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)LQDQVLVNL�VLVWHP�QD�3ROVND

�� .RPHUFLMDOQL EDQNL

D� 7HUPLQRW �NRPHUFLMDOQD EDQND� YR 3ROVND VH NRULVWL ]D VHNRMD EDQND ^WR QH
H NRRSHUDWLYQD� , SRNUDM WRD ^WR EURMRW QD NRPHUFLMDOQLWH EDQNL H �� �VR
VRVWRMED QD ���������� JRGLQD� QDVSURWL ���� NRRSHUDWLYQL EDQNL� WLH ]DID`DDW
��� RG YNXSQDWD DNWLYD QD EDQNDUVNLRW VHNWRU� 3RVWRMQLWH �� NRPHUFLMDOQL
EDQNL PRCH GD VH SRGHODW VSRUHG SUDYQLRW VWDWXV LOL SRWHNORWR� 6R ����������
JRGLQD� �� NRPHUFLMDOQL EDQNL LPDDW SUDYHQ VWDWXV QD DNFLRQHUVNL GUX^WYD� D �
�PKO i BGK� LPDDW VWDWXV QD GUCDYQL EDQNL� .ODVLILFLUDQL VSRUHG SRWHNORWR�
SRVWRMQLWH �� NRPHUFLMDOQD EDQND PRCDW GD VH SRGHODW QD VOHGQLRY QDaLQ�

�JUXSD QD aHWLUL EDQNL �SR WUDGLFLMD VSHFLMDOL]LUDQL�
�JUXSD QD � EDQNL �SR WUDGLFLMD UHJLRQDOQL�
�GUXJL GRPD^QL SROVNL EDQNL
�ILOLMDOL VR VWDWXV QD SUDYQL OLFD �VXSVLGLHUL) QD PH_XQDURGQLWH EDQNL�

7UHED GD VH QDSRPQH GHND aHWLULWH VSHFLMDOL]LUDQL EDQNL UDSLGQR VH
GLYHUVLILFLUDDW QDGYRU RG QLYQDWD SRWHVQD VSHFLMDOQRVW� GRGHND RVWDQDWLWH �
UHJLRQDOQL EDQNL �RG NRL � VH SULSRLMD NRQ Pekao *UXSDFLMDWD� NRMD SULSD_D QD
*UXSDWD RG aHWLUL EDQNL� SRaQXYDDW JHRJUDIVNL GD VH GLYHUVLILFLUDDW�

E� *UXSDWD QD aHWLUL EDQNL VH VRVWRL RG aHWLULWH QDMJROHPL EDQNL YR ]HPMDWD�
NRL ]DHGQR RSID`DDW SRORYLQD RG DNWLYDWD QD EDQNDUVNLRW VHNWRU� 6LWH aHWLUL
EDQNL VH WUDGLFLRQDOQR VSHFLMDOL]LUDQL ]D HGQD SRVHEQD DNWLYQRVW� YR NRMD� YR
UDPNLWH QD SUHWKRGQLRW UHCLP XCLYDDW PRQRSRO� 7LH VH HGLQVWYHQLWH � ]QDaDMQL
EDQNL NRL UDERWHD QH]DYLVQR GR SUHG ���� JRGLQD� 6R YNOXaXYDZHWR QD 3ROVNDWD
LQYHVWLFLRQD EDQND (PBI� L BGK-Bank Gospodarstwa Krajowego, RYDD JUXSD H
SUR^LUHQD L H IRUPLUDQD �JUXSD QD ^HVW EDQNL
� 0H_XWRD BGK H PQRJX PDOD
EDQND L UDERWL JODYQR ]D VPHWND QD YODGDWD� GRGHND PBI SUHVWDQD GD ELGH GUCDYQD
EDQND VSRMXYDM`L VH VR EDQND RG SULYDWQLRW VHNWRU� 2VWDQDWLWH � EDQNL VH
VOHGQLWH�

• Bank Polska Kasa Opieki (Pekao)-YR NRPXQL]PRW VSHFLMDOL]LUDQD ]D
SULELUDZH QD VLWQL GHYL]QL GHSR]LWL L GR GHQ GHQHV OLGHU QD SD]DURW QD RYD
SROH� 9R ���� JRGLQD Pekao SULSRL WUL EDQNL RG GUCDYDWD RG W�Q� 
*UXSD QD RVXP
UHJLRQDOQL EDQNL
 �PBK, BDK L PBKS). 5H]XOWDQWQDWD Pekao JUXSDFLMD H
QDMJROHPLRW EDQNDUVNL HQWLWHW YR 3ROVND VSRUHG QHM]LQDWD DNWLYD� 9NOXaHQLWH
EDQNL YR RYDD JUXSDFLMD SRVWHSHQR JR LQWHJULUDDW QLYQRWR UDERWHZH� QR QLYQDWD
LQWHQFLMD H GD JR ]DGUCDW VYRHWR SRVHEQR LPH EDUHP GR �����WD JRGLQD�
*UXSDFLMDWD Pekao H VH X^WH YR GUCDYQD VRSVWYHQRVW� QR H YR SODQRW ]D
SULYDWL]LUDZH YR SHULRGRW RG ���� GR ���� JRGLQD�
 
• Powszechna Kasa Oszczednosci-PKO BP �'UCDYQD ^WHGQD EDQND� � 'R �����
PKO VSHFLMDOL]LUDQD ]D SRPDOL ^WHGQL GHSR]LWL L VWDPEHQR NUHGLWLUDZH�
1HM]LQDWD PUHCD RG ���� ILOLMDOL H QDMJROHPD YR ]HPMDWD� %DQNDWD H REUHPHQHWD
VR ]QDaDMQR SRUWIROLR QD QHIXQNFLRQDOQL NUHGLWL RGREUHQL QD VWDQEHQLWH
NRRSHUDWLYQL EDQNL� SUHG SURPHQDWD QD UHCLPRW� 'UCDYDWD� NRMD L QDWDPX JR
SRVHGXYD PKO� SOD`D GHO RG NDPDWDWD ]D RYLH NUHGLWL�
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• Bank Handlowy w Warszawie (BH)-$NWLYQRVWLWH QD Bank Handlowy YR YUHPHWR
QD NRPXQL]PRW QDMPQRJX VH IRNXVLUDQL QD XVOXJL YR GHYL]QRWR UDERWHZH�
0H_XWRD RG QHRGDPQD BH MD SUR^LUL VYRMDWD PUHCD QD ILOLMDOL L VH
GLYHUVLILFLUD VR NUHGLWLUDZH QD SRJROHPL SUDYQL OLFD� 9R ���� JRGLQD�
EDQNDWD VH QDR_D QD SUYR PHVWR ]D SULYDWL]LUDZH RG 
*UXSDWD QD aHWLULWH EDQNL
�
 
• Bank Gospodarki Zywno ciowej-BGZ �%DQND ]D HNRQRPLMD VR KUDQD��
7UDGLFLRQDOQR IRNXVLUDQD QD ]HPMRGHOVWYRWR L SUHKUDQEHQDWD LQGXVWULMD� BGZ
]DSRaQXYD GD UDERWL NDNR ^WHGQD EDQND� D QD SRaHWRNRW QD ���WLWH JRGLQL
SRaQXYD GD QXGL XVOXJL QD SRJROHPL SUHWSULMDWLMD� 9R ��������� OR^DWD
ILQDQVLVND VRVWRMED QD BGZ L]LVNXYD RJURPQD SRGGU^ND RG 9ODGDWD YR YLG QD
REYU]QLFL ]D UHVWUXNWXLUDZH QD L]QRV RG ��� PLOLMDUGL PLN� .DNR UH]XOWDW QD
RYDD SRPR^� BGZ YR ���� JRGLQD SRVWLJQXYD SR]LWLYQD NDSLWDOQD YUHGQRVW�
 
 *UXSD QD aHWLUL EDQNL ������������ 7DEHOD EURM �

 NUDMRW QD ����
JRGLQD

 *RGLQD QD
RVQRYDZH

 QHWR NDSLWDO �YR PLO
PLN/mil.DEM)

 9N� $NWLYD �YR
PLO�PLN/mil.DEM�

 Pekao�
NRQVROLGLUDQD

 ����  �����������  �������������

 Pekao� EH]
NRQVROLGDFLMDWD

 ����  ���������  �������������

 PKO BP  ����  �����������  �������������
 BH  ����  ����������  ������������
 BGZ  ����  �����������  ������������
 
 
 Y� *UXSD QD RVXP EDQNL� RYDD JUXSD VH VRVWRL RG UHJLRQDOQL EDQNL NUHLUDQL YR
���� JRGLQD ]DUDGL SUH]HPDZH QD NRPHUFLMDOQLWH UDERWL RG 1DURGQD EDQND QD
3ROVND �NBP�� RWNDNR NBP ]DSRaQXYD GD UDERWL NDNR FHQWUDOQD EDQND� 6R
VRVWRMED QD ���������� JRGLQD� RYDD JUXSD ]DID`D QH^WR SRYH`H RG HGQD aHWYUWLQD
RG DNWLYDWD QD EDQNDUVNLRW VHNWRU� 3UYLaQR UDERWDW � EDQNL� QR EURMRW H
QDPDOHQ QD � SR VSRMXYDZHWR QD Bank Gdanski VR BIG S.A� YR VHSWHPYUL ����
JRGLQD� 7UL EDQNL �PBG, PBKS L BDK� SURGROCXYDDW GD HJ]LVWLUDDW YR RYDD
JUXSD VH GR RNWRPYUL ���� JRGLQD� NRJD FHORVQR SUHPLQXYDDW YR VRSVWYHQRVW QD
Pekao EDQND VR ^WR H IRUPLUDQD JUXSDFLMDWD Pekao�
 
 *583$1$2680 %$1., ������������

7DEHOD EURM �

 1D]LY  /RNDFLMD  NUDMRW QD
����

 DNWLYD �YR
PLO� SROVNL
]ORWL�YR
PLO�'(0�

 3RJROHPL DNFLRQHUL

 Powszechny Bank
Gospodarczy
(PBG)

 Lodz�&HQWUDOQD
3ROVND

 ������������  3HNDR JUXSDFLMDWD �
����

 Powszechny Bank
Kredytowy (PBK)

 Warsaw-
VHYHURLVWRaQD�MXJR]
DSDGQD 3ROVND

 �����������  WSE����

 Bank Slaski (BSK)  Katowice �
MXJR]DSDGQD 3ROVND

 �����������  ING����

 Bank Przemyslowo-  Krakow �-XCQD  �����������  0LQLVWHUVWYR ]D
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Handlowy (BPH) 3ROVND ILQDQVLL����

 Wielkopolski Bank
Kredytowy (WBK)

 Poznan�]DSDGQD
3ROVND

 �����������  =GUXCHQL LUVNL EDQNL�
���

 Bank Depozytowo-
Kredytowy (BDK)

 Lublin�MXJRLVWRaQD
3ROVND

 �����������  3HNDR JUXSDFLMD�����

 Pomorski Bank
Kredytowy (PBKS)

 Szezecin-
VHYHUR]DSDGQD

3ROVND

 �����������  3HNDR JUXSDFLMD�����

 Bank Zachodni (BZ)  Wroclaw �
MXJR]DSDGQD 3ROVND

 �����������  0LQLVWHUVWYR ]D
ILQDQVLL � ����

 
 J� 'UXJL GRPD^QL SROVNL EDQNL� 9R SHULRGRW ��������� RNROX �� QRYL EDQNL
GRELOH GR]YROD ]D UDERWD� 1DMJROHPLRW GHO RG QLY VH PDOL L QHGRYROQR
NDSLWDOL]LUDQL EDQNL� WDND ^WR HGHQ GHO RG QLY SUHVWDQXYD GD SRVWRL �QDMaHVWR
VR SULSRMXYDZH LOL VSRMXYDZH� D SRUHWNR VR VWHaDM�� NDNR SRVOHGLFD QD GROJRYLWH
SUHGL]YLNDQL ]D YUHPH QD UHFHVLMDWD L QHVSRVREQRVWD GD VH VSUDYDW VR VWURJDWD
SUXGHQWQD UHJXODWLYD ^WR YR WRD YUHPH H YR VLOD� 2G ���� JRGLQD VH ]JROHPXYD
EURMRW QD L]GDGHQL GR]YROL ]D QRYL EDQNL� SUL ^WR QDMJROHPLRW GHO RG QLY
SUHWVWDYXYDDW GR]YROL ]D ILOLMDOL VR VWDWXV QD SUDYQL OLFD �VXSVLGLHUL� QD
XJOHGQL PH_XQDURGQL EDQNL� .DNR L GD H� GYH GRPD^QL SROVNL EDQNL YR SHULRGRW
��������� VWDQDD GRPLQDQWQL QRVLWHOL QD RYLH EDQNL�
 
• Kredyt Bank PBI �RVQRYDQD YR ���� JRGLQD VR VSRMXYDZH QD Kredyt bank (KB� L
3ROVNDWD LQYHVWLFLRQD EDQND �PBI�� KB ELOD SULYDWQD NRPHUFLMDOQD EDQND
RVQRYDQD YR ���� JRGLQD� 7DD ELOD IRNXVLUDQD QD SULYDWQL LQGLYLGXL� NDNR L QD
PDOL L VUHGQL SUHWSULMDWLMD� KB SULSRMXYD NRQ VHEH QHNRONX EDQNL RG NRL
QDMJROHPD H 3ROVNDWD LQYHVWLFLRQD EDQND �PBI�� NRMD H RWNXSHQD RG NBP QD
SRaHWRNRW QD ���� JRGLQD� PBI H RVQRYDQD YR ���� JRGLQD ]DUDGL SUH]HPDZH QD
GHYL]QLWH GHSR]LWL RG NBP� D RWSRVOH IRNXVLUDQD� VOLaQR NDNR L KB� QD
NUHGLWLUDZH QD VUHGQL SUHWSULMDWLMD� 6SRHQLRW HQWLWHW RSID`D EOL]X �� RG
EDQNDUVNLRW VLVWHP QD 3ROVND� 3RJROHPL DNFLRQHUL VH PBK�
JUXSDWD QD � EDQNL

RVQRYDQD YR 9DU^DYD� EBRD� Kredietbank RG %HOJLMD L SRJROHPL SROVNL
SURHNWDQWVNL L RVLJXULWHOQL NRPSDQLL�

• BIG Bank Gdanski �RVQRYDQD YR ���� JRGLQD� VR SULSRMXYDZHWR QD Bank
Gdanski NRQ Bank Inicjatyw Gospodarczych S.A. (BIG SA�� BIG SA, VOLaQR NDNR L
KB� H RVQRYDQD NDNR SULYDWQD EDQND QDEUJX SR SURPHQDWD QD UHCLPRW YR ����
JRGLQD� 9R QHM]LQRWR UDERWHZH VSD_DDW� retail XVOXJL� EURNHUVWYR�
SURGDYDZH�NXSXYDZH QD NUHGLWL L OL]LQJ� BIG SA SRYWRUQR VOLaQR NDNR L KB H
DNWLYQD �VR SRGGU^ND QD NBP�� YR NRQVROLGLUDZHWR QD 3ROVNLRW EDQNDUVNL
VHNWRU� 9R ���� JRGLQD� RYDD EDQND SULSRL NRQ VHEH PDOD ORNDOQD EDQND L JR
VPHQL LPHWR YR BIG Bank� 9R SHULRGRW RG ���������� BIG SA SUH]HGH ��� RG
GUCDYQLWH DNFLL YR QDMJROHPDWD EDQND Bank Gdanski� 9R ���� JRGLQD� GYHWH
EDQNL VH VSRLMD� 6SRHQLRW HQWLWHW� SR]QDW NDNR BIG Bank Gdanski, ]DID`D �� RG
EDQNDUVNLRW VLVWHP YR 3ROVND�
 
 9R SURGROCHQLH VOHGXYD SULPHU ]D SRPDONX XVSH^QD QRYD EDQND�
 
• Pierwszy Komercyjny Bank S.A. (PKB) - RVQRYDQD YR ���� JRGLQD� PKB UDERWL

NDNR retail EDQND �EDQND QD PDOR�� 9R RVWDQDWLWH DNWLYQRVWL VR NRL VH
]DQLPDYD RYDD EDQND VH YEURMXYDDW� ILQDQVLUDZH QD DNWLYDWD� SULELUDZH QD
GHSR]LWL RG SRJROHPL SUDYQL OLFD L IDNWRULQJ� .DNR UH]XOWDW QD
QHUDFLRQDOQRWR NUHGLWLUDZH L PDOYHU]LUDZH� EDQNDWD SUDYL ]QDaLWHOQD
]DJXED� NBP QXGL SRPR^ XVORYHQD VR SURPHQD YR VRSVWYHQLaNDWD VWUXNWXUD L
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PHQD[PHQWRW QD EDQNDWD� NDNR L VSURYHGXYDZH RG VWUDQD QD RYDD EDQND QD
UHVWUXNWLYQD SURJUDPD� NBP ]D SHULRG RG HGQD JRGLQD XVSHYD GD JL SRGREUL
VRVWRMELWH YR RYDD EDQND L GD L]EHUH QRY XSUDYHQ RGERU YR EDQNDWD� NBP
VHX^WH SRVHGXYD ����� RG PKB, QR QDVNRUR SODQLUD GD MD SULYDWL]LUD�

 
 3RVWRMDW WUL EDQNL NRL ELOH RVQRYDQL RG GUCDYDWD ]D ]DMDNQXYDZH QD
SROLWLNDWD QD 9ODGDWD ]D PRGHUQL]DFLMD QD SROHWR QD ILQDQVLVNDWD WUJRYLMD�
LQYHVWLFLVNWR EDQNDUVWYR L ]D^WLWD QD RNROLQDWD�
 
• Bank Rozwoju Eksportu S.A. (BRE)- RVQRYDQD YR ���� JRGLQD� IXQNFLRQLUD

NDNR QDMJROHP SRQXGXYDa QD L]YR]QL NUHGLWL YR 3ROVND� 2VYHQ WRD� BRE VH
]DQLPDYD L VR NUHGLWLUDZH QD JROHPLWH SUHWSULMDWLMD� EURNHUVWYR�
XSUDYXYDZH VR SDULaQLWH UHVXUVL� IDNWRULQJ L OL]LQJ� 1HM]LQ QDMJROHP
DNFLRQHU H Commerzbank VR ��� XaHVWYR YR NDSLWDORW QD RYDD EDQND�
1HM]LQDWD EDQNDUVND DNWLYD ]DID`D �� RG YNXSQLRW EDQNDUVNL VHNWRU QD
3ROVND�

• Polski Bank Rozwoju (PBR) � RVQRYDQD YR ���� JRGLQD ]D SRGGU^ND QD UD]YRMRW
QD 3ROVNLRW ILQDQVLVNL SD]DU L REH]EHGXYDZH GROJRURaHQ NUHGLW ]D
SURFHVRW QD HNRQRPVND UHIRUPD �YR WRD YUHPH ^WRWXNX ]DSRaQDW�� PBR
UDERWL NDNR LQYHVWLFLRQD EDQND VR HGQRYUHPHQR RGREUXYDZH QD NUHGLWL L
SULELUDZH QD GHSR]LWL RG SUDYQL OLFD� 7DD H LVWR WDND DNWLYQD QD SD]DURW QD
SDUL L SD]DURW QD NDSLWDO NDNR GLOHU� UDNRYRGL VR SDULaQLWH VUHGVWYD�
UDERWL NDNR DJHQW ]D L]GDYDZH QD YUHGQRVQL KDUWLL L RVLJXULWHO� %DQNDWD VH
X^WH LPD ��� GUCDYQR XaHVWYR QD NDSLWDO� D QDMJROHPLRW GHO RG
SUHRVWDQDWLRW NDSLWDO H YR UDFHWH QD PBK�

• Bank Ochrony Srodowiska (BOS) � RVQRYDQD YR ���� RG UD]OLaQL DJHQFLL ]D
]D^WLWD QD CLYRWQDWD RNROLQD� IRNXVLUDQD QD RGREUXYDZH NUHGLWL ]D
SURHNWL ]D ]D^WLWD QD RNROLQDWD� , SRNUDM QHM]LQLRW PDO REHP �EOL]X �����
RG DNWLYDWD QD EDQNDUVNLRW VHNWRU�� QHM]LQLRW SODQ ]D HNVSDQ]LMD H
DPELFLR]HQ� QDMYHURMDWQR VR SUH]HPDZHWR QD PKB RG NBP�

G� )LOLMDOL VR VWDWXV QD SUDYQL OLFD �subsidieri� QD PH_XQDURGQLWH EDQNL�JROHP
EURM RG SRJROHPLWH PH_XQDURGQL EDQNL LPDDW ILOLMDOL VR VWDWXV QD SUDYQL OLFD
�subsidieri� YR 3ROVND� 2G QLY VH RaHNXYD GD YOLMDDW QD ]JROHPXYDZH QD
NRQNXUHQFLMDWD PH_X ORNDOQLWH EDQNL� SRVHEQR ]D SULYOHNXYDZH QD SRJROHPL
SUDYQL OLFD�NOLHQWL� 2YDD NRQNXUHQFLMD VH SRYH`H `H VH LQWHQ]LYLUD VR
aOHQVWYRWR QD 3ROVND YR OECD L (YURSVNDWD 8QLMD� VR ^WR RG ���� JRGLQD `H LP
VH GR]YROL QD VWUDQVNLWH EDQNL GD RVQRYDDW QH VDPR ILOLMDOL VR VWDWXV QD SUDYQL
OLFD �subsidieri�� WXNX LVWR WDND L RELaQL ILOLMDOL�

6R VRVWRMED QD ���������� JRGLQD� YR �� RG �� NRPHUFLMDOQL EDQNL YR
3ROVND SUHRYODGXYD VWUDQVNLRW NDSLWDO� 2G VWUDQVNLWH EDQNL NRL LPDDW
VRSVWYHQR UDERWHZH YR 3ROVND JL VSRPHQXYDPH� ABN AMRO, American Express,
Berliner bank, Creditanstalt, BNP-Dresdner, Citibank, Deutsche Bank, G.E. Capital,
Hypo-Bank, Raffeisen-Centrobank, Societe Generale, Vereinsbank L Westdeutsche
Landesbank.

6WUDQVNL LQVWLWXFLL NRL VWHNQDOH PQR]LQVND NRQWUROD NDM SRVWRMQLWH SROVNL
EDQNL VH VOHGQLWH� LG (Petrobank), Radobank (Radobank Rolno-Przemyslowy) L
SRYU]DQL ,UVNL EDQNL (WBK).

6R VRVWRMED QD ���������� JRGLQD� VWUDQVNLWH LQYHVWLFLL YR 3ROVNLRW EDQNDUVNL
VLVWHP VH SULNDCDQL YR VOHGQDWD WDEHOD �GRPLQLUD *HUPDQVNL� $PHULNDQVNL L
+RODQGVNL NDSLWDO��
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7DEHOD EURM �

=HPMD ,]QRV QD
YNXSQLRW

DNFLRQHUVNL
NDSLWDO �YR
PLO�SROVNL
]ORWL�YR
PLO�'(0�

� RG
DNFLRQHUVNLRW
NDSLWDO QD
QLYR QD

EDQNDUVNL
VHNWRU

*HUPDQLMD ��������� ����
6$' ��������� ���
+RODQGLMD ��������� ���
)UDQFLMD ��������� ���
$YVWULMD ��������� ���
,UVND ��������� ���
2VWDQDWL ��������� ���

9NXSQR ������������� ����

�� .UHGLWQL ]GUXCHQLMD

9R YUHPHWR QD HNRQRPLMDWD VR FHQWUDOLVWLaNR SODQLUDZH� EDQNDUVNLWH
XVOXJL YR VHOVNLWH SRGUDaMD VH REH]EHGXYDD RG SUHNX ���� NUHGLWQL ]GUXCHQLMD�
NRL VH ODEDYR ]GUXCHQL YR GUCDYQDWD ]HPMRGHOVND EDQND BGZ� 6R OHJLVODWLYDWD
XVYRHQD YR ���� JRGLQD� NUHGLWQLWH ]GUXCHQLMD VH SRWWLNQXYDDW SRYH`H QD
LQGLUHNWQR RWNRONX QD GLUHNWQR ]GUXCXYDZH YR BGZ� VR SULNOXaXYDZHWR QD �
UHJLRQDOQL EDQNL �RYLH � EDQNL VH SRVHEQL EDQNL L VH UD]OLNXYDDW RG ��WH
UHJLRQDOQL EDQNL NUHLUDQL VR L]]HPDZHWR QD NRPHUFLMDOQLWH DNWLYQRVWL RG
NBP�� 'HYHWWH UHJLRQDOQL EDQNL VH ODEDYR ]GUXCHQL YR BGZ� 6R VRVWRMED QD
���������� JRGLQD� RG YNXSQR ���� NUHGLWQL ]GUXCHQLMD� ��� VH GLUHNWQL aOHQRYL
QD BGZ� D ��� VH LQGLUHNWQL aOHQRYL SUHNX aOHQVWYRWR YR HGQD RG UHJLRQDOQLWH
EDQNL� %URMRW QD GLUHNWQLWH aOHQNL QD BGZ VH RaHNXYD GD RSDGQH VR VH
SRJROHPRWR SULNOXaXYDZH QD NUHGLWQLWH ]GUXCHQLMD NRQ ��WH UHJLRQDOQL EDQNL�
VR ^WR NUHGLWQLWH ]GUXCHQLMD VWDQXYDDW LQGLUHNWQL aOHQRYL QD BGZ� 0H_XWRD�
GYH QH]DYLVQL DVRFLMDFLL QD UHJLRQDOQLWH NUHGLWQL ]GUXCHQLMD� Bank Unii
Gospodarczej (BUG) L Gospodarczy Bank Poludniowo-Zachodni (GBPZ)� RSID`DM`L
��� NUHGLWQL ]GUXCHQLMD� VH QDGYRU RG VWUXNWXUDWD QD BGZ� =D UD]OLND RG
EDQNLWH GLUHNWQR LOL LQGLUHNWQR ]GUXCHQL VR BGZ� aOHQNLWH QD RYLH GYH
]GUXCHQLMD �SOXV HGQR NUHGLWQR ]GUXCHQLH ^WR QH RVWDQD SRYU]DQR QLWX YR HGQD
DVRFLMDFLMD�� QH VH ]GRELMD VR REYU]QLFL ]D UHVWUXNWXLUDZH RG GUCDYDWD�

6R ���������� JRGLQD� ��� NUHGLWQL ]GUXCHQLMD REMDYLMD VWHaDM� D ��� VH
VSRLMD LOL SULSRLMD� 2YRM NRQVROLGDFLVNL SURFHV� NRPELQLUDQ VR HNRQRPVNR
VDQLUDZH� ]QDaLWHOQR JL SRGREUL SHUIRUPDQVLWH QD VHNWRURW� 1DMJROHPLRW GHO
RG NUHGLWQLWH ]GUXCHQLMD VHJD VH SURILWDELOQL� D NDSLWDOQLRW NRHILFLHQW �
YNXSHQ NDSLWDO�UL]LaQR SRQGHULUDQD DNWLYD� QD QLYR QD VHNWRU� QDGPLQXYD ���

�� .DUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP

D�  .RQFHQWUDFLMD� %DQNDWD PKO BP LPD QDMJROHPR SD]DUQR XaHVWYR NDNR
SRHGLQHaQD EDQND YR RGQRV QD VLWH GUXJL SRHGLQHaQL EDQNL ���� RG DNWLYDWD
QD QLYR QD EDQNDUVNL VHNWRU�� 0H_XWRD� NRPELQLUDQDWD DNWLYD QD aHWLULWH
EDQNL RG Pekao JUXSDFLMDWD H QH^WR SRJROHPD���� RG YNXSQDWD DNWLYD QD
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QLYR QD EDQNDUVNL VHNWRU� 2VWDQDWL EDQNL VR ]QDaDMQR SD]DUQR XaHVWYR�
VSRUHG VWHSHQRW QD QLYQDWD YDCQRVW VH� BH L BGZ �VR �� XaHVWYXYDDW RGGHOQR
GYHWH�� SRWRD PBK ������� Bank Slaski ������ L BPH ������� , SRNUDM
UDVWHCRW QD QRYLWH EDQNL�DNWLYDWD QD EDQNDUVNLRW VHNWRU H WYUGR
NRQFHQWULUDQD YU] aHWLULWH VSHFLMDOL]LUDQL EDQNL L YR SRPDO VWHSHQ QD ��WH
SRUDQH^QL UHJLRQDOQL EDQNL RG NBP� 2YLH EDQNL RG SUHG ���� JRGLQD
]DID`DDW GYH WUHWLQL RG EDQNDUVNLRW VLVWHP QD ]HPMDWD� )LQDQVLVNLWH YODVWL
JL SRWWLNQDD SRPDOLWH SRVW NRPXQLVWLaNL NRQNXUHQWL GD VH NRQVROLGLUDDW
SUHNX VSRMXYDZH� D YR VOXaDMRW QD SRVODELWH EDQNL� SULSRMXYDZD NRQ SRMDNL
SDUWQHUL� 3UHG VSRJRGEDWD QD 3ROVND VR EU L OECD �]D RWYRUDZH NRQ EU L
OECD�� GR]YROLWH ]D VWUDQVNLWH EDQNL EHD QDMaHVWR XVORYXYDQL VR YROQRVWD
GD VH SDUWLFLSLUD YR RYRM NRQVROLGDFLRQHQ SURFHV� )LQDQVLVNLWH YODVWL�
LVWR WDND� MD SRWLNQDD NRQVROLGDFLMDWD VR WUDQVIHURW QD VRSVWYHQRVWD RG
EDQNLWH YR GUCDYQD VRSVWYHQRVW NDNR NDM SRJROHPLWH GUCDYQL HGLQLFL �QD
SU� Pekao JUXSDFLMDWD� WDND L NDM SULYDWQLRW EDQNDUVNL VHNWRU �QD SULPHU�
Bank Gdanski/ BIG SA L PBI/Kredyt Bank��

 
E�  8VOXJL ^WR VH QXGDW� *UXSDWD RG RVXP EDQNL YR SRaHWRNRW RG VYRHWR UDERWHZH

YU^H^H RGREUXYDZH QD NUHGLWL L SULELUDZH QD GHSR]LWL ]D ORNDOQDWD
LQGXVWULMD� 6R WHNRW QD YUHPHWR� WLH SRaQDD GD NRQNXULUDDW YR WUJRYLMDWD VR
ILQDQVLLWH L GD VH ]DQLPDYDDW VR W�Q� EL]QLV QD PDOR� NRM SR WUDGLFLMD VH
RGYLYD YR Bank Handlowy L PKO BP/Pekao. 2EUDWQR� *UXSDWD QD aHWLULWH
EDQNL UDSLGQR JR UD]YL SRUWIROLRWR QD LQGXVWULVNL NUHGLWL ]DUDGL
NRPSHQ]LUDZH QD RSD_DaNLWH SULQRVL QD YODGLQLWH KDUWLL RG YUHGQRVW ^WR
GRWRJD^ GRPLQLUD YR QLYQLRW ELODQV QD VRVWRMED� %LWNDWD ]D SUHWSULMDWLMD
�SRWHQFLMDOQL NUHGLWRNRULVQLFL�� RVREHQR SRMDNLWH NOLHQWL NRL
HGQRYUHPHQR VH DWUDNWLYQL ]D PH_XQDURGQLWH EDQNL� VHJD H WRONX
LQWHQ]LYLUDQD ^WR VH SRJROHPR H RULHQWLUDZHWR NRQ NUHGLWLUDZH QD PDOL L
VUHGQL SUHWSULMDWLMD L NRQ 3ROVNLRW SD]DU QD SRWUR^XYDaNL NUHGLWL�

2VYHQ RGREUXYDZH NUHGLWL L SULELUDZH GHSR]LWL� EDQNLWH YU^DW L GUXJL
ILQDQVLVNL UDERWL� OL]LQJ� IDNWRULQJ� EURNHUVWYR� WUJXYDZH VR ILQDQVLLWH� D
RG QHRGDPQD XSUDYXYDZH VR SDULaQLWH VUHGVWYD� 9DOXWLWH� YODGLQLWH KDUWLL RG
YUHGQRVW� DNFLLWH� VLWH WLH VH DNWLYQR WUJXYDQL LQVWUXPHQWL� 3RSURJUHVLYQLWH
EDQNL PRCDW GD ELGDW JDUDQWL� DJHQWL ]D HPLWXYDZH QD KDUWLL RG YUHGQRVW� YUYQL
PHQD[HUL ]D GROJRYQL L YORCXYDaNL KDUWLL RG YUHGQRVW� LDNR EURMRW QD
EDQNDUVNLWH PRCQRVWL H RJUDQLaHQ� �1D SULPHU� SD]DURW QD GHULYDWLYL VH QDR_D
YR NRPSOHWQR SRaHWQLaNL SHULRG��

Y� 3HUIRUPDQVL� 2VWYDUHQLWH PDUJLQL YR EDQNDUVNLRW VHNWRU VH QDPDOHQL NDNR
SRVOHGLFD QD NRQNXUHQWVNLWH SULWLVRFL� RSD_DZHWR QD VWDSNDWD QD LQIODFLMD�
QDPDOHQLWH SULQRVL QD YODGLQLWH GROCQLaNL KDUWLL RG YUHGQRVW�
SUHRULHQWLUDZHWR QD GHSRQHQWLWH NRQ SRYLVRNR NDPDWRQRVQL RURaHQL GHSR]LWL�
NDNR L QD ]JROHPHQLWH SRWUHEL ]D L]GYRMXYDZH QD UH]HUYL� 7UR^RFLWH VH
]JROHPHQL NDNR UH]XOWDW QD SULWLVRFLWH ]D SODWD L HNVSDQ]LMD QD PUHCDWD QD
ILOLMDOL� 2G GUXJD VWUDQD� SDN� UH]HUYDFLLWH ]D NUHGLWQL ]DJXEL VH YR JROHPD
PHUD QDPDOHQL� D SULKRGLWH RG QDGRPHVWL ]JROHPHQL� .DNR SRVOHGLFD QD
SUHWKRGQRWR� WUHQGRW QD SURILWDELOQRVWD H PQRJX YDULMDELOHQ RG EDQND GR
EDQND� SD GXUL L YR UDPNLWH QD HGQD EDQND� RG JRGLQD YR JRGLQD� 6SRUHG
NRHILFLHQWRW � RGREUHQL NUHGLWL�EUXWR RS^WHVWYHQ SURL]YRG� NRM VR VRVWRMED QD
���������� L]QHVXYD ���� 3ROVND LPD QHGRYROQR UD]YLHQD EDQNDUVND LQGXVWULMD�
2WWXND� YHURMDWQD VUHGQRURaQD SHUVSHNWLYD SUHWVWDYXYD SURGROCXYDZHWR QD
UDSLGQLRW SRUDVW QD DNWLYDWD� ^WR SURL]YHGXYD SRVWHSHQR UHGXFLUDQD� QR VHSDN
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UHVSHNWDELOQD SURILWDELOQRVW� %DQNLWH LPDDW PRCQRVWL ]D ]DaXYXYDZH QD
SURILWDELOQRVWD L WRD SR SDW QD�

�]JROHPXYDZH QD NUHGLWLUDZHWR SRYU]DQR VR YODGLQL KDUWLL RG YUHGQRVW �L
SRNUDM WRD ^WR NRPHUFLMDOQLWH PDUJLQL VH LVWR WDND SRG L]YHVHQ SULWLVRN��

�SURORQJLUDZH QD URNRW QD GRVWDVXYDZH QD UH]LGXDOQRWR SRUWIROLR QD KDUWLL
RG YUHGQRVW�

� SRYH`H IRNXVLUDZH QD SD]DULWH QD PDOL L VUHGQL SUHWSULMDWLMD� D SRPDONX QD
SRJROHPLWH SRNRQNXUHQWQL SUHWSULMDWLMD�

�QDWDPR^QR UHGXFLUDZH QD GHYL]QLWH WUDQVDNFLL VR FHO REH]EHGXYDZH QD
SRJROHPL SULQRVL QD ELODQVQLWH SR]LFLL GHQRPLQLUDQL YR GRPD^QD YDOXWD
�SROVNL ]ORWL��

J�  .UHGLWHQ UL]LN� /R^LWH NUHGLWL VH QDPDOHQL RG ��� RG YNXSQLWH NUHGLWL VR
���������� JRGLQD� QD ����� VR ���������� JRGLQD� 3RND]DWHOLWH ]D ���� JRGLQD
XNDCXYDDW GHND QDPDOXYDZHWR SURGROCXYD� QR VR PQRJX SREDYQR WHPSR�
1DMJROHP GHO RG RYD SRGREUXYDZH VH GROCL QD SRUDVWRW QD NUHGLWLWH� ^WR JR
XEODCL L]QRVRW QD OR^L NUHGLWL� QDVOHGHQL RG UHFHVLMDWD YR UDQLWH ���WL
JRGLQL �RVWDQDW H PQRJX PDO GHO RG GROJRW QDVOHGHQ RG YUHPHWR QD
NRPXQL]PRW�� 9LVWLQVNLRW YROXPHQ QD OR^L NUHGLWL EHOHCL VDPR
PDUJLQDOQR RSD_DZH� 3RNULWLHWR VR UH]HUYDFLL JHQHUDOQR H DGHNYDWQR� YR
SURVHN ��� RG L]QRVRW QD OR^LWH NUHGLWL H SRNULHQ VR UH]HUYDFLL� VR
VRVWRMED QD ���������� JRGLQD� 2YD H QH^WR SRG PLQLPXP QLYRWR SRWUHEQR
VRJODVQR SUXGHQWQDWD UHJXODWLYD� 2G GRVHJD^QRWR LVNXVWYR� QDMJROHPLWH ��
NUHGLWQL L]ORCHQRVWL QDMaHVWR ]DID`DDW SRYH`H RG SRORYLQD RG YNXSQDWD
NUHGLWQD L]ORCHQRVW� D SRYH`H EDQNL LPDDW GYH LOL WUL LQGLYLGXDOQL
L]ORCHQRVWL NRL JR QDGPLQXYDDW SURSL^DQLRW OLPLW RG ��� RG VRSVWYHQLWH
SDULaQL VUHGVWYD� 'RVHJD QLWX NDM HGQD SROVND EDQND QH VH VOXaLOR GD QH JR
SRaLWXYD SUDYLORWR GHND DJUHJDWQLRW L]QRV QD VLWH L]ORCHQRVWL NRL
LQGLYLGXDOQR QDGPLQXYDDW ��� RG NDSLWDORW QD EDQNDWD QH VPHDW GD ELGDW
QDG ���� RG VRSVWYHQLRW NDSLWDO QD EDQNDWD� 6HNWRUVNDWD DQDOL]D QD
NUHGLWLUDZHWR XNDCXYD GHND NUHGLWLUDZHWR YR UXGDUVWYRWR� EURGRJUDGEDWD�
KHPLVNDWD LQGXVWULMD� WH^NDWD PHWDOQD L PD^LQVNDWD LQGXVWULMD� ]QDaLWHOQR
VH QDPDOHQL� 6HNWRUL NDGH ^WR NUHGLWLUDZHWR H YR SURJUHV VH VOHGQLWH�
WHOHNRPXQLNDFLL� HQHUJHWLND� SURL]YRGVWYR QD KUDQD� WUJRYLMD L
SRWUR^XYDaNR NUHGLWLUDZH�

G� 3D]DUHQ UL]LN� 9DOXWQLWH SR]LFLL YR QDMJROHPLRW GHO RG SRJROHPLWH SROVNL
EDQNL VH YR VRJODVQRVW VR SUXGHQWQLWH OLPLWL QD 1DURGQD EDQND QD 3ROVND�
PRGHOLUDQL VSRUHG QDVRNL QD (YURSVNDWD 8QLMD� 0H_XWRD� VHQ]LWLYQRVWD QD
NDPDWQDWD VWDSND H QDMJROHPRWR SRGUDaMH QD UL]LN� %LODQVQLWH SR]LFLL VH VR
ILNVQD LOL IOXNWXLUDaND VWDSND QR VHSDN VH YU]DQL ]D HGHQ LOL WUL LQGHNVL�
LIBOR �GHYL]QLWH NUHGLWL�� WIBOR �SRQRYLWH NUHGLWL RGREUHQL YR GRPD^QD
YDOXWD �SROVNL ]ORWL� LOL VWDSNDWD ^WR MD XWYUGXYD 1DURGQD EDQND QD 3ROVND
�QDVOHGHQL NUHGLWL YR SROVNL ]ORWL�� 2JUDQLaHQR YQLPDQLH VH SRVYHWXYD GXUL
L YR QDMJROHPLWH EDQNL ]DUDGL REH]EHGXYDZH QD VRYSD_DZH QD NDWHJRULLWH RG
DNLYDWD VR NDWHJRULLWH RG SDVLYDWD RG YDOXWHQ L NDPDWRQRVHQ DVSHNW�
8SUDYXYDZHWR VR NDPDWQLWH VWDSNL H GRWRONX SRYH`H NRPSOLFLUDQR SRUDGL
QHUDVSRORCLYRVWD VR ]D^WLWQL LQVWUXPHQWL� NDNR L SRUDGL UHJXODWLYQLWH
UHVWULNFLL QD GYLCHZHWR QD NDPDWQLWH VWDSNL QD ^WHWD QD SRWUR^XYDaLWH� VR
LVNOXaRN QD RILFLMDOQLWH SURPHQL QD NDPDWQLWH VWDSNL�
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_� 6UHGVWYD L NDSLWDO� 3RWUR^XYDaNRWR ILQDQVLUDZH SR UDFLRQDOQD NDPDWQD
VWDSND H ]JROHPHQR� QR WRM WUHQG H QH]DEHOHCLWHOHQ VR GRVWD UDSLGQLRW SRUDVW
QD YNXSQR RGREUHQL NUHGLWL� .DNR SRVOHGLFD QD SUHWKRGQRWR� VH MDYXYD
SRVWHSHQR ]JROHPXYDZH QD PH_XEDQNDUVNRWR ILQDQVLUDZH NDM SRYH`H EDQNL�
6R FHO GD VH SRYUDWL RYRM WUHQG� PQRJX EDQNL VR YLVRNL WUR^RFL UDSLGQR MD
SUR^LUXYDDW QLYQDWD PUHCD QD ILOLMDOL VR QDGHC GD SULYOHaDW HYWLQL VLWQL
GHSR]LWL� 0H_XWRD� UDSLGQDWD SRWUR^XYDaND ]QDaL RJUDQLaXYDZH QD SRUDVWRW
QD SRVLWQLWH GHSR]LWL� 2G GUXJD VWUDQD ]DUDGL YLVRNRWR SD]DUQR XaHVWYR QD
VLWQLWH GHSR]LWL NDM GYH EDQNL� Pekao L PKO BP, QDMJROHP GHO RG RVWDQDWLWH
EDQNL VH SRWSLUDDW QD SRNUXSQL GHSR]LWL� VR WHQGHQFLMD ]D QLYQR
NRQFHQWULUDZH QD QHNRONX SRJROHPL NOLHQWL�

