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Key Points:

wÏ The comprehensive paper with independent review provide all ingredients for 
taking a fair view (para 1). 

wÏ The SA should strive to focus and concentrate on high risk area (para 2). 

wÏ Safeguarding Fund resources should be viewed in the broad context of successful 
program design and implementation.  SA may not meet the requirement of 
safeguarding Fund resources, in full sense of the term (para 3). 

wÏ SA is greatly enhanced by providing best practices and governance rules to all 
economic agents, duly taking into account the country specific circumstances 
(para 4). 

wÏ While IAS could serve as a basis, benchmarks should recognize differences and 
nuances when applied to central banks.  A separate code especially for central 
banks would be welcome (para 5). 

wÏ It would be useful to engage experts from the central banks during on site 
assessments (para 6).

üû 9G VJCPM VJG UVCHH HQT C EQORTGJGPUKXG RCRGT TGXKGYKPI VJG GZRGTKGPEG QH UCHGIWCTF 
CUUGUUOGPVU CFQRVGF CU C RCTV QH RQNKE[ HQT CP KPKVKCN GZRGTKOGPVCN RGTKQF QH üý � ü8 OQPVJUû 
6JG UVCHH RCRGT CNQPI YKVJ VJG KPFGRGPFGPV TGXKGY, RTQXKFG CNN KPITGFKGPVU HQT VCMKPI C HCKT 
XKGY KP VJG OCVVGTû

ýû 6JG DCEMITQWPF VQ VJG GHHQTVU QP UCHGIWCTF CUUGUUOGPVU KU TQQVGF KP VJG OKUTGRQTVKPI
KPUVCPEGU CPF CNNGICVKQPU QH OKUWUG QH (WPF TGUQWTEGUû  6JGTG ECPPQV DG VYQ XKGYU QP VJG 
PGGF HQT RGTKQFKECNN[ TGXKGYKPI UCHGIWCTFU QH (WPF TGUQWTEGU CPF TGHKPKPI VJG IWKFGNKPGU QP 
OKUTGRQTVKPIû #U VJKU EJCKT DTQWIJV QWV KP /CTEJ ýþþþ, VJG UCHGIWCTFU HTCOGYQTM CU 
GPWPEKCVGF CPF VJG YC[ HQTYCTF UJQWNF UVTKXG VQ HQEWU VJG CUUGUUOGPVU GZGTEKUG VQ VJG NKOKVGF 
CKO QH UCHGIWCTFKPI (WPF�U TGUQWTEGUû  .QQMKPI HTQO VJKU DCUKE QDLGEVKXG QH VJG GZGTEKUG, VJG 
QRGTCVKQPCN OGVJQFQNQI[ OC[ TGSWKTG EQPEGPVTCVKQP QP C HGYGT KVGOU YJKEJ CTG RGTEGKXGF VQ 
DG JKIJ TKUM, VQ RTQXKFG OGCPKPIHWN TGUWNVUû  (WTVJGTOQTG, YKVJ UGXGTCN RCTCNNGN KPKVKCVKXGU
VCMGP VQYCTFU DWKNFKPI WR CP KPVGTPCVKQPCN HKPCPEKCN CTEJKVGEVWTG HQT CVVCKPKPI INQDCN HKPCPEKCN 
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UVCDKNKV[, EQPVKPWCPEG QH VJKU GZGTEKUG CPF KVU KPVGPUKV[ YKVJ OQTG XKIQT UJQWNF DG UGGP KP 
JCTOQP[ CPF EQQTFKPCVKQP YKVJ VJQUG KPKVKCVKXGU UQ VJCV FWRNKECVKQP QH GHHQTVU KU CXQKFGFû  9G
YKNN CVVGORV VQ GNCDQTCVG QP VJGUG DCUKE RQKPVU YJKNG CFFTGUUKPI VJG URGEKHKE KUUWGU TCKUGF HQT
FKUEWUUKQP KP VJG RCRGTû 

