� WKH� KLJKHVW�TXDOLW\�SUDFWLFDO�VROXWLRQV�7KHVH� H[SHUWV� KDYH� JDLQHG� SUDFWLFDO� H[SHUL�HQFH�IURP�ZRUNLQJ�LQ�D�JRYHUQPHQW�GHEW�RIILFH�DQG�RQ�$VLDQ�'HYHORSPHQW�%DQN��$XV$,'��,QWHU�QDWLRQDO�0RQHWDU\�)XQG�DQG�:RUOG�%DQN�WHFKQL�FDO�DVVLVWDQFH�SURMHFWV�LQWHUQDWLRQDOO\��6LQFH� WKH� FRPSDQ\� ZDV� HVWDEOLVKHG� LQ� HDUO\������� DVVLJQPHQWV� KDYH� EHHQ� XQGHUWDNHQ� LQ�$XVWUDOLD�� )LML�� ,QGLD�� ,QGRQHVLD�� 0DXULWLXV�� 1HZ�=HDODQG�DQG�7KDLODQG�

,DQ�6WRUNH\'LUHFWRU���/DUVHQ�&UHVFHQW32�%R[������7DZD:HOOLQJWRQ��1=3KRQH���������������������)D[������� �����������������0RELOH��������������������(PDLO������LQIR#VWRUNH\DQGFR�FRP:HE��� ZZZ�VWRUNH\DQGFR�FRP
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,QGRQHVLD �� ZZZ�GPR�RU�LG,UHODQG�� ZZZ�QWPD�LH,WDO\�� ZZZ�WHVRUR�LW-DSDQ��� ZZZ�PRI�JR�MS�HQJOLVK1HWKHUODQGV �� ZZZ�GXWFKVWDWH�QO1HZ�=HDODQG ���ZZZ�Q]GPR�JRYW�Q]1LJHULD�� ZZZ�GPRQLJHULD�RUJ�GRP�KWP3HUX�� ZZZ�PHI�JRE�SH�'*&3�LQGH[�KWP3KLOLSSLQHV �� ZZZ�GRI�JRY�SK3RODQG���ZZZ�PRIQHW�JRY�SO3RUWXJDO�� ZZZ�LJFS�SW6RXWK�$IULFD ���ZZZ�ILQDQFH�JRY�]D6SDLQ�� ZZZ�PLQHFR�HV�WHVRUR6ZHGHQ�� ZZZ�UJN�VH6ZLW]HUODQG �� ZZZ�HIY�DGPLQ�FK7KDLODQG�� ZZZ�SGPR�JRY�JR�WK

8QLWHG�.LQJGRP ���ZZZ�GPR�JRY�XN8QLWHG�6WDWHV �ZZZ�SXEOLFGHEW�WUHDV�JRY
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