/LNYLGQRVWD RSD_D SRVWHSHQR NDNR UH]XOWDW QD ]JROHPHQLRW SRUDVW QD
RGREUHQLWH NUHGLWL� 0QRJX EDQNL LPDDW OLNYLGQRVQL SRND]DWHOL NRL VH QH^WR
SRG ��� RG SUHSRUDaDQLRW PLQLPXP� .DNR L GD H� QDYHGHQLRW SUHSRUDaDQ
PLQLPXP GDWLUD RG ���� JRGLQD� NRJD EDQNDUVNLRW VHNWRU H ]QDaLWHOQR
SRQHVWDELOHQ YR VSRUHGED VR VHJD^QLRW� 2VYHQ WRD QDYHGHQLRW SRND]DWHO MD
SRWFHQXYD YLVWLQVNDWD OLNYLGQRVW VR YNOXaXYDZHWR QD VLWH KDUWLL RG YUHGQRVW
VSRUHG QLYQDWD GRJRYRUQD GRVWDVDQRVW� L SRNUDM WRD ^WR QDMJROHPLRW GHO RG QLY
�QDMJROHPLRW GHO RG QLYQDWD YUHGQRVW� PRCH� GRNRONX H QHRSKRGQR� GD ELGH
SURPSWQR UHDOL]LUDQ QD SRVWRMQLRW SD]DU QD OLNYLGQL VUHGVWYD�

9R SHULRGRW RG ���� GR ���� JRGLQD� NDSLWDOL]LUDQRVWD QD EDQNLWH H
]QDaLWHOQR SRGREUHQD� .DM SRJROHP EURM EDQNL WRD H SRVOHGLFD QD QDVWDQDWLWH
VSRMXYDZD� SULSRMXYDZD� NDNR L QDVWDQDWLRW VWHaDM NDM QHNRONX SRVODEL EDQNL��
.DM SRJROHPLWH EDQNL SRGREUXYDZHWR H QDVWDQDWR VR SRPR^ RG GUCDYDWD YR YLG
QD REYU]QLFL ]D UHVWUXNWXLUDZH� 2G ���� JRGLQD QDYDPX� UDSLGQLRW SRUDVW QD
RGREUHQLWH NUHGLWL �VR ���� SRQGHU QD UL]LaQRVW�� NDNR L QDPDOXYDZHWR QD
GHORW RG YODGLQLRW GROJ �VR SRQGHU QD UL]LaQRVW RG �� � ����� SUHGL]YLND X^WH
HGQR RSD_DZH QD NDSLWDOL]LUDQRVWD� 1R� L SRNUDM RSD_DZHWR� NDSLWDOL]LUDQRVWD
RVWDQD DGHNYDWQD�QD NUDMRW QD ���� JRGLQD� QDG ��� RG SROVNLWH NRPHUFLMDOQL
EDQNL LPDDW �� DGHNYDWQRVW QD NDSLWDORW �RGQRV YNXSHQ NDSLWDO�UL]LaQR
SRQGHULUDQDWD DNWLYD�� 1DMJROHPLRW GHO RG SRJROHPLWH EDQNL LPDDW DGHNYDWQRVW
QD NDSLWDORW QDG ��� 2YLH SRND]DWHOL VH SUHVPHWDQL VSRUHG VWDQGDUGLWH QD
NBP� NRL VH PDONX SRVWURJL RG PH_XQDURGQLWH VWDQGDUGL�

�� 3ULYDWL]DFLMD

*HQHUDOQR� 2G ���� JRGLQD PQR]LQVWYRWR QD DNFLL YR � RG SRVWRHaNLWH �
UHJLRQDOQL EDQNL SUHPLQXYD YR SULYDWQD VRSVWYHQRVW� VRSVWYHQRVWD QD � EDQNL H
SUHQHVHQD QD Pekao JUXSDFLMDWD� D VDPR HGQD � Bank Zachodni� RVWDQXYD YR
GLUHNWQD VRSVWYHQRVW QD GUCDYDWD� >WR VH RGQHVXYD GR JUXSDWD QD aHWLUL EDQNL�
WUL EDQNL RVWDQDD YR GUCDYQD VRSVWYHQRVW� HGLQVWYHQR Bank Handlowy QH RVWDQD
YR GUCDYQD VRSVWYHQRVW� 2G RYLH � NRL ]DHGQR EURMDW EOL]X SRORYLQD RG DNWLYDWD
QD EDQNDUVNLRW VHNWRU� Pekao JUXSDFLMDWD H SODQLUDQD GD VH SULYDWL]LUD YR GYH
ID]L� YR ���� L ���� JRGLQD� PKO BP L BGZ YHURMDWQR `H RVWDQDW YR VRSVWYHQRVW
QD GUCDYDWD QD QHRSUHGHOHQ YUHPHQVNL SHULRG�

3ULYDWL]DFLMDWD ]DSRaQD GD VH RGYLYD QD GYD QDaLQD�

� VR ]DSRaQXYDZHWR VR UDERWD QD 9DU^DYVNDWD EHU]D QD GROJRURaQL KDUWLL
RG YUHGQRVW�
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� VR SURGDCED QD JROHP NDSLWDOHQ GHO SUHNX WHQGHU SUL ^WR VH SRYLNXYDDW
LQVWLWXFLL SR]QDWL SRG LPHWR VWUDWH^NL LQYHVWLWRUL�

3UHGQRVWD QD YWRULRW QDaLQ VH VRVWRL YR WRD ^WR VR QHJR VH VR]GDYD VLOHQ
DNFLRQHU ]D SRGGU^ND QD EDQNDWD� 1HJDWLYQDWD VWUDQD VH VRVWRL YR IDNWRW ^WR
VWUDWH^NLRW LQYHVWLWRU H QDMaHVWR VWUDQVNR SUDYQR OLFH� VR RJOHG QD WRD ^WR
VDPR QHNRONX SROVNL NXSXYDaL LPDDW VUHGVWYD ]D GD JR RWNXSDW PQR]LQVNLRW GHO
YR SRJROHPLWH EDQNL�

3RUDQH^QLWH SULYDWL]DFLL �WBK, BSK, Bank Gdanski� YNOXaXYDD GYH
ID]L� WUDQ^D RG EOL]X GYH WUHWLQL RG DNFLLWH H SURGDGHQD� RG NRMD GHO H SX^WHQ
YR SURPHW� D GHO VH SURGDYD GLUHNWQR QD VWUDWH^NLRW LQYHVWLWRU� 3R L]YHVHQ
SHULRG� SUHRVWDQDWDWD WUHWLQD H SURGDGHQD QD VWUDWH^NL LQYHVWLWRU�NRM VR WRD
VWHNQXYD PQR]LQVND NRQWUROD� 3RVOHGQLWH SULYDWL]DFLL YNOXaLMD SURGDCED QD
VLWH DNFLL VLPXOWDQR �RVYHQ ]D ]HPHQLWH SD YUDWHQL �� YR UHVWLWXFLRQLRW IRQG
QD GUCDYDWD�IRQG NUHLUDQ ]D SRNULYDZH QD NRPSHQ]DFLRQLWH WUR^RFL QD
QDVOHGQLFLWH QD QDFLRQDOL]LUDQLWH LPRWL RG SUHWKRGQLRW UHCLP�� 2QDPX NDGH
^WR H PRCQR� VLWH DNFLL VH QD GLUHNWQR UDVSRODJDZH QD VWUDWH^NLRW SROVNL
LQYHVWLWRU �QD SULPHU PBI, PBK�SUY RELG�� 2QDPX NDGH ^WR QHPD 3ROVNL
VWUDWH^NL LQYHVWLWRU PR`HQ GD MD NXSL EDQNDWD YR FHORVW� JHQHUDOQR HGQDNRY
EURM QD DNFLL VH SX^WDDW YR RSWHN L VH SURGDYDDW QD NRQ]RUFLXPVNL VWUDWH^NL
LQYHVWLWRUL �Bank Handlowy, PBK � YWRU RELG�� VR ^WR SUHYHQWLYQR VH GHOXYD QD
VWUDQVNLWH LQVWLWXFLL YR VWHNQXYDZHWR QD PQR]LQVNDWD NRQWUROD QD SRJROHPLWH
SROVNL EDQNL YR WHNRW QD L]ERUQDWD ���� JRGLQD�

6,67(0 1$ '(32=,71226,*8589$:(

3UHG ���� JRGLQD NBP� L SRNUDM WRD ^WR QH H SUDYQR REYU]DQD GD SUH]HPH
DNWLYQRVWL� XVYRMXYD HGQD RG VOHGQLWH SROLWLNL VSUHPD SUREOHPDWLaQLWH EDQNL�
]D NRL QH PRCH GD VH L]QDMGH QLWX HGHQ VDQDWRU RG SULYDWQLRW VHNWRU�

• 3UREOHPDWLaQLWH EDQNL NRL QH ELOH VLVWHPVNL VH OLNYLGLUDDW� D
QLYQLWH GHSR]LWL NRPSHQ]LUDQL GR ���� YR SURWLYYUHGQRVW QD SROVNL
]ORWL�

• 6LVWHPVNLWH EDQNL GRELYDDW SRGGU^ND YR YLG QD QDGRPHVW VR QLVND
NDPDWQD VWDSND� NDNR L VR ]HPDZH YR VRSVWYHQRVW L SRG NRQWUROD QD
NBP�

�� )RQG ]D RVLJXUXYDZH QD EDQNLWH

2YRM IRQG H RVQRYDQ VR 6REUDQLVNL DNW QD *DUDQWQLRW IRQG QD EDQNLWH
YR ���� JRGLQD L NUHLUDQ VR ]DHGQLaNR YORCXYDZH QD 0LQLVWHUVWYRWR ]D
ILQDQVLL L NBP VR YNXSHQ NDSLWDO RG ��� PLOLRQL PLN� 2YRM L]QRV VH ]JROHPXYD
VR ]DGROCLWHOQRWR JRGL^QR DORFLUDZH YR IRQGRW RG NRPHUFLMDOQLWH EDQNL�
'UXJL L]YRUL QD IRQGRW VH� SULKRGL RG YORCXYDZD RG VWUDQD QD IRQGRW �NRL VH
VRVWRMDW LVNOXaLWHOQR RG EODJDMQLaNL ]DSLVL� L GRNRONX H SRWUHEQR NUHGLWL RG
NBP L GLUHNWQL GUCDYQL VXEYHQFLL�
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&HOWD QD )RQGRW H GD REH]EHGL�

� 
a priori' ILQDQVLVND SRPR^ �NRMD H ]DGROCLWHOQR SRYUDWQD� ]DUDGL
UHNDSLWDOL]LUDZH QD EDQNLWH LOL ]D ILQDQVLUDZH QD EDQNDUVNLWH
VSRMXYDZD�SULSRMXYDZD NRL VH YR LQWHUHV QD 3ROVNLRW EDQNDUVNL VHNWRU YR
FHOLQD� 3RGGU^NDWD VH RGREUXYD SR RGREUXYDZHWR QD SURJUDPDWD ]D
UHVWUXNWXLUDZH ^WR MD SRGQHVXYD EDQNDWD NRMD EDUD SRPR^�

� 
a posteriori' SRGGU^ND ]D GHSR]LWRULWH YR EDQNL ^WR SURSDGQDOH�
'HSR]LWLWH� ELOR GD VH YR VWUDQVND YDOXWD LOL ]ORWL VH SRNULHQL VR RYDD ^HPD�
0H_XWRD� GHSR]LWLWH QD EDQNLWH� RVLJXULWHOQLWH NRPSDQLL� EURNHUVNLWH NX`L� QD
DNFLRQHULWH L QD aOHQRYLWH QD 8SUDYQLRW RGERU YR EDQND aLH SURSD_DZH H
SULOLaQR YHURMDWQR� VH LVNOXaHQL RG RYDD ^HPD�

8aHVWYRWR QD EDQNLWH YR WUR^RFLWH ]D RYDD FHO VH SUHVPHWXYDDW QD
VOHGQLRY QDaLQ�

�NDM 'a priori' SRGGU^NDWD� EDQNLWH YU^DW JRGL^QD DORNDFLMD SUHVPHWDQD
NDNR SURFHQW RG QLYQDWD SRQGHULUDQD DNWLYD� 2YRM SURFHQW VH SRVWDYXYD RG
VWUDQD QD IRQGRW QD GLUHNWRUL� L WRD PDNVLPXP ���� ]D VLWH NRPHUFLMDOQL
EDQNL� VR LVNOXaRN QD � EDQNL YR GUCDYQD VRSVWYHQRVW aLL VLWQL GHSR]LWL VH
YUHPHQR YR FHORVW JDUDQWLUDQL RG VWUDQD QD GUCDYDWD� XaHVWYRWR NDM SRVOHGQLWH
H PRPHQWQR OLPLWLUDQR QD ���� RG UL]LaQR SRQGHULUDQDWD DNWLYD� )RQGRW QD
GLUHNWRUL QH VPHH GD JL SUHaHNRUL RYLH OLPLWL� QR PRCH� YR LVNOXaLWHOQL
VOXaDL� GD SREDUD RG YODGDWD GD JR ]JROHPL XaHVWYRWR QD ���� RG UL]LaQR
SRQGHULUDQDWD DNWLYD�

�NDM GHSR]LWQDWD SURWHNFLMD 
D SRVWHULRUL
� VLWH EDQNL PRUD GD NUHLUDDW L
RGUCXYDDW UH]HUYL� NRL RVWDQXYDDW YR ELODQVRW QD VRVWRMED� QR PRUD GD VH
GHSRQLUDDW NDM NBP L QH VPHDW GD VH NRULVWDW ]D QHNRMD GUXJD FHO RVYHQ ]D
NRPSHQ]LUDZH QD GHSR]LWRULWH� *ROHPLQDWD QD UH]HUYLWH VH VSHFLILFLUD VHNRMD
JRGLQD RG GLUHNWRULWH QD )RQGRW L VH SUHVPHWXYD NDNR SURFHQW RG GHSR]LWLWH�
'HSR]LWRULWH VR GHSR]LWHQ L]QRV GR ���� ECU VH SRNULYDDW ���� YR
SURWLYYUHGQRVWD YR ]ORWL� D ��� ]D L]QRV GR ���� ECU�

3RPDOLWH GHSR]LWL QD WULWH EDQNL RG GUCDYQLRW VHNWRU �PKO BP, Pekao i
BGZ� RVWDQXYDDW SRG FHORVQD JDUDQFLMD QD GUCDYDWD GR NUDMRW QD ���� JRGLQD�

1DG]RUQLRW 2GERU QD )RQGRW ]D RVLJXUXYDZH QD EDQNLWH VH VRVWRL RG �
aOHQRYL NRL VH QDLPHQXYDDW RG VWUDQD QD SUHWVHGDWHORW QD NBP� 0LQLVWHURW ]D
ILQDQVLL L 3ROVNDWD EDQNDUVND DVRFLMDFLMD�

358'(171$ 5(*8/$7,9$

=DNRQRW ]D EDQNL RG ���� JRGLQD VRGUCL SUXGHQWQD UHJXODWLYD VR NRMD VH
RSIDWHQL JROHPLWH L]ORCHQRVWL QD EDQNLWH� DNFLRQHUVNLWH YORJRYL L
NDSLWDOQDWD DGHNYDWQRVW� 5HJXODWLYD ]D RVWDQDWLWH SRGUDaMD SRVWRL YR YLG QD
SUDYQL LQVWUXNFLL FLUNXOLUDQL RG 3UHWVHGDWHORW QD NBP� 2YLH UHJXODWLYL
JHQHUDOQR JL VOHGDW QDVRNLWH RG (YURSVNDWD 8QLMD L %D]HOVNLRW .RPLWHW�
2QDPX NDGH ^WR VH MDYXYD UD]OLND 3ROVNDWD UHJXODWLYD H SRVWURJD� ,DNR SRVWRL
SURVWRU ]D QDWDPR^QR SRGREUXYDZH� EDQNDUVNLRW VHNWRU H SRGREUR UHJXOLUDQ YR
3ROVND RWNRONX YR GUXJLWH ]HPML RG RYRM UHJLRQ� *ODYQDWD VODERVW VH VRVWRL YR
WRD ^WR SUXGHQWQLWH OLPLWL VH X^WH QH VH SULPHQXYDDW QD NRQVROLGLUDQD
RVQRYD�
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NBP L]GDYD XSDWVWYD ]D XSUDYXYDZH VR UL]LFLWH YR YUVND VR GHULYDWLYLWH�
NDSLWDOQLWH YORCXYDZD� JROHPLWH L]ORCHQRVWL� SRGJRWRYND ]D QRYLRW PLOHQLXP
L IT VLVWHPRW�

�� $GHNYDWQRVW QD NDSLWDORW

%DQNDUVNLRW =DNRQ RG ���� JRGLQD JR SURSL^XYD PLQLPXP SRWUHEQLRW
SURFHQW ]D NDSLWDOQD DGHNYDWQRVW���� SUHVPHWDQ NDNR VRRGQRV SRPH_X
VRSVWYHQLWH VUHGVWYD L UL]LaQR SRQGHULUDQDWD DNWLYD� 3RQGHULUDZHWR QD
UL]LFLWH L GHILQLUDZHWR QD NDSLWDORW VH UHaLVL LGHQWLaQL VR XWYUGHQLWH
SUHSRUDNL RG %D]HOVNLRW .RPLWHW L (YURSVNDWD 8QLMD� 2G QRYLWH EDQNL VH EDUD
GD JR RGUCXYDDW RYRM SURFHQW QD QLYR QDMPDONX RG ��� YR WHNRW RG SUYDWD JRGLQD
RG UDERWHZHWR L QH SRYH`H RG ��� YR WHNRW QD VOHGQLWH �� PHVHFL RG QLYQRWR
UDERWHZH� %DQNLWH VH REYU]DQL GD MD L]YHVWXYDDW NBP PHVHaQR ]D QLYQLRW
NDSLWDOHQ NRHILFLHQW�

D� GHILQLUDZH QD VRSVWYHQLRW NDSLWDO� %DQNDUVNLRW =DNRQ RG ����
JRGLQD JR GHOL VRSVWYHQLRW NDSLWDO QD NDSLWDOQL IRQGRYL L GRSROQLWHOQL
IRQGRYL� 'RSROQLWHOQLWH IRQGRYL QH VPHDW GD ELGDW SRJROHPL RG ��� RG
VRSVWYHQLRW NDSLWDO QD EDQNDWD�

.DSLWDOQLWH IRQGRYL YNOXaXYDDW XSODWHQ�UHJLVWULUDQ DNFLRQHUVNL
NDSLWDO� DNFLRQHUVND SUHPLMD L REOLJDWRUQL UH]HUYL�

'RSROQLWHOQLWH IRQGRYL JL RSID`DDW UHYDORUL]DFLRQLWH UH]HUYL L
VXERUGLQDUQLRW GROJ VR SRaHWQR GRVWDVXYDZH SRYH`H RG � JRGLQL SUL ^WR
XWYUGHQDWD YUHGQRVW QD WRM GROJ VH UHGXFLUD ��� JRGL^QR YR WHNRW QD VHNRMD RG
SRVOHGQLWH � JRGLQL RG QHJRYLRW URN L QH QDGPLQXYD ��� RG NDSLWDOQLWH
IRQGRYL �RGQRVQR ��� RG YNXSQLRW VRSVWYHQ NDSLWDO QD EDQNDWD��

9ORCXYDZDWD YR ILOLMDOLWH VR VWDWXV QD SUDYQR OLFH L SRYU]DQLWH VR QLY
NRPSDQLL� NDNR L QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL VH RG]HPDDW RG
VRSVWYHQLRW NDSLWDO�

NBP PRPHQWQR JL L]JRWYXYD QDVRNLWH ]D L]YHVQL ELODQVQL SR]LFLL �QD
SULPHU UH]HUYL ]D JHQHUDOQL EDQNDUVNL UL]LFL� KLEULGHQ GROJ� SULRULWHWQL
DNFLL� NRL PH_XQDURGQR VH SULIDWHQL NDNR GHO RG VRSVWYHQLRW NDSLWDO QD
EDQNLWH� QR WLH QH VH SRNULHQL VR SROVNLRW =DNRQ ]D EDQNL�

5HJXODWRUQLRW L]QRV QD PLQLPXP DNFLRQHUVNL NDSLWDO SUHWVWDYXYD
(YURSVNDWD QRUPD RG � PLOLRQL HNL� �� EDQNL NRL QH JR LVSROQXYDDW QDYHGHQLRW
PLQLPXP LPDDW NUDHQ URN GD JR VWRUDW WRD GR NUDMRW QD ���� JRGLQD�

E� GHILQLUDZH QD SRQGHULUDQLWH UL]LFL� 6LVWHPRW ]D SUHVPHWXYDZH QD
SRQGHULUDQL UL]LFL QD NBP H VOLaHQ QD VLVWHPRW QD (YURSVNDWD 8QLMD� VR WDD
UD]OLND ^WR SRQGHURW ]D SREDUXYDZDWD RG SROVNLWH EDQNL H PQRJX SRVWURJ ����
QDPHVWR ����� NDNR L SREDUXYDZDWD RG SROVNLWH ORNDOQL YODVWL ���� QDPHVWR
����� 6H X^WH QH SRVWRL VLVWHP QD SRQGHULUDZH QD SD]DUQLWH UL]LFL�
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�� =DGROCLWHOQD UH]HUYD L UHJXODWLYD ]D OLNYLGQRVW

=DGROCLWHOQDWD UH]HUYD MD XWYUGXYD NBP QD VOHGQLRY QDaLQ�

���� RG GHSR]LWLWH SR YLGXYDZH YR SROVNL ]ORWL�
���� RG RURaHQLWH GHSR]LWL YR SROVNL ]ORWL�
��� RG GHYL]QLWH RURaHQL L SR YLGXYDZH GHSR]LWL�

%DQNLWH QH VH REYU]DQL GD L]GYRMXYDDW ]DGROCLWHOQD UH]HUYD ]D
GHSR]LWLWH GRELHQL RG EDQNL� RG )RQGRW ]D ]HPMRGHOVNR UHVWUXNWXLUDZH L
QDPDOXYDZH QD GROJ� NDNR L RG )RQGRW ]D ]D^WLWD QD RNROLQDWD�

=D XSUDYXYDZH VR QLYQDWD GQHYQD OLNYLGQRVQD SR]LFLMD� EDQNLWH LVWR
WDND PRCH GD NRULVWDW SRYH`H LQVWUXPHQWL NRL JL QXGL 1%3 L WRD�

�NUHGLWL ]D UHILQDQVLUDZH�QD SRaHWRNRW RGREUXYDQL SR DYWRPDWL]DP� QR
VR HNRQRPVNLWH SURPHQL YR 3ROVND YDCQRVWD QD UHILQDQVLUDZHWR RSD_D�

�UHHVNRQWLUDZH� EDQNLWH PRCH GD JL UHHVNRQWLUDDW EODJDMQLaNLWH ]DSLVL
VR GRVWDVXYDZH GR � PHVHFL� 5HHVNRQWQDWD VWDSND H SRQLVND RG VWDSNDWD ]D
UHILQDQVLUDZH�

�ORPEDUGQL NUHGLWL�RYLH NUHGLWL VH UDVSRORCOLYL ]D SHULRG RG ��
PHVHFL� JROHPLQDWD QD RGREUHQLRW NUHGLW ]DYLVL RG IRUPDWD QD UDVSRORCOLYRWR
REH]EHGXYDZH� NDSLWDOQDWD ED]D QD EDQNDWD� NDNR L URNRW QD GRVWDVXYDZH QD
NUHGLWRW ^WR VH EDUD�

2VYHQ SUHWKRGQR QDYHGHQRWR� PH_XEDQNDUVNLRW SD]DU SUHWVWDYXYD ELWHQ
L]YRU QD ILQDQVLUDZH QD EDQNLWH� 2G EDQNLWH VH EDUD GD SRGQHVDW URaQD DQDOL]D
QD DNWLYDWD L SDVLYDWD GR NBP� QD NYDUWDOQD RVQRYD L GD JL VOHGDW XSDWVWYDWD QD
NBP ]D L]YHVWXYDZH L XSUDYXYDZH VR OLNYLGQRVWD� NDNR L XSDWVWYDWD ]D
L]JRWYXYDZH QD OLNYLGQRVHQ NUL]HQ SODQ� 0H_XWRD NRQNUHWQL FLIUHQL OLPLWL ]D
OLNYLGQRVW QH SRVWRMDW�

�� *ROHPL L]ORCHQRVWL

6R =DNRQRW ]D EDQNL RG ���� JRGLQD� VH YRYHGHQL VOHGQLWH OLPLWL YR
VRJODVQRVW VR QDVRNLWH QD (YURSVNDWD 8QLMD�

�L]ORCHQRVWD NRQ RGGHOHQ SR]DMPXYDa� LOL JUXSD QD SRYU]DQL SR]DMPXYDaL
QH VPHH GD QDGPLQH ��� RG VRSVWYHQLRW NDSLWDO QD EDQNDWD�

� L]ORCHQRVWD NRQ RGGHOHQ SR]DMPXYDa� LOL JUXSD QD SRYU]DQL SR]DMPXYDaL
PRCH GD ELGH SRJROHPD RG ��� RG VRSVWYHQLRW NDSLWDO QD EDQNDWD� VDPR VR
SUHWKRGQD VRJODVQRVW RG NBP �QDMPQRJX GR �����

�L]ORCHQRVWL NRL LQGLYLGXDOQR QDGPLQXYDDW ��� RG VRSVWHYQLRW
NDSLWDO� QH VPHDW NROHNWLYQR GD QDGPLQDW ���� RG VRSVWYHQLRW NDSLWDO QD
EDQNDWD�

�RG EDQNLWH VH RaHNXYD GD SRVWDYDW QLYQL VRSVWYHQL OLPLWL ]D JHRJUDIVND
L LQGXVWULVND NRQFHQWUDFLMD QD NUHGLWQDWD L]ORCHQRVW�
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�� 5H]HUYDFLL ]D NUHGLWQL ]DJXEL

NBP L]JRWYL UHJXODWLYD YR ���� JRGLQD �GRSROQHWD YR ���� JRGLQD� VR NRMD
VH XUHGXYDDW UH]HUYDFLLWH ]D NUHGLWQL ]DJXEL L VR NRMD VH GHOL DNWLYDWD QD
VOHGQLWH NDWHJRULL�

�VWDQGDUGQD� SREDUXYDZD �VR LVNOXaRN QD SREDUXYDZDWD YU] RVQRYD QD
GRVWDVDQL LOL ]DRVWDQDWL NUHGLWL� RG SR]DMPXYDaL aLMD ILQDQVLVND VLOD H
VROLGQD� ,VWR WDND� WXND VH RSIDWHQL L SREDUXYDZD JDUDQWLUDQL RG GUCDYDWD�
EH] RJOHG QD SR]LFLMDWD QD SR]DMPXYDaRW�

�VXSVWDQGDUGQD� SREDUXYDZD YU] RVQRYD QD GRVWDVDQL� D QHQDSODWHQL
SREDUXYDZD� SUL ^WR VWDQXYD ]ERU ]D GRVWDVDQRVW QH SRJROHPD RG � PHVHF� LOL
SREDUXYDZD RG SR]DMPXYDa aLMD ILQDQVLVND SR]LFLMD PRCH QHJDWLYQR GD YOLMDH
YU] QDYUHPHQDWD RWSODWD QD NUHGLWRW�

�VRPQLWHOQD� SREDUXYDZD YU] RVQRYD QD GRVWDVDQL D QHQDSODWHQL NUHGLWL�
SUL ^WR VWDQXYD ]ERU ]D GRVSHDQRVW QH SRJROHPD RG � PHVHFL� LOL SREDUXYDZD RG
SR]DMPXYDaL aLMD ILQDQVLVND SR]LFLMD H YOR^HQD� RVREHQR DNR WRD YOR^XYDZH JR
SRGMDGXYD QLYQLRW NDSLWDO�

�]DJXED�SREDUXYDZD NRL LPDDW VWDWXV GRVWDVDQL SRYH`H RG � PHVHFL�
SREDUXYDZD NRL VH SUHGPHW QD SUDYHQ VSRU� LOL SREDUXYDZD RG SR]DMPXYDaL NRL
VH QDR_DDW YR OLNYLGDFLMD� LOL SREDUXYDZD aLMD ORNDFLMD H QHSR]QDWD LOL aLMD
ILQDQVLVND SR]LFLMD MD RQHYR]PRCXYD RWSODWDWD QD NUHGLWRW�

%DQNLWH PRUD GD MD UHNODVLILFLUDDW DNWLYDWD NRMD H GRVWDVDQD D
QHQDSODWHQD YR ]DYLVQRVW RG EURMRW QD PHVHFLWH QDYHGHQL SRJRUH� 7LH PRCH GD MD
UHNODVLILFLUDDW DNWLYDWD L SRUDQR SRUDGL ILQDQVLVNDWD SR]LFLMD QD
SR]DMPXYDaRW� LDNR NUHGLWLWH VHX^WH QH GRVWDVDOH ]D QDSODWD�

%DQNLWH VH ]DGROCHQL GD REH]EHGDW SRNULWLH L WRD�

�]D VXSVWDQGDUGQDWD DNWLYD���� UH]HUYDFLL
�]D VRPQLWHOQDWD DNWLYD���� UH]HUYDFLL
�]D DNWLYDWD VR WUHWPDQ QD ]DJXED����� UH]HUYDFLL�

6XSHUYL]RULWH PRCH GD LP GR]YRODW QD EDQNLWH GD JL QDPDODW
UH]HUYDFLLWH ]D RGGHOQL NUHGLWL ]DUDGL NYDOLWHWQLRW NRODWHUDO QD NUHGLWRW�
/LPLWLWH ]D QDPDOXYDZH QD UH]HUYDFLLWH VH XWYUGXYDDW YR ]DYLVQRVW RG
SULURGDWD QD NRODWHUDORW�

%DQNLWH� LVWR WDND� PRCH GD XWYUGXYDDW JHQHUDOQL UH]HUYDFLL ]D NUHGLWQL
]DJXEL� LOL QD WRYDU QD SULKRGLWH LOL SUHNX DORNDFLMD QD GRELYNDWD� %DQNLWH VH
]DGROCHQL GD LVSUD`DDW GR NBP NYDUWDOQL L]YH^WDL ]D QHJDWLYQR
NODVLILFLUDQLWH NUHGLWL �NDNR ELODQVQL� WDND L YRQELODQVQL�� 0H_XWRD�
RGOXNLWH YR YUVND VR GDQRaQRWR RSWRYDUXYDZH QD UH]HUYDFLLWH ]D NUHGLWQL
]DJXEL� NDNR L ]D RWSLVLWH QD NUHGLWLWH JL L]JRWYXYD 0LQLVWHUVWYRWR ]D
ILQDQVLL ad hoc. 'DQRaQDWD UHJXODWLYD GR]YROXYD EDQNLWH GD MD WRYDUDW
GRELYNDWD VDPR ]D UH]HUYDFLL NRL VH RGQHVXYDD ]D NUHGLWL NODVLILFLUDQL NDNR
aLVWD ]DJXED� NRL ]DGRYROXYDDW XVORYL NRL LQGLFLUDDW QHVSRVREQRVW ]D
SRNULYDZH QD NUHGLWRW�
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�� /LPLWLUDZH QD 2'3

NBP JL XWYUGLOD VOHGQLWH OLPLWL ]D GHYL]QD L]ORCHQRVW NRL VH YR VLOD RG
���� JRGLQD�

D� QHWR YDOXWQDWD RWYRUHQD SR]LFLMD QD EDQNDWD �YNOXaLWHOQR L
YRQELODQVQLWH SR]LFLL� QH VPHH GD QDGPLQH ��� RG VRSVWYHQLRW NDSLWDO QD
EDQNDWD�

E� ]ELUQDWD RWYRUHQD SR]LFLMD QD EDQNDWD� NRMD SUHWVWDYXYD UD]OLND PH_X
VLWH GROJL L NUDWNL YDOXWQL SR]LFLL SUHYHGHQL YR SROVNL ]ORWL� QH VPHH GD
QDGPLQH ��� RG VRSVWYHQLRW NDSLWDO QD EDQNDWD�

Y� PDNVLPDOQDWD RWYRUHQD GHYL]QD SR]LFLMD QD EDQNDWD QH VPHH GD ELGH
SRJROHPD RG ��� RG VRSVWYHQLRW NDSLWDO QD EDQNDWD�

%DQNLWH VH REYU]DQL GD GRVWDYXYDDW L]YH^WDL ]D ]ELUQD RWYRUHQD GHYL]QD
SR]LFLMD NDNR L GHWDOL ]D QDMJROHPDWD GHYL]QD L]ORCHQRVW� QD VHNRL �� GHQD�
%DQNLWH� LVWR WDND� GRVWDYXYDDW GR NBP PHVHaQL L]YH^WDL NRL GDYDDW
GHWDOL]LUDQL SRGDWRFL ]D VLWH YLGRYL RWYRUHQD GHYL]QD SR]LFLMD�

�� 2JUDQLaXYDZH QD NXSXYDZHWR QD KDUWLL RG YUHGQRVW �=DNRQ ]D EDQNL
���� JRGLQD�

%DQNLWH PRCH GD GUCDW DNFLL NRL VH SUHGPHW QD VOHGQLWH RJUDQLaXYDZD�

�RGGHOQLWH YORCXYDZD YR GUXJR SUDYQR OLFH QH VPHDW GD ELGDW QDG ��� RG
VRSVWYHQLRW NDSLWDO QD EDQNDWD�

�YNXSQLWH YORCXYDZD QD EDQNDWD YR GUXJL SUDYQL OLFD QH VPHDW GD ELGDW
QDG ��� �SUHG VWDSXYDZHWR YR VLOD QD RYRM =DNRQ ���� RG VRSVWYHQLRW NDSLWDO
QD EDQNDWD�

9ORCXYDZDWD YR EURNHUVNLWH GUX^WYD VH LVNOXaHQL RG JRUHQDYHGHQLWH
NDONXODFLL� VLWH GUXJL YORCXYDZD� YR ILQDQVLVNL� LOL QHILQDQVLVNL SUDYQL
OLFD VH YNOXaXYDDW YR JRUQLWH SUHVPHWNL�

  

=$./8A2.

7UDQ]LFLMDWD QD 3ROVNLRW EDQNDUVNL VHNWRU GR QLYR QD VWDELOQRVW QD
OECD VH X^WH QH H SRVWLJQDWD L ]DYU^HQD� 'HOXPQR� NDNR UH]XOWDW QD
UHJLRQDOQRWR IRNXVLUDZH QD PQRJX ILQDQVLVNL LQVWLWXFLL� SRVWRMDW PQRJX
EDQNL RG NRL GREDU GHO VH VH X^WH VR QHGRYROHQ REHP� =DWRD� YHURMDWQR H
SURGROCXYDZH QD SURFHVRW QD NRQVROLGDFLMD� 1DPDOXYDZHWR QD OR^LWH NUHGLWL
SRYH`H H UHODWLYQR RWNRONX DSVROXWQR� D NYDOLWHWRW QD DNWLYDWD H VH X^WH SRG
QLYRWR �VWDQGDUGLWH� QD OECD� 5DSLGQDWD �LDNR QD QLVND RVQRYD� HNVSDQ]LMD QD
RGREUHQLWH NUHGLWL� ]QDaL GHND SRND]DWHOLWH ]D NYDOLWHWRW QD DNWLYDWD VH
SUHWVWDYHQL YR SRSRYROQR VYHWOR VR IDNWRW ^WR SRYH`H NUHGLWL VH X^WH QHPDDW
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WUHWPDQ QD GRVWDVDQL� 5DSLGQLRW SRUDVW QD RGREUHQL NUHGLWL aHVWR VR]GDYD LGQL
SUREOHPL YR NYDOLWHWRW QD DNWLYDWD� SRVHEQR YR VOXaDL� NDNR ^WR H PRCQR YR
3ROVND� NDGH ^WR HNRQRPVNDWD NOLPD GRSROQLWHOQR PRCH GD VWDQH SRPDONX
HILNDVQD� .RPELQDFLMDWD QD QDPDOHQLWH PDUJLQL L UDVWHaNLWH WUR^RFL YRHGQR
SUHGL]YLNXYDDW JULCD ]D LGQDWD SURILWDELOQRVW� RVREHQR DNR VH ]HPH SUHGYLG
]JROHPHQDWD VWUDQVND NRQNXUHQFLMD� NRJD SULPHQDWD QD SUXGHQWQDWD UHJXODWLYD
QD NRQVROLGLUDQD ED]D H SRYH`H RG SRWUHEQD� .DNR L GD H� 3ROVNLRW EDQNDUVNL
VHNWRU� SRWSRPRJQDW RG HIHNWLYQDWD VXSHUYL]LMD L JHQHUDOQR SRYROQLWH
HNRQRPVNL XVORYL� ]QDaLWHOQR VH SRGREUXYD L H� EH] VRPQHQLH� HGHQ RG QDMVLOQLWH
YR &HQWUDOQD L ,VWRaQD (YURSD�

/LGLMD 0DUNRYVND
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)LQDQVLVNL�VLVWHP�QD�6ORYHQLMD
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)LQDQVLVNL�VLVWHP�QD�6ORYHQLMD

929('

9R UDPNLWH QD SRUDQH^QD -XJRVODYLMD� ]D UD]OLND RG SRYH`HWR GUXJL ]HPML
YR FHQWUDOQD L LVWRaQD (YURSD� SRVWRH^H ]DEUDQD ]D YODGLQLWH LQVWLWXFLL GD
SRVHGXYDDW EDQNL� /RNDOQLWH EDQNL� SR]QDWL NDNR 
RVQRYQL EDQNL
� VH SRYU]XYDD
]DHGQR YR W�Q� 
]GUXCHQL EDQNL
� ^WR LP RYR]PRCXYD^H QD ORNDOQLWH EDQNL GD
UDERWDW SROHVQR ]DHGQR� 3RVWRH^H QDMPDONX HGQD ]GUXCHQD EDQND YR VHNRMD
UHSXEOLND� YR 6ORYHQLMD WRD EH^H 4XETDQVND EDQND� 2G RVDPRVWRMXYDZHWR QD
5HSXEOLND 6ORYHQLMD� EDQNDUVNLRW VLVWHP H UHRUJDQL]LUDQ� 6LWH NRPHUFLMDOQL
EDQNL VH RUJDQL]LUDQL NDNR DNFLRQHUVNL GUX^WYD�

.RPHUFLMDOQL EDQNL

6R ���������� JRGLQD� SRVWRMDW �� EDQNL RYODVWHQL ]D UDERWD YR 6ORYHQLMD�
VR YNXSQD DNWLYD RG SULEOLCQR ����� PLOLMDUGL '(0� 3RVWRMDW LVWR WDND L �
^WHGQL EDQNL �GLVNXVLMDWD ]D QLY VOHGL SRGRFQD�� 2VYHQ GYH VLWH RVWDQDWL
NRPHUFLMDOQL EDQNL VH YR SULYDWDQD VRSVWYHQRVW� D GHO RG QLY VH YR VWUDQVND
VRSVWYHQRVW�� NDM aHWLUL EDQNL XaHVWYRWR QD VWUDQVNLRW NDSLWDO H SUHNX ���� D
NMD GUXJL GYH EDQNL XaHVWYRWR QD VWUDQVNLRW NDSLWDO H SRPDOR� 1/%� VR ILOLMDOD
YR 0LODQR� H HGLQVWYHQDWD EDQND NRMD LPD ILOLMDOD QDGYRU RG 6ORYHQLMD�

3UHG RVDPRVWRMXYDZHWR QD 6ORYHQLMD �SUHG ���� JRGLQD�� NDNR L YR SUYLWH
QHNRONX JRGLQL RG QHM]LQDWD QH]DYLVQRVW� EDQNDUVNLRW VLVWHP H SRGNDSL�
WDOL]LUDQ� QHDGHNYDWQR UHJXOLUDQ� VR NRPSOHWQR GRPLQLUDZH QD HGQD EDQND�
4XETDQVND EDQND� NRMD YR WRD YUHPH ]DID`D QDG ��� RG YNXSQDWD DNWLYD QD
NRPHUFLMDOQLRW EDQNDUVNL VHNWRU� 3URFHQHWR H GHND ������� RG YNXSQLWH
NUHGLWL RG EDQNDUVNLRW VHNWRU VH QHIXQNFLRQDOQL �LDNR QH VH NODVLILFLUDQL
QD WRM QDaLQ YR ELODQVLWH QD VRVWRMED QD EDQNLWH�� 3ULaLQLWH ]D YLVRNRWR QLYR
QD QHNYDOLWHWQD DNWLYD VH UD]OLaQL �SHULRG RG ���� GR ���� JRGLQD��

• GHO RG EDQNLWH LPDDW REHPQL� QR ]DPU]QDWL SREDUXYDZD YR RVWDQDWLWH GHORYL
RG SRUDQH^QD -XJRVODYLMD�

• EDQNLWH QDMaHVWR LP SR]DMPXYDDW QD VYRLWH DNFLRQHUL EH] YU^HZH QD
SRGODERND NUHGLWQD DQDOL]D�

• EDQNLWH SRQHNRJD^ ELOH SUHGPHW QD SROLWLaND SUHVLMD ]D SR]DMPXYDZH QD
RGGHOQL OLFD�

 
 6R LVNOXaRN QD GRPLQDQWQDWD EDQNDUVND JUXSD� EDQNLWH VH VR WHQGHQFLMD
QD PDO REHP� UHJLRQDOQR NRQFHQWULUDQL L VR WHVQD ED]D QD NOLHQWL� 2W WRJD^ �RG
RVDPRVWRMXYDZHWR QD 6ORYHQLMD GR NUDMRW QD ���� JRGLQD�� SR]LFLMDWD QD
4XETDQVND EDQND H WHQGHQFLR]QR ]DVODEQDWD� D QHM]LQRWR SD]DUQR XaHVWYR YR
UD]OLaQLWH IRUPL QD EDQNDUVNL WUDQVDNFLL H GRYHGHQD SRG ���� .OXaQD XORJD ]D
RYD SRGPODGXYDZH QD EDQNDUVNLRW VHNWRU RGLJUD $JHQFLMDWD ]D VDQDFLMD QD EDQNL
�YR SHULRGRW RG ���� GR ���� JRGLQD��
 
 0RPHQWQR� VLWH EDQNL MD LPDDW SRWUHEQDWD PLQLPDOQD NDSLWDOQD
DGHNYDWQRVW �NDSLWDO�UL]LaQR SRQGHULUDQD DNWLYD� RG ���SURSL^DQD RG
%D]HOVNLRW .RPLWHW� %DQND QD 6ORYHQLMD LPD� LVWR WDND� L]JRWYHQR REHPQD
UHJXODWLYD L VXSHUYL]RUVND UDPND VR NRMD H RYR]PRCHQR VOHGHZH L NRQWUROLUDZH
QD EDQNDUVNLRW VHNWRU� 2YODVWHQLWH RUJDQL L QHNRL RG SRJROHPLWH EDQNL VH
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SRGHGQDNYR ]DLQWHUHVLUDQL ]D SURFHVRW QD HNVWHQ]LYQR NRQVROLGLUDZH QD
EDQNDUVNLRW VHNWRU� NRM RSID`D PQRJX EDQNL ]D ]HPMD VR SRSXODFLMD RG � PLOLRQD
CLWHOL� (GQD RG SULaLQLWH ]D SRVWRHZHWR QD JROHP EURM PDOL EDQNL H
SRWWLNQXYDZHWR QD LQGXVWULVNLWH L NRPHUFLMDOQLWH ILUPL SRYH`H GD VH
SRWSLUDDW YU] EDQNDUVNL NUHGLWL L GUXJL IRUPL QD ILQDQVLUDZH RWNRONX GD
RaHNXYDDW ILQDQVLUDZH RG 9ODGDWD� LOL GUXJ YLG ILQDQVLVND SRPR^� NDNR ^WR
VH VOXaXYD YR SRJROHPLRW GHO RG ]HPMLWH YR ,VWRaQD (YURSD� 0QRJX RG RYLH
EDQNL VH RVQRYDQL L NRQWUROLUDQL RG LQGXVWULVNL NRPSDQLL VR UDERWQLaNR
XSUDYXYDZH� SUL ^WR SUHG VH VH RaHNXYDOR RG QLY GD REH]EHGDW XVOXJD� D QH GD
UDERWDW ]D SURILW� VR RGREUXYDZH NUHGLWL L GDYDZH ILQDQVLVNL XVOXJL� 'HO RG
NRQVROLGDFLLWH VH YH`H QDVWDQDWL RG SRaHWRNRW QD RVDPRVWRMXYDZHWR QD
6ORYHQLMD� 9R ���� JRGLQD� YWRUDWD L WUHWDWD SR JROHPLQD EDQND�.UHGLWQD EDQND
0DULERU L /% .RPHUFLMDOQD EDQND� 1RYD *RULFD� VH VSRLMD L IRUPLUDD QRYD
EDQND�1RYD .UHGLWQD EDQND 0DULERU�
 