3û 9JKNG OKUTGRQTVKPI KU YGNN WPFGTUVQQF CPF UJQWNF DG GUEJGYGF CU RCTV QH (WPF 
RTQITCO, VJG RQUUKDNG OKUWUG QH (WPF TGUQWTEGU YQWNF DG XGT[ FKHHKEWNV VQ GUVCDNKUJ KP 
RTCEVKEG, GZEGRV KP ECUGU YJGTG UWEJ (WPFU CTG DNCVCPVN[ OKUCRRTQRTKCVGF CPF CDWUGFû  )KXGP 
VJG GZRNKEKV KORCEV QH NQUU QH ETGFKDKNKV[ QH UWEJ CEVKQPU D[ CWVJQTKVKGU, VJGTG YQWNF PQV DG CP[
KPEGPVKXG VQ RWTUWG VJKU EQWTUGû  6CMKPI KPVQ CEEQWPV VJG PCVWTG QH (WPF UWRRQTV, CKOKPI CV 
IGPGTCNN[ CVVCKPOGPV QH OCETQGEQPQOKE RQNKEKGU CPF QDLGEVKXGU CPF UVTWEVWTCN TGHQTO 
RTQITCOU, OQPKVQTGF VJTQWIJ C ENQUG TGXKGYKPI OGEJCPKUO, KV YQWNF DG TCVJGT FKHHKEWNV VQ 
GUVCDNKUJ C QPG-VQ-QPG EQTTGURQPFGPEG DGVYGGP HWPF WUG D[ CWVJQTKVKGU CPF RGTHQTOCPEG 
ETKVGTKC, CU KP VJG ECUG QH RTQLGEV VKGF CKF QT NQCPU D[ KPUVKVWVKQPU NKMG VJG 9QTNF $CPMû  +P VJG 
PQTOCN EQWTUG, C UWEEGUUHWN RTQITCO FGUKIP YGNN KORNGOGPVGF D[ C OGODGT EQWPVT[ KU 
GZRGEVGF VQ OGGV VJG $Q2 ICR KP VJG UJQTV VQ OGFKWO VGTO CPF RWV VJG GEQPQO[ KP C RCVJ 
VQYCTFU UWUVCKPCDKNKV[ GPCDNKPI VJGO VQ OGGV TGRWTEJCUG QDNKICVKQPU CU RGT CITGGF UEJGFWNGû
+P VJG KPVGTTGIPWO, FWTKPI VJG RTQITCO RGTKQF, YJCV KU OQPKVQTCDNG KU VJG EQORNKCPEG YKVJ 
RGTHQTOCPEG ETKVGTKCÿEQPFKVKQPCNKVKGUû  +V OC[ DG TGECNNGF VJCV VJG (WPF JCU VCMGP KPKVKCVKXGU KP 
VJG TGEGPV RCUV VQ TGXKGY CPF TGFGUKIP RTQITCOU FGRGPFKPI WRQP VJG GOGTIKPI EJCNNGPIGU 
VJTQYP WR D[ XQNCVKNG DGJCXKQT QH KPVGTPCVKQPCN ECRKVCN OCTMGVU CPF RTKXCVG ECRKVCN HNQYU VQ 
GOGTIKPI CPF FGXGNQRKPI GEQPQOKGUû  1P UWEJ QEECUKQPU, YG JCXG RCTVKEWNCTN[ UVTGUUGF VJG 
KORQTVCPEG QH TGXKGYKPI VJG RTQITCO FGUKIP KP CNN KVU CURGEVU KPENWFKPI VJG CVVGPFCPV TKUMUû  
9G OC[ JCXG VQ TGEQIPK\G VJCV FGHCWNVU QP RC[OGPVU VQ (WPF CTG C TKUM YJKEJ OC[ CTKUG CNUQ 
FWG VQ KORTQRGT RTQITCO FGUKIP VJQWIJ VJG QFFU OC[ YGKIJ JGCXKN[ WRQP VJG OGODGT 
EQWPVT[�U HCWNV[ GEQPQOKE RQNKEKGUû  9G JCXG VJGTGHQTG DGGP GORJCUK\KPI VJCV CRCTV HTQO 
ÂEQWPVT[ QYPGTUJKR�, C LQKPV QYPGTUJKR KU KORNKEKVN[ GUVCDNKUJGF D[ VJG (WPFû  +P VJKU 
DCEMFTQR, VJG NKOKVGF RQKPV, VJKU EJCKT YCPVU VQ OCMG KU VJCV VJG UCHGIWCTFU CUUGUUOGPVU 
HQEWUKPI WRQP CWFKVKPI CPF CEEQWPVKPI RTCEVKEGU CPF KPVGTPCN EQPVTQN U[UVGOU QH EGPVTCN 
DCPMU, YJQ UGTXG CU HKUECNÿDCPMKPI CIGPVU QH IQXGTPOGPV, OC[ PQV OGGV CFGSWCVGN[ VJG 
TGSWKTGOGPV QH UCHGIWCTFKPI (WPF TGUQWTEGU, KP HWNN UGPUG QH VJG VGTOû 

úû 6JG UCHGIWCTF CUUGUUOGPV, KP C XGT[ DTQCF UGPUG, YG DGNKGXG YKNN DG ITGCVN[ GPJCPEGF
D[ VJG XGT[ UKIPKHKECPV TQNG RNC[GF D[ VJG (WPF CU RCTV QH KPVGTPCVKQPCN EQOOWPKV[ KP 
RTQXKFKPI DGUV RTCEVKEGU CPF IQXGTPCPEG TWNGU QH CNN GEQPQOKE CIGPVU CPF KP RCTVKEWNCT 
TGIWNCVQT[ CWVJQTKVKGU NKMG IQXGTPOGPVU CPF EGPVTCN DCPMU VQ GPUWTG UQWPFPGUU QH VJG 
HKPCPEKCN U[UVGO CPF KP VJG KPVGTGUV QH RTQOQVKPI KPVGTPCVKQPCN HKPCPEKCN CTEJKVGEVWTG CPF 
INQDCN HKPCPEKCN UVCDKNKV[û +P VJKU TGICTF, VJG (WPF UJQWNF RWTUWG YKVJ VJG FGXGNQROGPV CPF 
FKUUGOKPCVKQP QH HKPCPEKCN UVCPFCTFU CPF EQFGU, KPENWFKPI HQT EGPVTCN DCPM 
CEEQWPVKPIÿCWFKVKPI CPF IQXGTPCPEG RTCEVKEGUû  *QYGXGT, CU VJG (WPF RCRGT CPF CNUQ VJG 
KPFGRGPFGPV TGXKGY GORJCUK\G, VJG KORNGOGPVCVKQP QH UVCPFCTFU UJQWNF FWN[ VCMG KPVQ 
CEEQWPV VJG EQWPVT[ URGEKHKE EKTEWOUVCPEGU, EQPVGZV CPF NGICN CPF KPUVKVWVKQPCN KPHTCUVTWEVWTGû  
%QORNGVG UVCPFCTFK\CVKQP QH CEEQWPVKPI RTCEVKEGU CPF HQTOCVU OC[ PQV DG C HGCUKDNG 
RTQRQUKVKQPû 
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ùû 9JKNG VJG +#5 EQWNF UGTXG CU VJG DCUKU HQT CUUGUUKPI CEEQWPVKPI UVCPFCTFU CPF 
RTCEVKEGU D[ EGPVTCN DCPMU, VJG FKHHGTGPEGU CPF PWCPEGU CTKUKPI QWV QH VJG XGT[ PCVWTG QH 
EGPVTCN DCPMKPI HWPEVKQPU UJQWNF DG CFGSWCVGN[ CFFTGUUGFû  (QT KPUVCPEG, VJG DGPEJOCTMU 
TGNGXCPV HQT C EQOOGTEKCN QTICPK\CVKQP KP VJGKT UGEWTKVKGU QRGTCVKQPU CPF HQTGKIP GZEJCPIG
OCPCIGOGPV ECPPQV DG GZVGPFGF VQ EGPVTCN DCPMUû  6JG DGPEJOCTMU UJQWNF MGGR EQUV 
GHHKEKGPE[ CU C DCUKU TCVJGT VJCP TGVWTP OCZKOK\CVKQPû  9G YGNEQOG VJG UWIIGUVKQP D[ VJG 
KPFGRGPFGPV TGXKGY VJCV C UGRCTCVG EQFG QH IQQF CEEQWPVKPI RTCEVKEGU CRRNKECDNG GURGEKCNN[ VQ 
EGPVTCN DCPMU OC[ DG GXQNXGF DCUGF QP +#5û 