 %LWQD QRYD ID]D YR SURFHVRW QD NRQVROLGDFLMD QDVWDSXYD YR ���� JRGLQD�
NRJD GHO RG SRJROHPLWH EDQNL ]DSRaQXYDDW GD IRUPLUDDW EDQNDUVNL JUXSL�
%DQNDUVNLWH JUXSL VH GHILQLUDQL YR =DNRQRW ]D EDQNL L ^WHGLOQLFL NDNR �
JUXSD NDGH ^WR HGQD EDQND GLUHNWQR� LOL LQGLUHNWQR XaHVWYXYD YR NDSLWDORW QD
GUXJD EDQND VR QDMPDONX ��� XaHVWYR� LOL GRNRONX HGQD EDQND GLUHNWQR� LOL
LQGLUHNWQR NRQWUROLUD GUXJD EDQND� 9R VOXaDMRW QD 1RYD 4XETDQVND EDQND
�1/%�� EDQNDWD L]YU^L NRQYHUWLUDZH QD SULRULWHWQLWH DNFLL NRL WDD YH`H JL
SRVHGXYD� NDM SHWWH PDOL EDQNL � `HUNL�� YR ��� RELaQL DNFLL VR SUDYR QD JODV�
1/% VH QDGHYD GHND� VR WHNRW QD YUHPHWR� `H JR SUH]HPH L RVWDWRNRW RG DNFLLWH
YR RYLH EDQNL�
 
 6R ���������� JRGLQD� � EDQNDUVNL JUXSL VH IRUPLUDQL�
 7DEHOD EURM �

 %DQNDUVNL JUXSD  %DQNL VR DVRFLMDWLYQR
aOHQVWYR YR EDQNDUVNDWD
JUXSD

 9NXSQD
DNWLYD

 � RG YNXSQD DNWLYD QD
QLYR QD EDQNDUVNL
VHNWRU

 1/%   �������  ����
  %DQND 9HOHZH   
  .RUR^ND EDQND   
  3RPXUVND EDQND   
  /%�%DQND 'RPCDOH   
  /%�%DQND =DVDYMH   
    
 6.%  8%. 8QLYHU]DOQD EDQND  �������  ����
 %DQND .RSHU  0 %DQND  �������  ���
 %DQND &HTH  +PH]DG %DQND  �������  ���
    
 9NXSQR   ���������  ����

 &LIULWH VH YR PLOLRQL WRODUL VR ���������� ��� VO�WRODUL � '(0�
 6LWH RYLH EDQNL LPDDW SRVHEQD GR]YROD ]D UDERWD
 
 9HURMDWQR H VR WHNRW QD YUHPHWR� VHNRMD RG RYLH � EDQNDUVNL JUXSL GD
VWDQH PQRJX SRNRPSDNWQD� D VR FHORVQRWR SUH]HPDZHWR QD VRSVWYHQRVWD QD
EDQNLWH VR DVRFLMDWLYQR aOHQVWYR YR EDQNDUVNDWD JUXSD� `H VH L]YU^L
SRVDNXYDQDWD NRQFHQWUDFLMD QD EDQNDUVNLRW VHNWRU RG VWUDQD QD EDQNDUVNLWH
DYWRULWHWL�
 
 3RVWRMDW � QLYRD QD OLFHQFLUDZH QD EDQNL� ^WR LP RYR]PRCXYD QD
EDQNLWH YU^HZH QD UD]OLaQL YLGRYL EDQNDUVNL DNWLYQRVWL� 9LGRW QD GR]YRODWD
^WR `H VH GRELH ]DYLVL RG L]QRVRW QD NDSLWDORW VR NRM UDVSRODJD EDQNDWD�
0LQLPXP SRWUHEHQ NDSLWDO ]D YU^HZH QD RSUHGHOHQ YLG EDQNDUVNL UDERWL YR
RJUDQLaHQ UHJLRQ� H ��� PLOLRQL WRODUL ���� PLOLRQL '(0�� 2YLH RJUDQLaXYDZD
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VH UHODWLYL]LUDDW SRVWHSHQR WDND ^WR ]D GRELYDZH QD QHRJUDQLaHQD EDQNDUVND
GR]YROD� VH SRWUHEQL ����� PLOLRQL WRODUL ������ PLOLRQL '(0�� 'R]YROD ]D
QHRJUDQLaHQD EDQNDUVND DNWLYQRVW GRVHJD GRELOH �� EDQNL� RG NRL � VH
SRUDQH^QL aOHQNL QD 4XETDQVNDWD JUXSD QD EDQNL VR DVRFLMDWLYQR aOHQVWYR YR
JUXSDWD �R]QDaHQL VR \YH]GLaND YR WDEHODWD ^WR VOHGXYD��
 
 %DQNL VR QHRJUDQLaHQD NRPHUFLMDOQD EDQNDUVND GR]YROD VR ���������� JRGLQD VR
QHRJUDQLaHQD NRPHUFLMDOQD EDQNDUVND GR]YROD VR ���������� JRGLQD QHRJUDQLaHQD
NRPHUFLMDOQD EDQNDUVND GR]YROD VR ���������� JRGLQD
 
 7DEHOD EURM � �FLIULWH VH YR PLOLRQL WRODUL����� 6O�WRO� �'(0�

 %DQND  9NXSQD DNWLYD  � RG YNXSQD DNWLYD

   
 1RYD 4XETDQVND EDQND G�G� 4XETDQD �1/%�  �������  ����
 6.% %DQND G�G� 4XETDQD �6.%�  �������  ����
 1RYD .UHGLWQD %DQND G�G� 0DULERU  �������  ����
 %DQND .RSHU G�G� .RSHU  �������  ���
 %DQND &HTH G�G� &HTH  �������  ���
 $EDQND G�G� 4XETDQD  ������  ���
 *RUHZVND EDQND G�G� .UDZ  ������  ���
 'ROHZVND EDQND G�G� 1RYR 0HVWR  ������  ���
 %DQN $XVWULD G�G� 4XETDQD  ������  ���
 %DQND 9,3$ G�G� 1RYD *RULFD  ������  ���
 .UHNRYD EDQND G�G� 0DULERU  ������  ���
 6=. %DQND G�G� 4XETDQD  ������  ���
 3UREDQND G�G� 0DULERU  ������  ���
 Banka Creditanstalt G�G� 4XETDQD  ������  ���
 Volksbank�4XGVND EDQND G�G� &HTH  ������  ���
   
 9NXSQR  ���������  �����
 3RUDQH^QL aOHQNL RG 4XETDQVNDWD JUXSD QD DVRFLMDWLYQL EDQNL

 
 3URFHGXUDWD ]D OLFHQFLUDZH H DGPLQLVWULUDQD RG VHNWRURW ]D
OLFHQFLUDZH YR UDPNLWH QD GLUHNFLMDWD ]D EDQNDUVND VXSHUYL]LMD� D RGOXNDWD ]D
GDYDZH GR]YROD VH GRQHVXYD RG VWUDQD QD 2GERURW QD JXYHUQHUL QD %DQND QD
6ORYHQLMD� 9R EDUDZHWR GR]YROD� EDQNDWD PRUD GD JR RSL^H YLGRW QD GHORYQL
DNWLYQRVWL NRL VDND GD JL YU^L L GD SRGQHVH SURJUDPD QD DNWLYQRVWL ]D VOHGQLWH
GYH JRGLQL� VR NRMD VH SUHGRaXYD QDaLQRW QD RVWYDUXYDZH QD ]DFUWDQLWH
DNWLYQRVWL� %DQNDWD� LVWR WDND� PRUD GD REH]EHGL GHWDOL]LUDQD LQIRUPDFLMD ]D
QHM]LQLWH L]YRUL QD SDULaQL VUHGVWYD� NDNR L ]D QHM]LQLWH DNFLRQHUL�
 
 2G �� OLFHQFLUDQL EDQNL� VDPR �� LPDDW GR]YROD ]D YU^HZH QD VLWH
NRPHUFLMDOQL EDQNDUVNL DNWLYQRVWL� D RG QLY VDPR � GRELOH GRSROQLWHOQD
GR]YROD ]D YU^HZH QD VLWH LQYHVWLFLRQL EDQNDUVNL DNWLYQRVWL� %DQNLWH
QDYHGHQL YR SUHWKRGQDWD WDEHOD NDNR DVRFLMDWLYQL EDQNL QD JROHPDWD EDQNDUVND
JUXSD LPDDW SRVHEQD� LDNR VDPR GHOXPQD� GR]YROD ]D UDERWD�
 
 >WHGQL EDQNL

 
 6R VRVWRMED QD ���������� JRGLQD� SRVWRMDW � ^WHGQL EDQNL� 7LH VH
UHJXOLUDQL VR =DNRQRW ]D EDQNL L ^WHGQL EDQNL� 'R SUHG ���� JRGLQD SRVWRHMD
SRYH`H ^WHGQL EDQNL� QR QLYQLRW EURM VH QDPDOL NDNR UH]XOWDW QD WRD ^WR GHO RG
QLY QH XVSHYDDW GD JR GRVWLJQDW SRWUHEQLRW PLQLPXP NDSLWDO� NRM YR $YJXVW ����
H SRVWDYHQ QD QLYR RG ��� RG PLQLPXP SRWUHEQLRW NDSLWDO ]D NRPHUFLMDOQLWH
EDQNL ��� PLOLRQL SIT, RGQRVQR ��� LOMDGL DEM�� L HGQRVWDYQR VH ]DWYRUDDW� 9R
WHNRW QD SRVOHGQLRW NYDUWDO RG ���� JRGLQD� X^WH HGQD ^WHGQD EDQND�Hranilnica
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in pos. Tilia G�R�R� 1RYR 0HVWR� QDYHGHQL YR VOHGQDWD WDEHOD� H VWDYHQD YR
OLNYLGDFLMD VR RJOHG QD QHGRYROQRVWD QD QHM]LQLRW NDSLWDO� 6LWH GHSR]LWL VH
RWSODWHQL�
 
 
 7DEHOD EURM �

 >WHGQL EDQNL  9NXSQD DNWLYD �YR PLOLRQL WRODUL� VR ���������� JRGLQD
 �� VO�WRODU  �'(0

  
 +UDQLOQLFD /RQ G�G� .UDZ  �����
 +UDQLOQLFD LQ SRV� .*3 .ROHYVNH G�G�  ���
 0DULERUVND KUDQLOQLFD LQ SRV� G�R�R�  ���
 //7 KUDQLOQLFD LQ SRVRMLOQLFD G�G�
06

 ���

 'HODYVND KUDQLOQLFD G�R�R� 4XETDQD  �����
 +UDQLOQLFD LQ SRV� 7LOLD G�R�R� 1RYR
0HVWR

 ���

 ,VWUVND KUDQLOQLFD LQ SRV� G�R�R�
4XETDQD

 ���

  
 9NXSQR  �����
 
 6R ���������� JRGLQD� SRVWRMDW �� ^WHGQR NUHGLWQL ]GUXCHQLMD NRL
UDERWDW YR 6ORYHQLMD� QR QLYQRWR NRPELQLUDQR SD]DUQR XaHVWYR H SRPDOR RG ���
2YLH ^WHGQR NUHGLWQL ]GUXCHQLMD VH UD]OLNXYDDDW RG RVWDQDWLWH ^WHGQL EDQNL�
VR WRD ^WR WLH VH RVQRYDQL NDNR ]HPMRGHOVNL LOL WUJRYVNL ]GUXCHQLMD L WHNRYQR
VH UHJXOLUDQL VR =DNRQRW ]D ^WHGQR NUHGLWQL ]GUXCHQLMD� =D UD]OLND RG
^WHGQLWH EDQNL� ^WHGQR NUHGLWQLWH ]GUXCHQLMD QH VH NRQWUROLUDDW RG
'LUHNFLMDWD ]D EDQNDUVND VXSHUYL]LMD L WLH QH PRCDW GD ELGDW RVQRYDQL NDNR
GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW� 7RD ]QDaL GHND QLYQLWH DNFLRQHUL VH
]DHGQLaNL� FHORVQR L VHULR]QR RGJRYRUQL ]D UDERWHZHWR QD ]GUXCHQLMDWD� 7LH
LPDDW ]DHGQLaNL VWDWXV� D ]D QLYQLWH GHSR]LWL LQGLUHNWQR JDUDQWLUD GUCDYDWD�
6R QRYLRW ]DNRQ ]D EDQNL H SUHGYLGHQR RYLH ^WHGQR NUHGLWQL ]GUXCHQLMD GD JR
]DJXEDW QLYQLRW VSHFLMDOHQ VWDWXV L GD ELGDW WUHWLUDQL QD LVW QDaLQ NDNR L
GUXJLWH ^WHGQL EDQNL� 3RVWRL JROHPR ]HPMRGHOVNR OREL YR 6ORYHQLMD� NRH VH
VSURWLVWDYXYD QD RYRM aHNRU� WDND ^WR H PRCQR WLH GD SURGROCDW GD SRVWRMDW SRG
SRVHEQD OHJLVODWLYD� LDNR WRD H YR VSURWLYQRVW QD GXKRW QD UHOHYDQWQLWH SUDYFL
QD (YURSVNDWD 8QLMD�
 
 6WUDQVNL EDQNL YR 6ORYHQLMD
 
 1H SRVWRL SRVHEQD UHJXODWLYD ]D RVQRYDZH QD VWUDQVNL EDQNL� RVYHQ WRD
^WR GR RYRM PRPHQW VWUDQVND EDQND PRCH SUYHQVWYHQR GD RVQRYD ILOLMDOD VR
VWDWXV QD SUDYQR OLFH �VXSVLGLHU� YR 6ORYHQLMD� LOL RELaQD ILOLMDOD� 6R QRYLRW
=DNRQ ]D EDQNL H SUHGYLGHQD UHJXODWLYD ]D VWUDQVNLWH EDQNL VR ^WR 6ORYHQLMD VH
SRYH`H SD]DUQR VH RWYRUD YR VRJODVQRVW VR QDVRNLWH QD (YURSVNDWD 8QLMD� 6HNRMD
EDQND YR 6ORYHQLMD NRMD H PQR]LQVNL SRVHGXYDQD RG VWUDQVNL DNFLRQHU H
VORYHQVNR SUDYQR OLFH� VH WUHWLUD QD LVW QDaLQ NDNR L VLWH RVWDQDWL VORYHQVNL
EDQNL L H SUHGPHW QD LVWDWD UHJXODWLYD L LQVSHNFLMD ^WR H YDOLGQD L ]D
RVWDQDWLWH EDQNL� %DQND QD 6ORYHQLMD RG VWUDQVNLWH DNFLRQHUL QH EDUD JDUDQFLL
LOL NRQILUPLUDQL SLVPD� 6SRUHG aOHQ ��� RG =DNRQRW ]D WUJRYVNL GUX^WYD�
GLUHNWRURW QD 6ORYHQVNR WUJRYVNR GUX^WYR PRUD GD LPD VORYHQVND
QDFLRQDOQRVW� >WR VH RGQHVXYD GR 8SUDYQLRW 2GERU �PQR]LQVWYRWR QHJRYL
aOHQRYL ]DGROCLWHOQR WUHED GD ELGDW 6ORYHQFL� 0RPHQWQR� SRVWRMDW � EDQNL YR
6ORYHQLMD VR ���� VWUDQVND VRSVWYHQRVW�
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 �Bank Austria G�G� �VR ���������� JRGLQD ����� XaHVWYR YR YNXSQDWD DNWLYD QD QLYR
QD EDQNDUVNL VHNWRU��
 �Banka Creditanstalt G�G� ����� XaHVWYR��
 �Banka Societe Generale G�G� ����� XaHVWYR��
 �Volksbank�4XGVND %DQND ����� XaHVWYR� �YR $YVWULVND VRSVWHYQRVW��
 
 6YRL SUHWVWDYQL^WYD YR 6ORYHQLMD LPDDW VOHGQLYH VWUDQVNL EDQNL�
 
 �Hungarian Foreign Trade Bank� 4XETDQD�
 �Cassa di Risparmio di Trieste-Banca SpA� .RSHU�
 �Cassa di risparmio di Udine e Pordone SpA� 1RYD *RULFD�
 �Die Kartner Sparkasse AG� 4XETDQD�
 �Osterreichische Volksbanken-AG� 4XETDQD
 �EBRD� 4XETDQD�
 'UXJL NUHGLWQL LQVWLWXFLL
 
 0RPHQWQR YR 6ORYHQLMD SRVWRMDW QHNRONX GUXJL YLGRYL NUHGLWQL
LQVWLWXFLL�
 
 +LSRWHNDUQL LQVWLWXFLL QH SRVWRMDW NDNR SRVHEQL OLFD� 5HJLVWUDFLMD QD
KLSRWHNL VH YU^L RG VXGRW ]D SUDYGD� WDND ^WR QHPD QHNRL SRQRYL GYLCHZD YR
RYDD REODVW� RVYHQ WRD ^WR UHJLVWDURW QD KLSRWHNL VH aXYD QD NRPSMXWHU�
 
 ,QVWLWXFLMD ]D NUHGLWQL NDUWLaNL H RVQRYDQD RG JUXSD QD EDQNL� D FHOLRW
NRQFHSW ]D QLYQR NRULVWHZH VWDQXYD VH SRDNWXHOHQ� )RUPLUDQD H X^WH HGQD
LQVWLWXFLMD ]D NUHGLWQL NDUWLaNL� NRMD QDEUJX VH SULNOXaXYD NRQ SUYDWD VR
SRYU]XYDZH QD QLYQLWH PUHCL� %DQNDUVNLWH NDUWLaNL NRL VH NRULVWDW SUL
SURGDCED VH SRYH`H VWDQXYDDW DNWXHOQL�
 
 )LQDQVLVNL GUX^WYD SRVWRMDW L UDERWDW LOL NDNR QH]DYLVQL LOL NDNR
EDQNDUVNL VXSVLGLHU� 7LH VH UHJXOLUDQL VR =DNRQRW ]D WUJRYVNL GUX^WYD� NRM
VWDSL YR VLOD YR ���� JRGLQD� 0RPHQWQR� %DQND QD 6ORYHQLMD QHPD RYODVWXYDZH
]D VXSHUYL]LMD QD ILQDQVLVNLWH GUX^WYD� GXUL L NRJD VH WLH WHVQR SRYU]DQL VR
EDQNLWH� QR VR QRYLRW =DNRQ ]D EDQNL VH SUHGYLGXYD RYD GD ELGH SURPHQHWR� 6R
QHJR `H VH SRWHQFLUD ]DJULCHQRVWD QD %DQND QD 6ORYHQLMD GHND RYLH GUX^WYD
PRCH GD ELGDW XSRWUHEHQL ]D GUCHZH QD OR^D DNWLYD L SUHYHQWLYQR EL VH
YOLMDHOR YU] NRQVROLGLUDZHWR QD OR^DWD DNWLYD QD VPHWNLWH QD EDQNDWD� 2G
QRYLRW ]DNRQ VH RaHNXYD GD SRVWDYL OLPLWL YR YUVND VR L]ORCHQRVWD NRQ
SR]DMPXYDa �NRM de facto SUHWVWDYXYD JUXSD QD SRYU]DQL SR]DMPXYDaL��
 
 ,VWR WDND� SRVWRL 3R^WHQVND EDQND� NRMD H NRPHUFLMDOQD EDQND
UHJXOLUDQD VR =DNRQRW ]D EDQNL L ^WHGQL EDQNL� 7DD LPD � VOXCEL L JR UDNRYRGL
CLUR VLVWHPRW� 7DD UDERWL SUHNX PUHCDWD QD 3R^WDWD�
 
 
 $*(1&,-$ =$ 6$1$&,-$ 1$ %$1.$
 
 6SRUHG =DNRQRW ]D SUHGVDQDFLMD� VDQDFLMD� VWHaDM L OLNYLGDFLMD QD
EDQNLWH L ^WHGLOQLFLWH� NRM VWDSL YR VLOD YR MXQL ���� JRGLQD� JXYHUQHURW QD
%DQND QD 6ORYHQLMD H RYODVWHQ GD QDPHWQH SURFHGXUD ]D SUHGVDQDFLMD ]D VHNRMD
EDQND NRMD LVSROQXYD L]YHVQL NULWHULXPL� 2YLH NULWHULXPL SUHWUSXYDDW L]PHQD
YR ���� JRGLQD VR DPDQGPDQ QD =DNRQRW RG ���� JRGLQD� *XYHUQHURW PRCH GD
SREDUD RG EDQNDWD GD SUH]HPH SUHGVDQDFLRQL PHUNL YR VOHGQLYH VOXaDL�
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• NRJD EDQNDWD QH H OLNYLGQD�

• NRJD EDQNDWD QH H YR PRCQRVW GD RGUCXYD QLYR QD NDSLWDOQD DGHNYDWQRVW RG
��� RG SURSL^DQDWD VR =DNRQRW�

• NRJD EDQNDWD QH LVSROQXYD SRYH`H RG ��� RG XVORYLWH ]D QHM]LQR OLFHQFLUDZH
YR SUHWKRGQLWH � PHVHFL� L

• NRJD EDQNDWD QH H XVRJODVHQD VR GUXJL ]DNRQVNL EDUDZD ]D QHM]LQR UDERWHZH L
PHUNL RG PRQHWDUQDWD SROLWLND�
 
 %DQND QD 6ORYHQLMD PRCH GD SREDUD RG EDQNDWD GD SUH]HPH PHUNL ]D
VDQDFLMD� GRNRONX NRHILFLHQWRW QD EDQNDWD ]D NDSLWDOQD DGHNYDWQRVW H SRG ���
RG ]DGROCLWHOQRWR QLYR �W�H� QHM]LQLRW NDSLWDOHQ NRHILFLHQW H SRG ���� 9R
PRPHQWRW NRJD HGQD EDQND VH VWDYD SRG VDQDFLMD QHD MD SUHY]HPD $JHQFLMDWD ]D
VDQDFLMD QD EDQNL�
 
 $JHQFLMDWD ]D VDQDFLMD QD EDQNL H RVQRYDQD VR OHJLVODWLYDWD RG ����
JRGLQD� �SRGRFQD VR DPDQGPDQ GRSROQHWD YR ���� JRGLQD�� 7DD H QH]DYLVQD RG
%DQND QD 6ORYHQLMD� 1D $JHQFLMDWD L H GDGHQD FHORVQD VORERGD YR RGQRV QD VHNRMD
EDQND ^WR MD SUH]HPD WDD� 7DD PRCH GD JR VXVSHQGLUD PHQD[PHQWRW� GD YU^L
]DPHQD QD SUDYDWD QD VRSVWYHQLFLWH� GD LQLFLUD RWSLV QD OR^LWH SREDUXYDZD YR
RGQRV QD NDSLWDORW� GD SUH]HPD ]DJXEL� GD UHNDSLWDOL]LUD� VSRMXYD LOL
SULYDWL]LUD EDQND� 9R SUDNWLNDWD� aHVWL VOXaDL VH WHNRYQLWH ]DJXEL GD VH
RWSL^XYDDW ]D VPHWND QD NDSLWDORW� QHIXQNFLRQDOQDWD DNWLYD GD ELGH ]DPHQHWD
]D REYU]QLFL RG $JHQFLMDWD ]D VDQDFLMD LOL REYU]QLFL RG 5HSXEOLND 6ORYHQLMD
�JDUDQWLUDQL RG 5HSXEOLND 6ORYHQLMD�� $JHQFLMDWD GD LQMHNWLUD PLQLPXP
SRWUHEHQ NDSLWDO L VRSVWYHQRVWD QD EDQNDWD GD SUHPLQH YR $JHQFLMDWD ]D
VDQDFLMD QD EDQNL�
 
 7UL EDQNL VH SUH]HPHQL RG $JHQFLMDWD ]D VDQFLMD QD EDQNLWH� 3UYD L
QDMJROHPD SUH]HPHQD EDQND H 4XETDQVND EDQND� YR MDQXDUL� ���� JRGLQD� 9WRUDWD
H .UHGLWQD EDQND 0DULERU� YR 0DUW ���� JRGLQD L WUHWDWD H /% .RPHUFLMDOQD
EDQND 1RYD *RULFD� YR IHEUXDUL ���� JRGLQD� 3RVOHGQLWH GYH �.UHGLWQD EDQND
0DULERU L /% .RPHUFLMDOQD EDQND 1RYD *RULFD VH VSRLMD YR HGQD EDQND�
.UHGLWQD EDQND 0DULERU� .DSLWDORW YORCHQ YR RYLH EDQNL QH H GRYROHQ ]D EU]R
UHVWDYULUDZH QD EDQNLWH� D UD]OLaQLWH YLGRYL QD REYU]QLFL �QHSUHQRVOLYL L VR
SRaHWQR GRVWDVXYDZH RG �� JRGLQL� SUHGL]YLNXYDDW VHULR]QR URaQR QHVRYSD_DZH�
9R RNWRPYUL ���� JRGLQD� URaQRVWD QD RYLH REYU]QLFL H GLYHUVLILNXYDQD� WDND
^WR GHO RG QLY SUYLaQR GRVWDVXYDDW YR ���� JRGLQD� 7LH YRHGQR VH SUHWYRUDDW YR
SUHQRVOLYL KDUWLL RG YUHGQRVW VR NRL PRCH GD VH WUJXYD VR HGQRYUHPHQR
PHQXYDZH QD VWUXNWXUDWD QD QLYQLWH NDPDWQL VWDSNL�
 
 9R MXOL ���� JRGLQD H GRQHVHQ X^WH HGHQ ]DNRQ aLMD JODYQD FHO H
RWVWUDQXYDZH QD L]YHVQL DNWLYQL L SDVLYQL ELODQVQL SR]LFLL RG EDQNLWH NRL VH
YR VDQDFLMD�SRYU]DQL VR SRUDQH^QD -XJRVODYLMD� .DNR SRVOHGLFD QD SUHWKRGQRWR�
IRUPLUDQL VH GYH QRYL LQVWLWXFLL � 1RYD 4XETDQVND EDQND G�G� L 1RYD
.UHGLWQD EDQND 0DULERU G�G�� YR aLL ELODQVL ILJXULUD QDMJROHPLRW GHO RG
IXQNFLRQDOQDWD DNWLYD RG SUHWKRGQLWH LQVWLWXFLL�
 
 , GYHWH EDQNL VH ]D]GUDYHQL� WDND ^WR VR ���������� JRGLQD� WLH VH
NRPSOHWQR XVRJODVHQL VR UHJXODWLYDWD QD %DQND QD 6ORYHQLMD� , GYHWH EDQNL VH
REUHPHQHWL VR SRUWIROLR RG REYU]QLFL ]D UHVWUXNWXLUDZH� WDND ^WR
OLNYLGQRVWD NDM RYLH EDQNL VH X^WH H PDONX SUREOHPDWLaQD� .UHGLWQD EDQND
0DULERU L 1RYD 4XETDQVND EDQND VH RaHNXYD GD ELGDW SULYDWL]LUDQL YR
VOHGQLWH QHNRONX JRGLQL� QR L GYHWH VH QDG ��� YR GUCDYQD VRSVWYHQRVW�
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3URFHVRW QD VDQDFLMD IRUPDOQR H ]DNOXaHQ YR GYHWH EDQNL QD ���������� JRGLQD�
=DWYRUDZHWR QD $JHQFLMDWD H SUHGYLGHQR YR WHNRW QD ���� JRGLQD�
 
 
 ),1$16,6.,3$=$5,
 
 
 4XETDQVNDWD EHU]D QD NDSLWDO H RVQRYDQD YR ���� JRGLQD� VR QRYD
4XETDQVND EDQND NDNR HGQD RG QHM]LQLWH RVQRYDaL� 6H GR ���� JRGLQD
DNWLYQRVWLWH QD EHU]DWD VH QDR_DDW YR SRaHWQD ID]D� VR VDPR �� NRPSDQLL NRL
NRWLUDDW QD EHU]DWD L � GUXJL VR NRL VH WUJXYD SUHNX ^DOWHU� �6OXaDMQR 6.%
%DQND H QDMJROHPDWD NRPSDQLMD NRMD NRWLUD QD EHU]DWD�� 1HNRONX RG QRYR�
SULYDWL]LUDQLWH NRPSDQLL SULPDDW EHU]DQVNL OLVWL ]D SUYSDW YR ���� JRGLQD� VR
^WR VH SUH]HQWLUDDW ]DSDGQLWH LQYHVWLWRUL L QLYQLWH SUYL PRCQRVWL ]D
VWHNQXYDZH DNFLL YR VORYHQVNLWH NRPSDQLL�
 
 6R ���������� JRGLQD� YNXSQDWD NDSLWDOL]DFLMD QD DNFLL WUJXYDQL QD
EHU]DWD H ��� ELOLRQL '(0� D SD]DURW ]DEHOHCD SURVHaHQ GQHYHQ SURPHW YR WHNRW
QD JRGLQDWD RG ��� PLOLRQL '(0� 3RVWRMDW �� NRPSDQLL QDYHGHQL ]ELUQR� RG NRL
�� VH SULNOXaLMD YR ���� JRGLQD� 6SRUHG WHNRYQDWD OHJLVODWLYD QD EDQND L H
]DEUDQHWR GD WUJXYD GLUHNWQR QD EHU]DWD GRNRONX WDD H VRSVWYHQLN QD EURNHUVNR
GUX^WYR� ELGHM`L YR WRM VOXaDM QHM]LQLWH GLOHUVNL DNWLYQRVWL JL L]YU^XYD WRNPX
WRD EURNHUVNR GUX^WYR�QHM]LQD ILOLMDOD VR VWDWXV QD SUDYQR OLFH �VXEVLGLHU
�WDD PRCH GD WUJXYD GLUHNWQR� GRNRONX REH]EHGL GR]YROD L QH SRVHGXYD EURNHUVNR
GUX^WYR� ILOLMDOD VR VWDWXV QD SUDYQR OLFH�VXEVLGLHU�� 3D]DUQDWD $JHQFLMD ]D
KDUWLL RG YUHGQRVW L]GDYD GR]YROD ]D WUJXYDZH VR KDUWLL RG YUHGQRVW� VRJODVQR
=DNRQ ]D KDUWLL RG YUHGQRVW�
 
 26,*85,7(/1,352'8.7, 92 %$1.$56.,27 6(.725
 
 0RPHQWQR QH SRVWRL IRUPDOQD SRYU]DQRVW SRPH_X EDQNLWH L
RVLJXULWHOQLWH NRPSDQLL YR 6ORYHQLMD� 1D EDQNLWH QH LP H GR]YROHQR GD YRYHGDW
QLYQL VRSVWYHQL SURL]YRGL ]D RVLJXUXYDZH� L SRNUDM WRD ^WR WLH PRCH GD
UDERWDW NDNR DJHQW ]D QHNRMD RVLJXULWHOQD NRPSDQLMD L GD JL SURGDYDDW
SURL]YRGLWH QD WDD NRPSDQLMD� 1RYD 4XETDQVND EDQND LPD VNOXaHQ GRJRYRU VR
HGQD RVLJXULWHOQD NRPSDQLMD GD UDERWL NDNR QHM]LQ DJHQW� .RJD EDQNDWD UDERWL
NDNR DJHQW QD RYRM QDaLQ� WDD LPD REYUVND GD JR ]DSR]QDH NXSXYDaRW QD
SURL]YRGRW GHND WDD HGLQVWYHQR H DJHQW ]D RVLJXUXYDZH� 3URL]YRGLWH ]D CLYRWQR
RVLJXUXYDZH YR 6ORYHQLMD VH VH X^WH ]QDaLWHOQR UXGLPHQWDUQL� 0LQLVWHUVWYRWR
]D ILQDQVLL YU^L VXSHUYL]LMD QD RVLJXULWHOQDWD LQGXVWULMD�
 
 352*5$0$ =$35,9$7,=$&,-$
 
 3ULYDWL]DFLMDWD RILFLMDOQR ]DSRaQD YR MXQL ���� JRGLQD� VR SRPLQXYDZH
�XVYRMXYDZHWR� QD DPDQGPDQLWH QD =DNRQRW ]D 3ULYDWL]DFLMD RG QRHPYUL �����
.RPSDQLLWH LPDD REYUVND GD UH^DW ]D IRUPDWD QD QLYQRWR SULYDWL]LUDZH L GR
NUDMRW QD ���� JRGLQD GD SRGQHVDW SODQ ]D SULYDWL]DFLMD GR $JHQFLMDWD ]D
SULYDWL]DFLMD L UHVWUXNWXLUDZH� 2S^WHVWYHQR SRVHGXYDQLRW NDSLWDO NDM ����
NRPSDQLL� QD L]QRV RG ��� PLOLMDUGL VO�WRODUL��� PLOLMDUGL '(0� EH^H QDPHQHW
]D SULYDWL]DFLMD� 9R RNWRPYUL ���� JRGLQD VH L]GDGHQL YDXaHUL QD VORYHQVNLWH
CLWHOL QD L]QRV RG ��� PLOLMDUGL VO�WRODUL���� PLOLMDUGL '(0� 2NROX ��� RG
QLY� QLNRJD^ QH VH XSRWUHEHQL� ��� VH GLUHNWQR LQYHVWLUDQL YR DNFLL QD
NRPSDQLLWH� D RVWDQDWLWH ��� VH YORCHQL YR LQYHVWLFLRQL NRPSDQLL� .UDMQLRW
URN ]D LQYHVWLUDZH QD YDXaHULWH H �� -XQL ���� JRGLQD� ]D NRM SHULRG QDG ����
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NRPSDQLL VH NRPSOHWQR SULYDWL]LUDQL� D GUXJL ��� VH VH X^WH YR SURFHV QD
SULYDWL]LUDZH�
 
 6SURWLVWDYXYDZHWR QD SULYDWL]DFLMDWD H JROHPR RG VWUDQD QD
YUDERWHQLWH YR GUCDYQLWH RUJDQL� RG VWUDQD QD WUJRYVNLWH XQLL� NDNR L RG VWUDQD
QD YODGLQDWD NRDOLFLMD� 3ULaLQDWD ]D SUHWKRGQRWR OHCL YR DWUDNWLYQRVWD QD
VLVWHPRW YR RS^WHVWYHQD VRSVWYHQRVW� NRM SUHWKRGQR SRVWRH^H� NRJD ILUPLWH
EHD VDPRXSUDYXYDQL RG UDERWQLFLWH� NDNR L RG L]EUDQLWH VRYHWL QD GLUHNWRUL�
7RD EH^H SRWWLN ]D VLOQDWD RSR]LFLMD GD JL SURGDYD ILUPLWH QD DXWVDMGHUL� L WRD
LOL QD VWUDQFL LOL QD 6ORYHQFL NRL QLNRJD^ QH ELOH YUDERWHQL YR
SUHWSULMDWLMDWD VR RS^WHVWYHQD VRSVWYHQRVW� .DNR L GD H� XOWLPDWLYQR EH^H
UH^HQR GHND SURJUDPDWD ]D SULYDWL]DFLMD H ELWQD NDNR VUHGVWYR ]D XWYUGXYDZH
QD OHJDOQD VRSVWYHQRVW QDG GUCDYQLWH SUHWSULMDWLMD L NDNR VUHGVWYR ]D
]JROHPXYDZH QD EX[HWRW QD 9ODGDWD� 6SRUHG GLUHNWLYLWH GDGHQL RG $JHQFLMDWD
]D SULYDWL]DFLMD L UHVWUXNWXLUDZH� GR ��� RG DNFLLWH QD NRPSDQLMDWD EHD
GLVWULEXLUDQL QD UDERWQLFLWH EH] QLNDNYR RSWRYDUXYDZH� SUL WRD� ��� EHD
XWYUGHQL ]D DXNFLMD ]D SULYDWL]LUDQLWH LQYHVWLFLRQL IRQGRYL� ��� EHD
DORFLUDQL YR GUCDYQLRW SHQ]LVNL IRQG L )RQGRW ]D UD]YRM EH] QLNDNYL
RSWRYDUXYDZD L RVWDQDWLWH ��� EHD QDPHQHWL ]D SURGDCED QD UDERWQLFLWH�
SUHNX MDYHQ WHQGHU LOL SUHNX DXNFLMD� 3RVWRHMD LQLFLMDWLYL� YNOXaLWHOQR
GLVNRQWL L ROHVQLWHOQL XVORYL ]D SOD`DZH NRL RGHD YR SULORJ SUL
LVSODWXYDZHWR RG VWUDQD QD UDERWQLFLWH� 3ULYDWQL LQYHVWLFLRQL IRQGRYL EHD
RVQRYDQL NDNR SRVOHGLFD QD SURJUDPDWD ]D SULYDWL]DFLMD� SRJROHPLRW GHO RG QLY
XSUDYXYDQL RG ILOLMDOLWH VR VWDWXV QD SUDYQR OLFH�VXEVLGLHUL ]D XSUDYXYDZH VR
SDULaQLWH VUHGVWYD QD QDMJROHPLWH VORYHQHaNL EDQNL� 6R SULYDWL]LUDZHWR QD
NRPSDQLLWH L L]YU^HQDWD LQLFLMDOQD DORNDFLMD QD DNFLLWH� RYLH LQYHVWLFLRQL
IRQGRYL PRCDW GD JR RWNXSDW FHOLRW DNFLRQHUVNL NDSLWDO QD HGQD ILUPD� EH]
OLPLWLUDZH� NDNR ^WR ELOR VOXaDM VR QHNRL GUXJL ILUPL YR UHJLRQRW� L WRD QD
SULPHU PDNVLPDOQR GR ���� 1D IRQGRYLWH LP H GR]YROHQR GD NXSXYDDW DNFLL RG
YUDERWHQLWH� GUCDYQLRW SHQ]LVNL IRQG L RVWDQDWLWH DNFLRQHUL� NDNR
GRSROQXYDZH QD XWYUGHQLWH ��� ]D QLY�
 
 
 ,19(67,&,21,)21'29,
 
 ,QYHVWLFLRQLWH IRQGRYL RVQRYDQL NDNR SRVOHGLFD QD SURJUDPDWD ]D
SULYDWL]DFLMD� NDNR ^WR EH^H SRJRUH SRGYOHaHQR� QH XVSHYDDW YR
]DGRYROXYDZHWR QD SRWUHELWH QD RELaQLRW JUD_DQLQ� NDNR ^WR VH RaHNXYD^H RG
QLY YR SRaHWRNRW� ,QGLYLGXLWH VR SULHPRW QD YDXaHULWH ]D SULYDWL]DFLMD PRCDW
GD JL NRULVWDW LVWLWH ]D NXSXYDZH QD DNFLL GLUHNWQR YR NRPSDQLMDWD� LOL GD JL
SRORCDW YR LQYHVWLFLRQLRW IRQG� UDNRYRGHQ RG PHQD[HU QD LQYHVWLFLRQLRW
IRQG� 9R SRYH`H VOXaDL� RYLH NRPSDQLL ]D XSUDYXYDZH VR SDULaQL VUHGVWYD VH
ILOLMDOL VR VWDWXV QD SUDYQR OLFH�VXEVLGLHUL QD EDQNLWH� =D CDO� VH SRNDCD
GHND HGHQ WLSLaHQ LQYHVWLFLRQHQ IRQG `H ELGH QHYR]PRCQR GD JL LQYHVWLUD VLWH
YDXaHUL SRORCHQL NDM QHJR� SRUDGL QHGRVWLJ RG UDVSRORCOLY NDSLWDO� .XVRNRW
RG NDSLWDO� NRM SURL]OHJXYD RG EDYQRWR GYLCHZH QD SULYDWL]DFLMDWD� YOR^HQD
SRUDGL QLVNLWH QLYRD QD OLNYLGQRVW QD L]GDGHQLWH DNFLL� ]QDaL GHND DNFLLWH RG
LQYHVWLFLRQLWH IRQGRYL LPDDW QLVND YUHGQRVW ]D PQR]LQVWYRWR CLWHOL� 6LWH
LQYHVWLFLRQL IRQGRYL VH SRVHEQL SUDYQL OLFD L VH ]DHPQR SRVHGXYDQL RG
]GUXCHQL DNFLRQHUL� 6WDQXYD ]ERU ]D CLWHOL aLL ^WR VRSVWYHQL YDXaHUL VH
UD]PHQXYDDW ]D DNFLL� ,DNR SDULWH RELaQR SURL]OHJXYDDW RG SULKRG RG
GLYLGHQGD� ^WR H QDGYRU RG UDPNLWH QD PH_XQDURGQR SULIDWHQDWD GREUD
SUDNWLND� YUHGQRVWD QD IRQGRW� L RW WXND YUHGQRVWD QD QHJRYLWH DNFLL� VH
XWYUGXYD VR LQGHNVDFLMD� D QH YR ]DYLVQRVW RG SD]DUQDWD YUHGQRVW QD DNFLLWH� RG
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NRL SRJROHPLRW GHO H WH^NR GD VH SURFHQL� 0HQD[HULWH QD IRQGRW ]DUDERWXYDDW
SURYL]LMD QD GYD QDaLQD�
 �SUHNX SULPDZH QD JRGL^QD SURYL]LMD� YU] RVQRYD QD YUHGQRVWD QD IRQGRW
�RELaQR RNROX �� RG NRL GHO RGL YR JRWRYLQD� D GHO `H SUHWVWDYXYD ]JROHPHQD
VRSVWYHQRVW QD SDULaQLWH VUHGVWYD YR VRSVWHQDWD DNWLYD��
 �SURYL]LMD �RELaQR RNROX ��� ]D NRQYHU]LMD QD YDXaHULWH YR DNFLL�
 
 3UHGYLGHQR H RYLH NRQYHU]LL GD VH VOXaXYDDW SR DXNFLMD QD DNFLLWH� QR
SRGROJ YUHPHQVNL SHULRG WDNYL NRQYHU]LL QH VH VOXaLOH�
 
 $JHQFLMDWD ]D WUJXYDZH VR KDUWLL RG YUHGQRVW H RGJRYRUQD ]D NRQWUROD QD
LQGXVWULMDWD QD LQYHVWLFLRQL IRQGRYL� 5DNRYRGLWHORW QD RYDD $JHQFLMD JR
QDLPHQXYD 9ODGDWD� D GYD SDWL JRGL^QR ]DGROCLWHOQR VH L]YHVWXYD SDUODPHQWRW
]D UDERWDWD QD $JHQFLMDWD�
 
 
 