øû 6JG HKPFKPIU QH VJKU KPKVKCN UCHGIWCTF CUUGUUOGPV CTG TGCNN[ XGT[ WUGHWN CPF CU UVCVGF
JCU TKIJVN[ JGNRGF VJG UVCHH KP HWTVJGT TGHKPKPI VJG ©.4+% HTCOGYQTMû  6JG RQUKVKXG CURGEVU QH
HKPFKPIU CNUQ CTG GPEQWTCIKPIû #OQPI VJG OCKP HKPFKPIU QH UCHGIWCTFU CUUGUUOGPVU NKUVGF KP 
6CDNG ý ÷RCIG ü3ö, YG HKPF VJCV UGTKQWU CVVGPVKQP PGGFU VQ DG RCKF VQ KVGOU ÷üö PQP-GZKUVGPV QT 
FGHKEKGPV GZVGTPCN CWFKVU, ÷3ö RQQT EQPVTQNU QXGT HQTGKIP GZEJCPIG TGUGTXGU, ÷úö FGHKEKGPV 
KPVGTPCN CWFKV CPF ÷8ö KPCFGSWCVG CEEQWPVKPI HQT +/( VTCPUCEVKQPU YJKEJ CTG JKIJ TKUM HTQO 
VJG RQKPV QH XKGY QH UCHGIWCTFKPI (WPF�U TGUQWTEGUû  +P QWT XKGY, KV YKNN DG WUGHWN VQ JCXG VJG 
FKUVKPEVKQP DGVYGGP QHH-UKVG CPF QP-UKVG CUUGUUOGPV TGRQTVU VQ GEQPQOK\G GHHQTVUû  9G CNUQ 
CITGG VJCV VJG GZKUVKPI QRGTCVKQPCN FGCFNKPGU CTG KORQTVCPVû  9G WPFGTUVCPF VJG NKOKVCVKQP QH 
TGSWKUKVG URGEKCNK\GF UMKNNU KP WPFGTVCMKPI VJG GZGTEKUGû  +PUVGCF QH CWIOGPVKPI KPVGTPCN 
CFFKVKQPCN TGUQWTEGU, KV YQWNF DG WUGHWN VQ GPICIG GZRGTVU HTQO QVJGT EGPVTCN DCPMU FWTKPI QP-
UKVG CUUGUUOGPVUû 

õû 9JKNG VJG UCHGIWCTFU CUUGUUOGPV EQWNF DG IGPGTCNN[ TGUVTKEVGF VQ PGY RTQITCO 
EQWPVTKGU, KH UQOG QVJGT EGPVTCN DCPMU QRVGF HQT UWEJ CUUGUUOGPVU XQNWPVCTKN[, KV EQWNF DG 
EQPUKFGTGF HCXQTCDN[ CU C RCTV QH (5#2ÿ(55# QT 415% GZGTEKUGUû  #HVGT VJG KPKVKCN 
CUUGUUOGPVU, YJKEJ CTG ÂUPCRUJQVU�, VJG EQWPVTKGU PGGF PQV DG TGXKUKVGF WPNGUU UGTKQWU 
YGCMPGUUGU RGTUKUVû  /QXKPI HQTYCTF, YG CITGG YKVJ VJG RTQRQUGF UJKHV KP HQEWU QH UCHGIWCTFU 
CUUGUUOGPV VQ VJG OQPKVQTKPI QH TGOGFKGU RTQRQUGF WPFGT RTGXKQWU CUUGUUOGPVUû 