 6,67(0 1$ '(32=,712 26,*8589$:(
 
 6ORYHQLMD PRPHQWQR UD]YLYD GHSR]LWQD JDUDQWQD ^HPD QD OLQLMD VR
QDVRNLWH RG (YURSVNDWD 8QLMD� 6SRUHG WHNRYQLRW =DNRQ ]D EDQNL L ^WHGQL EDQNL
VLWH GHSR]LWL QD EDQNLWH PRUD GD VH RVLJXUDW YR $JHQFLMDWD ]D RVLJXUXYDZH QD
GHSR]LWL GR L]QRV SRVWDYHQ RG 0LQLVWHUVWYRWR ]D ILQDQVLL� =DNRQRW ]D
$JHQFLMDWD ]D JDUDQWLUDZH QD GHSR]LWL NRL VH GUCDW YR EDQNLWH L ^WHGQLWH
EDQNL� NRM VHX^WH H YR SRGJRWRYND� `H MD RWVOLND VNLFDWD QD ^HPDWD ]D IRUPDOQR
RVLJXUXYDZH QD GHSR]LWLWH� 6R RJOHG QD IDNWRW ^WR SUHWKRGQRQDYHGHQRWR VH
X^WH QH H XWYUGHQR� %DQND QD 6ORYHQLMD H RYODVWHQD GD GHOXYD NDNR JDUDQW ]D
GHSR]LWLWH YR VOXaDM QD VWHaDM QD EDQNDWD�
 
 %DQND QD 6ORYHQLMD LP GR]YROXYD QD ^WHGQLWH EDQNL GD JL RVLJXUDW
QLYQLWH GHSR]LWL QD HGHQ RG VOHGQLYH WUL QDaLQL�
 
• GD JL RVLJXUDW VLWH GHSR]LWL YR RVLJXULWHOQD NRPSDQLMD�

• PRCDW GD VH ]GRELMDW VR EDQNDUVND JDUDQFLMD� LOL

• PRCH GD VNOXaDW GRJRYRU VR GUXJL ^WHGQL EDQNL� NDGH ^WR ]DHGQLaNL `H JL
JDUDQWLUDDW ��� RG VLWH GHSR]LWL NRL VH aXYDDW NDM QLY� GRGHND RVWDQDWLWH
��� ]DGROCLWHOQR WUHED GD VH RVLJXUDW� LOL YR RVLJXULWHOQD NRPSDQLMD� LOL
YR EDQND�

 
 3RQRYL SUREOHPL YR EDQNDUVNLRW VHNWRU
 
 .RPHUFLMDOQD EDQND 7ULJODY SURSDGQD YR MXOL ���� JRGLQD L EH^H VWDYHQD
YR OLNYLGDFLMD� 3URSD_DZHWR QDVWDQD NRJD NRQWURODWD QD EDQNDUVNRWR
SRUWIROLR XWYUGL RJURPQL GRSROQLWHOQL UH]HUYDFLL� NDNR UH]XOWDW QD ^WR
EDQNDWD PRUDOD GD LVNDCH RJURPQD ]DJXED� %DQNDWD ELOD ]DYLVQD YR QDMJROHP GHO
RG QHM]LQLWH QHNRONX SRJROHPL GHSR]LWRUL NRL SURPSWQR JL SRYOHNOH QLYQLWH
SDUL� NRJD VLWXDFLMDWD VWDQDOD WUDQVSDUHQWQD GHND QDEUJX EDQNDWD `H SURSDGQH�
%DQNDWD IRUPDOQR REMDYXYD VWHaDM YR GHNHPYUL ���� JRGLQD� 6R GUCDYQD
JDUDQFLMD VH SRNULHQL VLWH GHSR]LWRUL�IL]LaNL OLFD L WLH YH`H VH LVSODWHQL�
2VWDQDWLWH GHSR]LWRUL VH X^WH QH JL GRELOH QLYQLWH SDUL� ^WR YR QDMJROHPD
PHUD ]DYLVL RG RQD ^WR `H ELGH UHDOL]LUDQR RG SUHRVWDQDWD DNWLYD� 3URFHGXULWH
]D VWHaDM VH VH X^WH YR SRGHP�
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 358'(171$ 5(*8/$7,9$
 

 3RaQXYDM`L RG ���� JRGLQD %DQND QD 6ORYHQLMD H RGJRYRUQD ]D XWYUGXYDZH
QD SUXGHQWQL QDVRNL ]D VLWH VORYHQVNL EDQNL� 9R QHM]LQDWD XORJD NDNR
VXSHUYL]RU QD EDQNDUVNLRW VLVWHP� %DQND QD 6ORYHQLMD H ]DGROCHQD GD RYR]PRCL
SUXGHQWQR UDERWHZH QD EDQNLWH L RGUCXYDZH QD QLYQLRW NDSLWDO QD GRYROQR
QLYR YR RGQRV QD NYDOLWHWRW QD QLYQDWD DNWLYD L SDVLYD� %DQND QD 6ORYHQLMD�
LVWR WDND� MD VOHGL GQHYQDWD OLNYLGQRVW QD RGGHOQLWH EDQNL �L REH]EHGXYD YL^RN
QD OLNYLGQRVW SR SRWUHED�� 5HJXODWLYDWD ^WR PRPHQWQR H YR VLOD H NUHLUDQD QD
SRaHWRNRW QD RVDPRVWRMXYDZHWR QD 5HSXEOLND 6ORYHQLMD L LDNR YR JROHPD PHUD
PRGHOLUDQD VSRUHG UHJXODWLYDWD NRMD H YR VLOD YR =DSDGQD (YURSD YR WRM SHULRG�
WDD VHSDN H GHOXPQR SRG YOLMDQLH QD EDQNDUVNLRW VHNWRU NRM VH QDR_D QD SRaHWQD
ID]D RG VYRMRW UD]YRM� NDNR L SRG YOLMDQLH QD SRWUHEDWD RG ]D^WLWD QD
UD]OLaQLWH ILQDQVLVNL LQVWLWXFLL RG VWUDQVNLWH NRQNXUHQWL� YR XVORYL NRJD
HNRQRPLMDWD VH QDR_D YR ID]D QD WUDQ]LFLMD� D QDFLRQDOQDWD YDOXWD H QRYD�
3RWSL^XYDZHWR QD 6SRJRGEDWD ]D SULVWDSXYDZH NRQ (YURSVNDWD 8QLMD VHJD
SUHGL]YLNXYD GRSROQLWHOQR SRWWLNQXYDZH ]D SURPHQD QD QDFUW UHJXODWLYQDWD
UDPND� NRMD H YH`H YR QDSUHGQDWD ID]D� 2W WXND L SRVOHGQLWH SURPHQL YR =DNRQRW
]D EDQNL VH YR GXKRW QD KDUPRQL]LUDZH VR ]DNRQRW ]D EDQNL QD (YURSVNDWD 8QLMD�

 
 �� .DSLWDOQD DGHNYDWQRVW
 

 6R =DNRQRW ]D EDQNL L ^WHGQL EDQNL H XWYUGHQ PLQLPXP SRWUHEQLRW
NDSLWDO RG ��� PLOLRQL WRODUL ���� PLOLRQL '(0�� ]D GRELYDZH QD GHOXPQD
GR]YROD ]D UDERWD QD EDQNDWD� NDNR L PLQLPXP SRWUHEHQ NDSLWDO RG �����
PLOLRQL WRODUL ������ PLOLRQL '(0� ]D GRELYDZH GR]YROD ]D YU^HZH QD VLWH
YLGRYL EDQNDUVNR UDERWHZH� 6SRUHG aOHQ �� RG RYRM =DNRQ� EDQNDUVNLRW NDSLWDO
PRUD GD ELGH QDMPDONX �� RG YNXSQDWD ELODQVQD L YRQELODQVQD SRQGHULUDQD
DNWLYD�

 
 9R ���� JRGLQD� RG VWUDQD QD %DQND QD 6ORYHQLMD� H REMDYHQ 'HNUHW ]D
PHWRGRW QD SUHVPHWND QD DGHNYDWQRVWD QD NDSLWDORW QD EDQNLWH L ^WHGLOQLFL�
'HNUHWRW JL VRGUCL VOHGQLWH GHILQLFLL ]D NDSLWDORW L PHWRGRW QD SUHVPHWND QD
YNXSQDWD SRQGHULUDQD DNWLYD QD EDQNDWD�

 
 D� GHILQLUDZH QD YNXSQLRW NDSLWDO
 

9R VRJODVQRVW VR JHQHUDOQR XVYRHQLWH PH_XQDURGQL SULQFLSL� %DQND QD
6ORYHQLMD JR GHOL NDSLWDORW QD GYD GHOD� RVQRYHQ L GRSROQLWHOHQ NDSLWDO� =D
UD]OLND RG PQRJX GUXJL ]HPML� %DQND QD 6ORYHQLMD QH RGL QDWDPX YR SRGODERNL
SRGHOEL QD NDSLWDORW� 9NXSQLRW NDSLWDO QD EDQNDWD VH VRVWRL RG GYDWD YLGD QD
NDSLWDO� QDPDOHQ ]D�

 
 �GLUHNWQLWH L LQGLUHNWQLWH NDSLWDOQL YORCXYDZD�

 
 � NUHGLWL L GUXJL YORCXYDZD VR NDUDNWHULVWLNL QD YORCXYDZH YR EDQND�

LOL YR ^WHGQD EDQND�
 

 � YORCXYDZD YR SUDYQL OLFD NRL VH QDR_DDW YR FHORVQD LOL PQR]LQVND
VRSVWYHQRVW QD EDQNDWD �W�H� VRSVWYHQL DNFLL QD EDQNDWD��

 
 .DSLWDORW� LVWR WDND� VH QDPDOXYD ]D L]QRVRW QD SREDUXYDZDWD L
SRWHQFLMDOQLWH REYUVNL VSUHPD SUDYQLWH OLFD SRVHGXYDQL RG YUDERWHQL YR
EDQNDWD EH] SUYRVWHSHQ NRODWHUDO� ]D L]QRVRW QD SREDUXYDZDWD L SRWHQFLMDOQLWH
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REYUVNL REH]EHGHQL VR DNFLL RG GUXJD EDQND� NDNR L ]D L]QRVRW QD SREDUXYDZDWD
L SRWHQFLMDOQLWH REYUVNL JDUDQWLUDQL VR KLEULGQL L GROCQLaNL LQVWUXPHQWL YR
L]QRV QH SRJROHP RG L]QRVRW QD NDSLWDORW RSL^DQ YR Tier 2��NDSLWDO RG UDQJ ���
Tier 2�NDSLWDORW HGLQVWYHQR VH YNOXaXYD YR YNXSQLRW NDSLWDO VDPR GRNRONX
QHJRYLRW L]QRV QH JR QDGPLQXYD Tier 1 NDSLWDORW �NDSLWDO RG SUY UDQJ�� ^WR
]QDaL GHND Tier 2 NDSLWDORW QH PRCH GD ELGH SRJROHP RG ��� RG YNXSQLRW
NDSLWDO QD EDQNDWD�

 
 2VQRYQLRW NDSLWDO �Tier 1) VH VRVWRL RG�
 

• EDQNDUVNLRW RVQRYDaNL NDSLWDO VWHNQDW VR SURGDCED QD RELaQL L
QHNXPXODWLYQL SULRULWHWQL DNFLL�

• EDQNDUVNLWH UH]HUYL� YNOXaLWHOQR L UHYDORUL]DFLRQLWH UH]HUYL SUHQHVHQL YR
UH]HUYHQ IRQG� NRL QH SURL]OHJXYDDW RG UHYDORUL]DFLMD QD RVQRYQLWH VUHGVWYD
L NDSLWDOQLWH YORCXYDZD�

• ]DGUCDQD GRELYND� NRQILUPLUDQD RG JHQHUDOQRWR VREUDQLH QD EDQNDWD� NRMD VH
NQLCL QD XVSH^QLWH VPHWNL� NRL QH VH REUHPHQHWL VR QHNRL LGQL REYUVNL� LOL
]DJXEL�

• WHNRYQD GRELYND� NRMD EDQNDWD� VSRUHG QHM]LQLRW JRGL^HQ L]YH^WDM� SODQLUD GD
MD L]GYRL YR UH]HUYHQ IRQG LOL GD MD SURNQLCL NDNR ]DGUCDQD GRELYND�
GLVNRQWLUDQD ]D ����

• UHYDORUL]DFLRQL UH]HUYL NRL QH SURL]OHJXYDDW RG UHYDORUL]DFLMD QD
RVQRYQLWH VUHGVWYD L NDSLWDOQLWH YORCXYDZD�

 
 2VQRYQLRW NDSLWDO �Tier 1� VH QDPDOXYD ]D�
 
• QHSRNULHQLWH EDQNDUVNL ]DJXEL�

• RWNXSHQL RELaQL L QHNXPXODWLYQL SULRULWHWQL DNFLL QD EDQNDWD�

• SREDUXYDZD L SRWHQFLMDOQL REYUVNL REH]EHGHQL VR RELaQL L QHNXPXODWLYQL
SULRULWHWQL DNFLL QD EDQNDWD�

• QHPDWHULMDOQD DNWLYD�

• WHNRYQL ]DJXEL �VH ]HPDDW YR SUHGYLG VDPR SUL SHULRGLaQD SUHVPHWND�
 
 
 'RSROQLWHOQLRW NDSLWDO �Tier �� VH VRVWRL RG�
 
• JHQHUDOQL UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL� GR ����� RG YNXSQDWD

SRQGHULUDQD DNWLYD�

• RVQRYDaNL NDSLWDO L EDQNDUVNL UH]HUYHQ IRQG NRL SURL]OHJXYDDW RG
UHYDORUL]DFLMD QD RVQRYQLWH VUHGVWYD L NDSLWDOQLWH YORCXYDZD �RG ����������
JRGLQD�� GLVNRQWLUDQL ]D ���

• IRQGRYL VWHNQDWL SUHNX KLEULGQL LQVWUXPHQWL�

• IRQGRYL VWHNQDWL SUHNX GROJRYQL LQVWUXPHQWL�

• UHYDORUL]DFLRQL UH]HUYL NRL SURL]OHJXYDDW RG UHYDORUL]DFLMD QD RVQRYQLWH
VUHGVWYD L NDSLWDOQLWH YORCXYDZD GLVNRQWLUDQL ]D ��� �VH ]HPDDW SUHGYLG
VDPR SUL SHULRGLaQD SUHVPHWND�

 
 'RSROQLWHOQLRW NDSLWDO �Tier 2) VH QDPDOXYD ]D�
 
• RWNXSHQLWH NXPXODWLYQL SULRULWHWQL EDQNDUVNL DNFLL

• SREDUXYDZD L SRWHQFLMDOQL REYUVNL REH]EHGHQL VR EDQNDUVNLWH NXPXODWLYQL
SULRULWHWQL DNFLL�
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 +LEULGQLWH LQVWUXPHQWL NRL PRCH GD VH YNOXaDW YR Tier 2 NDSLWDORW�
PRUD GD ]DGRYROXYDDW L]YHVQL NULWHULXPL� RG NRL QDMELWQL VH RQLH NRL WUHED GD
ELGDW EH] NRODWHUDO L XSODWHQL� D YR VOXaDM QD VWHaDM LOL OLNYLGDFLMD QD EDQNDWD
QLYQDWD RWSODWD H SRGUHGHQD QD VLWH RVWDQDWL GROCQLaNL LQVWUXPHQWL� 7LH PRUD
GD ELGDW VR SRYH`H RG � JRGLQL GRVWDVDQRVW RG PRPHQWRW QD QLYQRWR L]GDYDZH L
QH VPHDW GD VH RWNXSDW SUHG QLYQRWR GRVWDVXYDZH�
 
 'ROCQLaNLWH LQVWUXPHQWL YNOXaHQL YR Tier 2 NDSLWDORW WUHED GD ELGDW�
NDNR YR VOXaDMRW VR KLEULGQLWH LQVWUXPHQWL� EH] NRODWHUDO L XSODWHQL� D YR
VOXaDM QD VWHaDM LOL OLNYLGDFLMD QD EDQNDWD� QLYQDWD RWSODWD H SRGUHGHQD QD VLWH
GUXJL GROCQLaNL LQVWUXPHQWL� 7LH� LVWR WDND� PRUD GD ELGDW VR SRYH`H RG �
JRGLQL GRVWDVDQRVW RG PRPHQWRW QD QLYQRWR L]GDYDZH L QH VPHDW GD VH RWNXSDW
SUHG QLYQRWR GRVWDVXYDZH� , SRNUDM WRD ^WR WLH PRUD GD ELGDW UDVSRORCOLYL ]D
SRNULYDZH QD EDQNDUVNL ]DJXEL YR VOXaDM QD VWHaDM LOL OLNYLGDFLMD QD EDQNDWD�
YR WHNRW QD UHGRYQRWR UDERWHZH QD EDQNDWD WLH QH VPHDW GD VH NRULVWDW ]D
SRNULYDZH QD ]DJXEL�
 
 E� 'HILQLUDZH QD UL]LaQR SRQGHULUDQD DNWLYD
 
 %LODQVQDWD DNWLYD VH NODVLILFLUD YR � JUXSL VR UL]LaHQ SRQGHU RG ���
���� ���� ��� L ����� 6R QHNRONX PDOL LVNOXaRFL� RYLH SRQGHUL VH YR
VRJODVQRVW VR SURSL^DQLWH NRHILFLHQWL ]D VROYHQWQRVW RG (YURSVNDWD 8QLMD�
,VNOXaRFLWH VH VRVWRMDW YR WRD ^WR %DQND QD 6ORYHQLMD LPD NDWHJRULMD RG ���
NRMD QH H SRVHEQR QDYHGHQD YR UHJXODWLYDWD QD (YURSVNDWD 8QLMD� 9R RYDD
NDWHJRULMD VSD_DDW VWUDQVND HIHNWLYD� WHNRYQL VPHWNL YR VWUDQVWYR� aHNRYL
L]GDGHQL RG SUYRNODVQL VWUDQVNL L GRPD^QL EDQNL� GHYL]QL GHSR]LWL SR
YLGXYDZH L NUDWNRURaQL GHYL]QL SREDUXYDZD SR YLGXYDZH RG EDQNL YR UDPNLWH
QD HGQD EDQNDUVND JUXSD� 'UXJLRW LVNOXaRN H GHND VR GHNUHW QD %DQND QD
6ORYHQLMD VH SRWHQFLUD UD]OLNDWD SRPH_X SREDUXYDZDWD RG 5HSXEOLND 6ORYHQLMD
NRL LPDDW UH]LGXDOQD GRVWDVDQRVW SRJROHPD RG � JRGLQD�]D NRL H XWYUGHQ SRQGHU
RG ���� L SREDUXYDZDWD VR UH]LGXDOQD GRVWDVDQRVW SRPDOD RG � JRGLQD�]D NRL H
XWYUGHQ SRQGHU RG ��� 5HJXODWLYDWD QD (YURSVNDWD 8QLMD QH SUDYL WDNYD
GLVWLQNFLMD� XWYUGXYDM`L �� SRQGHU ]D VLWH SREDUXYDZD YR GRPD^QD YDOXWD RG
FHQWUDOQLWH YODGLQL RUJDQL� 9R WRM SRJOHG� UHJXODWLYDWD QD %DQND QD 6ORYHQLMD
H SRNRQ]HUYDWLYQD�
 
 �� 'LYHUVLILNDFLMD QD UL]LN
 
 2GREUXYDZH NUHGLWL
 
 6SRUHG =DNRQRW ]D EDQNL L ^WHGQL EDQNL� SRG JROHPD L]ORCHQRVW VH
SRGUD]ELUD VHNRM NUHGLW� GUXJR SREDUXYDZH LOL JDUDQFLMD RGREUHQ QD SRHGLQHaHQ
NUHGLWRNRULVQLN ^WR QDGPLQXYD ��� RG NDSLWDORW QD EDQNDWD�
 
 9NXSQLRW L]QRV QD VLWH NUHGLWL� GUXJL SREDUXYDZD L JDUDQFLL QD
SRRGGHOHQ NUHGLWRNRULVQLN� QH VPHH GD QDGPLQH ��� RG NDSLWDORW QD EDQNDWD�
6R FHO GD VH SUHVPHWD YNXSQDWD L]ORCHQRVW VSUHPD HGHQ NOLHQW� QXCQR H
YNOXaXYDZH QD VHNRM NUHGLW LOL GHO RG NUHGLW� SREDUXYDZH L�LOL JDUDQFLL NRL VH
FHORVQR RVLJXUHQL VR GHSR]LW� KDUWLL RG YUHGQRVW LOL JDUDQFLMD RG 5HSXEOLND
6ORYHQLMD LOL KDUWLL RG YUHGQRVW RG %DQND QD 6ORYHQLMD�
 
 9NXSQLRW L]QRV QD VLWH JROHPL NUHGLWL QH VPHH GD JR QDGPLQH NDSLWDORW
QD EDQNDWD� 2YD H NRQ]HUYDWLYQR VRJODVQR PH_XQDURGQLWH VWDQGDUGL�
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 9ORCXYDZD
 
 6SRUHG =DNRQRW ]D EDQNL L ^WHGQL EDQNL� EDQNDUVNLWH YORCXYDZDWD YR
]HPML^WH� ]JUDGL� UDERWQD RSUHPD L NDSLWDOQL YORCXYDZD YR EDQNL L
QHEDQNDUVNL RUJDQL]DFLL QH VPHDW GD QDGPLQDW ��� RG NDSLWDORW QD EDQNDWD�
%DQNDUVNLWH YORCXYDZD YR NDSLWDORW QD RGGHOQL QHEDQNDUVNL RUJDQL]DFLL QH
VPHDW GD QDGPLQDW ��� RG NDSLWDORW QD EDQNDWD L WRD VDPR VR GR]YROD QD %DQND
QD 6ORYHQLMD� 3RQDWDPX� YORCXYDZDWD YR ]JUDGL� ]HPML^WH L NDSLWDOQLWH
YORCXYDZD YR QHEDQNDUVNL RUJDQL]DFLL NRL JL VWHNQDOD EDQNDWD YR ]DPHQD QD
]DRVWDQDW GROJ QHPDDW WUHWPDQ QD YORCXYDZD ]D FHOLWH QD RYDD UHJXODWLYD VH
GRGHND QH L]PLQH SHULRG RG � JRGLQL RG QLYQRWR aXYDZH YR EDQNDWD�
 
 2G EDQNDWD VH EDUD GD NUHLUD UH]HUYL ]D ]D^WLWD RG SRWHQFLMDOQL ]DJXEL
NRL SURL]OHJXYDDW RG 
UL]LaQLWH
 YORCXYDZD L NRUHVSRQGHQWQLWH YRQELODQVQL
VWDYNL� NDNR L ]D RWYRUHQDWD GHYL]QD SR]LFLMD QD EDQNDWD�
 
 �� 5H]HUYDFLL ]D NUHGLWQL ]DJXEL
 
 2G %DQND QD 6ORYHQLMD H L]GDGHQ GHNUHW ]D L]QRVRW L QDaLQRW QD
XWYUGXYDZH QD UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL QD EDQNLWH L ^WHGQLWH EDQNL�
VR NRM H XWYUGHQD UHJXODWLYDWD NRMD VH RGQHVXYD QD SRVHEQLWH L JHQHUDOQLWH
UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL NRL EDQNDWD H ]DGROCHQD GD JL XWYUGL�
*ROHPLQDWD QD UH]HUYDFLMDWD H ILNVHQ SURFHQW RG YUHGQRVWD QD DNWLYDWD� D
NRULVWHQLRW SURFHQW YDULUD YR ]DYLVQRVW RG NODVLILFLUDZHWR QD DNWLYDWD VR
UDQJ RG $ GR (�
 
 *ODYQL NDUDNWHULVWLNL QD VHNRMD JUDGDFLRQD JUXSD VH VOHGQLYH�
 
 *UXSD $ YNOXaXYD�
 
• L]ORCHQRVW VSUHPD 5HSXEOLND 6ORYHQLMD L %DQND QD 6ORYHQLMD�

• L]ORCHQRVWL VSUHPD GROCQLFL NRL JL QDPLUXYDDW REYUVNLWH QD YUHPH LOL� SR
LVNOXaRN� VR ]DGRFQHWD RWSODWD RG PDNVLPXP �� GHQD�

• L]ORCHQRVWL NDGH ^WR EDQNDWD QH RaHNXYD SRWH^NRWLL VR RWSOD`DZHWR ]DUDGL
VROLGQDWD ILQDQVLVND SR]LFLMD QD GROCQLNRW�

• L]ORCHQRVWL SRNULHQL VR SUYRNODVHQ NRODWHUDO �VR LVNOXaRN NRJD GXUL QL
SUYRNODVQLRW NRODWHUDO QH PRCH GD MD SRGLJQH NODVLILNDFLMDWD QD NUHGLWRW
SRYH`H RG HGHQ VWHSHQ QDG XWYUGHQLRW NUHGLWHQ NYDOLWHW QD LQVWLWXFLMDWD�

 
 *UXSD B YNOXaXYD�
 
• L]ORCHQRVWL NDGH ^WR ILQDQVLVNDWD SR]LFLMD QD NOLHQWLWH H VODED� QR VHSDN

QH SRVWRMDW LQGLFLL ]D VHULR]QR R^WHWXYDZH� D EDQNDWD SURFHQLOD GHND
LGQLRW NH^�IORX `H ELGH GRYROHQ ]D RWSODWD QD REYUVNLWH�

• L]ORCHQRVWL NDGH ^WR RGOXNDWD ]D NUHGLWLUDZH QH H YR VRJODVQRVW VR
SURHNWLUDQLRW NH^�IORX� LOL NDGH ^WR NRULVWHZHWR L HIHNWLWH RG NUHGLWRW
QH VH MDVQL�

 
 *UXSD C YNOXaXYD�
 
• SR]DMPXYDaL NRL RaLJOHGQR QHPDDW GRYROQR NDSLWDO�

• SR]DMPXYDaL NRL RaLJOHGQR QHPDDW GRYROQR REUWHQ NDSLWDO�

• SDGQDWL JDUDQFLL LOL GUXJL SDGQDWL LQVWUXPHQWL ]D REH]EHGXYDZH�



33

• QHNRPSOHWQD GRNXPHQWDFLMD L QHDGHNYDWQD LQIRUPDFLMD ]D L]ORCHQRVWD�
NRODWHUDORW LOL L]YRURW QD RWSODWD�

 
 *UXSD D YNOXaXYD�
 
• SR]DMPXYDaL NRL VH QHOLNYLGQL L QHVROYHQWQL�

• SR]DMPXYDaL aLL WHNRYQL L]YRUL VH QHGRYROQL ]D ]DGRYROXYDZH QD QLYQLWH
GROJRYL�

• SR]DMPXYDaL NRL VH QDR_DDW YR SURFHV QD UHVWUXNWXLUDZH�

• SR]DMPXYDaL VR SRGQHVHQD PROED ]D VWHaDM L RGREUHQD RG 6XGRW�

• SR]DMPXYDaL NRL VH YR VWHaDM� QR NDGH ^WR EDQNDWD RaHNXYD SRNULYDZH QD GHO
RG QHM]LQDWD L]ORCHQRVW�

• SR]DMPXYDaL NDGH ^WR L]ORCHQRVWD H SUDYQR RVSRUHQD �RVSRUHQR SREDUXYDZH�
 
 *UXSD ( YNOXaXYD�
 
• REMDYHQL VOXaDL QD VWHaDM LOL OLNYLGDFLMD�

• SR]DMPXYDaL NRL VH QHVROYHQWL� QHPDDW GRYROHQ REUWHQ NDSLWDO�NH^�IORX L
aLM GROJ H QHREH]EHGHQ�

*HQHUDOQLWH UH]HUYDFLL SUHWVWDYXYDDW REH]EHGXYDZH RG PRCQL LGQL
]DJXEL� %DQND QD 6ORYHQLMD EDUD RG EDQNLWH GD L]GYRMXYDDW JHQHUDOQL UH]HUYDFLL
RG �� ]D VLWH UL]LFL VR QDMYLVRND NUHGLWQD NODVLILNDFLMD 
$
� VR LVNOXaRN QD
SREDUXYDZDWD RG UHSXEOLND 6ORYHQLMD LOL %DQND QD 6ORYHQLMD� %DQNLWH aLM
SRND]DWHO ]D NDSLWDOQD DGHNYDWQRVW QDGPLQXYD SRYH`H RG ��� RG SURSL^DQRWR
QLYR� QHPDDW REYUVND ]D XVRJODVXYDZH VR RYDD UHJXODWLYD� 9R SUDNWLNDWD�
EDQNLWH JR QDGPLQXYDDW SURSL^DQRWR QLYR QD NDSLWDO� QR L SRNUDM WRD �LDNR QH
VH YR WRM VOXaDM REYU]DQL�� L]GYRMXYDDW JHQHUDOQL UH]HUYDFLL�

3RVHEQLWH UH]HUYDFLL VH QDPHQHWL ]D SRNULYDZH QD SRWHQFLMDOQL ]DJXEL
RG VLWH UL]LFL NODVLILFLUDQL SRG UL]LaQD NDWHJRULMD 
$
� 0LQLPXP UH]HUYDFLL
QHRSKRGQL ]D L]ORCHQRVWL NODVLILFLUDQL YR UL]LaQD NDWHJRULMD 
B' VH ���� ���
]D L]ORCHQRVWL NODVLILFLUDQL YR UL]LaQD NDWHJRULMD 
C
� ��� ]D L]ORCHQRVWL
NODVLILFLUDQL YR UL]LaQD NDWHJRULMD 
D
 L ���� UH]HUYDFLL ]D L]ORCHQRVWL
NODVLILFLUDQL YR UL]LaQD NDWHJRULMD 
(
� 5H]HUYDFLL ]D NUHGLWQL ]DJXEL VH
L]GYRMXYDDW SR RG]HPDZHWR QD YUHGQRVWD QD NRODWHUDORW RG L]ORCHQRVWD�

�� 2JUDQLaXYDZH QD RWYRUHQDWD GHYL]QD SR]LFLMD

9R MXQL ���� JRGLQD� %DQND QD 6ORYHQLMD YRYHGXYD SUDYLOD VR NRL VH
XWYUGXYD PDNVLPXP UHVWULNFLMD ]D RWYRUHQDWD GHYL]QD SR]LFLMD QD EDQNLWH�
2WYRUHQDWD SR]LFLMD VH SUHVPHWXYD NDNR UD]OLND SRPH_X YNXSQDWD QRPLQDOQD
DNWLYD L YNXSQDWD QRPLQDOQD SDVLYD� NRMD QH PRCH GD ELGH SRJROHPD RG ��� RG
NDSLWDORW QD EDQNDWD� $NWLYQLWH L SDVLYQLWH ELODQVQL SR]LFLL VR GHYL]QD
NODX]XOD QH VH YNOXaXYDDW YR SUHVPHWNLWH ]D RWYRUHQD GHYL]QD SR]LFLMD�

$NWLYQLWH L SDVLYQLWH ELODQVQL SR]LFLL VR GHYL]QD NODX]XOD VH
GHQRPLQLUDQL YR VORYHQHaNL WRODUL� D NDPDWDWD L RWSOD`DZHWR QD RYLH SR]LFLL
VH XWYUGXYDDW VSRUHG YDCHaNLRW GHYL]HQ NXUV YR PRPHQWRW QD GRVWDVDQRWR
SOD`DZH RGQRVQR YR PRPHQWRW QD GRVWDVDQDWD RWSODWD� 3OD`DZDWD L RWSODWLWH VH
YU^DW YR VORYHQHaNL WRODUL� L RW WXND L SRNUDM WRD ^WR QD EDQNLWH LP H
GR]YROHQR GD VH ^WLWDW RG GYLCHZHWR QD GHYL]QLWH NXUVHYL� EDQNDUVNLWH
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NOLHQWL PRCH QHJDWLYQR GD ELGDW SRJRGHQL YR VOXaDM QD GHSUHVLUDZH QD
VORYHQHaNLRW WRODU� )DNWLaNL QH VWDQXYD ]ERU ]D QLNDNYD GHYL]QD WUDQVDNFLMD�

�� /LNYLGQRVW

%DQND QD 6ORYHQLMD H RGJRYRUQD ]D RGUCXYDZH QD VWDELOQRVWD QD
GRPD^QDWD YDOXWD L JHQHUDOQDWD OLNYLGQRVW SUL L]PLUXYDZHWR QD SOD`DZDWD YR
UDPNLWH QD ]HPMDWD L VWUDQVWYR� .DNR GHO RG QHM]LQDWD VXSHUYL]RUVND IXQNFLMD�
%DQND QD 6ORYHQLMD SULPD PHVHaQL L]YH^WDL ]D OLNYLGQRVQLWH SURHNFLL RG VLWH
EDQNL� %DQND QD 6ORYHQLMD LPD XWYUGHQD YLVRNR QLYR QD ]DGROCLWHOQD
OLNYLGQRVQD UH]HUYD� NDNR SRWYUGD QD YLVRNRWR QLYR QD QHOLNYLGQD DNWLYD YR
6ORYHQLMD� /LNYLGQRVWD QD EDQNDUVNLRW VLVWHP H SRPDONX SUREOHPDWLaQD RG
SRUDQR� D %DQND QD 6ORYHQLMD L]YHVWXYD GHND VR ���������� JRGLQD� VLWH EDQNL
LPDDW SUYRNODVQD DNWLYD SRJROHPD RG SDVLYD VR LVW URN QD GRVSHYDZH� 2YD H YR
RJURPHQ NRQWUDVW VR VRVWRMEDWD VDPR SUHG � PHVHFL� NRJD �� EDQNL QH MD
LVSROQXYDDW RYDD REYUVND�

60(7.292'679(1$ 5$0.$

6ORYHQVNLWH VPHWNRYRGVWYHQL VWDQGDUGL ]D JHQHUDOQR GHORYQR UDERWHZH
VH NUHLUDQL L SRWYUGHQL RG ,QVWLWXWRW QD UHYL]RUL� 6PHWNRYRGVWYHQDWD UDPND
]D EDQNLWH H SRVSHFLMDOL]LUDQD L H GL]MQLUDQD L SRWYUGHQD RG %DQND QD
6ORYHQLMD� 2G VLWH EDQNL VH EDUD REMDYXYDZH QD QLYQLWH VPHWNL VRJODVQR
VORYHQVNLWH VPHWNRYRGVWYHQL VWDQGDUGL� PH_XWRD SRJROHPLRW GHO RG SRJROHPLWH
EDQNL� JL REMDYXYDDW QLYQLWH VPHWNL YR VRJODVQRVW VR PH_XQDURGQLWH
VPHWNRYRGVWYHQL VWDQGDUGL� NRL LP NRULVWDW YR QLYQRWR PH_XQDURGQR GHORYQR
UDERWHZH� 6LWH EDQNDUVNL L GUXJL ILQDQVLVNL JUXSDFLL PRUD GD L]JRWYXYDDW
NRQVROLGLUDQL VPHWNL� YR NRL ]DGROCLWHOQR WUHED GD VH YNOXaDW VLWH QLYQL
ILOLMDOL VR VWDWXV QD SUDYQL OLFD� �VXSVLGLHUL��

  

=$./8A2.

%DQNDUVNLRW SD]DU QD 6ORYHQLMD H UHODWLYQR PDO SRUDGL PDODWD
SRSXODFLMD QD ]HPMDWD� 7RM WHNRYQR VH VXGUXYD VR SRPDONX SUREOHPL� YR VSRUHGED
VR SUREOHPLWH YR RVWDQDWLRW EDQNDUVNL VHNWRU YR UHJLRQRW� GHOXPQR SRUDGL
SRVWDYHQRVWD QD HNRQRPLMDWD QD SULOLaQR FYUVWD RVQRYD� 0RPHQWQR UDERWDW
SRYH`H EDQNL� D EDQNDUVNLRW VHNWRU H ]UHO ]D NRQVROLGLUDZH� .UHLUDZHWR QD
EDQNDUVNLWH JUXSL NRH QDVWDQD YR WHNRW QD L]PLQDWDWD JRGLQD H SUYDWD ID]D YR
EUDQRW QD PRCQL VSRMXYDZD NRL X^WH SRYH`H MD ]JROHPXYDDW UD]OLNDWD SRPH_X
QDMNUXSQLWH EDQNL L RVWDQDWLWH EDQNL� %DQNDUVNLRW VHNWRU LPD RVREHQR
UHJLRQDOHQ NDUDNWHU� VR VDPR QHNRONX EDQNL NRL GHOXYDDW QDGYRU RG ORNDOQLWH
UDPNL� L VDPR PDO EURM QD EDQNL VR ILOLMDOL QDGYRU RG 6ORYHQLMD�

, SRNUDM IDNWRW ^WR ]HPMDWD LPD SRYH`H EDQNL RWNRONX ^WR H SRWUHEQR�
NRQNXUHQFLMDWD VH X^WH QH H GRYROQR VLOQD NDNR ^WR H WRD VOXaDM VR ]HPMLWH RG
&HQWUDOQD L ,VWRaQD (YURSD� 3RVWRL PDOD SHQHWUDFLMD QD SD]DURW RG VWUDQD QD
VWUDQVNLWH EDQNL� 9R VOHGQLWH QHNRONX JRGLQL VH RaHNXYD SURGROCXYDZH QD
UD]YRMRW QD EDQNDUVNLRW VHNWRU� SUL ^WR VH SR]QDaDMQD XORJD `H GRELYD
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UD]YLYDZHWR QD VRILVWLFLUDQL ILQDQVLVNL SD]DUL YR 6ORYHQLMD� SUHNX
YRYHGXYDZH QRYL EDQNDUVNL SURGXNWL� NDNR L SUHNX ]JROHPXYDZH QD
NRRSHUDFLMDWD VR ILQDQVLVNLWH SD]DUL�

/LGLMD 0DUNRYVND



36

%DQNDUVNL�VLVWHP�QD�)HGHUDWLYQD
5HSXEOLND�*HUPDQLMD
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%DQNDUVNL�VLVWHP�QD�)HGHUDWLYQD�5HSXEOLND�*HUPDQLMD

9R SRVOHGQLWH QHNRONX GHNDGL� EDQNDUVNLRW VHNWRU QD )HGHUDWLYQD
5HSXEOLND *HUPDQLMD H HGHQ RG QDMGLQDPLaQLWH VHNWRUL YR JHUPDQVNDWD
HNRQRPLMDWD� NRM RYR]PRCXYD HNRQRPVNL UDVW L YUDERWXYDZH� ,PHQR� EUXWR
GRPD^QLRW SURL]YRG QD )HGHUDWLYQD 5HSXEOLND *HUPDQLMD YR SHULRGRW PH_X
���� L ���� JRGLQD VH ]JROHPL ]D GYDQDHVHW SDWL �7DEHOD EU����

7DEHOD EU��
5D]YRM QD EDQNDUVNLRW VHNWRU L YNXSQDWD HNRQRPLMD QD *HUPDQLMD

%URM QD YUDERWHQL �YR LOMDGL�

*RGLQD

%UXWR

GRPD^HQ

SURL]YRG

�%'3� YR

PLOLMDUGL

'(0

2EHP QD UDERWD

QD EDQNLWH YR

PLOLMDUGL

'(0

9R YNXSQDWD

HNRQRPLMD

9R

EDQNDUVNLRW

VHNWRU

1960 ��� ��� ������ ���

1970 ��� ��� ������ ���

1980 ����� ����� ������ ���

���� ����� ����� ������ ���

���� ����� ����� ������ ���

 'R ���� JRGLQD VH RGQHVXYD VDPR QD =DSDGQD *HUPDQLMD

 2G ���� JRGLQD YNOXaLWHOQR L ,VWRaQD *HUPDQLMD

 %H] 3R^WHQVNDWD EDQND L %XQGHVEDQNDWD

=D YUHPH QD ���WLWH� SRYH`HWR EDQNL YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD
JR SUR^LULMD REHPRW QD VYRLWH DNWLYQRVWL� WDND ^WR NRQFHSWRW QD “XQLYHU]DOQR
EDQNDUVWYR” � EH^H YRYHGHQ NRQ NUDMRW QD GHNDGDWD� *HUPDQVNDWD EDQNDUVND
LQGXVWULMD H SUYDWD NRMD JR YRYHGH NRQFHSWRW QD “XQLYHU]DOQR EDQNDUVWYR” � aLMD
FHO EH^H SRQXGD QD VLWH YLGRYL EDQNDUVNL XVOXJL QD NOLHQWRW QD HGQR PHVWR� 9R
WDD VPLVOD� VSHFLILaQD NDUDNWHULVWLND QD EDQNDUVNLRW VLVWHP QD )HGHUDWLYQD
5HSXEOLND *HUPDQLMD YR VSRUHGED VR RVWDQDWLWH LQGXVWULVNL ]HPML H
GRPLQDQWQDWD SR]LFLMD QD XQLYHU]DOQLWH EDQNL� 0QRJX NRPHUFLMDOQL EDQNL
]DSRaQDD GD MD SUR^LUXYDDW OHSH]DWD QD VYRLWH DNWLYQRVWL SUHNX SRQXGD QD
NRPSOHWHQ SDNHW QH VDPR QD EDQNDUVNL XVOXJL� WXNX L QD ILQDQVLVNL XVOXJL NDNR
^WR H CLYRWQRWR RVLJXUXYDZH� %DQNLWH MD L]YU^XYDD RYDD FHO QD UD]QL QDaLQL�
SUHNX SULSRMXYDZH� VSRMXYDZH� IRUPLUDZH QD DNFLRQHUVNL GUX^WYD� 6R YDNYLRW
NRQFHSW� VLWH NUHGLWQL LQVWLWXFLL �NRPHUFLMDOQLWH� ^WHGQLWH� UHJLRQDOQLWH
EDQNL L NUHGLWQLWH ]GUXCHQLMD� PRCH GD GHOXYDDW NDNR “XQLYHU]DOQL EDQNL”,
NDNR L GD ELGDW LQYROYLUDQL YR EURNHUVWYR� LQYHVWLFLRQR EDQNDUVWYR L
EDQNDUVWYR “QD PDOR” � 6HSDN� YR VHNRMGQHYQDWD SUDNWLND� LPDM`L MD SUHGYLG
NRPSOHNVQRVWD QD PRGHUQRWR EDQNDUVWYR� VDPR SRJROHPLWH EDQNL LPDDW WDNRY
NDSDFLWHW ]D GD PRCDW GD JL SRQXGDW VLWH EDQNDUVNL XVOXJL� 9R SRQRYR YUHPH
EDQNLWH YR *HUPDQLMD VH SRYH`H VNRQFHQWULUDQL NRQ HOHNWURQVNR EDQNDUVWYR�
XSUDYXYDZH VR DNWLYDWD� LQYHVWLFLRQR EDQNDUVWYR� ILQDQVLVNR SODQLUDZH L
VRIWYHUVNL SURGXNWL�

9R )HGHUDWLYQD 5HSXEOLND *HUPDQLMD SRVWRMDW SRYH`H RG ���� NUHGLWQL
LQVWLWXFLL L WLH PRCH GD VH SRGHODW VSRUHG QLYQDWD DNWLYQRVW� QD XQLYHU]DOQL L
VSHFLMDOL]LUDQL EDQNL� GRGHND VSRUHG QLYQDWD SUDYQD IRUPD� QD EDQNL YR
SULYDWQD L EDQNL YR MDYQD VRSVWYHQRVW�
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3ULWRD� NODVLILFLUDZHWR QD EDQNLWH VSRUHG UD]OLaQLWH GHORYQL FHOL�
^WR NDNR NULWHULXP ]D NODVLILNDFLMD VH NRULVWH^H YR PLQDWRWR� YH`H QH VH
XSRWUHEXYD� 7DND� VDPR EDQNLWH YR SULYDWQD VRSVWYHQRVW MD REMDYXYDDW VYRMDWD
RSUHGHOED NRQ NRPHUFLMDOQL L SURILWQL DNWLYQRVWL� GRGHND NUHGLWQLWH
]GUXCHQLMD MD JOHGDDW VYRMDWD RS^WD IXQNFLMD YR REH]EHGXYDZHWR SRGGU^ND QD
QLYQLWH aOHQRYL� >WHGQLWH EDQNL VH SULGUCXYDDW NRQ VYRMDWD “MDYQD ]DGDaD” ]D
VWLPXOLUDZH QD ^WHGHZHWR L SRQXGXYDZH QD SULYDWQLWH L NRUSRUDWLYQLWH
NOLHQWL VR NRQNXUHQWQL EDQNDUVNL XVOXJL QL] FHODWD ]HPMD� 'HQHV� DNWLYQRVWLWH
QD NUHGLWQLWH LQVWLWXFLL QD SD]DURW Vv SRYH`H NRQYHUJLUDDW� NDNR UH]XOWDW QD
VLOQDWD NRQNXUHQFLMD SRPH_X QLY� WDND ^WR H Vv SRWH^NR GD VH QDSUDYL ELOR
NDNYD GLIHUHQFLMDFLMD SRPH_X RVQRYQLWH IXQNFLL QD LQGLYLGXDOQLWH EDQNDUVNL
JUXSL� 9R SRQDWDPR^QLRW WHNVW SRGHOEDWD `H ELGH L]YU^HQD RG DVSHNW QD YLGRW
QD DNWLYQRVWLWH NRL JL L]YU^XYDDW SRRGGHOQLWH EDQNDUVNL JUXSL�

9R SRaHWRNRW RG ���� JRGLQD� EDQNDUVNLRW VLVWHP QD )HGHUDWLYQD
5HSXEOLND *HUPDQLMD JR VRaLQXYDD ����� XQLYHU]DOQL EDQNL L ���
VSHFLMDOL]LUDQL EDQNL� 2G ����� XQLYHU]DOQL EDQNL� ��� VH NRPHUFLMDOQL EDQNL
YR SULYDWQD VRSVWYHQRVW� ���� VH NUHGLWQL ]GUXCHQLMD L ��� VH EDQNL YR MDYQD
VRSVWYHQRVW� GRGHND RG ��� VSHFLMDOL]LUDQL EDQNL� ��� VH EDQNL YR SULYDWQD
VRSVWYHQRVW� D �� VH EDQNL YR MDYQD VRSVWYHQRVW� �7DEHOD EU����

7DEHOD EU��

%DQNDUVNLRW VLVWHP QD )HGHUDWLYQD 5HSXEOLND *HUPDQLMD
�EURM QD LQVWLWXFLLWH VR SRaHWRN QD ���� JRGLQD�

6SHFLMDOL]LUDQL EDQNL ���

.RPHUFLMDOQL

EDQNL YR

SULYDWQD

VRSVWYHQRVW

���

.UHGLWQL

]GUXCHQLMD

�����

%DQNL YR

MDYQD

VRSVWYHQRVW

���

%DQNL YR

SULYDWQD

VRSVWYHQRVW

���

%DQNL YR

MDYQD

VRSVWYHQRVW

��

.UHGLWQL

]GUXCHQLMD

�Volks-banken
L  Raiffeisen-

banken � �����

>WHGQL EDQNL

���

+LSRWHNDUQL

EDQNL YR

MDYQD

VRSVWYHQRVW

�

&HQWUDOQL

NUHGLWQL

]GUXCHQLMD

�

&HQWUDOQL

CLUR

LQVWLWXFLL ��

%DQNL VR

VSHFLMDOQD

IXQNFLMD �

*UDGHCQL L

NUHGLWQL

]GUXCHQLMD

YR MDYQD

VRSVWYHQRVW

��

8QLYHU]DOQL EDQNL �����

*HUPDQVNDWD %XQGHVEDQND VR � &HQWUDOQL SRNUDLQVNL EDQNL

+LSRWHNDUQL

EDQNL YR

SULYDWQD

VRSVWYHQRVW ��

+LSRWHNDUQL

EDQNL ]D

EURGRJUDGED �

%DQNL VR

VSHFLMDOQD

IXQNFLMD ��

,QYHVWLFLRQL

NRPSDQLL ��

3ULYDWQL�

JUDGHCQL L

NUHGLWQL

]GUXCHQLMD ��

%DQNL ^WR

VRELUDDW

KDUWLL RG

YUHGQRVW �

*ROHPL EDQNL

�

5HJLRQDOQL L

GUXJL

NRPHUFLMDOQL

EDQNL ���

3ULYDWQL

EDQNDUL ��

)LOLMDOL QD

VWUDQVNL

EDQNL ��

3R^WHQVND

EDQND �

*DUDQWQL

EDQNL L

NRRSHUDWLYQL

NUHGLWQL

JDUDQFLVNL

]GUXCHQLMD ��

=GUXCHQLMD ]D

L]JUDGED QD

NX`L VR

PRCQRVWL ]D

^WHGHZH ��
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���� 8QLYHU]DOQL EDQNL

������ .RPHUFLMDOQL EDQNL YR SULYDWQD VRSVWYHQRVW

,QGLYLGXDOQLWH ILQDQVLVNL LQVWLWXFLL NRL VH NODVLILFLUDQL YR
JUXSDWD QD NRPHUFLMDOQL EDQNL YR SULYDWQD VRSVWYHQRVW VH UD]OLNXYDDW YR
SRYH`H DVSHNWL� D RVREHQR YR SRJOHG QD QLYQDWD JROHPLQD� VWUXNWXUD� REODVW QD
GHOXYDZH L JODYQL FHOL QD UDERWHZH� 1H]DYLVQR RG QLYQDWD JROHPLQD L
VWUXNWXUD� QDMYDCQD ]DHGQLaND NDUDNWHULVWLND QD NRPHUFLMDOQLWH EDQNL YR
SULYDWQD VRSVWYHQRVW (privat Geschaftsbanken) H GRPLQDFLMDWD QD NUDWNRURaQRWR
NUHGLWLUDZH� LDNR GROJRURaQRWR NUHGLWLUDZH YR SRVOHGQR YUHPH Vv SRYH`H
GRELYD ]QDaHZH� 3RNUDM NUDWNRURaQRWR NUHGLWLUDZH� NDNR RVQRYQD IXQNFLMD QD
NRPHUFLMDOQLWH EDQNL YR SULYDWQD VRSVWYHQRVW� WLH JL L]YU^XYDDW L VLWH GUXJL
YLGRYL QD EDQNDUVNL DNWLYQRVWL� NDNR ^WR VH� RGREUXYDZH NUHGLWL� SULELUDZH
QD GHSR]LWL� NXSXYDZH L SURGDYDZH QD KDUWLL RG YUHGQRVW QD EHU]DWD ]D KDUWLL
RG YUHGQRVW ]D VPHWND QD VYRLWH NOLHQWL L ]D VYRMD VPHWND� SUHY]HPDZH QD XORJD
QD JDUDQW QD SD]DURW QD NDSLWDO� L VO� 2YLH EDQNL SRVYHWXYDDW RVREQR YQLPDQLH
QD UDERWHZHWR VR KDUWLL RG YUHGQRVW� LQYHVWLFLRQLRW NRQVDOWLQJ L
XSUDYXYDZHWR VR DNWLYDWD� 7DND� RNROX ��� RG VLWH KDUWLL RG YUHGQRVW VH YR
UDFHWH QD EDQNLWH YR SULYDWQD VRSVWYHQRVW�

1D SRaHWRNRW QD ���� JRGLQD� VHNWRURW QD NRPHUFLMDOQL EDQNL YR
SULYDWQD VRSVWYHQRVW JR VRaLQXYDD ��� XQLYHU]DOQL EDQNL VR QDG ����� ILOLMDOL
L SUHNX ������� YUDERWHQL� 2YRM VHNWRU JL YNOXaXYD WULWH JROHPL EDQNL (Deutsche
Bank AG, Dresdner Bank AG L Commerzbank AG)� ��� UHJLRQDOQL L GUXJL
NRPHUFLMDOQL EDQNL� �� SULYDWQL EDQNDUL� �� ILOLMDOL QD VWUDQVNL EDQNL L �
3R^WHQVND EDQND� 1LYQDWD RSUHGHOED NDNR EDQNL RG SULYDWHQ VHNWRU H
HGLQVWYHQR GHWHUPLQDUDQD RG QLYQDWD SUDYQD IRUPD� %DQNLWH YR SULYDWQD
VRSVWYHQRVW (private-law banks) YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD VH
RUJDQL]LUDQL NDNR DNFLRQHUVNL GUX^WYD (AG LOL Aktiengesellschaft)1� RJUDQLaHQR
SDUWQHUVWYR VR HGHQ LOL SRYH`H JHQHUDOQL SDUWQHUL (KgaA)2 LOL GUX^WYR VR
RJUDQLaHQD RGJRYRUQRVW (GmbH)3.

¾ *ROHPL EDQNL

Deutsche Bank AG, Dresdner Bank AG L Commerzbank AG, VH WULWH QDMJROHPL
JHUPDQVNL EDQNL� aLH SRWHNOR GDWLUD X^WH RG YUHPHWR QD VR]GDYDZH QD
                                                          
� $NFLRQHUVNRWR GUX^WYR �MDYQD NRPSDQLMD VR RJUDQLaHQD RGJRYRUQRVW� H QDMaHVWD SUDYQD IRUPD QD
]GUXCXYDZH SULIDWHQD RG VWUDQD QD WULWH JROHPL EDQNL� NDNR L SRYH`HWR UHJLRQDOQL EDQNL�
$NFLLWH RG DNFLRQHUVNRWR GUX^WYR QDMaHVWR� QR QH QHPLQRYQR VH L]OLVWDQL QD EHU]DWD� L
RGJRYRUQRVWD QD DNFLRQHULWH H OLPLWLUDQD VSRUHG LQGLYLGXDOQRWR SRVHGXYDZH QD DNFLL� 3RVHEQD
NDUDNWHULVWLND QD DNFLRQHUVNLWH GUX^WYD H SRGHOEDWD QD PHQD[PHQWRW YR GYD GHOD� QDG]RUHQ
RGERU – Aufsishtsrat (supervisory board)NRM JR L]ELUD L NRQWUROLUD YWRULRW GHO RG PHQD[PHQWRW –
Vorstand (board of management)NRM JL SUHJOHGXYD L]YH^WDLWH L VPHWNLWH L JL SUH]HQWLUD QD
DNFLRQHULWH QD JRGL^QRWR VREUDQLH� VorstandH RGJRYRUHQ ]D VHNRMGQHYQR YRGHZH QD EDQNDWD�
� Kommanditgesellscaft auf Aktien (KgaA), H NRPDQGLWQR GUX^WYR NDGH SDUWQHUVWYRWR H OLPLWLUDQR
VSRUHG DNFLLWH L LPD HOHPHQWL L QD DNFLRQHUVNR GUX^WYR L QD SDUWQHUVWYR� 2YD SUDYQR OLFH LPD
]DNRQVNL SUDYD L REYUVNL NRL VH UD]OLNXYDDW RG QHJRYLWH SDUWQHUL� 2GJRYRUQRVWD QD DNFLRQHULWH
H OLPLWLUDQD VSRUHG YUHGQRVWD QD QLYQRWR YORCXYDZH YR NRPSDQLMDWD� 3ULWRD� PRUD GD LPD EDUHP
HGHQ SDUWQHU NRM LPD QHRJUDQLaHQD RGJRYRUQRVW L NRM PRUD GD ELGH PHQD[HU�
�'UX^WYR VR RJUDQLaHQD RGJRYRUQRVW H SRHGQRVWDYQD SUDYQD IRUPD QD ]GUXCXYDZH RG
DNFLRQHUVNRWR GUX^WYR� .DNR L NDM DNFLRQHUVNLWH GUX^WYD� RGJRYRUQRVWD QD DNFLRQHULWH H
RJUDQLaHQD VSRUHG SRRGGHOQLWH NDSLWDOQL YORCXYDZD� 0LQLPDOQLRW NDSLWDO H ������ '(0 ]D
NRPSDQLL� GRGHND PLQLPXP ]DGROCLWHOHQ NDSLWDO ]D EDQND H � PLOLRQL ECU. 1DG]RUHQ RGERU H
SRWUHEHQ VDPR DNR NRPSDQLMDWD LPD SRYH`H RG ��� YUDERWHQL� SUL ^WR YUDERWHQLWH PRUD GD ELGDW
SUHWVWDYHQL QD RGERURW� 2YDD SUDYQD IRUPD LPD SRPDONX IRUPDOQRVWL RG DNFLRQHUVNRWR GUX^WYR�
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*HUPDQVNLRW 5DMK YR ���� JRGLQD� 1LYQDWD GRPLQDQWQD XORJD YR EDQNDUVNLRW
VLVWHP QD )HGHUDWLYQD 5HSXEOLND *HUPDQLMD QH H FHORVQR UHIOHNWLUDQD SUHNX
XaHVWYRWR QD QLYQLWH ELODQVL QD VRVWRMED NDNR SURFHQW RG YNXSQDWD DNWLYD QD
EDQNDUVNLRW VLVWHP� NRM L]QHVXYD ���� RGQRVQR UHaLVL ���� GRNRONX VH GRGDGDW L
ELODQVLWH QD QLYQLWH KLSRWHNDUQL EDQNL L GUXJL ILOLMDOL � SUDYQL OLFD�
1LYQDWD RVREHQD YDCQRVW YR ILQDQVLVNLRW VLVWHP QD )HGHUDWLYQD 5HSXEOLND
*HUPDQLMD VH RJOHGD SUHNX QLYQLWH ]QDaDMQL NDSLWDOQL YORCXYDZD YR JODYQLWH
NRUSRUDWLYQL NRPSDQLL� NDNR L SUHNX PHVWDWD YR QDG]RUQLWH RGERUL�
,VWRYUHPHQR� ]QDaDMQDWD XORJD QD RYLH WUL SULYDWQL JLJDQWL VH SRWYUGXYD L
SUHNX SRVWRMDQRWR ]JROHPXYDZH QD XaHVWYRWR QD VWUDQVNLWH SD]DUL� 9R RGQRV QD
JDUDQWQLRW NDSLWDO� WULWH JROHPL EDQNL VH UDQJLUDDW PH_X QDMJROHPLWH YR
VYHWRW�

6LWH WUL JROHPL EDQNL VH DNFLRQHUVNL GUX^WYD aLM DNFLRQHUVNL NDSLWDO
H ^LURNR UDVSURVWUDQHW YR *HUPDQLMD L YR VWUDQVWYR� 7LH VH WLSLaQR
XQLYHU]DOQL EDQNL NRL JL L]YU^XYDDW VLWH YLGRYL QD EDQNDUVNL DNWLYQRVWL�
>LURNLRW VSHNWDU QD DNWLYQRVWL QD RYLH EDQNL H SRGGUCDQ SUHNX UD]YLHQD
PUHCD QD ILOLMDOL QL] ]HPMDWD� aLM EURM H QDG ����� YNOXaXYDM`L JL L ILOLMDOLWH �
SUDYQL OLFD� *UXSDWD QD WULWH JROHPL EDQNL VRUDERWXYD VR VLWH VHNWRUL QD
HNRQRPLMDWD� SUL ^WR YNXSQLRW EURM QD NRPLWHQWL L]QHVXYD RNROX �� PLOLRQL�
1LYQDWD ^LURND PH_XQDURGQD DNWLYQRVW VH ED]LUD YU] UD]YLHQLWH PH_XQDURGQL
RGGHOL YR ]HPMDWD� NDNR L YU] UDVSURVWUDQHWDWD PUHCD QD ILOLMDOL � SUDYQL OLFD�
VWUDQVNL ILOLMDOL L SUHWVWDYQL^WYD YR VYHWVNL UDPNL� �7DEHOD EU� ��

7DEHOD EU� �
*ROHPLWH WUL EDQNL �NRQVROLGLUDQL EURMNL VR SRaHWRN QD ���� JRGLQD�

%DQND

9NXSQD

DNWLYD

�PLOLMDUGL

'(0�

.DSLWDO

�PLOLMDUGL '(0�

%URM QD

YUDERWHQL

%URM QD

NDQFHODULL $NFLRQHUL 

Deutche Bank ��� ���� ������ ����� �������

Dresdner Bank ��� ���� ������ ����� �������

Commerzbank ��� ���� ������ ����� �������

 6RJODVQR 066

 6RJODVQR %D]HOVNLWH PH_XQDURGQL VWDQGDUGL

¾ 5HJLRQDOQL L GUXJL NRPHUFLMDOQL EDQNL

*UXSDWD RG ��� �VR VRVWRMED QD NUDMRW QD ���� JRGLQD� UHJLRQDOQL EDQNL L
GUXJL NRPHUFLMDOQL EDQNL �VR LVNOXaRN QD WULWH JROHPL EDQNL� JL RSID`D VLWH
EDQNL YR SUDYQD IRUPD QD DNFLRQHUVNR GUX^WYR� NRPDQGLWQR GUX^WYR �
OLPLWLUDQR SDUWQHUVWYR VR HGHQ LOL SRYH`H JODYQL SDUWQHUL LOL GUX^WYR VR
RJUDQLaHQD RGJRYRUQRVW� 1DMJROHPLWH EDQNL YR RYDD JUXSD L]YU^XYDDW
DNWLYQRVWL RG WLSRW QD XQLYHU]DOQLWH EDQNL L QD QLHGHQ QDaLQ QH VH OLPLWLUDQL
QD QHNRM RSUHGHOHQ UHJLRQ� 1HNRONX RG RYLH EDQNL � RVREHQR Bayerische
Vereinsbank AG (BV), L Bayerische Hypotheken und Wechel – Bank AG (Hypo Bank)
LPDDW JROHPR PH_XQDURGQR ]QDaHZH� WDND ^WR RVYHQ YR *HUPDQLMD� LPDDW
UDVSURVWUDQHWD PUHCD QD ILOLMDOL L YR VWUDQVWYR� .DNR UH]XOWDW QD VSRMXYDZHWR
QD Bayerische Vereinsbank AGL Bayerische Hypotheken und Wechel – Bank AG YR WHNRW
QD ���� JRGLQD� QRYDWD EDQND Hypo � Vereinsbank AG, JR ]D]HPD YWRURWR PHVWR YR
RGQRV QD YNXSQDWD DNWLYD� YHGQD^ SR Deutsche Bank AG, QR SUHG Dresdner Bank AG L
Commerzbank AG�7DEHOD EU� ���
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7DEHOD EU� �
'YHWH JROHPL UHJLRQDOQL EDQNL RG %DYDULMD

�NRQVROLGLUDQL EURMNL VR SRaHWRN QD ���� JRGLQD�

%DQND

9NXSQD

DNWLYD

�PLOLMDUGL

'(0�

.DSLWDO

�PLOLMDUGL '(0�

%URM QD

YUDERWHQL

%URM QD

NDQFHODULL

Bayerische 
Vereinsbank ����� ���� ������ ���
Bayerische 
Hypotheken und 
Wechselbank ����� ���� ������ ���

¾ 3ULYDWQL EDQNDUL

3ULYDWQLWH EDQNDUL (Privatbankiers) VH JHUPDQVND EDQNDUVND JUXSDFLMD VR
GROJRJRGL^QD WUDGLFLMD RG PLQDWRWR� 2NROX �� RG �� SULYDWQL EDQNDUVNL NX`L�
NRL VH Vp X^WH DNWLYQL� VH RVQRYDQL X^WH YR �� YHN L SRUDQR� 2YDD JUXSD JL
RSID`D VLWH EDQNL NRL IXQNFLRQLUDDW YR SUDYQD IRUPD QD HGLQVWYHQR
VRSVWYHQL^WYR �NRMD YH`H QH SRVWRL NDNR ]DNRQVNR UH^HQLH SUL RVQRYDZH QD
QRYD EDQND� LOL SDUWQHUVWYR � RUWDNOXN L WRD RS^WR SDUWQHUVWYR (OHG) LOL
OLPLWLUDQR SDUWQHUVWYR (KG). *HQHUDOQRWR� RGQRVQR RS^WRWR SDUWQHUVWYR H
DVRFLMDFLMD QD GYD L SRYH`H SDUWQHUL� NRL LPDDW ]DHGQLaNL L SRRGGHOQL
QHRJUDQLaHQL REYUVNL VSUHPD NUHGLWRULWH QD EDQNDWD� /LPLWLUDQRWR
SDUWQHUVWYR H SRaHVWD IRUPD QD ]GUXCXYDZH ]D SULYDWQLWH EDQNDUL� 2YD
SDUWQHUVWYR H VR QDMPDONX HGHQ JHQHUDOHQ QHRJUDQLaHQ SDUWQHU L HGHQ LOL
SRYH`H RJUDQLaHQL SDUWQHUL� SUL ^WR REYUVNLWH QD OLPLWLUDQLWH SDUWQHUL VH YR
NRUHODFLMD VR QLYQLWH NDSLWDOQL XaHVWYD� 9RHGQR� OLPLWLUDQLWH SDUWQHUL QH
PRCH GD XaHVWYXYDDW YR XSUDYXYDZHWR� RVYHQ DNR WRD QH H SRLQDNX SUHGYLGHQR YR
SDUWQHUVNLRW GRJRYRU� ,DNR SRYH`HWR SULYDWQL EDQNDUL VH OLPLWLUDQL
SDUWQHUVWYD� SRYH`HWR RG QLY LPDDW SDUWQHUL NRL VH GUXJL EDQNL LOL JROHPL
NRUSRUDFLL� NDNR L ERJDWL SULYDWQL LQGLYLGXL�

3ULYDWQLWH EDQNDUL MD NRQFHQWULUDDW VYRMDWD DNWLYQRVW YR
VSHFLMDOL]LUDQL REODVWL� NDNR ILQDQVLUDZH QD QDGYRUH^QDWD WUJRYLMD LOL
LQYHVWLFLRQR EDQNDUVWYR� ]DSL^XYDZH QD KDUWLL RG YUHGQRVW L LVWUDCXYDZH�
7LH QH VH DNWLYQL YR L]YU^XYDZHWR QD EDQNDUVWYR QD PDOR� ELGHM`L QLYQLWH
DNWLYQRVWL VH QDVRaHQL NRQ NRUSRUDWLYQLWH NOLHQWL L XVOXCXYDZHWR QD
SRWUHELWH QD ERJDWLWH NOLHQWL� SUHNX LQYHVWLUDZH YR KDUWLL RG YUHGQRVW�
LQYHVWLFLRQHQ NRQVDOWLQJ L XSUDYXYDZH VR DNWLYDWD� 0QRJX RG QLY LPDDW PDOD
PUHCD QD ILOLMDOL� RGQRVQR SRYH`HWR YRRS^WR QHPDDW PUHCD QD ILOLMDOL� 9R
SRVOHGQLWH �� JRGLQL LPD GUDVWLaQR QDPDOXYDZH QD EURMRW QD SULYDWQLWH
EDQNDUL� WDND ^WR RG ��� YR GRFQLWH �� � WL� QLYQLRW EURM GHQHV VH VYHGXYD QD ���

¾ 3R^WHQVNDWD EDQND

3R^WHQVNDWD EDQND LVWRULVNL ELOD GHO QD )HGHUDOQLRW SR^WHQVNL
VLVWHP� 'R �����WD� 3R^WHQVNDWD EDQND ELOD VSHFLMDOL]LUDQD ]D VWDQGDUGL]LUDQL
ILQDQVLVNL XVOXJL� RVREHQR YR GRPHQRW QD SOD`DZDWD L SULELUDZH QD ^WHGQL
GHSR]LWL L QHNDPDWRQRVQL GHSR]LWQL SDUL� 9R ���� JRGLQD� 3R^WHQVNDWD EDQND
GRELYD VWDWXV QD DNFLRQHUVNR GUX^WYR� 9R VOHGQLWH QHNRONX JRGLQL�
3R^WHQVNDWD EDQND WUHED GD SUHUDVQH YR NRPHUFLMDOQD EDQND ^WR `H JL



42

REH]EHGXYD VLWH YLGRYL XVOXJL SUHNX PUHCD QD QDG ������ SR^WHQVNL NDQFHODULL
L QDG ������ YUDERWHQL�

¾ )LOLMDOL QD VWUDQVNL EDQNL

)LOLMDOLWH QD VWUDQVNL EDQNL YOHJXYDDW YR JUXSDWD QD NRPHUFLMDOQL EDQNL
YR SULYDWQD VRSVWYHQRVW� 9R PRPHQWRW� QDG ��� EDQNL RG QDG �� ]HPML VH ]DVWDSHQL
QD JHUPDQVNLRW ILQDQVLVNL SD]DU YR IRUPD QD ILOLMDOL � SUDYQL OLFD� ILOLMDOL
EH] VYRMVWYR QD SUDYQL OLFD L SUHWVWDYQL^WYD� 9R SRVOHGQLWH �� JRGLQL� EURMRW
QD VWUDQVNLWH EDQNL� NDNR L REHPRW QD DNWLYQRVWL L]YU^XYDQL RG QLYQD VWUDQD Vv
SRYH`H VH ]JROHPXYD� $WUDNWLYQRVWD ]D VWUDQVNLWH ILOLMDOL SURL]OHJXYD RG
HNRQRPVND VLOD QD )HGHUDWLYQD 5HSXEOLND *HUPDQLMD YR UDPNLWH QD (YURSVNDWD
8QLMD� NDNR L PRCQRVWD EDQNLWH NRL SRWHNQXYDDW RG ]HPMLWH NDGH ^WR
EDQNDUVWYRWR QD PDOR L LQYHVWLFLRQRWR EDQNDUVWYR VH RGGHOHQL� GD VH
]DQLPDYDDW VR XQLYHU]DOQR EDQNDUVWYR� 6WUDQVNLWH EDQNL QDVWRMXYDDW GD VH
XVRYU^DW YR XYR]QR�L]YR]QLWH DNWLYQRVWL� LDNR QH SRVWRL RJUDQLaXYDZH YR
YLGRW QD EDQNDUVNLWH DNWLYQRVWL VR NRL ILOLMDOLWH � SUDYQL OLFD QD VWUDQVNL
EDQNL PRCDW GD VH ]DQLPDYDDW YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD� �7DEHOD
EU����

7DEHOD EU� �
%URMRW L REHPRW QD UDERWD QD VWUDQVNLWH EDQNL

YR PLOLMDUGL '(0

.UDM QD

JRGLQD %URM

2EHP QD

UDERWD %URM

2EHP QD

UDERWD %URM

2EHP QD

UDERWD

���� �� ���� �� ��� �� ����

���� �� ���� �� ���� ��� �����

���� �� ���� �� ����� ��� �����

���� �� ����� �� ����� ��� �����

3UYDWD LOL JODYQD NDQFHODULMD YR *HUPDQLMD� EH] GRSROQLWHOQLWH NDQFHODULL�

)LOLMDOL QD VWUDQVNL

EDQNL

,QVWLWXFLL YR GRPLQDQWQD

VRSVWYHQRVW RG VWUDQVNL

EDQNL 9NXSQR VWUDQVNL EDQNL

������ %DQNL YR MDYQD VRSVWYHQRVW

6SHFLILaQRVW QD EDQNDUVNLRW VLVWHP QD )HGHUDWLYQD 5HSXEOLND *HUPDQLMD H
SRVWRHZHWR QD EDQNL YR MDYQD VRSVWYHQRVW� NDM NRL NDNR JDUDQWL VH MDYXYDDW
SRNUDLQLWH RGQRVQR RS^WLQLWH L JUDGRYLWH QD aLMD WHULWRULMD UDERWDW WLH�
*ODYQR� WRD VH ^WHGQL EDQNL L SRNUDLQVNLWH FHQWUDOQL CLUR LQVWLWXFLL SUHNX
NRL VH L]YU^XYD JROHP GHO RG SODWQLRW SURPHW�

2YDD JUXSD QD EDQNL RG MDYQLRW VHNWRU MD VRaLQXYDDW ��� ^WHGQL EDQNL
(Sparkassen)4 L �� SRNUDLQVNL FHQWUDOQL CLUR LQVWLWXFLL (Landesbanken -
Girozentralen). 1LYQDWD YDCQRVW YR SRVOHGQLWH �� JRGLQL ]QDaDMQR VH ]JROHPXYD�
WDND ^WR GHQHV REHPRW QD QLYQDWD DNWLYQRVW L]QHVXYD UHaLVL SRORYLQD RG
REHPRW QD DNWLYQRVWL QD VLWH NRPHUFLMDOQL EDQNL�

                                                          
4 6R NUDMRW QD ���� JRGLQD� EURMRW QD ^WHGQLWH EDQNL H QDPDOHQ QD ����
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¾ >WHGQL EDQNL

>WHGQLWH EDQNL (Sparkassen) VH MDYQL ILQDQVLVNL LQVWLWXFLL YR
VRSVWYHQRVW QD GUCDYDWD LOL ORNDOQLWH YODVWL� 0H_XWRD� VRSVWYHQLaNDWD
VWUXNWXUD PRCH GD VH UD]OLNXYD SRPH_X SRRGGHOQLWH ^WHGQL EDQNL� SUL ^WR VLWH
QH VH YR GLUHNWQD VRSVWYHQRVW QD GUCDYDWD LOL ORNDOQLWH YODVWL� 7DND� SRVWRMDW
^HVW WDNDQDUHaHQL VORERGQL ^WHGQL EDQNL� PH_X NRL QDMJROHPDWD H Hamburgische
Sparkasse.

9R PLQDWRWR� ^WHGQLWH EDQNL VH ]DQLPDYDOH VDPR VR VRELUDZH QD
GHSR]LWL� NRL JODYQR JL QDVRaXYDOH ]D GRGHOXYDZH QD VWDQEHQL NUHGLWL QD
QDVHOHQLHWR L ]D LQYHVWLFLRQL NUHGLWL YR NRPXQDOQDWD LQIUDVWUXNWXUD�
6RJODVQR =DNRQRW� ^WHGQLWH EDQNL PRUD GD JL RJUDQLaDW VYRLWH DNWLYQRVWL QD
JHRJUDIVNDWD REODVW QD NRMD t SULSD_DDW� VR FHO GD VH ]D^WLWDW RG VRYSD_DZH QD
XVOXJLWH L ILQDQVLVNLWH SURL]YRGL� 1LYQDWD NRPSHWLWLYQRVW JODYQR VH WHPHOL
YU] OLaQLWH SR]QDYDZD VR QLYQLWH ORNDOQL NOLHQWL� SRNUDM UD]YLHQDWD PUHCD QD
ILOLMDOL L VXE�ILOLMDOL� .DNR L RVWDQDWLWH NUHGLWQL LQWLWXFLL� ^WHGQLWH
EDQNL YR SRVOHGQLWH JRGLQL VH SRG SULWLVRN GD JL QDSX^WDW QLYQLWH
WUDGLFLRQDOQL DNWLYQRVWL� 7DND� ]D UD]OLND RG PLQDWRWR GHQHV ^WHGQLWH EDQNL
Vv SRYH`H LPDDW NDUDNWHULVWLNL QD NRPHUFLMDOQL EDQNL� NRL JL L]YU^XYDDW VLWH
YLGRYL QD EDQNDUVNL DNWLYQRVWL� SULELUDZH QD VLWH YLGRYL QD GHSR]LWL�
RGREUXYDZH QD VLWH YLGRYL QD NUHGLWL � GRPD^QL L VWUDQVNL� GUXJL ILQDQVLVNL
XVOXJL YNOXaXYDM`L JL WUDQVIHURW QD SOD`DZD� QDSODWD QD PHQLFL� KDUWLL RG
YUHGQRVW L PH_XQDURGQR ILQDQVLUDZH� 1R� L SRNUDM YRYHGXYDZHWR QD QRYLWH
YLGRYL XVOXJL� WUDGLFLRQDOQLWH DNWLYQRVWL RVWDQXYDDW L SRQDWDPX QLYQD JODYQD
IXQNFLMD� $NWLYQRVWLWH VR VWUDQVNLWH SOD`DZD L KDUWLLWH RG YUHGQRVW VH
SRPDONX YDCQL ]D ^WHGQLWH EDQNL� L SRNUDM WRD ^WR YR SRVOHGQLWH QHNRONX
JRGLQL FHQWUDOQLWH CLUR LQVWLWXFLL VH SRYH`H VH LQYROYLUDQL YR RYLH
DNWLYQRVWL� =DHGQR VR FHQWUDOQLWH CLUR LQVWLWXFLL� ^WHGQLWH EDQNL
IRUPLUDDW JROHP CLUDOHQ VLVWHP ]D EH]JRWRYLQVNL SOD`DZD� >WHGQLWH EDQNL
LPDDW ^LURND PUHCD RG QDG ������ ILOLMDOL�

9R SRVOHGQR YUHPH� NDNR UH]XOWDW QD LQYHVWLUDZDWD YR QHRSKRGQLWH
VRYUHPHQL EDQNDUVNL WHKQRORJLL� ^WHGQLWH EDQNL VH VXGUXYDDW VR JROHPL
WUR^RFL NRL YOLMDDDW NRQ QDPDOXYDZH QD QLYQLWH SURILWQL PDUJLQL� 3ULWRD� VR
FHO GD MD ]DaXYDDW GROJRJRGL^QDWD UHSXWDFLMDWD NDNR EDQNL VR ^LURND OHSH]D QD
XVOXJL� WLH VH SULQXGHQL GD JL QDPDOXYDDW WUR^RFLWH SUHNX QDPDOXYDZH QD
EURMRW QD YUDERWHQLWH LOL ]DWYRUDZH QD ILOLMDOLWH� ,VWRYUHPHQR� LP VH
]DNDQXYD NRQNXUHQFLMDWD RG VWUDQD QD WULWH JROHPL EDQNL NRL Vv SRYH`H
QDYOHJXYDDW YR EDQNDUVWYRWR QD PDOR� SUL ^WR VR VLWH VRYUHPHQL VUHGVWYD L
PRELOQL SURGDCQL WLPRYL GLVWULEXLUDDW VRILVWLFLUDQL ^WHGQL SURL]YRGL�
6SRUHG Standard & Poor’s, QD SRPDOLWH ^WHGQLWH EDQNL LP SUHRVWDQXYD GD
]DSRaQDW SURFHV QD PH_XVHEQD NRRSHUDFLMD L NRQVROLGDFLMD� GRGHND SRJROHPLWH
^WHGQL LQVWLWXFLL `H WUHED GD VH ]DDQJDCLUDDW GD JL ]DGUCDW VYRLWH NOLHQWL
EH] WDNYL PHUNL� �7DEHOD EU���
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7DEHOD EU��
5D]YRMRW QD ^WHGQLWH EDQNL �Sparkassen�

.UDM QD

JRGLQD

%URM QD

EDQNL

%URM QD

ILOLMDOL

YR ]HPMDWD

2EHP QD

UDERWD

�PLOLMDUGL

'(0�

���� ��� ����� ����

���� ��� ������ �����

���� ��� ������ �����

���� ��� ������ ������

���� ��� ������ ������

¾ &HQWUDOQLWH CLUR LQVWLWXFLL

3RNUDLQVNLWH FHQWUDOQL CLUR LQVWLWXFLL (Landesbanken-Girozentralen)
���� LPDDW IXQNFLMD QD FHQWUDOQL EDQNL ]D ^WHGQLWH EDQNL RG UHVSHNWLYQLWH
UHJLRQL� NDNR L QD RS^WLQVNL EDQNL QD NRQNUHWQDWD GUCDYD� 9R SRYH`H VOXaDL VH
YR VRSVWYHQRVW QD IHGHUDOQDWD GUCDYD LOL UHJLRQDOQDWD ^WHGQD EDQND� SUL ^WR
LVWLWH VH JDUDQWL ]D QLYQLWH REYUVNL� 1D NUDMRW QD ���� JRGLQD� YNXSQDWD DNWLYD
QD RYLH EDQNL L]QHVXYD ����� PLOLMDUGL '(0� ^WR RGJRYDUD QD ����� SD]DUQR
XaHVWYR� &HQWUDOQLWH CLUR LQVWLWXFLL GHMVWYXYDDW NDNR NOLULQJ NX`D QD
^WHGQLWH EDQNL� JL REH]EHGXYDDW VR VLWH CLUDOQL XVOXJL� JL aXYDDW OLNYLGQLWH
UH]HUYL QD ^WHGQLWH EDQNL� L]YU^XYDDW QHNRL XVOXJL NDNR ^WR VH SOD`DZD YR
VWUDQVWYR �]D NRL ^WHGQLWH EDQNL QHPDDW GR]YROD�� RSHUDFLLWH VR KDUWLL RG
YUHGQRVW� REH]EHGXYDDW VRYHWL L WHKQLaND SRPR^ YR LQYHVWLFLRQLRW PHQD[PHQW�
OL]LQJRW� IDNWRULQJRW L REUDERWNDWD QD SRGDWRFL� 3RNUDM SRVWRMDQLWH IXQNFLL�
FHQWUDOQLWH CLUR LQVWLWXFLL RG ���� JRGLQD Vv SRYH`H VH SULVXWQL NDM
NRUSRUDWLYQLWH EL]QLV DNWLYQRVWL L PH_XQDURGQLWH RSHUDFLL� ,VWRYUHPHQR� WLH
UDERWDW NDNR KLSRWHNDUQL EDQNL� UHILQDQVLUDM`L JL DNWLYQRVWLWH �NDNR L
SULYDWQLWH KLSRWHNDUQL EDQNL� SUHNX HPLVLMD QD SD]DURW QD NDSLWDO� 1D WRM
QDaLQ� QHNRL RG QLY VH WUDQVIRUPLUDDW YR VHULR]QL NRQNXUHQWL QD JROHPLWH
NRPHUFLMDOQL EDQNL� SUH]HPDM`L Vv SRJROHPR SD]DUQR XaHVWYR RG
WUDGLFLRQDOQDWD WHULWRULMD QD QLYQLWH ULYDOL RG SULYDWQLRW VHNWRU� 'UCDYQD
VXSHUYL]LMD QDG FHQWUDOQLWH CLUR LQVWLWXFLL VH L]YU^XYD RG VWUDQD QD
PLQLVWHUVWYRWR ]D ILQDQVLL QD RGQRVQDWD GUCDYD� �7DEHOD EU���

7DEHOD EU��
5D]YRMRW QD FHQWUDOQLWH CLUR LQVWLWXFLL

�Landesbanken-Girocentralen�

.UDM QD

JRGLQD

%URM QD

EDQNL

%URM QD

ILOLMDOL

YR ]HPMDWD

2EHP QD

UDERWD

�PLOLMDUGL

'(0�

���� �� ��� ����

���� �� ��� �����

���� �� ��� �����

���� �� ��� �����

���� �� ��� ������

������ .UHGLWQL ]GUXCHQLMD

9R )HGHUDWLYQD 5HSXEOLND *HUPDQLMD� VHNWRURW QD NUHGLWQL ]GUXCHQLMD
GDWLUD X^WH SUHG ��� JRGLQL� NDNR UH]XOWDW QD LGHMDWD ]D “SRPR^ SUHNX
VDPRVWRMQD SRPR^“ NRMD VH ED]LUD YU] SULQFLSLWH QD VRSVWYHQD RGJRYRUQRVW L
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]DHGQLaND REYUVND� $NFLLWH VH VRSVWYHQRVW QD QLYQLWH aOHQRYL NRL VH SULYDWQL
LQGLYLGXL� GHSR]LWRUL L NUHGLWRUL QD NRQNUHWQDWD EDQND� %URMRW QD DNFLL SR
LQGLYLGXL H OLPLWLUDQ� VR FHO GD VH REH]EHGL UDVSURVWUDQHWR VRSVWYHQL^WYR�
AHWLULWH FHQWUDOQL NUHGLWQL UHJLRQDOQL ]GUXCHQLMD JODYQR VH YR VRSVWYHQRVW
QD ORNDOQLWH NUHGLWQL ]GUXCHQLMD YR WLH UHJLRQL� NDNR L YR VRSVWYHQRVW QD
GUXJL NUHGLWQL LQVWLWXFLL LOL NUHGLWQL KROGLQJ NRPSDQLL�

,DNR YR PLQDWRWR� NUHGLWQLWH ]GUXCHQLMD LP QXGHOH XVOXJL VDPR QD
VYRLWH aOHQRYL� GHQHV UDERWDW NDNR XQLYHU]DOQL EDQNL L QXGDW VHNDNRY YLG QD
EDQNDUVNL XVOXJL L VH YR GLUHNWQD NRQNXUHQFLMD VR NRPHUFLMDOQLWH L ^WHGQLWH
EDQNL� 3ULWRD� QDMPQRJX VH VNRQFHQWULUDQL QD SULELUDZH QD ^WHGQL YORJRYL �SR
YLGXYDZH L RURaHQL�� QD NUDWNRURaQR L VUHGQRURaQR NUHGLWLUDZH QD VYRLWH
aOHQRYL� GRGHND XaHVWYRWR QD GROJRURaQLWH NUHGLWL SRVWRMDQR VH ]JROHPXYD�
AOHQVWYRWR QD NUHGLWQLWH ]GUXCHQLMD YR PLQDWRWR QDMaHVWR JR VRaLQXYDOH
]DQDHWaLL� WUJRYFL L IDUPHUL� 'HQHV aOHQVWYRWR RG QDG �� PLOLRQL JR
VRaLQXYDDW JODYQR YUDERWHQL RG VUHGQDWD NODVD�

9R SRaHWRNRW QD ���� JRGLQD� YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD
UDERWHD ����� NUHGLWQL ]GUXCHQLMD (Kreditgenossenschaften)5, RG NRL ����� VH
NUHGLWQL ]GUXCHQLMD� D � VH FHQWUDOQL NUHGLWQL ]GUXCHQLMD� ,VWRULVNL�
]DGUXCQLRW EDQNDUVNL VLVWHP YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD H WULVWHSHQ
VLVWHP� SUYR QLYR � Deutche Genossenschaftsbank AG (DG Bank), FHQWUDOQD NOLULQJ
EDQND ]D FHOLRW ]DGUXCHQ VLVWHP� YWRUR QLYR � WUL UHJLRQDOQL FHQWUDOQL
NUHGLWQL ]GUXCHQLMD� L WUHWR QLYR � NUHGLWQLWH ]GUXCHQLMD� 1D NUDMRW QD ����
JRGLQD� YNXSQDWD DNWLYD QD FHORNXSQLRW VLVWHP QD NUHGLWQL ]GUXCHQLMD
L]QHVXYD^H ����� PLOLMDUGL '(0� .UHGLWQLWH ]GUXCHQLMD YR XUEDQLWH VUHGLQL
UDERWDW NDNR Volksbanken� GRGHND YR UXUDOQLWH SRGUDaMD NDNR Raiffeisenbanken�
1HNRL RG QLY VH PQRJX PDOL UXUDOQL NUHGLWQL ]GUXCHQLMD� aLM EURM YR SRVOHGQLWH
JRGLQL SRVWRMDQR VH QDPDOXYD NDNR UH]XOWDW QD NRQWLQXLUDQLRW SURFHV QD
VSRMXYDZH� 6HNWRURW QD NUHGLWQLWH ]GUXCHQLMD H XSUDYXYDQ RG VWUDQD QD Deutche
Genossenschaftsbank (DG Bank) - FHQWUDOQD EDQND ]D FHOLRW ]DGUXCHQ VLVWHP, NRMD H
SRG MDYQLRW ]DNRQ� VR VWDWXWRUHQ PDQGDW GD JR SURPRYLUD UD]YRMRW QD JHUPDQVNLWH
NUHGLWQL ]GUXCHQLMD� .DNR XQLYHU]DOQD L PH_XQDURGQR DNWLYQD NRPHUFLMDOQD
EDQND VR SUDYR QD HPLWXYDZH KDUWLL RG YUHGQRVW� DG Bank PRCH GD VH ]DQLPDYD VR
VLWH YLGRYL EDQNDUVNL DNWLYQRVWL�

3RYU]DQRVWD PH_X NUHGLWQLWH ]GUXCHQLMD L FHQWUDOQLWH NUHGLWQL
]GUXCHQLMD H YU] SULQFLS QD ILOLMDOL VR VYRMVWYR QD SUDYQL OLFD� 6RJODVQR
LQWHUQLWH XSDWVWYD� NUHGLWQLWH ]GUXCHQLMD WUHED GD SODVLUDDW HGHQ GHO RG
GHSR]LWLWH NDM QLYQRWR FHQWUDOQR NUHGLWQR ]GUXCHQLH� &HQWUDOQRWR NUHGLWQR
]GUXCHQLH� WUHED HGHQ GHO RG VYRLWH GHSR]LWL GD JL aXYD NDM DG Bank. 9RHGQR� RG
NUHGLWQLWH ]GUXCHQLMD VH RaHNXYD VLWH PH_XEDQNDUVNL DNWLYQRVWL GD JL
L]YU^XYDDW SUHNX VYRHWR FHQWUDOQR NUHGLWQR ]GUXCHQLH�

.OLULQJRW QD SOD`DZD SRPH_X NUHGLWQLWH ]GUXCHQLMD VH L]YU^XYD SUHNX
UHJLRQDOQLWH FHQWUDOQL NUHGLWQL ]GUXCHQLMD� aLL IXQNFLL VH VOLaQL VR RQLH QD
FHQWUDOQLWH CLUR LQVWLWXFLL RG VHNWRURW QD EDQNL YR MDYQD VRSVWYHQRVW� 7LH
REH]EHGXYDDW ILQDQVLVNL SURGXNWL L XVOXJL NRL NUHGLWQLWH ]GUXCHQLMD QH VH YR
PRCQRVW GD JL REH]EHGDW� NDNR ^WR VH NRUSRUDWLYQL ILQDQVLL� LQYHVWLFLRQR
EDQNDUVWYR� DNWLYQRVWL VR KDUWLL RG YUHGQRVW L GHYL]QL WUDQVDNFLL� NDNR L
XSUDYXYDZH VR OLNYLGQRVWD QD ORNDOQLWH NUHGLWQL ]GUXCHQLMD� REH]EHGXYDZH QD
L]YRUL QD VUHGVWYD� XSUDYXYDZH VR WUDQVIHURW QD SOD`DZD L SOD`DZDWD QD

                                                          
5 6R NUDMRW QD ���� JRGLQD� EURMRW QD NUHGLWQLWH ]DGUXJL H QDPDOHQ QD ������
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WUDQVDNFLLWH VR KDUWLL RG YUHGQRVW� .DNR UH]XOWDW QD QHNRONX VSRMXYDZD L
SUH]HPDZD YR SRVOHGQLWH QHNRONX JRGLQL� EURMRW QD UHJLRQDOQLWH FHQWUDOQL
NUHGLWQL ]GUXCHQLMD VH QDPDOL QD � �YNOXaXYDM`L MD DG Bank)� �7DEHOD EU� � L
EU����

7DEHOD EU��
5D]YRMRW QD NUHGLWQLWH ]GUXCHQLMD

.UDM QD

JRGLQD

%URM QD

EDQNL

%URM QD

ILOLMDOL

YR ]HPMDWD

2EHP QD

UDERWD

�PLOLMDUGL

'(0�

���� ������ ����� ���

���� ����� ������ ����

���� ����� ������ �����

���� ����� ������ �����

���� ����� ������ �����

7DEHOD EU��
5D]YRMRW QD FHQWUDOQLWH NUHGLWQL ]GUXCHQLMD

.UDM QD

JRGLQD

%URM QD

EDQNL

%URM QD

ILOLMDOL

YR ]HPMDWD

2EHP QD

UDERWD

�PLOLMDUGL

'(0�

���� �� �� ���

���� �� ��� ����

���� �� �� �����

���� � �� �����

���� � �� �����

���� 6SHFLMDOL]LUDQL EDQNL

9R *HUPDQVNLRW EDQNDUVNL VLVWHP� SRNUDM NRPHUFLMDOQLWH EDQNL� NRL VH
XQLYHU]DOQL YR VYRHWR UDERWHZH� SRVWRMDW L EURMQL VSHFLMDOL]LUDQL EDQNL�
6SHFLMDOL]LUDQLWH EDQNL LJUDDW YDCQD XORJD VSRUHG QLYQDWD IXQNFLMD YR
FHORNXSQDWD HNRQRPLMD� NDNR L VSRUHG JROHPLQDWD QD QLYQRWR XaHVWYR YR REHPRW
QD DNWLYQRVWL QD VLWH JHUPDQVNL EDQNL� 9R SRaHWRNRW QD ���� JRGLQD� RG YNXSQR
��� VSHFLMDOL]LUDQL EDQNL YR *HUPDQLMD� ��� ELOH EDQNL YR SULYDWQD
VRSVWYHQRVW� D �� ELOH EDQNL YR MDYQD VRSVWYHQRVW�

¾ +LSRWHNDUQL EDQNL YR SULYDWQD VRSVWYHQRVW

+LSRWHNDUQLWH EDQNL YR SULYDWQD VRSVWYHQRVW VH QDMYDCQL
VSHFLMDOL]LUDQL EDQNL �private Hypothekenbanken). 7LH VH VSHFLMDOL]LUDQL ]D
NUHGLWLUDZH QD L]JUDGED QD QHGYLCQLQL YU] RVQRYD QD ]DORJ QD LPRW� NDNR L ]D
NUHGLWLUDZH QD MDYQLRW VHNWRU� 3ULYDWQLWH KLSRWHNDUQL EDQNL RGREUXYDDW
GROJRURaQL NUHGLWL ]D L]JUDGED L UHQRYLUDZH QD NX`L L VWDQRYL REH]EHGHQL VR
KLSRWHND RG SUY UHG� NDNR L ]D ILQDQVLUDZH QD LQGXVWULVNL L ]HPMRGHOVNL
LQYHVWLFLRQL SURHNWL� 9WRUD JODYQD DNWLYQRVW QD SULYDWQLWH KLSRWHNDUQL
EDQNL NRMD Vv SRYH`H GRELYD ]QDaHZH L JL QDGPLQXYD SR REHP NUHGLWLWH ]D
L]JUDGED H NUHGLWLUDZHWR QD MDYQLRW VHNWRU �)HGHUDOQDWD 9ODGD� SRNUDLQLWH�
RS^WLQLWH L GUXJL MDYQL SUDYQL OLFD�� 3RNUDM RGREUXYDZHWR QD KLSRWHNDUQL
NUHGLWL L NUHGLWLUDZHWR QD MDYQLRW VHNWRU� KLSRWHNDUQLWH EDQNL VH ]DQLPDYDDW
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L VR SULELUDZH GHSR]LWL� NDNR L VR NXSXYDZH L SURGDYDZH QD REYU]QLFL L
PHQLFL NRL NRWLUDDW QD SD]DURW QD NDSLWDO ]D VYRMD VPHWND� NDNR L ]D VPHWND QD
NOLHQWLWH� 2G YNXSQR �� SULYDWQL KLSRWHNDUQL EDQNL� GYH KLSRWHNDUQL EDQNL VH
VSHFLMDOL]LUDQL ]D L]JUDGED QD EURGRYL� RGQRVQR ]D VUHGQRURaQR L GROJRURaQR
ILQDQVLUDZH QD L]JUDGEDWD QD EURGRYLWH�

+LSRWHNDUQLWH EDQNL JL SULELUDDW SRWUHEQLWH VUHGVWYD ]D ILQDQVLUDZH
QD NUHGLWLUDZHWR JODYQR SUHNX SODVLUDZH QD KLSRWHNDUQLWH REYU]QLFL
(Pfandbriefe) L RS^WLQVNL REYU]QLFL (offentliche Pfandbriefe� QD SD]DURW QD NDSLWDO�
+LSRWHNDUQLWH NUHGLWL L NUHGLWLWH RGREUHQL QD MDYQLWH YODVWL� ]DHGQLaNL
IRUPLUDDW SRVHEHQ IRQG NRM REH]EHGXYD VSHFLMDOQD ]D^WLWD ]D VRSVWYHQLFLWH QD
REYU]QLFL� 3RYH`HWR RG KLSRWHNDUQLWH EDQNL VH YR GRPLQDQWQD VRSVWYHQRVW QD
SRJROHPLWH NRPHUFLMDOQL EDQNL�

¾ +LSRWHNDUQL EDQNL YR MDYQD VRSVWYHQRVW

.DNR L SULYDWQLWH KLSRWHNDUQL EDQNL� ��WH KLSRWHNDUQL EDQNL YR MDYQD
VRSVWYHQRVW (offentlich–rechtliche Grundkreditanstalten) VH VSHFLMDOL]LUDQL ]D
RGREUXYDZH QD NUHGLWL ]D NXSXYDZH L L]JUDGED QD QHGYLCQLQL �NX`L L VWDQRYL��
GROJRURaQR NUHGLWLUDZH QD ]HPMRGHOVNL L LQGXVWULVNL SURHNWL REH]EHGHQL VR
KLSRWHND RG SUY UHG� NDNR L NUHGLWLUDZH QD MDYQLWH YODVWL�

¾ 3ULYDWQL L MDYQL JUDGHCQL L NUHGLWQL ]GUXCHQLMD (Bausparkassen)

3RYH`H RG �� SULYDWQL L MDYQL VWDQEHQL ]GUXCHQLMD VH ]DQLPDYDDW VR
ILQDQVLUDZH QD L]JUDGEDWD QD VRSVWYHQL NX`L L VWDQRYL� YR VRJODVQRVW VR
SULQFLSLWH QD ]DHGQLaNR ^WHGHZH� AOHQRYLWH QD ]GUXCHQLHWR GHSRQLUDDW
SDULaQL VUHGVWYD QD RGUHGHQR YUHPH L SR LVWHNRW QD URNRW GHSR]LWRW LP VH
YUD`D� SUL ^WR LP VH RGREUXYD NUHGLW�

¾ *DUDQWQL EDQNL L NRRSHUDWLYQL NUHGLWQL JDUDQFLVNL DVRFLMDFLL

3RVWRMDW �� JDUDQWQL EDQNL (Burgschaftsbanken�� NRL JL LQNRUSRULUDDW L
NRRSHUDWLYQLWH NUHGLWQL JDUDQFLVNL DVRFLMDFLL (Kreditgarantiegemeinschaften).
*DUDQWQLWH EDQNL VH RUJDQL]DFLL ]D VDPRVWRMQD SRPR^ QD PDOL L VUHGQL
SUHWSULMDWLMD� *ODYQD IXQNFLMD QD RYLH LQVWLWXFLL H GD MD QDGRPHVWDW
QHSRYROQDWD ILQDQVLVND NRQMXNWXUD ]D PDOLWH L VUHGQLWH SUHWSULMDWLMD� NRMD
SURL]OHJXYD RG RJUDQLaHQLWH ILQDQVLVNL VUHGVWYD XSUDYXYDQL RG VWUDQD QD RYLH
SUHWSULMDWLMD� =D WDD FHO� NUHGLWQR JDUDQFLVNLWH DVRFLMDFLL REH]EHGXYDDW
REYU]QLFL VR QDGRPHVWRN YR LPH QD SUHWSULMDWLMDWD RG LQGXVWULMDWD L WUJRYLMDWD�
NRL VH VPHWDDW NDNR GREUR REH]EHGXYDZH RG VWUDQD QD EDQNLWH NUHGLWRUL�

¾ %DQNL ^WR VRELUDDW KDUWLL RG YUHGQRVW

2YLH LQVWLWXFLL ��� VH RGJRYRUQL ]D HILNDVQR L]YU^XYDZH QD
WUDQVDNFLLWH QD EDQNLWH YR YUVND VR KDUWLLWH RG YUHGQRVW� =D WDD FHO� SULELUDDW
UD]OLaQL YLGRYL KDUWLL RG YUHGQRVW YR LPH QD EDQNDWD aOHQND L JR L]YU^XYDDW
NOLULQJRW YR YUVND VR YUHGQRVQLWH KDUWLL �SUHQRV QD KDUWLL RG YUHGQRVW EH]
IL]LaNL WUDQVIHU QD FHUWLILNDWLWH��

¾ %DQNL VR VSHFLMDOQD IXQNFLMD

9R *HUPDQLMD LPD RNROX �� LQVWLWXFLL VR VSHFLMDOQD IXQNFLMD� NRL VH
VSHFLMDOL]LUDQL ]D ILQDQVLUDZH QD L]YR]RW� ILQDQVLUDZH QD ]HPMRGHOVWYRWR�
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JUDGHCQL^WYRWR� NUHGLWLUDZH QD PDOLWH L VUHGQLWH SUHWSULMDWLMD� 3RYH`HWR RG
QLY VH EDQNL YR MDYQD VRSVWYHQRVW� RUJDQL]LUDQL VSRUHG MDYQLRW ]DNRQ� 9R RYDD
JUXSD VSD_DDW UD]YRMQLWH DJHQFLL� aLMD JODYQD FHO H XQDSUHGXYDZH L SRGGUCXYDZH
QD HNRQRPVNLRW UD]YRM QD RS^WLQLWH YR *HUPDQLMD� NDNR L QD JHUPDQVNDWD
HNRQRPLMD YR FHOLQD� .DNR L EDQNLWH YR MDYQD VRSVWYHQRVW �Landesbanken)� WLH VH
SUHGPHW QD MDYQLRW ]DNRQ L QLYQL JDUDQW H GUCDYDWD QD NRMD t SULSD_DDW� 2G QLY
VSHFLMDOQR YQLPDQLH ]DVOXCXYDDW – Deutche Siedlungs – und Landesrentenbank (DSL)
L Kreditanstalt fur Wideraufbau (KfW). DSL – JL ILQDQVLUD SURHNWLWH RG MDYQLRW L
SULYDWQLRW VHNWRU YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD L VWUDQVWYR� RGREUXYD
NUHGLWL ]D SULYDWQD L]JUDGED� VH ]DQLPDYD VR NRUSRUDWLYQLWH ILQDQVLL�
UHILQDQVLUDZH QD EDQNLWH L JUDGHCQLWH ]GUXCHQLMD L GU� KfW NDNR JODYQD
UD]YRMQD DJHQFLMD ELOD RVQRYDQD ]D ILQDQVLUDZH QD UHNRQVWUXNFLMDWD QD
)HGHUDWLYQD 5HSXEOLND *HUPDQLMD SR YRMQDWD� 'HQHV H VSHFLMDOL]LUDQD ]D
ILQDQVLUDZH QD L]YR]RW� NDNR L QD GRPD^QLWH LQYHVWLFLL YR VWUXNWXUQR
VODELWH L HNRQRPVNL QHUD]YLHQLWH UHJLRQL� NUHGLWLUDZH QD ]HPMLWH YR UD]YRM YR
LPH QD )HGHUDWLYQD 5HSXEOLND *HUPDQLMD� ILQDQVLUDZH QD VUHGQLWH
SUHWSULMDWLMD� JUDGHCQL^WYRWR L WHKQRORJLMDWD�

'UXJLWH UD]YRMQL DJHQFLL VH VNRQFHQWULUDQL NRQ SRGGUCXYDZH QD
SURJUDPLWH ]D UD]YRM QD MDYQLWH UDERWL� XQDSUHGXYDZH QD JUDGEDWD QD
RS^WHVWYHQLWH VWDQRYL� SRGGUCXYDZH QD PDOLWH L VUHGQLWH LQGXVWULL�
]HPMRGHOVWYRWR L GUXJLWH VHNWRUL QD LQGXVWULMDWD� ,VWR WDND� WLH JR
ILQDQVLUDDW NUHGLWLUDZHWR QD VWUDQVNLWH NXSXYDaL QD JHUPDQVND VWRND�
SURL]YRGVWYRWR QD KUDQD� UD]YRMRW QD LQIUDVWUXNWXUDWD� LVWUDCXYDZDWD YR
REODVWD QD WUJRYLMDWD L LQGXVWULMDWD L VO�

�� )RQGRYL ]D RVLJXUXYDZH GHSR]LWL

6LWH ILQDQVLVNL LQVWLWXFLL YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD NRL
XSUDYXYDDW VR GHSR]LWL SULSD_DDW QD HGHQ RG IRQGRYLWH ]D RVLJXUXYDZH GHSR]LWL
IRUPLUDQL QD GREURYROQD ED]D RG VWUDQD QD EDQNDUVNLWH DVRFLMDFLL� )RQGRYLWH
]D RVLJXUXYDZH GHSR]LWL VH LQNRUSRULUDQL NDM WUL JODYQL NDWHJRULL QD EDQNL�
NRPHUFLMDOQL EDQNL� ^WHGQL EDQNL L NUHGLWQL ]GUXCHQLMD� 3ULWRD� SULPDUQD
FHO QD IRQGRW ]D NRPHUFLMDOQLWH EDQNL H ]D^WLWD QD GHSR]LWRULWH� GRGHND
IRQGRYLWH ]D ^WHGQLWH EDQNL L NUHGLWQLWH ]GUXCHQLMD VH IRUPLUDQL ]D ]D^WLWD
QD EDQNLWH �aOHQNL QD IRQGRW� RG QHVROYHQWQRVW�

.RPHUFLMDOQL EDQNL YR SULYDWQD VRSVWYHQRVW� )HGHUDOQDWD
$VRFLMDFLMD QD NRPHUFLMDOQLWH EDQNL YR )HGHUDWLYQD 5HSXEOLND *HUPDQLMD
(BdB) LPD IRQG ]D NRPSHQ]DFLMD QD QHEDQNDUVNLWH GHSR]LWRUL� 6LWH SULYDWQL
NRPHUFLMDOQL EDQNL VH aOHQRYL QD BdB L WLH VLWH YR QHJR SDUWLFLSLUDDW�
%DQNLWH VH REYU]DQL VHNRMD JRGLQD GD XSODWDW YR IRQGRW VXPD QD SDUL HGQDNYD QD
����� RG QLYQLWH YNXSQL REYUVNL VSUHPD NUHGLWRUL SULNDCDQL VR SRVOHGQD
VRVWRMED YR ELODQVRW� 9R VOXaDM QD UL]LaHQ QDVWDQ ]D QHNRMD RG EDQNLWH aOHQNL QD
IRQGRW� VHNRM QHEDQNDUVNL GHSR]LWRU `H ELGH FHORVQR REH^WHWHQ GR L]QRV
HGQDNRY QD ��� RG NDSLWDORW QD SUREOHPDWLaQDWD EDQND VSRUHG SRVOHGQLWH
REMDYHQL SRGDWRFL� )RQGRW ]D ]D^WLWD QD GHSR]LWL JL RSID`D GHSR]LWLWH YR
*HUPDQLMD� NDNR L GHSR]LWLWH NDM ILOLMDOLWH YR VWUDQVWYR� EH] UD]OLND GDOL VH
RGQHVXYDDW QD UH]LGHQWL LOL QHUH]LGHQWL� GHQRPLQLUDQL YR ELOR NRMD YDOXWD�

&HQWUDOQL CLUR LQVWLWXFLL L ^WHGQL EDQNL� =D RYLH EDQNL H
NDUDNWHULVWLaQR ^WR NDNR JDUDQWL VH MDYXYDDW SRNUDLQLWH RGQRVQR RS^WLQLWH L
JUDGRYLWH QD aLMD WHULWRULMD WLH UDERWDW� 3RNUDM YDNYLRW VLVWHP ]D ]D^WLWD QD
GHSR]LWRULWH� WLH LPDDW IRUPLUDQR IRQG ]D ]D^WLWD QD NUHGLWRULWH� NDNR L ]D
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REH]EHGXYDZH QD SRVWRMDQD VROYHQWQRVW QD EDQNDWD� )RQGRW ]D RVLJXUXYDZH
GHSR]LWL QD ^WHGQLWH EDQNL L IRQGRW ]D RVLJXUXYDZH QD GHSR]LWL QD
FHQWUDOQLWH CLUR LQVWLWXFLL VH PH_XVHEQR SRYU]DQL� .DM IRQGRW ]D ^WHGQLWH
EDQNL VH YORCXYD VH GRGHND VUHGVWYDWD QH GRVWLJQDW QLYR RG ����� RG YNXSQLRW
L]QRV QD QHEDQNDUVNL NUHGLWL ]D FHO EDQNDUVNL VLVWHP� %DQNDWD ]DORCXYD
GRSROQLWHOQL ����� YR IRUPD QD JDUDQFLL NRL EL ELOH QD UDVSRODJDZH YR VOXaDM
QD SRWUHED� )RQGRW ]D RVLJXUXYDZH QD GHSR]LWRUL NDM ^WHGQLWH EDQNL SRNUDM
^WR REH]EHGXYD ]D^WLWD QD NUHGLWRULWH MD REH]EHGXYD L VROYHQWQRVWD QD
EDQNDWD� )RQGRW ]D RVLJXUXYDZH QD GHSR]LWL NDM FHQWUDOQLWH CLUR LQVWLWXFLL
VH UD]OLNXYD SR WRD ^WR SRJROHPR YQLPDQLH SRVYHWXYD QD ]D^WLWDWD QD
GHSR]LWRULWH� 2YRM IRQG H IRUPLUDQ SRGRFQD YR RGQRV QD IRQGRW ]D ^WHGQLWH
EDQNL� L SRUDGL WRD VSD_D YR UHGRW QD IRQGRYLWH ]D GUXJLWH YLGRYL QD EDQNL�
&HQWUDOQLWH CLUR LQVWLWXFLL JRGL^QR YORCXYDDW ����� RG L]QRVRW QD
QHEDQNDUVNL GHSR]LWL VR GRSROQLWHOQL ����� YR YLG QD JDUDQFLL� VH GRGHND QH VH
GRVWLJQH QLYR RG �� RG L]QRVRW QD QHEDQNDUVNLGHSR]LWL�

.UHGLWQL ]GUXCHQLMD� 2G ���������� JRGLQD� VLWH NUHGLWQL ]GUXCHQLMD
aOHQNL QD )HGHUDOQDWD $VRFLMDFLMD ]D NUHGLWQLWH ]GUXCHQLMD (BVR)� VH REYU]DQL
GD XaHVWYXYDDW YR IRQGRW ]D RVLJXUXYDZH QD GHSR]LWL IRUPLUDQ RG VWUDQD QD
DVRFLMDFLMDWD� 6SRUHG ]DNRQRW QD DVRFLMDFLMDWD RG ���� JRGLQD� YR VOXaDM QD
OLNYLGDFLMD� REYUVNLWH QD NUHGLWQRWR ]GUXCHQLH `H ELGDW SRNULHQL RG VWUDQD QD
RVWDQDWLWH aOHQRYL �NUHGLWQL ]GUXCHQLMD� QD IRQGRW� )RQGRW VH ILQDQVLUD RG
SULGRQHVLWH QD VLWH aOHQRYL YR YLVLQD QD QHEDQNDUVNLWH NUHGLWL� .RJD VWDQXYD
]ERU ]D FHQWUDOQLWH NUHGLWQL ]GUXCHQLMD IRQGRW VH ILQDQVLUD YR YLVLQD QD
QLYQLWH GHSR]LWL RG ]GUXCHQLMDWD aOHQNL QD DVRFLMDFLMDWD LOL YR YLVLQD QD
QHEDQNDUVNLWH NUHGLWL� YR ]DYLVQRVW ^WR H SRYLVRNR� 9R VOXaDM QHNRM aOHQ RG
IRQGRW GD ]DSDGQH YR SRWH^NRWLL� VLWH REYUVNL `H ELGDW SODWHQL YR FHORVW� BVR
SRNUDM ]D^WLWD QD GHSR]LWRULWH REH]EHGXYD L SURGROCXYDZH QD UDERWDWD QD
NUHGLWQRWR ]GUXCHQLH� 9R *HUPDQLMD GRVHJD QHPDOR VOXaDM QD QHVROYHQWQRVW QD
NUHGLWQR ]GUXCHQLH�

1RUD 0DQRYD
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%DQNDUVNL�VLVWHP�QD�>YDMFDULMD
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%DQNDUVNL�VLVWHP�QD�>YDMFDULMD

>YDMFDULMD LPD YLVRNR UD]YLHQ EDQNDUVNL VLVWHP� NRM JR VRaLQXYDDW RNROX
��� EDQNDUVNL LQVWLWXFLL� RG NRL SRYH`H RG ��� VH ILOLMDOL � SUDYQL OLFD LOL
ILOLMDOL QD VWUDQVNL EDQNL �VRVWRMED VR SRaHWRN QD ���� JRGLQD�� 2G ���� JRGLQD�
EURMRW QD EDQNLWH QD SD]DURW NRQWLQXLUDQR VH QDPDOXYD NDNR UH]XOWDW QD
NRQNXUHQFLMDWD L UDFLRQDOL]DFLMDWD� 3URFHVRW QD VSRMXYDZH L SULSRMXYDZH MD
SRGREUL L ]DFYUVWL SR]LFLMDWD QD RVWDQDWLWH EDQNL� ,VWRYUHPHQR� VH SRYH`H VH
UD]YLYD WUHQGRW NRQ VSHFLMDOL]DFLMD QD EDQNLWH L QDSX^WDZH QD
WUDGLFLRQDOQLRW XQLYHU]DOHQ EDQNDUVNL VLVWHP�

=QDaDMQD UD]OLND PH_X EDQNDUVNLRW VLVWHP QD >YDMFDULMD L EDQNDUVNLRW
VLVWHP QD GUXJLWH NRQWLQHQWDOQL HYURSVNL ]HPML H RWVXVWYRWR QD
QDFLRQDOL]LUDQD NUHGLWQD LQVWLWXFLMD� ,PHQR� NDNR SRVOHGLFD QD IHGHUDOL]PRW
QH SRVWRL EDQNDUVND LQWLWXFLMD YR VRSVWYHQRVW QD >YDMFDUVNDWD .RQIHGHUDFLMD
�IHGHUDOQDWD YODGD�� 1DMVOLaHQ SULPHU QD EDQNLWH YR GUCDYQD VRSVWYHQRVW NDNR
YR GUXJLWH ]HPML VH NDQWRQVNLWH EDQNL� 2VWDQDWLWH EDQNL VH YR SULYDWQD� LOL
]DHGQLaND VRSVWYHQRVW�

6RJODVQR =DNRQRW ]D EDQNL YR >YDMFDULMD� PLQLPDOQLRW L]QRV QD SDULaHQ
REOLN QD NDSLWDO L]QHVXYD �� PLOLRQL SFR �^YDMFDUVNL IUDQFL� LOL ����
PLOLRQL '(0� 0H_XWRD� YR SUDNVD )HGHUDOQDWD EDQNDUVND NRPLVLMD LPD
GLVNUHFLRQR SUDYR WHNRYQR GD JR GHWHUPLQLUD SRWUHEQLRW NDSLWDO RG VOXaDM GR
VOXaDM� ^WR UH]XOWLUD VR ]QDaDMQR SRYLVRNR QLYR QD SRWUHEQD NDSLWDOL]LUDQRVW
RG XWYUGHQDWD VR =DNRQRW� ,PHQR� QDMaHVWR H SRWUHEQR GD VH XSODWL ]QDaDMQR
SRJROHP L]QRV QD NDSLWDO VR FHO YRVSRVWDYXYDZH QD NUHGLELOLWHW� SRVWLJQXYDZH
QD DGHNYDWQRVW QD NDSLWDORW L SRNULYDZH QD UL]LFLWH�

%DQNDUVNLRW VLVWHP QD >YDMFDULMD H VRVWDYHQ RG VOHGQLWH YLGRYL EDQNL�
�7DEHOD EU����

7DEHOD
EU��

3D]DUQR XaHVWYR QD EDQNLWH YR YNXSQLRW EDQNDUVNL VLVWHP QD >YDMFDULMD

�VRVWRMED QD SRaHWRN RG ���� JRGLQD�

%URM QD

LVQWLWXFLL

9NXSQD

DNWLYD

���

6WUDQVND

DNWLYD

���

%URM QD

YUDERWHQL

���

*ROHPL EDQNL � �� �� ��

.DQWRQVNL EDQNL �� �� � ��

5HJLRQDOQL L ^WHGQL EDQNL ��� � � �

.UHGLWQL ]GUXCHQLMD ����� � � �

.RPHUFLMDOQL EDQNL �� � � �

%DQNL ]D KDUWLL RG YUHGQRVW �� � � �

0DOL NUHGLWQL EDQNL � � � �

'UXJL EDQNL YR ^YDMFDUVND VRSVWYHQRVW � � � �

)LOLMDOL � SUDYQL OLFD QD VWUDQVNL EDQNL ��� � � ��

)LOLMDOL QD VWUDQVNL EDQNL �EH] VYRMVWYR
QD SUDYQL OLFD�

�� � � �

3ULYDWQL EDQNDUL �� � � �

9.8312 �%URM�PLOLMDUGL SFR� ��� ����� ��� �������
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*ROHPL EDQNL

7UL QDMJROHPL EDQNL YR >YDMFDULMD VH – Swiss Bank Corporation, Union Bank
of Switzerland6 L Credit Suisse Group�SRUDQH^QD Swiss Credit Bank�� L LVWLWH LPDDW
GRPLQDQWQR PHVWR YR EDQNDUVNDWD ]DHGQLFD� 7LH QH VH DNWLYQL VDPR YR
>YDMFDULMD� WXNX L YR VLWH JODYQL ILQDQVLVNL FHQWUL YR VYHWRW� AHWYUWD EDQND
YR RYDD NDWHJRULMD H Swiss Volksbank� NRMD Vv GR ���� JRGLQD EH^H ILOLMDOD VR
VWDWXV QD SUDYQR OLFH YR FHORVQD VRSVWYHQRVW QD Credit Suisse. 6RJODVQR SUDYQLRW
VWDWXV� JROHPLWH EDQNL VH DNFLRQHUVNL GUX^WYD LOL GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW�

$NWLYQRVWLWH QD RYLH EDQNL VH XQLYHU]DOQL� NDNR ^WR VH SULELUDZH
GHSR]LWL� RGREUXYDZH NUHGLWL� L]YU^XYDZH QD GHYL]QL UDERWL L UDERWL VR
VNDSRFHQL PHWDOL �RVREHQR VR ]ODWR�� XSUDYXYDZH VR SRUWIROLRWR QD VYRLWH
NOLHQWL� GRYHULWHOVNL DNWLYQRVWL� SUH]HPDZH QD XORJD QD JDUDQW� L VO� ,VWR
WDND� WLH GHMVWYXYDDW NDNR LQYHVWLFLRQL EDQNL� NDNR EURNHUL QD >YDMFDUVNDWD
EHU]D ]D KDUWLL RG YUHGQRVW� XSUDYXYDDW VR HPLVLMDWD QD REYU]QLFL �YR SFR L
EURO�� NDNR L VR GRYHULWHOVNLWH VPHWNL� $NWLYQD XORJD LPDDW L YR
PH_XQDURGQLRW PH_XEDQNDUVNL SD]DU�

1D NUDMRW QD GHNHPYUL ���� JRGLQD� YNXSQDWD DNWLYD QD JROHPLWH EDQNL
L]QHVXYD ����� PLOLMDUGL SFR LOL ����� PLOLMDUGL '(0� SUL ^WR QLYQLWH
SRRGGHOQL XaHVWYD VH VOHGQLWH� Union Bank of Switzerland – ����� PLOLMDUGL SFR
������ PLOLMDUGL '(0� LOL ������ Swiss Bank Corporation – ����� PLOLMDUGL SFR
������ PLOLMDUGL '(0� LOL ������ Credit Suisse Group – ����� PLOLMDUGL SFR ����
PLOLMDUGL '(0� LOL ����� L Swiss Volksbank – ���� PLOLMDUGL SFR (45,6 PLOLMDUGL
'(0� LOL �����

.DQWRQVNL EDQNL

.DQWRQVNLWH EDQNL� NDNR VSHFLILaQL LQVWLWXFLL� VH NDUDNWHULVWLaQL ]D
>YDMFDULMD� 7LH SRWHNQXYDDW X^WH RG VUHGLQDWD QD PLQDWLRW YHN� 1D NUDMRW QD
GHNHPYUL ���� JRGLQD� YR >YDMFDULMD LPDOR YNXSQR �� NDQWRQVNL EDQNL� NRL
JODYQR GHOXYDDW YR REODVWD QD SULELUDZH GHSR]LWL� L]GDYDZH KLSRWHNDUQL
NUHGLWL L REYU]QLFL EH] KLSRWHND�� ,VWR WDND� QLYQD RVQRYQD VIHUD QD DNWLYQRVW
H RGREUXYDZH NUHGLWL ]D ]HPMRGHOVWYRWR L ]D PDOL EL]QLVL� 1LYQLWH VUHGVWYD YR
PLQDWRWR JODYQR VH NRULVWHOH ]D ILQDQVLUDZH QD ORNDOQLWH NRPHUFLMDOQL L
SULYDWQL SRWUHEL� NDNR L ]D RGREUXYDZH NUHGLWL QD MDYQLWH YODVWL� ,PHQR� QLYQD
RVQRYQD FHO ELOD GD JL SRGGUCXYDDW L GRSROQXYDDW DNWLYQRVWLWH QD SULYDWQLWH
EDQNL RG QLYQLWH NDQWRQL� 3R GRFQLWH ���WL QLYQLWH DNWLYQRVWL Vv SRYH`H
GLYHU]LILFLUDDW� YR QDVRND QD GDYDZH XVOXJL NDNR ^WR VH� XSUDYXYDZH VR DNWLYD�
RGREUXYDZH SRWUR^XYDaNL NUHGLWL� ILQDQVLUDZH QD L]YR]RW L OL]LQJ� NDNR L
SURPRYLUDZH QD ORNDOQDWD HNRQRPLMD SUHNX RYR]PRCXYDZH NUHGLWL VR QLVNL
NDPDWQL VWDSNL�

.DQWRQVNLWH EDQNL LPDDW ]QDaDMQR XaHVWYR YR GRPD^QRWR NUHGLWLUDZH
����� L ^WHGHZH� NDNR L YR RGREUXYDZHWR QD KLSRWHNDUQL NUHGLWL YR ]HPMDWD�
7LH� LVWR WDND� LJUDDW YDCQD XORJD YR SRGJRWRYNLWH QD LQYHVWLFLRQLWH UDERWL�

                                                          
� 1D ������ ���� JRGLQD� QDVWDQD VSRMXYDZH SRPH_X Swiss Bank Corporation L Union Bank of Switzerland YR HGQD EDQND -
UBS.
� 2EYU]QLFD REH]EHGHQD VR RS^WLRW NUHGLELOLWHW QD HPLWHQWRW �]DORCQLFD��
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RVREHQR ]D MDYQLRW VHNWRU� 3ULWRD� WLH JR ]DGUCDD QLYQLRW UHJLRQDOHQ NDUDNWHU
L SRNUDM QHNRL RELGL YR SRVOHGQR YUHPH ]D SUR^LUXYDZH QD PH_XQDURGQR
EDQNDUVWYR YU] ED]D QD ILQDQVLUDZH QD L]YR]RW L ]DHGQLaNL YORCXYDZD�

5HaLVL VLWH NDQWRQVNL EDQNL VH RVQRYDQL RG VWUDQD QD GUCDYDWD L
WUDGLFLRQDOQR QLYQLWH REYUVNL VH JDUDQWLUDQL RG VWUDQD QD NDQWRQRW�
0DNVLPL]LUDZHWR QD SURILWRW QH H QLYQD SULPDUQD FHO� LDNR RG QLY VH EDUD GD
VH SURILWDELOQL� 3ULWRD� NDNR LQVWLWXFLL YR GUCDYQD VRSVWYHQRVW WLH VH YR
JROHP REHP RVORERGHQL RG SOD`DZH GDQRN� 3DGRW QD FHQLWH QD QHGYLCQLQLWH L
SRUDVWRW QD QHIXQNFLRQDOQLWH NUHGLWL SUHGL]YLNDD EURMQL ILQDQVLVNL
SRWH^NRWLL NDM RYLH EDQNL YR SRVOHGQLWH JRGLQL� NRL UH]XOWXUDD VR
NRQVROLGDFLMD L SULSRMXYDZH NRQ GUXJL EDQNDUVNL LQVWLWXFLL�

.DQWRQVNLWH EDQNL ]QDaDMQR YDULUDDW SR JROHPLQD� SUL ^WR L]QRVRW QD
YNXSQLRW ELODQV QD VRVWRMED VH GYLCL RG � PLOLMDUGD SFR LOL ��� PLOLMDUGL '(0
GR QDG �� PLOLMDUGL SFR LOL �� PLOLMDUGL '(0. 9R RGQRV QD JROHPLQDWD QD
ELODQVRW QD VRVWRMED NDQWRQVNLWH EDQNL VH YWRUD JUXSD SR JROHPLQD YR
EDQNDUVNLRW VHNWRU QD >YDMFDULMD� YHGQD^ SR JROHPLWH EDQNL�

5HJLRQDOQL L ^WHGQL EDQNL

3RYH`HWR UHJLRQDOQL L ^WHGQL EDQNL VH RVQRYDQL YR �� YHN VR FHO GD VH
]DGRYRODW SRWUHELWH QD VUHGQDWD NODVD �]HPMRGHOFL� ]DQDHWaLL L GUXJL PDOL
SUHWSULMDWLMD�� aLH HNRQRPVNR ]QDaHZH UDSLGQR UDVWHOR�

*UXSDWD QD UHJLRQDOQL L ^WHGQL EDQNL JODYQR H VRaLQHWD RG SULYDWQL
KLSRWHNDUQL L ^WHGQL EDQNL L NRPHUFLMDOQL EDQNL NRL UDERWDW QD UHJLRQDOQD
RVQRYD� +LSRWHNDUQLWH EDQNL JHQHUDOQR VH GHILQLUDQL NDNR VXEMHNWL NDM NRL
��� RG YNXSQDWD DNWLYD LP SULSD_D QD KLSRWHNDUQLWH NUHGLWL� 9R SRYH`HWR
VOXaDL KLSRWHNDUQLWH EDQNL IXQNFLRQLUDDW NDNR ^WHGQL LQVWLWXFLL NRL JR
SRWWLNQXYDDW ^WHGHZHWR YR ORNDOQLWH ]DHGQLFL� 5HJLRQDOQLWH L ^WHGQLWH
EDQNL YR RGQRV QD NDQWRQVNLWH EDQNL VH UD]OLNXYDDW SR QLYQLRW SUDYHQ VWDWXV�
,PHQR� SRYH`HWR RG QLY VH GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW LOL ]DGUXJL� 9R
RGQRV QD JROHPLWH EDQNL VH UD]OLNXYDDW SR QLYQLWH RJUDQLaHQL REODVWL QD
GHOXYDZH L PDOLRW REHP QD DNWLYQRVWL�

2G ���� JRGLQD GR ���� JRGLQD� EURMRW QD RYLH EDQNL H QDPDOHQ RG ��� QD
���� 9R LVWLRW SHULRG� YNXSQDWD DNWLYD VH QDPDOLOD RG ���� PLOLMDUGL SFR ������
PLOLMDUGL '(0� QD ���� PLOLMDUGL SFR ����� PLOLMDUGL '(0�� 9R SRaHWRNRW QD
���� JRGLQD� YR >YDMFDULMD LPD ��� UHJLRQDOQL L ^WHGQL EDQNL� aLMD YNXSQD
DNWLYD L]QHVXYD �� RG YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP� GRGHND EURMRW QD
YUDERWHQLWH YR RYDD JUXSD SUHWVWDYXYD �� RG YNXSQLRW EURM QD YUDERWHQL YR
EDQNDUVNLRW VHNWRU QD >YDMFDULMD�

.UHGLWQL ]GUXCHQLMD

.UHGLWQLWH ]GUXCHQLMD �RNROX ����� VH JUXSLUDQL YR HGLQVWYHQD
DVRFLMDFLMD SR]QDWD SRG LPHWR – Swiss Federation of Raiffeisenkassen.,QGLYLGXDOQR
VH RUJDQL]LUDQL YR IRUPD QD ]GUXCHQLMD YR PDOL� SUHG Vè UXUDOQL LOL
SROXUXUDOQL ]DHGQLFL� UDVSRVWUDQHWL QL] FHOD >YDMFDULMD�

2VQRYQD IXQNFLMD QD RYLH ILQDQVLVNL LQVWLWXFLL H SULELUDZHWR QD
]D^WHGDWD RG ORNDOQLWH ]DHGQLFL L RGREUXYDZH NUHGLWL QD QLYQLWH aOHQRYL�
RELaQR YR IRUPD QD REH]EHGHQL KLSRWHNDUQL NUHGLWL� .DNR NRULVQLFL QDMaHVWR
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VH MDYXYDDW YUDERWHQL RG VUHGQDWD NODVD� PDOL L VUHGQL EL]QLVPHQL L ORNDOQDWD
YODVW� ,VNOXaRN QD SUDYLORWR VH DYDQVLWH QD UXUDOQLWH ORNDOQL YODVWL L
GUXJLWH MDYQL YODVWL� NDNR L QD ]GUXCHQLMDWD VR ]DHGQLaND L LQGLYLGXDOQD
RGJRYRUQRVW� )RUPL QD REH]EHGXYDZH QD NUHGLWLWH VH� SD]DUQL KDUWLL RG
YUHGQRVW� JDUDQFLL RG WUHWL OLFD� ]DORJ QD CLYD VWRND� KLSRWHND QD VWDQRYL L
QHGYLCHQ LPRW� 1D NUHGLWQLWH ]GUXCHQLMD LP H ]DEUDQHWR GD SULPDDW
LQGXVWULVND RSUHPD LOL KRWHOL NDNR REH]EHGXYDZH� QLWX SDN PRCDW GD
RGREUXYDDW NUHGLWL VR ]DWYRUDZH QD QHNRL SREDUXYDZD� VR LVNOXaRN QD DYDQVLWH
]D VLJXUQL VXEYHQFLL RG IHGHUDWLYQLWH LOL NDQWRQVNLWH YODGL�

1D SRaHWRNRW QD ���� JRGLQD� YNXSQDWD DNWLYD QD RYLH ILQDQVLVNL
LQVWLWXFLL XaHVWYXYD VR �� YR YNXSQDWD DNWLYD QD VLWH ^YDMFDUVNL EDQNDUVNL
LQWLWXFLL� 2YLH LQVWLWXFLL EURMDW QDG ������� aOHQRYL LOL SURVHaQR SR ���
aOHQRYL SR NUHGLWQR ]GUXCHQLH� UDERWDW VR ��� PLOLRQL SRYU]DQL NOLHQWL� LPDDW
�� XaHVWYR YR YNXSQLWH KLSRWHNDUQL NUHGLWL RG EDQNL L ����� RG ^WHGQLWH
YORJRYL� 2G YNXSQLRW EURM QD YUDERWHQL YR EDQNDUVNLRW VHNWRU YR >YDMFDULMD�
NUHGLWQLWH ]GUXCHQLMD ]D]HPDDW XaHVWYR RG ���

2G ���� JRGLQD� YR RYDD JUXSD QD ILQDQVLVNL LQVWLWXFLL H L]YU^HQD
NRQVROLGDFLMD� 7DND� YNXSQLRW EURM QD LQGLYLGXDOQL LQVWLWXFLL VH QDPDOL RG
����� QD ������ 1D SRaHWRNRW QD ���� JRGLQD YR >YDMFDULMD LPD YNXSQR ���
NUHGLWQL ]GUXCHQLMD L HGQD JODYQD DVRFLMDFLMD - Swiss Federation of Raiffeisenkassen.

3ULYDWQL EDQNL

3ULYDWQLWH EDQNL VH QDMVWDUD IRUPD QD EDQNL YR >YDMFDULMD� NRL Vv X^WH
LPDDW YDCQD SR]LFLMD YR EDQNDUVNDWD ]DHGQLFD� LDNR SUHWVWDYXYDDW VDPR GHO RG
NUHGLWQLRW SD]DU� 7LH QDMaHVWR UDERWDW YR IRUPD QD SDUWQHUVWYR L ]DWRD VH
FHORVQR ]DGROCHQL VR YNXSQLRW REHP QD SULYDWQL VUHGVWYD QD QLYQLWH
NUHGLWRUL� 3ULYDWQDWD EDQND PRUD GD LPD QHRJUDQLaHQD RGJRYRUQRVW ]D VYRMRW
GHO RG VRSVWYHQRVW L PRCH GD LPD IRUPD QD LQRNRVHQ VRSVWYHQLN LOL QD
OLPLWLUDQR LOL QHRJUDQLaHQR SDUWQHUVWYR� SUL ^WR VHNRJD^ PRUD GD LPD EDUHP
HGHQ SDUWQHU VR QHRJUDQLaHQD RGJRYRUQRVW� ,PHWR� LOL LPLZDWD QD OLFDWD VR
QHRJUDQLaHQD RGJRYRUQRVW PRUD GD ELGH YNOXaHQR YR LPHWR QD EDQNDWD ^WR H
SULaLQD SULYDWQLWH EDQNL YR >YDMFDULMD GD ELGDW SHUVRQLILFLUDQL NDNR
SULYDWQL EDQNDUL� $NR SULYDWQDWD EDQND QH SULELUD GHSR]LWL� WRJD^ WLH
IRUPDOQR QH VH SUHGPHW QD OLPLWLUDZDWD ]D DGHNYDWQRVW ]D NDSLWDO� YNXSQD
]DGROCHQRVW QD HGHQ NUHGLWREDUDWHO L REMDYXYDZH QD JRGL^QLRW ILQDQVLVNL
UH]XOWDW VRJODVQR SUXGHQWQDWD UHJXODWLYD RG =DNRQRW ]D EDQNL� 0H_XWRD� WLH
WUHED GD GRVWDYXYDDW SRGDWRFL GR >YDMFDUVNDWD 1DURGQD EDQND� 9R SUDNWLND�
%DQNDUVNDWD NRPLVLMD HIHNWLYQR YU^L NRQWUROD ]D DGHNYDWQRVW QD NDSLWDORW
NDM SULYDWQLWH EDQNL NDNR L NDM RVWDQDWLWH EDQNL�

2YLH LQVWLWXFLL WUDGLFLRQDOQR UDERWHOH VR SULYDWQL NRPLWHQWL YR
REODVWD QD XSUDYXYDZH VR DNWLYDWD L SRUWIROLRWR� GRGHND YR SRQRYR YUHPH VH
DNWLYQL L VR GUXJL NRPHUFLMDOQL EDQNDUVNL DNWLYQRVWL� 'HQHV� SULYDWQLWH EDQNL
LPDDW YDCQD XORJD YR DNWLYQRVWLWH VR VWUDQVWYR� RVREHQR VR EHU]DQVNLWH L
RSHUDFLLWH VR KDUWLL RG YUHGQRVW� ,VWR WDND� WUJXYDDW QD SD]DURW VR DNFLL L
SODVLUDDW REYU]QLFL� RVREHQR HYUR REYU]QLFL� *ODYQR VH VNRQFHQWULUDQL YR
#HQHYD� %D]HO L &LULK� L SRYH`HWR RG QLY UDERWDW VR VHOHNWLUDQD L ERJDWD
NOLHQWHOD� NRMD MD XVOXCXYDDW VR GHNDGL QDQD]DG� VR XVOXJL RG WLSRW QD
XSUDYXYDZH VR QLYQRWR SRUWIROLR L LQYHVWLFLRQHQ NRQVDOWLQJ�

.DNR UH]XOWDW QD SURFHVRW QD SULSRMXYDZH L SUH]HPDZH� EURMRW QD
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SULYDWQLWH EDQNL VH QDPDOL RG �� YR ���� JRGLQD� QD �� QD SRaHWRNRW RG ����
JRGLQD� 8aHVWYRWR QD YNXSQDWD DNWLYD QD SULYDWQLWH EDQNL YR DJUHJLUDQDWD
DNWLYD QD VLWH EDQNDUVNL LQVWLWXFLL YR >YDMFDULMD H PLQLPDOQR L L]QHVXYD VDPR
��� 2YDD EDQNDUVND JUXSD� DQJDCLUD �� RG YNXSQLRW EURM QD YUDERWHQL YR
YNXSQLRW EDQNDUVNL VLVWHP� 3D]DUQRWR XaHVWYR QD SULYDWQLWH EDQNL YR YNXSQLWH
GRYHULWHOVNL IRQGRYL XSUDYXYDQL RG VLWH EDQNDUVNL LQWLWXFLL H ]JROHPHQR RG
�� YR ���� QD �� YR ���� JRGLQD�

6WUDQVNL EDQNL

%DQNLWH YR >YDMFDULMD� NDGH ^WR GRPLQLUD VWUDQVNLRW NDSLWDO LOL VH SRG
HIHNWLYQD VWUDQVND NRQWUROD YR VPLVOD QD PQR]LQVWYR QD JODVRYL VH VPHWDDW ]D
VWUDQVNL EDQNL�� 2YDD NDWHJRULMD JL YNOXaXYD ILOLMDOLWH � SUDYQL OLFD QD
VWUDQVNL EDQNL� NDNR L QH]DYLVQLWH EDQNL NDGH ^WR GRPLQLUD VWUDQVNLRW
NDSLWDO� 6WUDQVNLWH EDQNL PRCH GD ELGDW RUJDQL]LUDQL NDNR ILOLMDOL � SUDYQL
OLFD �NRQWUROLUDQL EDQNL RG VWUDQVWYR� L ILOLMDOL QD VWUDQVNL EDQNL�
3UHGQRVWLWH L QHGRVWDWRFLWH QD GYHWH IRUPL QD RUJDQL]DFLMD SURL]OHJXYDDW RG
VOHGQLWH IDNWRUL� RGUHGELWH ]D GDQRN QD GRELYND� YNXSQLWH GDQRaQL WUR^RFL�
SRWUHEDWD ]D ORNDOHQ GLUHNWRU ]D ILOLMDODWD � SUDYQR OLFH QD VWUDQVND EDQND�
HIHNWRW RG UD]OLaQLWH PLQLPDOQL SRWUHEL ]D GRVWDYXYDZH SRGDWRFL RG VWUDQD
QD ILOLMDOLWH QD VWUDQVNL EDQNL�

*ODYQL SULaLQL SRUDGL NRL VWUDQVNLWH EDQNL UDERWDW YR >YDMFDULMD� VH�

¾ 2EH]EHGXYDZH QD VWUDQVNL EDQNDUVNL XVOXJL ]D QLYQLWH GRPD^QL NOLHQWL�

¾ 3ULVXVWYR YR HGHQ RG QDMYDCQLWH L QDMVWDELOQLWH ILQDQVLVNL FHQWUL YR
VYHWRW�

¾ 3ULGRELYDZH ]GHONL RG ^YDMFDUVNL NRPSDQLL NRL UDERWDW YR QLYQDWD ]HPMD
�QD SULPHU� NUHGLWL QD VWUDQVNL ILOLMDOL � SUDYQL OLFD RG >YDMFDUVNL
NRPSDQLL NRL UDERWDW YR QLYQDWD ]HPMD��

¾ 2EH]EHGXYDZH XaHVWYR QD SD]DULWH QD NDSLWDO�

¾ 2EH]EHGXYDZH XVOXJL NDNR XSUDYXYDZH QD SRUWIROLRWR ]D QHUH]LGHQWLWH RG
QLYQLWH ]HPML L ]D OLFD RG GUXJL QDFLRQDOQRVWL�

¾ .RULVWHZH QD SUHGQRVWD QD QLVNL NDPDWL L WDNVL NRL SUHRYODGXYDDW YR
>YDMFDULMD ]D SR]DMPHQLWH VUHGVWYD� VR FHO QLYHQ UHSODVPDQ YR VWUDQVWYR�

9R SRaHWRNRW QD ���� JRGLQD YR >YDMFDULMD LPD^H YNXSQR ��� VWUDQVNL
EDQNL NRL UDERWDW NDNR ILOLMDOL � SUDYQL OLFD QD VWUDQVNL EDQNL L �� ILOLMDOL
QD VWUDQVNL EDQNL� 3UYLWH LPDDW XaHVWYR RG �� YR YNXSQDWD DNWLYD� GRGHND
YNXSQDWD DNWLYD QD ILOLMDOLWH ]D]HPD XaHVWYR RG ���

                                                          
�6WUDQVND NRQWUROD VH VPHWD GHND SRVWRL NRJD VWUDQFLWH LPDDW SRYH`H RG SRORYLQD RG DNFLRQHUVNLRW

NDSLWDO VR SUDYR QD JODVDZH� LOL NRJD JR SRVHGXYDDW NRQWUROQLRW SDNHW QD DNFLL� 6WUDQFLWH VH SUDYQL OLFD�
LOL SDUWQHUVWYD VR UHJLVWULUDQL NDQFHODULL YR VWUDQVWYR LOL NRL VH NRQWUROLUDQL RG QHUH]LGHQWL GXUL L GD
LPDDW UHJLVWULUDQD NDQFHODULMD YR >YDMFDULMD� 6SRUHG RYDD GHILQLFLMD� ^YDMFDUVNLWH EDQNL PRCH GD ELGDW
NRQWUROLUDQL RG VWUDQVNL OLFD NRL VH SHUPDQHQWQL UH]LGHQWL YR >YDMFDULMD�
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'UXJL EDQNL

'UXJLWH EDQNL VH DNWLYQL YR L]YU^XYDZHWR QD UD]QL YLGRYL EDQNDUVNL
XVOXJL� RVREHQR YR VSHFLMDOQLWH IRUPL QD ILQDQVLUDZH QD QDGYRUH^QDWD
WUJRYLMD � OL]LQJ� IDNWRULQJ� IRUWIHMWLQJ� ,VWR WDND� WXND VH YNOXaHQL L
ILUPLWH VSHFLMDOL]LUDQL ]D EHU]DQVNL L WUDQVDNFLL VR KDUWLL RG YUHGQRVW�
EURNHUVWYR L DGPLQLVWUDFLMD QD GRYHULWHOVNLWH IRQGRYL� 3RYH`HWR RG RYLH
VSHFLMDOL]LUDQL VXEMHNWL VH ILOLMDOL � SUDYQL OLFD LOL DILOLMDFLL QD JROHPLWH
EDQNL� 1DMaHVWR VH ORFLUDQL YR SRJROHPLWH JUDGRYL NDNR #HQHYD� /XJDQR� &LULK
L %D]HO�

)LQDQVLVNL NRPSDQLL

*ODYQL NDUDNWHULVWLNL SR NRL VH UD]OLNXYDDW ILQDQVLVNLWH NRPSDQLL RG
EDQNLWH VH�

¾ ,PDDW SRHGQRVWYHQ YLG QD DNWLYD RG DVSHNW QD DNWLYQRVWLWH� SUL ^WR VH
VNRQFHQWULUDQL QD NRUSRUDWLYQLWH ILQDQVLL L SDUWLFLSDFLMDWD YR MDYQLWH
UDERWL�

¾ 6WUXNWXUDWD QD QLYQDWD SDVLYD �QLYQLWH REYUVNL� H SRKRPRJHQD
�ILQDQVLUDZH YR UDPNLWH QD JUXSDWD� GROJRYL NRQ GUXJL EDQNL L GU���

¾ 1HPDDW EDQNDUVNL ^DOWHUL SULVWDSQL ]D MDYQRVWD�

3RNUDM QDYHGHQLWH UD]OLNL PH_X EDQNLWH L ILQDQVLVNLWH NRPSDQLL�
SRVWRMDW L PQRJX GUXJL HOHPHQWL SR NRL VH UD]OLNXYDDW� NDNR ^WR VH�
GRVWDYXYDZHWR QD SRGDWRFL GR RYODVWHQLWH LQWLWXFLL� NUHGLWQLWH L
OLNYLGRQRVQLWH OLPLWL� NDNR L NDSLWDOQLWH OLPLWL� 3ULWRD� NRMD RG GYHWH
LQWLWXFLL H SRDGHNYDWQD OHJDOQD IRUPD QD RUJDQL]DFLMD� ]DYLVL RG YLGRW QD
DNWLYQRVWLWH NRL JL L]YU^XYDDW� 7DND� DNR NRPSDQLMDWD SODQLUD GD SULELUD
GHSR]LWL� GD UDERWL QD SULPDUQLRW SD]DU ]D KDUWLL RG YUHGQRVW LOL SODQLUD GD
ELGH DNWLYQD YR ILQDQVLUDZH QD ^LURN REHP QD NOLHQWL RG UD]QL L]YRUL QD
VUHGVWYD� QHPLQRYQR H NRPSOHWQR GRVWDYXYDZH QD SRGDWRFL VRJODVQR =DNRQRW ]D
EDQNL L SRWUHEQR H NRPSDQLMDWD GD RVQRYD EDQND� $NR SODQLUD GD GHMVWYXYD NDNR
OLPLWLUDQD NX`D � EDQND� GD XSUDYXYD VR SRUWIROLRWR QD VYRLWH NOLHQWL� GD
UDERWL QD VHNXQGDUQLRW SD]DU QD KDUWLL RG YUHGQRVW� WRJD^ ILQDQVLVNDWD
NRPSDQLMD NDNR OHJDOQD IRUPD JL RYR]PRCXYD WLH DNWLYQRVWL�

.RPSDQLL ]D KDUWLL RG YUHGQRVW

6R SUHGORCHQLRW ]DNRQ ]D LPSOHPHQWDFLMD QD )HGHUDOQLRW =DNRQ ]D
%HU]L L WUJXYDZH VR KDUWLL RG YUHGQRVW� ILQDQVLVNLWH NRPSDQLL L GUXJLWH
VXEMHNWL LOL LQGLYLGXL NRL GHOXYDOH NDNR GLOHUL VR KDUWLL RG YUHGQRVW� YR
LGQLQD `H LPDDW SRWUHED ]D OLFHQFD RG )HGHUDOQDWD %DQNDUVND .RPLVLMD�
6RJODVQR )HGHUDOQLRW =DNRQ ]D %HU]L L 7UJXYDZH VR KDUWLL RG YUHGQRVW RG
���������� JRGLQD� YR VOHGQLRW SUHRGHQ SHULRG NRPSDQLLWH �NRL SR GHILQLFLMD VH
NRPSDQLL ]D KDUWLL RG YUHGQRVW� `H ELGDW SUHGPHW QD VOLaQL RJUDQLaXYDZD NDNR
L EDQNLWH� 2JUDQLaXYDZDWD VH RGQHVXYDDW QD� SRWUHEHQ PLQLPXP DNFLRQHUVNL
NDSLWDO� GLYHU]LILNDFLMD QD UL]LNRW L VPHWNRYRGVWYHQL VWDQGDUGL� 'LOHULWH VR
KDULL RG YUHGQRVW VRJODVQR =DNRQRW VH IL]LaNL OLFD� NRUSRUDFLL LOL
SDUWQHUVWYD� NRL QD SURIHVLRQDOQD ED]D NXSXYDDW L SURGDYDDW KDUWLL RG
YUHGQRVW ]D QLYQD VPHWND VR FHO GD JL SUHSURGDGDW ]D NUDWRN URN� LOL ]D VPHWND
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QD WUHWL OLFD GD WUJXYDDW VR QLY QD VHNXQGDUQLRW SD]DU� QXGDW KDUWLL RG YUHGQRVW
QD MDYQRVWD QD SULPDUQLRW SD]DU� LOL VDPRVWRMQR NUHLUDDW GHULYDWLYL L JL QXGDW
QD MDYQRVWD� 3RWUHEQLRW PLQLPXP QD NDSLWDO H ��� PLOLRQL SFR� RGQRVQR ���
PLOLRQL '(0�

3ODWHQ SURPHW QD PDOR

3R^WHQVNLWH YODVWL YR VRUDERWND VR 1DURGQDWD EDQND QD >YDMFDULMD
REH]EHGXYDDW HIHNWLYHQ VLVWHP QD FLUNXODFLMD QD SDULWH YR >YDMFDULMD�
1H]DYLVQR RG EDQNDUVNLRW CLUR VLVWHP UDNRYRGHQ RG 1DURGQDWD EDQND QD
>YDMFDULMD� HILNDVHQ SR^WHQVNL aHNRYHQ VLVWHP VH L]YU^XYD RG VWUDQD QD
SR^WHQVNLWH YODVWL� 9R RGQRV QD REHPRW� SR^WHQVNLRW aHNRYHQ VLVWHP H JODYHQ
PHKDQL]DP ]D WUDQVIHU QD SDULWH YR ]HPMDWD� 6LWH JUD_DQL YR >YDMFDULMD
SUHIHULUDDW GD JL SOD`DDW VPHWNLWH SUHNX RYRM VLVWHP� D LVWR WDND L
GREDYXYDaLWH� SUL QDSODWD QD IDNWXULWH� JR SULPHQXYDDW SR^WHQVNLRW VLVWHP QD
SOD`DZH� 3RYH`HWR EDQNL GUCDW VPHWND NDM SR^WHQVNLRW VLVWHP L L]YU^XYDDW
SOD`DZD SUHNX QLY YR LPH QD VYRLWH NOLHQWL� 3R^WHQVNLWH YODVWL QHRGDPQD
]DSRaQDD VR SOD`DZH QD NDPDWD QD VLWH VPHWNL SR NRQNXUHQWQL SD]DUQL VWDSNL�

8SRWUHEDWD QD OLaQLRW EDQNDUVNL aHN YR >YDMFDULMD QH H WRONX SULVXWQD
NDNR NDM QHNRL GUXJL HYURSVNL ]HPML� LDNR WRM VWDQXYD VH SRYH`H SULPHQOLY� L
VLWH JROHPL EDQNL L]GDYDDW Eurocheques� VR SRNULWLH RG VOLS � NDUWLaND
Eurocheques.

8SRWUHEDWD QD NUHGLWQLWH NDUWLaNL H LQWHQ]LYQD� Eurokard/Masterkard,
Viza, Amex L Diners Club LPDDW QDMJROHPR SD]DUQR XaHVWYR� =QDaHZHWR QD
WHKQRORJLMDWD ]D SURGDCED� EDQNRPDWLWH L GUXJLWH HOHNWRUQVNL IRUPL ]D
WUDQVIHU QD VUHGVWYD ]DEU]DQR UDVWH�

)RQG ]D RVLJXUXYDZH GHSR]LWL

9R >YDMFDULMD YR PRPHQWRW ]DNRQVNL QH SRVWRL IRQG ]D RVLJXUXYDZH
GHSR]LWL� (GLQVWYHQD ]DNRQVND ]D^WLWD QD GHSR]LWRULWH H SUHGYLGHQD VR
=DNRQRW ]D ^WHGQL YORJRYL� 6SRUHG )HGHUDOQLRW ]DNRQ ]D EDQNL L ^WHGQL EDQNL
�aOHQ ���� YR VOXaDM QD EDQNURWVWYR QD EDQND� ^WHGQLWH YORJRYL QD VHNRM
GHSR]LWRU VH RVLJXUDQL YR “WUHWD NODVD” QD SULRULWHW GR L]QRV RG ����� SFR,
RGQRVQR ����� '(0� >WHGQLWH YORJRYL QDG WRM L]QRV VH RVLJXUDQL ]D
GRSROQLWHOQL ����� SFR YR “aHWYUWD NODVD” QD SULRULWHW� 8VORYLWH SUHGYLGHQL
VR aOHQ �� QH VH SULPHQXYDDW ]D ^WHGQLWH YORJRYL ]D NRL NDQWRQRW LPD SUH]HPQR
RGJRYRUQRVW�

9U] ED]D QD SROLWLaNL SULWLVRN� EDQNLWH VDPRVWRMQR IRUPLUDD IRUPD QD
IRQG ]D RVLJXUXYDZH GHSR]LWL NRM UDERWL SUHNX Swiss Bankers’ Association. 6SRUHG
RYDD ^HPD� NRMD VWDSL QD VLOD QD ���������� JRGLQD� LQGLYLGXDOQLWH ^WHGQL
YORJRYL L WHNRYQL VPHWNL NDM EDQNLWH YR >YDMFDULMD VH RVLJXUDQL GR L]QRV RG
������ SFR LOL ������ '(0� SRRGHOQR RG “ad hoc” SRYOHaHQLWH VUHGVWYD QD
EDQNLWH aOHQNL� %DQNLWH aOHQNL QH WUHED LQLFLMDOQR GD YORCXYDDW� SUL ^WR YR
VOXaDM QD EDQNURWVWYR QD EDQND QHM]LQLRW SULGRQHV YR IRQGRW `H ]DYLVL RG
JROHPLQDWD QD ELODQVRW QD VRVWRMED L RG XaHVWYRWR QD ^WHGQLWH YORJRYL YR
YNXSQLWH GHSR]LWL�

1RUD 0DQRYD



58

%DQNDUVNL�VLVWHP�QD�$YVWULMD
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%DQNDUVNLRW�VLVWHP�QD�$YVWULMD

%DQNDUVNLRW VLVWHP QD $YVWULMD JL GRCLYXYD QDMJROHPLWH SURPHQL YR
SRVOHGQLWH QHNRONX GHFHQLL� 6H IRUPLUDDW QRYL LQVWLWXFLL� D VWDULWH SR]QDWL
LPLZD LVaH]QXYDDW� 1DMJROHPLWH SURPHQL VH VOXaLMD YR ���� JRGLQD VR
SUH]HPDZHWR QD CreditanstaltRG VWUDQD QD Bank AustriaL SURGDCEDWD QD Girocredit�
SRUDQH^QLRW GHORYHQ SDUWQHU QD Bank Austria QD Erste Bank� 'UXJD ]QDaDMQD
SURPHQD YR EDQNDUVNLRW VLVWHP QD $YVWULMD H VHOHNFLMDWD RG VWUDQD QD YODGDWD
QD QRYLWH VRSVWYHQLFL QD 3R^WHQVNDWD >WHGQD %DQND QD $YVWULMD (Osterreische
Postsparkasse), PSK.

6WUXNWXUDWD QD EDQNDUVNLRW VLVWHP QD $YVWULMD VH NDUDNWHUL]LUD VR
SRJROHP EURM QD PDOL EDQNL� PDO EURM QD VUHGQL EDQNL L RWVXVWYR QD EDQNL RG
PH_XQDURGHQ UDQJ VR LVNOXaRN QD JUXSDFLMDWD Bank Austria/ Creditanstalt� $YVWULMD H
HGQD RG ]HPMLWH NRMD LPD SUHJROHP EURM QD ILQDQVLVNL LQVWLWXFLL YR (YURSD� QD
���������� JRGLQD� SRNUDM SRSXODFLMDWD RG VDPR ��� PLOLRQL� EDQNDUVNLRW VLVWHP
QD $YVWULMD VH VRVWRL RG ��� QH]DYLVQL EDQNL VR YNXSQR ���� ILOLMDOD� QH ]DPDMNL
JL SUHGYLG ILOLMDOLWH QD PSK. %DQNLWH YR $YVWULMD VH VRRaXYDDW VR LVWLWH
SULWLVRFL ]D NRQVROLGDFLMD NDNR L EDQNLWH YR GUXJLWH EDQNDUVNL VLVWHPL�
3RORCEDWD QD $YVWULMD H WDNYD ^WR WDD LPD EOLVNL HNRQRPVNL YUVNL VR =DSDGQD
(YURSD QR YR LVWR YUHPH WLH YUVNL VH NRPELQLUDQL VR VLOQL HNRQRPVNL YUVNL VR
&HQWUDOQD L ,VWRaQD (YURSD� $YVWULVNLWH EDQNL SRVHEQR LPDDW VLOQR YOLMDQLH
YR ]HPMLWH YR WUDQ]LFLMD RG &HQWUDOQD L ,VWRaQD (YURSD NDGH ^WR YR
SRVOHGQLWH QHNRONX JRGLQL YOLMDQLHWR QD DYVWULVNLWH EDQNL GRCLYXYD JROHPD
HNVSDQ]LMD�

9R WHNRW QD SRVOHGQLWH GYH GHFHQLL� UD]OLNLWH SRPH_X VHNWRULWH �^WHGQL
EDQNL� NRPHUFLMDOQL NR�RSHUDWLYL� ]HPMRGHOVNL NR�RSHUDWLYL L�W�Q� VWDQXYDDW VH
SRPDOL� 2YLH SURFHVL SUHG Vv VH UH]XOWDW QD NRQNXUHQWVNLWH SULWLVRFL NRL JL
SULQXGXYDDW EDQNLWH GD SRQXGDW HGQD ^LURND OHSH]D QD EDQNDUVNL XVOXJL�
SUHWYRUDMNL JR EDQNDUVNLRW VLVWHP QD $YVWULMD YR WLSLaHQ XQLYHU]DOHQ
EDQNDUVNL VLVWHP�

%DQNDUVNLRW VLVWHP QD $YVWULMD H UHJXOLUDQ QD IHGHUDOQR QLYR� QR
RGUHGHQL WLSRYL QD EDQNL VH UHJXOLUDQL QD SURYLQFLRQDOQR L NRPXQDOQR QLYR�
'YH JODYQL LQVWLWXFLL� NRL JR NRQWUROLUDDW EDQNDUVNLRW LVWHP� VH )HGHUDOQRWR
0LQLVWHUVWYR ]D )LQDQVLL �Bundesministerium fur Finanzen� L $YVWULVNDWD
&HQWUDOQD %DQND �Oesterreische Nationlbank OeNB��

3UDYQDWD UDPND QD EDQNDUVNLRW VLVWHP H YRVSRVWDYHQD YR ���� JRGLQD VR
=DNRQRW ]D %DQNL NRM GRCLYHD RGUHGHQL SURPHQL VR DPDQGPDQLWH YR MXQL ����
JRGLQD� 2YRM =DNRQ EH^H SURPHQHW VR QRYLRW =DNRQ ]D %DQNL RG ���� JRGLQD
�NDNR GHO RG Finanzmarket Anpassungegesetz� RGQRVQR =DNRQRW ]D .RQVROLGLUDQ
)LQDQVLVNL 3D]DU� NRM EH^H GRQHVHQ VR FHO GD MD XVRJODVL EDQNDUVNDWD
UHJXODWLYD QD $YVWULMD VR GLUHNWLYDWD QD (YURSVNDWD 8QLMD� YR SRGJRWRYNLWH ]D
YOHJXYDZHWR QD $YVWULMD YR (YURSVNDWD (NRQRPVND =RQD �(($�� $YVWULMD VH
SULNOXaL NRQ (($ YR MDQXDUL ���� JRGLQD� D VWDQD aOHQND QD (YURSVNDWD 8QLMD
YR MDQXDUL ���� JRGLQD�

'UCDYQDWD VRSVWYHQRVW QD EDQNLWH� H WUDGLFLRQDOQR YDCQR SUD^DZH YR
EDQDUVNLRW VLVWHP QD $YVWULMD� 3ULYDWQDWD VRSVWYHQRVW YR PLQDWLWH JRGLQL
ELOD SRYH`H LVNOXaRN RWNRONX SUDYLOR� 2G SRaHWRWNRW QD YWRUDWD SRORYLQD QD
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GHYHGHVHWWLWH� GLUHNWQRWR YOLMDQLH QD GUCDYQDWD VRSVWYHQRVW L YOLMDQLHWR QD
YODGDWD YU] EDQNDUVNLRW VLVWHP YR $YVWULMD VH QDPDOXYD� Bank AustriaJR SUH]HGH
Creditanstalt� D GUCDYDWD JR SURGDGH VYRMRW GHO YR Bank AustriaL YR LVWR YUHPH EDUD
QRY VRSVWYHQLN ]D Postal Savings Bank (PSK)� 6H SUH]HPDDW L SRQDWDPR^QL aHNRUL
]D SULYDWL]DFLMD QD UHJLRQDOQLWH KLSRWHNDUQL EDQNL� ,VWR WDND LPD SURPHQL L
YR SUDYQDWD VWUXNWXUD L SULSRMXYDZDWD YR ^WHGQLWH L NRRSHUDWLYQLWH
EDQNDUVNL VHNWRUL� =D UD]OLND RG $QJOR�VDNVRQNDWD SD]DUQR�ED]LUDQD
ILQDQVLVND VWUXNWXUD� DYVWULVNLRW EDQNDUVNL VLVWHP LPD ]QDaDMQD XORJD YR
IRUPLUDZHWR QD DYVWULVNLWH NRPSDQLL� NRL YR JROHPD PHUD VH ]DYLVQL RG
EDQNDUVNLWH NUHGLWL� ^WR YVX^QRVW H L NDUDNWHULVWLND QD ]HPMLWH RG
NRQWLQHQWDOQD (YURSD� 2VQRYQD NDUDNWHULVWLND QD EDQNDUVNL�ED]LUDQLRW
ILQDQVLVNL VLVWHP H ^WR LPD JROHPD XORJD YR NRQFHQWULUDZHWR QD
NRUSRUDWLYQDWD VRSVWYHQRVW� 8SUDYXYDaNDWD NRQWUROD NDM DYVWULVNLWH NRPSDQLL
VH VSURYHGXYD SUHNX XSUDYQL RGERUL NRL YNOXaXYDDW SUHWVWDYQLFL QD JODYQLWH
DNFLRQHUL PH_X NRL aHVWR VH L EDQNLWH� 8aHVWYRWR QD VWUDQVNLWH DNFRQHUL YR
JROHPLWH DYVWULVNL EDQNL H IHQRPHQ NRM VH SRMDYXYD RG QHRGDPQD L NRM QDVWDSL
NUDWNR SR YNOXaXYDZHWR QD $YVWULMD YR (YURSVNDWD (NRQRPVND =RQD L YR
(YURSVNDWD 8QLMD� 1DMJROHPLRW GHO RG VWUDQVNLWH EDQNL NRL UDERWDW YR
$YVWULMD VH VR VHGL^WH JODYQR YR ]HPMLWH QD (YURSNDWD 8QLMD �QDMPQRJX
*HUPDQLMD� SRWRD )UDQFLMD L ,WDOLMD�� 9NOXaXYDMNL JL L ILOLMDOLWH L
aHWLULHVHWWH SUHWVWDYQL^WYD� RNROX ��� VWUDQVNL EDQNL VH SULVXWQL QD
ILQDQVLVNLRW SD]DU YR $YVWULMD� 6WUDQVNLWH EDQNL YR VYRWR UDERWHZH GDYDDW
DNFHQW QD PH_XQDURGQLWH L PH_XEDQNDUVNLWH RSHUDFLL L QLYQLRW XGHO YR
SULELUDZHWR QD ^WHGQLWH GHSR]LWL L UDERWDWD VR KDUWLLWH RG YUHGQRVW H PQRJX
PDO� QR VHSDN WLH LJUDDW NOXaQD XORJD YR NUHGLWLUDZHWR QD JROHPLWH
QHILQDQVLVNL SUDYQL VXEMHNWL�

6WUXNWXUD QD EDQNDUVNLRW SD]DU YR $YVWULMD

%URM QD EDQNL L ILOLMDOL SR NDWHJRULL QD EDQNL 7DEHOD EU��
���� JRGLQD ���� JRGLQD

%DQNL )LOLMDOL
VR VWDWXV
QD SUDYQR

OLFH

%DQNL )LOLMDOL VR
VWDWXV QD
SUDYQR OLFH

.RPHUFLMDOQL L SULYDWQL EDQNL9 �� ��� �� ���

>WHGQL EDQNL �� ��� � ���

5HJLRQDOQL KLSRWHNDUQL EDQNL10 �� ���� ��� ����

=HPMRGHOVNL NRRSHUDWLYL ]GUXCHQLMD ��� ���� ��� ����

.RPHUFLMDOQL L NUHGLWQL ]GUXCHQLMD �� ��� �� ���

*UDGHCQL L NUHGLWQL ]GUXCHQLMD � �� � ��
%DQNDUVNL LQVWLWXFLL VR SRVHEQD
QDPHQD11

�� �� �� ��

9NXSQR ���� ���� ��� ����

,]YRU� 0HVHaHQ L]YH^WDM QD 1DFLRQDOQDWD %DQND QD $YVWULMD�

                                                          
9 -D YNOXaXYD L $YVWULVNDWD NRQWUROQD %DQND
10 *R YNOXaXYD &HQWUDOQLRW (PLVLRQHQ ,QVWLWXW �Pfandbriefstelle�
11 -D YNOXaXYD $YVWULVNDWD 3R^WHQVND >WHGQD %DQND� QR QH JL ]HPD YR SUHGYLG
ILOLMDOLWH SUHNX NRL JL VSURYHGXYD VYRLWH DNWLYQRVWL
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$YVWULVNLRW EDQNDUVNL VLVWHP H SRGHOHQ QD SHW VHNWRUL VSRUHG SUDYQLRW
VWDWXV� &HQWUDOQDWD EDQND SUDYL UD]OLND SRPH_X VHGXP VHNWRUL� NRPHUFLMDOQL
EDQNL �Aktienbanken und Bankier�� ^WHGQL EDQNL �Sparkassen�� SURYLQFLMDOQL
KLSRWHNDUQL EDQNL �Landeshypotekenbanken�� ]HPMRGHOVNL NRRSHUDWLYL ]GUXCHQLMD
�Raiffeisnbanken�� NRPHUFLMDOQL NRRSHUDWLYL �Volksbanken�� JUDGHCQL L NUHGLWQL
DVRFLMDFLL �Bausparkassen� L LQVWLWXFLL VR SRVHEQL QDPHQL �Sonderbanken��
7DEHODWD EU� � SRNDCXYD GHND L SRNUDM SURFHVLWH QD VSRMXYDZH L SULSRMXYDZH YR
UDPNLWH QD DYVWULVNDWD EDQNDUVND LQGXVWULMD YR WHNRW QD SRVOHGQLWH QHNRONX
JRGLQL� DSVROXWQLRW EURM QD ILOLMDOLWH VR VWDWXV QD SUDYQL OLFD H ]JROHPHQ� 9R
EURMNLWH VH YNOXaHQL L ILOLMDOL QD DYVWULVNLWH EDQNL QDGYRU RG $YVWULMD�

.DWHJRUL]DFLMDWD QD EDQNLWH YR UD]OLaQL VHNWRUL H X^WH SRWH^ND YR
SRVOHGQLWH QHNRONX JRGLQL VR VSRMXYDZDWD L SULSRMXYDZDWD QD EDQNL RG
UD]OLaQL VHNWRUL� 1D SULPHU� YR ���� JUXSDFLMDWD IRUPLUDQD RG Bank AustriaL
CreditanstaltSUHWVWDYXYD QDMJROHPDWD NRPELQLUDQD NRPHUFLMDQD L ^WHGQD EDQND�
Erste BankGREL VWDWXV QD QRYD FHQWUDOQD EDQND QD ^WHGQLRW EDQNDUVNL VHNWRU�
6SRUHG QDMQRYLWH L]PHQL YR UHJXODWLYDWD� EDQNDWD RVQRYDa PRCH GD SULSD_D QD
HGHQ EDQNDUVNL VHNWRU� QR YR LVWR YUHPH PRCH GD LPD L DNFLL YR UD]OLaQL WLSRYL
QD EDQNL�

6OHGQDWD WDEHOD MD SRNDCXYD JROHPLQDWD L SD]DUQLRW XGHO QD
QDM]QDaDMQLWH EDQNDUVNL NDWHJRULL YR $YVWULMD�

3D]DUQR XaHVWYR VSRUHG YNXSQDWD DNWLYD� GHSR]LWL L NUHGLWL

'HNHPYUL ���� JRGLQD 7DEHOD EU��

9NXSQD
DNWLYD��

YR
PLOLRQL

DEM

� 9NXSQR
GHSR]LW
L YR

PLOLRQ
L DEM

� 9NXSQR
NUHGLWL

YR
PLOLRQ
L DEM

�

.RPHUFLMDOQL L SULYDWQL EDQNL ������� ���� ������ ���� ������ ����
>WHGQL EDQNL ������� ���� ������� ���� ������� ����
5HJLRQDOQL KLSRWHNDUQL EDQNL ������� ��� ������ ��� ������ ���
=HPMRGHOVNL NRRSHUDWLYL ������ ���� ������ ���� ������ ����
.RPHUFLMDOQL L NUHGLWQL NRRSHUDWLYL ������ ��� ������ ��� ������ ���
*UDGHCQL L NUHGLWQL ]GUXCHQLMD ������ ��� ������ ��� ������ ���
%DQNDUVNL LQVWLWXFLL VR SRVHEQD
QDPHQD

������ ��� ����� ��� ������ ���

9NXSQR ������� ��� ������� ��� ������� ���

,]YRU� 0HVHaHQ L]YH^WDM QD 1DFLRQDOQDWD %DQND QD $YVWULMD

'YHWH QDMJROHPL EDQNDUVNL JUXSDFLL� Bank Austria GroupL Erste BankEHD
IRUPLUDQL VR VSRMXYDZD L SULSRMXYZD YR ���� JRG� 7LH VHJD GRPLQLUDDW QD
DYVWULVNLRW SD]DU� UHVSHNWLYQR VR SD]DUQL GHORYL RG RNROX ��� L ��� RG
VUHGVWYDWD QD EDQNDUVNLRW VHNWRU QD $YVWULMD L VH SRLQWHQ]LYQR JR SUR^LUXYDDW
VYRHWR YOLMDQLH YU] RNROQLWH SD]DUL QD &HQWUDOQD L ,VWRaQD (YURSD�

                                                          
12 9R YNXSQDWD DNWLYD QH VH YNOXaHQL UHGLVNRQWLUDQLWH REYU]QLFL
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.RPHUFLMDOQL EDQNL

,VWRULVNL� NRPHUFLMDOQLWH EDQNL YR $YVWULMD VH NDUDNWHULVWLaQL SR
VYRLWH EOLVNL YUVNL VR LQGXVWULVNLWH L GUXJLWH QHILQDQVLVNL SUHWSULMDWLMD
SUHNX QLYQRWR NUHGLWLUDZH� VRSVWYHQLaNL XGHO L NRQVXOWDQWVNL DNWLYQRVWL� 7LH
VH SUYL EDQNL NRL L]YU^XYDOH FHORVQL EDQNDUVNL XVOXJL� YR REODVWD QD
QDGYRUH^QR�WUJRYVNRWR UDERWHZH ]D VYRLWH NOLHQWL� D RS^WR H SR]QDWR GHND
EDQNLWH LJUDDW PQRJX YDCQD XORJD YR PH_XQDURGQLRW SODWHQ SURPHW� 3RQHNRJD^
RYLH EDQNL VH VPHWDDW ]D HGLQVWYHQL EDQNL YR YLVWLQVNDWD VPLVOD QD ]ERURW L
NDNR UH]XOWDW QD WRD VH SUDYL UD]OLND SRPH_X QLY L SUDYQLWH HQWLWHWL NDNR ^WR
VH ^WHGQLWH EDQNL NRL RG LVWRULVNL DVSHNW QXGDW OLPLWLUDQL EDQNDUVNL
ROHVQXYDZD�

AktiengesellschaftLOL AG H QDMaHVWDWD SUDYQD IRUPD SULIDWHQD RG VWUDQD
QD NRPHUFLMDOQLWH EDQNL� 2QD ^WR H SRVHEQR NDUDNWHULVWLaQR ]D AG� QH]DYLVQR
RG WRD GDOL VH UDERWL ]D EDQND LOL QHNRMD GUXJD GHORYQD DNWLYQRVW� H GHND
PHQD[PHQWRW H SRGHOHQ QD GYD GHOD� Aufsichtsrat�QDG]RUHQ ERUG� NRM JR L]ELUD L MD
QDGJOHGXYD UDERWDWD QD PDQD[PHQWRW Vorstand�ERUG QD PHQD[HUL� NRM H RGJRYRUHQ
]D VHNRMGQHYQRWR YRGHZH QD UDERWDWD� 0HQD[PHQWRW JL NRQWUROLUD L SURXaXYD
VPHWNRYRGVWYHQLWH L]YH^WDL L JL SUH]HQWLUD LVWLWH QD DNFLRQHULWH QD QLYQRWR
JRGL^QR VREUDQLH�

1DMJROHPDWD NRPHUFLMDOQD EDQND YR $YVWULMD SRVOH Bank Austria GroupL
Erste BankH Bank fur Arbiet und Wirtschaft (BAWAG)� NRMD H RVQRYDQD YR ���� SRG
LPHWR Arbeiterbank AGVR FHO GD JL ]DGRYROL UDVWHaNLWH SRWUHEL ]D ILQDQVLVNL
XVOXJL L GYLCHZDWD YR 7UJRYVNDWD 8QLMD QD $YVWULMD� GYLCHZDWD QD
SRWUR^XYDaNLWH NRRSHUDWLYL NRL JL SUHWVWDYXYDDW QLYQLWH JODYQL DNFLRQHUL L
NRULVQLFL QD QLYQLWH XVOXJL�

3RaQXYDMNL RG GRFQLWH SHGHVHWWL JRGLQL VWUDQVNLWH EDQNL ]QDaDMQR JR
]DMDNQDD QLYQRWR SULVXVWYR YR $YVWULMD YR IRUPD QD HNVSR]LWXUL LOL ILOLMDOL�
1LYQLWH GHORYQL DNWLYQRVWL VH IRNXVLUDQL YU] RGREUXYDZH L DUDQCLUDZH QD
NUHGLWL VR SRVHEHQ DNFHQW YU] NUHGLWLWH GHQRPLQLUDQL YR VWUDQVNL YDOXWL�
WUDQVDNFLLWH VR &HQWUDOQD L ,VWRaQD (YURSD L GUXJLWH PXOWLQDFLRQDOQL
WUDQVDNFLL VH GRVWD ]QDaDMQL� 2YLH EDQNL VH ILQDQVLUDDW PH_XVHEQR RVREHQR QD
PH_XEDQNDUVNLRW SD]DU NDGH RELaQLWH NRPLWHQWL LJUDDW ]DQHPDUOLYD XORJD�

>WHGQL EDQNL �Sparkassen)

6R VHYNXSHQ SD]DUHQ GHO RG UHaLVL HGQD WUHWLQD RG YNXSQLWH GHSR]LWL L
NUHGLWL QD NUDMRW QD ���� JRGLQD� VHNWRURW QD ^WHGQLWH EDQNL H QDMJROHP YR
EDQNDUVNLRW VHNWRU YR $YVWULMD� BAG L Erste BankWHKQLaNL VSD_DDW YR RYDD
NDWHJRULMD� LDNR QLYQLWH DNWLYQRVWL VH SR^LURNL RG RQLH QD ORNDOQLWH ^WHGQL
EDQNL� 3RNUDM PHJDORPDQVNLWH VSRMXYDZD RSL^DQL SUHWKRGQR YR WHNVWRW YR
^WHGQLRW EDQNDUVNL VHNWRU YR WHN H RNUXSQXYDZH QD SRPDOLRW GHO QD
VSHNWUXPRW QD EDQNL VR SULSRMXYDZH QD JROHP EURM QD ORNDOQL ^WHGQL EDQNL� 1D
NUDMRW QD ���� YR $YVWULMD LPDOR ��� ^WHGQL EDQNL aLL EURM GR NUDMRW QD ����
JRGLQD H VYHGHQ QD ���

1D NUDMRW QD IHYUXDUL ����� VHNWRURW VH VRVWRL RG �� QH]DYLVQL ^WHGQL
EDQNL� 6LWH EDQNL YR VHNWRURW QD ^WHGQL EDQNL VH aOHQRYL QD =GUXCHQLHWR QD
^WHGQLWH EDQNL �Savings bank Association)� *ODYQDWD XORJD QD RYD ]GUXCHQLH H GD
SUHJRYDUD ]D VPHWND QD ^WHGQLWH EDQNL� VR ]GUXCHQLMDWD QD UDERWQLFLWH L GD JL
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SUHWVWDYXYD ^WHGQLWH EDQNL YR SUHJRYRULWH VR YODGLQLWH LOL UHJXODWLYQLWH
YODVWL L PHGLXPLWH�

>WHGQLWH EDQNL LVWRULVNL ELOH SUHGPHW QD JHRJUDIVNL RJUDQLaXYDZD YR
QLYQRWR UDERWHZH� WRD GRSULQHVOR ]D UD]YRM QD VHNWRU QD ^WHGQLWH EDQNL ]D NRM
VH NDUDNWHULVWLaQL JROHP EURM QD PDOL� ORNDOQL ^WHGQL EDQNL� 6R GRQHVXYDZHWR
QD =DNRQRW ]D EDQNL RG ���� �Banking Act),3DUODPHQWRW QD $YVWULMD YR LVWR
YUHPH YRYHGH L QRY =DNRQ ]D ^WHGQLWH EDQNL �Savings Bank Act)� 2YRM =DNRQ JL
SRNULYD SUD^DZDWD NRL VH RGQHVXYDDW QD ^WHGQLWH EDQNL NRL QH VH UHJXOLUDQL
VR SR^LURNLRW =DNRQ ]D EDQNL� 2VQRYQD FHO QD =DNRQRW ]D ^WHGQLWH EDQNL H
RYLH EDQNL GD GRELMDW LVW VWDWXV NDNR L RVWDQDWLWH EDQNDUVNL LQVWLWXFLL� 6R
GUXJL ]ERURYL� EURMQLWH RJUDQLaXYDZD YU] UDERWHZHWR QD ^WHGQLWH EDQNL NRL
SURL]OHJXYDOH RG SRUDQH^QDWD UHJXODWLYD YR JROHPD PHUD ELOH RWVWUDQHWL L QD
VHNWRURW QD ^WHGQL EDQNL PX H RYR]PRCHQR FHORVQR GD VH RWYRUL NRQ
NRPHUFLMDOQL EDQNDUVNL DNWLYQRVWL ]DGUCXYDMNL MD SULWRD VYRMDWD
WUDGLFLRQDOQD XORJD YR UD]YLYDZHWR QD ^WHGHZHWR QD QDVHOHQLHWR�

=DNRQRW ]D ^WHGQLWH EDQNL WUDGLFLRQDOQR SUDYL UD]OLND SRPH_X
^WHGQLWH EDQNL IRUPLUDQL RG VWUDQD QD ORNDOQLWH YODVWL �Gemeindesparkassen� L
RQLH RVQRYDQL RG VWUDQD QD ^WHGQLWH ]GUXCHQLMD �Vereinssparkassen�� 3ULPDUQDWD
UD]OLND SRPH_X RYLH GYD YLGD QD ^WHGQL EDQNL H IDNWRW GHND NRPLWHQWLWH QD
^WHGQLWH EDQNL RVQRYDQL RG ORNDOQLWH YODVWL �Gemeindesparkasse)LPDDW
PXQLFLSDOHQ JDUDQW L VH SRG YOLMDQLH L NRQWUROLUD QD JUDGRW NDGH ^WR VH
ORFLUDQL� =DNRQRW SUHWSRVWDYXYD GHND ^WHGQLWH EDQNL QHPDDW VRSVWYHQLFL LOL
DNFLRQHUL� 6R $PDQGPDQRW QD =DNRQRW ]D EDQNL RG ���� JRGLQD H GR]YROHQR
^WHGQLWH EDQNL GD VWDQDW NRPSDQLL VR RJUDQLaHQD RGJRYRUQRVW VR FHO GD JR
]JROHPDW NDSLWDORW ^WR RG VYRMD VWUDQD RYR]PRCLOR VR]GDYDZH QD SRVHEQL
^WHGQL EDQNDUVNL NRPSDQLL �Anteilsvewaltungssparkasse�� >WHGQLWH EDQNL LVWR
WDND PRCDW GD VH YNOXaDW YR JUXSDWD QD Aktiengesellschaft AG� 9R VOXaDMRW QD
^WHGQLWH EDQNL RVQRYDQL RG ORNDOQLWH YODVWL �Gmeindesparkassen)NRL MD VPHQLOH
QLYQDWD SUDYQD IRUPD YR AG� ORNDOQLWH YODVWL LOL RS^WLQDWD NRMD MD RVQRYDOD
^WHGQDWD EDQND JDUDQWLUD ]D QHM]LQLWH REYUVNL YR VOXaDM QD QHVROYHQWQRVW QD
EDQNDWD� 2QDPX NDGH ^WR ^WHGQLWH EDQNL VH IRUPLUDQL RG VWUDQD QD SRYH`H
RS^WLQL� WLH JL VQRVDW REYUVNL ]DHGQR� GRNRONX QDVWDSL QHVROYHQWQRVW QD
^WHGQDWD EDQND�

.DNR ^WR VSRPQDYPH� VereinsparkasseVH ^WHGQL EDQNL NRL VH RVQRYDQL RG
^WHGQLWH ]GUXCHQLMD �Sparkassenverein�� >WHGQL EDQNL L SRYU]DQLWH ^WHGQL
]GUXCHQLMD VH QHUD]GYRLYR SRYU]DQL ELGHMNL DVRFLMDFLMDWD H RVQRYDa QD
^WHGQLWH EDQNL� QLYQRWR SRVWRHZH H SUHGXVORY ]D SRVWRHZHWR QD ^WHGQLWH
EDQNL� >WHGQRWR ]GUXCHQLH� L ]D YUHPH QD ]DSRaQXYDZHWR L RWNDNR EDQNDWD H
RVQRYDQD� PRCH GD VH VRVWRL RG LQGLYLGXL NRL RELaQR SUHWVWDYXYDDW UD]OLaQL
ORNDOQL HNRQRPVNL L VRFLMDOQL LQWHUHVL� 3ULPDUQDWD GROCQRVW QD aOHQRYLWH
RVQRYDaL H GD REH]EHGDW GRYROQR NDSLWDO ]D IRUPLUDZH QD ^WHGQD EDQND�
.DSLWDORW XSODWHQ NDM ^WHGQDWD EDQND QH PRCH GD ELGH SRYOHaHQ�

.DNR ^WR H SUHGORCHQR VR $PDQGPDQRW QD =DNRQRW ]D ^WHGQLWH EDQNL� QD
^WHGQLWH EDQNL LP VH GDYD PRCQRVW GD VH WUDQVIRUPLUDDW RG
AnteilsverawaltungssparkasseYR SULYDWQL IRQGDFLL �Privatstiftung�� 3ULaLQD ]D RYDD
SUHGORCHQD SURPHQD H ^WR SRLPRW AnteilsverawaltungssparkasseNRM H PH_XQDURGQR
QHSR]QDW� 9R VOXaDMRW QD ^WHGQLWH EDQNL NRL VH RVQRYDQL RG VWUDQD QD ORNDOQLWH
YODVWL �Gemeindesparkasse)SUL QLYQRWR WUDQVIRUPLUDZH YR SULYDWQLWH
IRQGDFLL� RS^WLQDWD RVWDQXYD RGJRYRUQD ]D REYUVNLWH NRL EDQNDWD JL SUH]HOD
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SUHG WUDQVIRUPDFLMDWD� 2YRM $PDQGPDQ H VH X^WH YR ID]D QD UD]JOHGXYDZH L
YUHPHWR QD QHJRYRWR YRYHGXYDZH VHX^WH QH H WRaQR SR]QDWR�

3URYLQFLMDOQL KLSRWHNDUQL EDQNL �Landeshypothekenbanken)

3RVWRMDW RVXP SURYLQFLMDOQL KLSRWHNDUQL EDQNL YR $YVWULMD� 6SRUHG
=DNRQRW ]D EDQNL� KLSRWHNDUQDWD EDQND PRCH GD JR PRGLILFLUD VYRMRW VWDWXV L
GD VH WUDQVIRUPLUD YR Aktiengesellshaft (AG).6LWH KLSRWHNDUQL EDQNL� RVYHQ
Landes-Hipothekenbank Tirol,MD LVNRULVWLOH RYDD PRCQRVW� 6R SUHUHJLVWULUDZHWR
YR AG, QD KLSRWHNDUQLWH EDQNL QH VDPR ^WR LP VH GDYD PRCQRVW ]D SULVWDS QD
SD]DURW QD NDSLWDO� WXNX LP VH GDYD PRCQRVW GD SUH]HPDW LOL GD ELGDW SUH]HPHQL
RG GUXJL EDQNL L GD LPDDW VWUDWH^NL SDUWQHUL�

*ODYQLWH DNWLYQRVWL QD KLSRWHNDUQLWH EDQNL VH KLSRWHNDUQLWH NUHGLWL L
NUHGLWLWH RGREUHQL QD UHJLRQDOQLWH LOL ORNDOQLWH YODVWL� 6HJD
SURYLQFLMDOQLWH KLSRWHNDUQL EDQNL VH UHJLRQDOQL EDQNL NRL QXGDW SRYH`H
UD]OLaQL XVOXJL� QR VH VSHFLMDOL]LUDQL ]D NUHGLWL QD UH]LGHQWL L NUHGLWL QD
MDYQLRW VHNWRU� NDNR L ]D NUHGLWLUDZH QD PDOLWH L VUHGQLWH SUHWSULMDWLMD�

2VQRYQDWD ]DGDaD QD KLSRWHNDUQLWH EDQNL H GD RGREUXYDDW KLSRWHNDUQL
NUHGLWL ]D QHGYLCQRVWL L GD HPLWXYDDW REYU]QLFL REH]EHGHQL VR KLSRWHNDUQL
NUHGLWL� 9DCHQ GHO YR UDERWHZHWR QD RYLH EDQNL VH SRYH`H H HPLVLMDWD QD
REYU]QLFL QD MDYQLRW VHNWRU� REH]EHGHQL VR NUHGLWLUDZH QD MDYQLWH LQVWLWXFLL�
QH]DYLVQR GDOL VH UHJLRQDOQL� SURYLQFLDOQL LOL RS^WLQVNL� +LSRWHNDUQLWH
EDQNL QH VH SRYH`H EDQNL VDPR VR VSHFLMDOQD QDPHQD L VR WRD ^WR ]DSRaQDOH GD
SULELUDDW GHSR]LWL L GD RGREUXYDDW NUDWNRURaQL NUHGLWL JR VOHGDW JHQHUDOQLRW
WUHQG YR $YVWULMD NRQ XQLYHU]DOL]DFLMDWD QD EDQNDUVWYRWR�

PfandbriefstelleVH QH]DYLVQL MDYQL EDQNL� 2VXPWWH KLSSRWHNDUQL EDQNL
JDUDQWLUDDW ]D QHM]LQLWH REYUVNL� 2VQRYQDWD ]DGDaD QD PfandbriefstelleH GD
UDERWDW NDNR ]DHGQLaNL HPLVLRQL LQVWLWXFLL ]D VYRLWH aOHQRYL� 1LYQDWD XORJD
VWDQXYD Vv SRJROHPD NRJD KLSRWHNDUQLWH EDQNL ]DEU]DQR VH SUR^LUXYDDW
HPLWXYDMNL REYU]QLFL ]D VYRMD VPHWND� 2YLH REYU]QLFL LPDDW gilt-edgedVWDWXV L
QLYQLWH WDND SULEUDQL IRQGRYL VH QDPHQHWL ]D GROJRURaQR KLSRWHNDUQR
NUHGLWLUDZH NDNR L ]D NUHGLWLUDZH QD MDYQLRW VHNWRU� Pfandbriefstelle LVWR WDND
SULPHQXYDDW VLVWHPL ]D NUHGLWLUDZH L GUXJL WUDQVDNFLL NRL VH RG LQWHUHV QD
QLYQLWH aOHQRYL�

.RRSHUDWLYHQ VHNWRU

.RRSHUDWLYQRWR GYLCHZH YR $YVWULMD H RG SRVHEQR ]QDaHZH SR VYRHWR
YOLMDQLH L SR VYRMDWD JROHPLQD� 3UHG QHNRONX JRGLQL GYLCHZHWR VH VRVWRH^H RG
WUL EDQNDUVNL RUJDQL]DFLL L PDOD SD]DUQD JUXSDFLMD� Konsum Osterreich� (GQD RG
EDQNDUVNLWH RUJDQL]DFLL� Konsumgenossenschaften�SRWUR^XYDaND NRRSHUDWLYD��
VH VSRL VR BAWAG L YR ���� JRGLQD� Konsum OsterreichEH^H OLNYLGLUDQD�
2VWDQDWLWH GYH RUJDQL]DFLL YR NRRSHUDWLYQRWR GYLCHZH VH Raiffeisen LOL
]HPMRGHOVNLWH NRRSHUDWLYL L VolksbankenLOL NRPHUFLMDOQLWH NRRSHUDWLYL� aLH
^WR IXQNFLRQLUDZH H UHJXOLUDQR VR =DNRQRW ]D %DQNL RG ���� JRGLQD�
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=HPMRGHOVNL L NUHGLWQL ]GUXCHQLMD(Raiffeisen)

RaiffeisenNRRSHUDWLYQRWR GYLCHZH VH VRVWRL RG ���� LQGLYLGXDOQL NR�
RSHUDWLYL VR SRYH`H RG GYD PLOLRQD aOHQRYL� NRL JL SRNULYDDW VLWH YLGRYL QD
UXUDOQL DNWLYQRVWL� RaiffeisenEDQNDUVNLRW VHNWRU H QDMHNVWHQ]LYHQ L QDMUD]YLHQ
RG VLWH RaiffeiseNR�RSHUDWLYQL ]GUXCHQLMD�

Raiffeisen NR�RSHUDWLYQLRW EDQNDUVNL VLVWHP VH VRVWRL RG WUL
RUJDQL]DFLL� RYLH RUJDQL]DFLL VH SUHGYRGHQL RG VWUDQD QD Raiffeisen Zentralbank
(RZB)� NRMD LPD XORJD QD FHQWUDOQD EDQND ]D Raiffeisen]GUXCHQLMDWD� RZB H LVWR
WDND NRPHUFLMDOQD EDQND L H WUHWD SR JROHPLQD EDQND YR $YVWULMD DNR NDNR
NULWHULXP ]D VSRUHGED VH ]HPH YNXSQDWD DNWLYD� 2YDD LQVWLWXFLMD JR SUHWVWDYXYD
VHNWRURW NDNR QD QDFLRQDOQLRW WDND L QD PH_XQDURGQLRW SD]DU L VH JULCL ]D
LQWHUHVLWH QD VHNWRURW vis-a-vis MDYQLWH LQVWLWXFLL� *ODYHQ DNFHQW YR UDERWDWD
RZB VWDYD YU] GRPD^QLWH NRPHUFLMDOQL DNWLYQRVWL� LQYHVWLFLLWH L GHORYQLWH
DNWLYQRVWL VR VWUDQVWYR� 2YLH REODVWL QD UDERWHZH VR VHEH SRYOHNXYDDW L
GRSROQLWHOQL NRQVDOWLQJ XVOXJL� 9R SRVOHGQLWH QHNRONX JRGLQL RZB JL
SUR^LULOD VYRLWH DNWLYQRVWL YR QRYLWH SD]DUL QD &HQWUDOQD L ,VWRaQD (YURSD�

9WRULRW GHO RG Raiffeisen]GUXCHQLMDWD VH VRVWRL RG GHYHW SURYLQFLRQDOQL
EDQNL� NRL UDERWDW NDNR ILQDQVLVNL FHQWUL ]D VYRLWH ORNDOQL aOHQRYL L JL
QDGRSROQXYDDW XVOXJLWH QD NRL JL GDYDDW ORNDOQLWH NRRSHUDWLYQL EDQNL� 1DG
��� RG DNFLRQHUVNLRW NDSLWDO QD RZB H YR VRSVWYHQRVW QD SURYLQFLRQDOQLWH
NRRSHUDWLYQL EDQNL

3RVOHGQLRW GHO RG Raiffeisen ]GUXCHQLMDWD JL VRaLQXYDDW ��� ORNDOQL
EDQNL �Raiffeisenkassen)NRL LPDDW RNROX ���� ILOLMDOL� 1LYQDWD IXQNFLMD SRYH`H
QH H RJUDQLaHQD QD ]DGRYROXYDZHWR QD SRWUHELWH QD ORNDOQLWH NR�RSHUDWLYL�
NDNR ^WR ELOR WRD YR UDQLRW SHULRG RG UD]YRMRW QD GYLCHZHWR� QLYQDWD XORJD
GHQHV VH SUR^LUXYD QD REH]EHGXYDZH QD HGHQ SRJROHP REHP QD EDQNDUVNL
DNWLYQRVWL ]D FHODWD ORNDOQD ]DHGQLFD�

.RPHUFLMDOQL L NUHGLWQL ]GUXCHQLMD (Volksbanken)

.RPHUFLMDOQLWH L NUHGLWQLWH ]GUXCHQLMD �Volksbanken� IRUPLUDDW GHO RG
NRRSHUDWLYQRWR GYLCHZH RUJDQL]LUDQR SRG Schulze-DelitzshVLVWHPRW� NRM H
]DSRaQDW YR *HUPDQLMD YR ���WLRW YHN� >WHGQLWH L NUHGLWQLWH ]GUXCHQLMD ELOH
RVQRYDQL RG VWUDQD QD PDOL L VUHGQL NRPHUFLMDOQL L LQGXVWULVNL NRQFHUQL VR
FHO GD REH]EHGDW HNRQRPVND QH]DYLVQRVW�

9R RYRM VHNWRU NDNR L YR GUXJL SRYH`H VHJPHQWQL VHNWRUL� aOHQRYLWH RG
=DNRQRW NRL JR UHJXOLUDDW ]GUXCHQLHWR VolksbankenELOH SUHGPHW QD DPDQGPDQL
VR FHO GD VH XVRJODVDW VR XVORYLWH GDGHQL YR =DNRQRW ]D EDQNL RG ���� JRGLQD� 9R
RYRM NRQWHNVW WUHED GD VH VSRPHQH REYUVNDWD GHND PRUD GD ELGDW QD]QDaHQL GYDMFD
PHQD[HUL ]D VSURYHGXYDZH QD EDQNDUVNLWH RSHUDFLL ^WR SUHWVWDYXYDOR JROHP
SUREOHP NRM GRYHO GR VSRMXYDZD L SULSRMXYDZD SRPH_X QHNRL RG SRPDOLWH EDQNL
LDNR� YR SURVHN� VolksbankenVH SRJROHPL RG ORNDOQLWH RaiffeisenEDQNL�

1DFLRQDOQDWD %DQND QD $YVWULMD YR JUXSDFLMDWD VolksbankenYNOXaXYD ��
NRPHUFLMDOQL L NUHGLWQL NRRSHUDWLYL �Volksbanken)� FHQWUDOQDWD LQVWLWXFLMD H
Osterrechische Volksbanken AG (OeVAG)� D Gewerbefinanzierungs AGH NRPSDQLMD NRMD
GHOXPQR H YR VRSVWYHQRVW QD OeVAG L Volksbanken, aGHOXPQR L QD LQGXVWULVNLWH
NRRSHUDWLYL� 2YDD NRPSDQLMD UDERWL NDNR ILQDQVLVNL SRJRQ ]D HPLWXYDZH QD
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REYU]QLFL� NRL ]DHGQLaNL LOL GHOXPQR VH JDUDQWLUDQL RG VWUDQD QD QLYQLWH
DNFLRQHUL� 3ULQRVLWH RG WDNYLWH REYU]QLFL VH NRULVWDW GHOXPQR ]D
UHILQDQVLUDZH QD GROJRURaQLWH NUHGLWL RGREUHQL RG VWUDQD QD OeVAG L
NRPHUFLMDOQLWH L NUHGLWQLWH NRRSHUDWLYL �Volksbanken).

OeVAG MD GRELOH VYRMDWD OLFHQFD YR ���� JRG� RG VWUDQD QD )HGHUDOQRWR
0LQLVWHUVWYR ]D )LQDQVLL� SRVWDYXYDMNL VH NDNR FHQWUDOQD SDULaQD L NUHGLWQD
LQVWLWXFLMD QD Schulze-DelitzschNUHGLWQLWH NR�RSHUDWLYL� .DNR FHQWUDOQD
LQVWLWXFLMD QD VHNWRURW QD NRPHUFLMDOQL EDQNL� OeVAG H RYODVWHQD GD JL
VSURYHGXYD VLWH YLGRYL QD EDQNDUVNR UDERWHZH YR ]HPMDWD L YR VWUDQVWYR VR
LVNOXaRN QD EDQNDUVNLWH RSHUDFLL NRL VH RGQHVXYDDW QD KLSRWHNDUQLWH L
NRPXQDOQLWH REYU]QLFL� *ODYQLWH DNFLRQHUL QD OeVAG VH Volksbanken NRL
SRVHGXYDDW ��� RG YNXSQLRW EURM QD DNFLL� Deutsche GenossenschaftbankVR ���
XaHVWYR� German insurance group� Victoria Versicherung VR �� XaHVWYR i Raiffeisen
Zentralbank VR ���� RG YNXSQLRW EURM QD DNFLL�

*UDGHCQL L NUHGLWQL ]GUXCHQLMD �Bausparkassen�

*UDGHCQLWH L NUHGLWQL ]GUXCHQLMD VH UHJXOLUDQL VR =DNRQRW ]D
*UDGHCQLWH L .UHGLWQLWH =GUXCHQLMD RG ���� JRGLQD L =DNRQRW ]D EDQNL RG ����
JRGLQD� 6R RYLH ]DNRQL )HGHUDOQRWR 0LQLVWHUVWYR ]D )LQDQVLL H SRVWDYHQR
NDNR HGLQVWYHQ VXSHUYL]RU NRM MD VOHGL UDERWDWD QD RYLH LQVWLWXFLL�

*UDGHCQLWH L NUHGLWQLWH ]GUXCHQLMD (Bausparkassen) VH RUJDQL]DFLL NRL
SULELUDDW GHSR]LWL RG ^WHGDaLWH VR SRVHEQD QDPHQD� VXEVHNYHQWQR RGREUXYDDW
NUHGLWL ]D NXSXYDZH� L]JUDGED QD VWDQRYL� ]D SRGREUXYDZH QD GRPXYDZHWR LOL
GUXJL DUDQCPDQL ]D GRPXYDZH LOL ]D RWNXS QD SOD`DZD QDSUDYHQL ]D WDD FHO�
.UHGLWLWH VH RGREUXYDDW HGLQVWYHQR QD ^WHGDaLWH YR *UDGHCQLWH L NUHGLWQLWH
]GUXCQLMD �Bausparkassen). =GUXCHQLMDWD UHDOQR QH REH]EHGXYDDW GUXJ YLG QD
XVOXJL�

3RVWRMDW SHW JUDGHCQL L NUHGLWQL ]GUXCHQLMD �Bausparkassen)YR $YVWULMD�
RG NRL WUL UDERWDW NDNR Bausparkasse]D SRRGGHOQLWH EDQNDUNL VHNWRUL�
Bausparkasse der Osterreichischen Sparkassen]D ^WHGQLRW VHNWRU� Raiffeisen
Bausparkasse]D Raiffeisen NR�RSHUDWLYLWH L Allgemeine Bausparkasse der Volksbanken
]D NRPHUFLMDOQLWH NRRSHUDWLYL� 3RVOHGQLWH VDPL SR VHEH SUHWVWDYXYDDW NR�
RSHUDWLYL� 3URYLQFLMDOQLWH KLSRWHNDUQL EDQNL LPDDW YRVSRVWDYHQR VYRL
KLSRWHNDUQL JUDGHCQL L NUHGLWQL ]GUXCHQLMD (Hypo Bausparkasse)�

%DQNDUVNL LQVWLWXFLL VR VSHFLMDOQD QDPHQD

$YVWULVNDWD 1DFLRQDOQD %DQND YNOXaXYD �� UD]OLaQL LQVWLWXFLL YR
UDPNLWH QD RYDD NDWHJRULMD QD LQVWLWXFLL� 2YLH EDQNL RGREUXYDDW NUHGLWL ]D
RGUHGHQL QDPHQL LOL ]D RGUHGHQ YLG QD NOLHQWL� 7LH YNOXaXYDDW LQVWLWXFLL NRL
VH VSHFLMDOL]LUDQL ]D GROJRURaQR ILQDQVLUDZH QD LQYHVWLFLRQL SURHNWL�
IDNWRULQJ NRPSDQLL� LQVWLWXFLL NRL SURPRYLUDDW L]YR] QD PDOL L VUHGQL
SUHWSULMDWLMD� LQGXVWULVNL UD]YRM RG VWUDQD QD ORNDOQLWH YODVWL L QDMUD]OLaQL
YLGRYL QD LQYHVWLFLRQL IRQGRYL� 9HURMDWQR QDMYDCQD LQVWLWXFLMD YR RYDD
NDWHJRULMD H $YVWULVNDWD 3R^WHQVND >WHGQD %DQND �Osterreichische Postsparkasse
AG – PSK� NRMD QD NUDMRW RG ���� JRGLQD LPD^H YNXSQD DNWLYD RG DEM ������
PLOLRQL� 5DERWHZHWR QD EDQNDWD H XUHGHQR VR =DNRQRW ]D 3R^WHQVND >WHGQD
%DQND GRQHVHQ YR ���� JRGLQD L QHJRYLWH DPDQGPDQL� ,VWR WDND� UDERWHZHWR QD
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RYDD EDQND H SUHGPHW L QD =DNRQRW ]D %DQNL� 6R =DNRQRW RG ���� JRGLQD RYDD
EDQND NDNR NRUSRUDWLYQR WHOR� RGQRVQR SUDYHQ HQWLWHW H RGGHOHQD RG
)HGHUDOQRWR 0LQLVWHUVWYR ]D )LQDQVLL� 2VREHQR YDCQD H XORJDWD QD EDQNDWD
NDNR GUCDYHQ EDQNDU QD $YVWULMD� 0RPHQWDOQR VRSVWYHQLN QD NDSLWDORW QD
EDQNDWD� Postholding PTBG,H 5HSXEOLND $YVWULMD� 'UCDYDWD YR PRPHQWRW EDUD
QRYL DNFLRQHUL NRL `H YOH]DW YR LQVWLWXFLMDWD� QR SUHIHULELOQR H LVWLWH GD
ELGDW RG $YVWULMD�

,VNOXaHQD RG RYDD NDWHJRULMD� QR YUHGQD ]D VSRPHQXYDZH SRRGGHOQR� H
HGQD LQVWLWXFLMD VR XQLNDWQD XORJD� Osterreichische Kontrollbank (OeKB)NRMD RG
VWUDQD QD FHQWUDOQDWD EDQND H NODVLILFLUDQD NDNR NRPHUFLMDOQD EDQND�

2YDD EDQND H RVQRYDQD YR ���� JRGLQD� OeKB QLWX SULELUD GHSR]LWL RG
QDVHOHQLHWR QLWX VH YNOXaXYD YR NUHGLWLUDZH LOL GUXJL NRPHUFLMDOQL EDQNDUVNL
DNWLYQRVWL� 2YDD EDQND QH UDERWL QD SURILWQD RVQRYD� 1DMJROHP GHO RG
UDERWHZHWR VH VRVWRL YR REH]EHGXYDZH QD L]YR]QL JDUDQFLL L L]YR]QR
ILQDQVLUDZH QD VWRSDQVNLWH VXEMHNWL� %DQNDWD LVWR WDND H DNWLYQD L YR GUXJL
REODVWL� RGQRVQR WDD H NOLULQJ DJHQFLMD ]D 9LHQVNDWD %HU]D L UDERWL NDNR
FHQWUDOQD NOLULQ^ND L WUH]RUVND EDQND ]D KDUWLL RG YUHGQRVW ]D $YVWULMD�
.RQWUROQDWD EDQND QD $YVWULMD �OeKB) H HGQD RG QDMJROHPLWH EDQNL YR $YVWULMD
VR DNWLYD RG ������ PLOLRQL ATS L LVWR WDND SUHWVWDYXYD HGHQ RG JODYQLWH
HPLWHQWL QD GROJRURaQL KDUWLL RG YUHGQRVW VR ILNVHQ NXUV QD PH_XQDURGQLWH
SD]DUL QD NDSLWDO� 7DD H YR VRSVWYHQRVW �GLUHNWQR LOL LQGLUHNWQR� L QD GUXJL
NUHGLWQL LQVWLWXFLL YR $YVWULMD� 6R VSRMXYDZHWR QD Bank Austria �NRMD H
VRSVWYHQLN QD ��� RG NDSLWDORW QD OeKB� VR Creditanstalt�NRM EH^H VRSVWYHQLN QD
��� RG NDSLWDORW QD OeKB� RG BAG VH EDUD^H GD JR QDPDOL VYRHWR XaHVWYR QD
QLYRWR NRH SUHWKRGQR JR LPDOD NDM Bank AustriaL GiroCredit]DHGQR �RGQRVQR �����
BAG YH`H LPD SURGDGHQR �� RG NDSLWDORW YR RYDD EDQND QD Erste Bank�NRMD VHJD
LPD ��� RG DNFLRQHUVNLRW NDSLWDO�� �� SURGDOD QD Schoeller-bank�NRMD VHJD
SRVHGXYD ��� L SUHRVWDQDLWH �� VH SURGDGHQL QD Westdeutsche Landesbank.

3RORCED QD GHSR]LWRULWH

3UHG GRQHVXYDZHWR QD DPDQGPDQLWH QD =DNRQRW ]D EDQNL RG ���� JRGLQD�
VLVWHPLWH ]D RVLJXUXYDZH QD GHSR]LWLWH VH NRULVWHOH VDPR ]D UHGRYQLWH
�RELaQL� ^WHGQL GHSR]LWL YR DYVWULVNL ^LOLQ]L� RGQRVQR QH VH SUDYHOR
UH]HUYLUDZH ]D ^WHGQLWH GHSR]LWL RG EDQNL LOL ]D GUXJL �QH�^WHGQL� GHSR]LWL�
5D]OLaQLWH DOWHUQDWLYQL VLVWHPL ELOH RSHUDWLYQR ]DYLVQL RG RSUHGHOHQ
EDQNDUVNL VHNWRU LOL ]GUXCHQLH �]D VHNRH EDQNDUVNR ]GUXCHQLH H XWYUGHQ
SRVHEHQ VLVWHP� QD NRMD L SULSD_D EDQNDWD� YNOXaXYDMNL JL GRJRYRULWH RG NRL
SURL]OHJXYDDW ]DHGQLaNL REYUVNL� JDUDQWQLWH LOL RVLJXULWHOQLWH RUJDQL]DFLL�

2GGHORW �� RG L]PHQHWLRW =DNRQ ]D EDQNL RG ���� JRGLQD �L 2GGHORW �� RG
=DNRQRW ]D EDQNL RG ����� GDYDDW XVORYL ]D XQLIRUPQD ]D^WLWD QD GHSR]LWLWH YR
UDPNLWH QD SRVWRMQLWH EDQNDUVNL ]GUXCHQLMD� 6HNRM VHNWRU RG EDQNDUVNLRW
VLVWHP QD $YVWULMD PRUD GD REH]EHGL SRVHEHQ VLVWHP ]D ]D^WLWD �JDUDQWLUDZH�
QD GHSR]LWLWH� 'HSR]LWLWH QD NRPSDQLLWH L QD EDQNLWH QH VH SRNULHQL VR RYLH
VLVWHPL� 'RNRONX EDQNDWD QH H aOHQND QD UHOHYDQWHQ VLVWHP ]D RVLJXUXYDZH QD
GHSR]LWL WDD MD JXEL VYRMDWD OLFHQFD GD SULELUD GHSR]LWL� 6LVWHPLWH ]D ]D^WLWD
QD GHSR]LWLWH PRUD GD ELGDW RVQRYDQL NDNR JDUDQWQL RUJDQL]DFLL
�Haftungsgesellschaft�� 6R RYLH VLVWHPL� QD VHNRMD LQGLYLGXD L VH JDUDQWLUD GHND
EH] QHSRWUHEQR RGROCXYDZH `H x VH LVSODWDW GHSR]LWLWH PDNVLPXP GR ������
DEM� ^WR H YR UDPNLWH QD 'LUHNWLYDWD QD (YURSVNDWD 8QLMD. 'HSR]LWLWH QD
SUDYQLWH HQWLWHWL VH RVLJXUHQL GR ��� RG RYRM L]QRV� 'HSR]LWLWH NRL QH
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QDGPLQXYDDW ����� ATS VH LVSOD`DDW SUHIHUHQFLMDOQR YR RGQRV QD JROHPLWH
GHSR]LWL� 2G RYLH VLVWHPL VH EDUD GD L]YU^DW LVSODWD QD GHSR]LWL QD
UHOHYDQWQLWH GHSR]LWRUL GRNRONX VH VWRSLUDQL SODWQLWH QDOR]L QD EDQNDWD� LOL
H REMDYHQ QHM]LQ VWHaDM�

3ULGRQHVRW QD VLVWHPLWH ]D RVLJXUXYDZH QD GHSR]LWLWH H ^WR REYUVNLWH
QD EDQNLWH VH OLPLWLUDQL VR REYUVNLWH ]D UH]HUYL (Haftrucklage� SULNDCDQL YR
QLYQLRW SRVOHGHQ ELODQV QD VRVWRMED� 'RNRONX VLVWHPLWH ]D RVLJXUXYDZH QD
GHSR]LWLWWH QD SRRGHOQLWH EDQNDUVNL ]GUXCHQLMD QH PRCDW GD REH]EHGDW LVSODWD
QD ]D^WLWHQLWH GHSR]LWL� VLVWHPLWH ]D RVLJXUXYDZH QD GUXJLWH ]GUXCHQLMD VH
REYU]DQL GD SRPRJQDW YR LVSODWDWD� 'RNRONX VLWH VLVWHPL ]D RVLJXUXYDZH QD
GHSR]LWLWH QH ELGDW YR PRCQRVW GD JL LVSODWDW ]D^WLWHQLWH GHSR]LWL� WUHED GD
ELGDW HPLWXYDQL REYU]QLFL �JDUDQWLUDQL RG VWUDQD QD GUCDYDWD� RG VWUDQD QD
^HPDWD ]D RVLJXUXYDZH QD GHSR]LWLWH ]D GD VH SRNULH L]QRVRW NRM RVWDQXYD
QHLVSODWHQ�

'DYNRY ,JRU
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)LQDQVLVNL�VLVWHP�QD�)UDQFLMD



70

)LQDQVLVNL�VLVWHP�QD�)UDQFLMD

3RVOHGQLWH GYDHVHW JRGLQL VH RNDUDNWHUL]LUDQL VR ]QDaDMQL UHIRUPL YR
EDQNDUVNLRW VLVWHP QD )UDQFLMD� 3UY VHJPHQW RG RYLH UHIRUPL SUHWVWDYXYD
=DNRQRW ]D EDQNL GRQHVHQ YR ���� JRGLQD NRM RYR]PRCL KRPRJHQL]DFLMD QD
NUHGLWQLWH LQVWLWXFLL L KDUPRQL]DFLMD QD NUHGLWQLWH SUDNWLNL� =DNRQRW L
UHDNFLLWH QD LVWLRW MD ]JROHPLMD NRQNXUHQFLMDWD YR UDPNLWH QD ILQDQVLVNLWH
SD]DUL� 5HJXODWLYDWD QD (YURSVNDWD 8QLMD RYR]PRCL VR]GDYDZH QD HGLQVWYHQ
SD]DU ]D EDQNDUVNL XVOXJL L JL RWYRUL YUDWLWH ]D NRQNXUHQFLMD QL] VLWH ]HPML
aOHQNL QD 8QLMDWD� VR]GDYDMNL SRWUHED IUDQFXVNDWD ILQDQVLVND ]DHGQLFD GD VH
DGDSWLUD QD WLH SURPHQL ^WR RG VYRMD VWUDQD SUHGL]YLND SR]QDaDMQL SURPHQL YR
EDQNDUVNLRW VLVWHP QD )UDQFLMD� 6LWH RYLH SURPHQL SRYOHNRD YR GHYHGHVHWWLWH
GD SURSDGQDW QHNRONX EDQNL� ^WR RG VYRMD VWUDQD MD SRWYUGL SRWUHEDWD RG
SRULJRUR]QD EDQNDUVND VXSHUYL]LMD� 3RVOHGQLWH QHNRONX JRGLQL VH
NDUDNWHUL]LUDDW VR RNUXSQXYDZH QD ILQDQVLVNLRW VHNWRU� ^WR UH]XOWLUD^H VR
EUDQ QD VSRMXYDZD L SULSRMXYDZD� LDNR SRJROHP EURM PDOL EDQNL LVaH]QDD� VHSDN
VHX^WH H DNWXHOQD SRWUHEDWD ]D UHNRQVWUXLUDZH QD VHNWRURW�

2G ���WLRW YHN SD Vv GR ���� JRGLQD� SRWUHELWH RG QRYLWH ILQDQVLVNL
XVOXJL QDMaHVWR EHD ]DGRYROXYDQL VR VR]GDYDZH QD QRYL ILQDQVLVNL LQVWLWXFLL��
0XOWLODWHUDOQRVWD L KHWHURJHQRVWD QD ]DNRQLWH GR ���� JRGLQD JR QDSUDYL
QHPRCQR VSURYHGXYDZHWR QD FHORVQD EDQNDUVND SROLWLND L NRQWURODWD QD
ILQDQVLVNLWH LQVWLWXFLL� =DNRQRW NRM EH^H GRQHVHQ QD ���������� JRGLQD
RYR]PRCL IXQGDPHQWDOQR UHVWUXNWXLUDZH QD NDWHJRULLWH YR NRL VH
NODVLILFLUDQL ILQDQVLVNLWH LQVWLWXFLL� 6HJD SRVWRMDW ^HVW NDWHJRULL QD
NUHGLWQL LQVWLWXFLL�

• %DQNL�
• =DHGQLaNL LOL NRRSHUDWLYQL EDQNL�
• >WHGQL GUX^WYD�

• *UDGVNL NUHGLWQL GUX^WYD�
• )LQDQVLVNL NRPSDQLL�
• 6SHFLMDOL]LUDQL ILQDQVLVNL LQVWLWXFLL�

3RNUDM RYLH ^HVW NDWHJRULL� SRVWRMDW L ]QDaHQ EURM QD %DQNDUVNL KROGLQJ
NRPSDQLL� ILOLMDOL NRL VH HNVNOX]LYQR� LOL YR QDMJROHPD PHUD NUHGLWQL
LQVWLWXFLL LOL LQYHVWLFLRQL NRPSDQLL� 2YLH ILQDQVLVNL LQVWLWXFLL VH
SUHGPHW QD aOHQ �� RG =DNRQRW ]D EDQNL GRQHVHQ YR ���� JRGLQD L LVWLRW
SUHGYLGXYD SRaLWXYDZH QD ]QDaDHQ EURM QD SUDYLOD NRL VH NUHLUDQL ]D ]D^WLWD
QD GHSR]LWRULWH� OLNYLGQRVWD L VROYHQWQRVWD QD NUHGLWQLWH LQVWLWXFLL NDNR L
XVRJODVXYDZHWR QD IRQGRYLWH YR QLYQDWD ILQDQVLVND VWUXNWXUD� =D NRQWURODWD
QDG ILQDQVLVNLWH LQVWLWXFLLWH H ]DGROCHQD L QHD MD VSURYHGXYD &HQWUDOQDWD
%DQND�

1D NUDMRW QD ���� JRGLQD LPDOR ����� RYODVWHQL NUHGLWQL LQVWLWXFLL YR
)UDQFLMD L �� RYODVWHQL NUHGLWQL LQVWLWXFLL YR .UDOVWYRWR 0RQDNR� NDGH ^WR
VH SULPHQXYD =DNRQRW ]D EDQNL QD )UDQFLMD�

0H_X RYLH ����� LQVWLWXFLL� ��� LPDDW FHORVQR EDQNDUVNR RYODVWXYDZH L
NDNR UH]XOWDW QD WRD PRCDW GD JL L]YU^XYDDW VLWH YLGRYL QD EDQNDUVNL L
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ILQDQVLVNL RSHUDFLL� 2YLH LQVWLWXFLL VH SRGHOHQL YR aHWLUL JUXSL� %DQNL�
.RRSHUDWLYQL EDQNL� >WHGQL EDQNL L *UDGVNL NUHGLWQL GUX^WYD�

2VWDQDWLWH ��� NUHGLWQL LQVWLWXFLL LPDDW RJUDQLaHQL RYODVWXYDZD L
PRCDW GD SULELUDDW VDPR RGUHGHQL NDWHJRULL QD IRQGRYL LOL GD REH]EHGXYDDW
RGHGHQL YLGRYL QD XVOXJL L RGREUXYDDW RGUHGHQL YLGRYL QD NUHGLWL �OL]LQJ�
SRWUR^XYDaNL NUHGLWL LWQ�� 2G RYLH ��� NUHGLWQL LQVWLWXFLL� ��� VH RYODVWHQL
NDNR )LQDQVLVNL NRPSDQLL� RG NRL ��� VH .RPSDQLL NRL VH ]DQLPDYDDW VR
YORCXYDZD YR KDUWLL RG YUHGQRVW (Securities Houses)� 2VWDQDWLWH �� NUHGLWQD
LQVWLWXFLMD VH 6SHFLMDOL]LUDQL ILQDQVLVNL LQVWLWXFLL NRL LPDDW SRVHEHQ
SUDYHQ VWDWXV L L]YRUQR SUH]HPDDW �L]YU^XYDDW� RSHUDFLL ]D VPHWND QD
GUCDYDWD�

2G YNXSQLRW SD]DUHQ GHO NRM JR ]DID`DDW NUHGLWQLWH LQVWLWXFLL�
NDWHJRULMDWD QD %DQNL YNOXaXYDMNL JL “*ROHPLWH 7UL” (Societe Generale, Banque
Nationale de Paris i Credit Lyonnais) GRPLQLUD QD EDQNDUVNLRW NUHGLWHQ SD]DU VR
������ YR YNXSQLWH GHSR]LWL VR �����RG NUHGLWQLRW SRWHQFLMDO L ����� YR
YNXSQLRW NDSLWDO QD EDQNLWH QD NUDMRW QD ���� JRGLQD�

AOHQ � RG =DNRQRW ]D EDQNL RG ���� JRGLQD JL GHILQLUD NUHGLWQLWH
LQVWLWXFLL� ”.UHGLWQLWH LQVWLWXFLL VH SUDYQL OLFD NRL VSURYHGXYDDW EDQNDUVNL
RSHUDFLL NDNR QLYQR UHGRYQR UDERWHZH� %DQNDUVNLWH RSHUDFLL VH VRVWRMDW RG
SULPDZH QD IRQGRYL� NUHGLWQL RSHUDFLL L REH]EHGXYDZH QD XSUDYXYDaNL
SODWHCQL VUHGVWYD QD NRPLWHQWLWH”�

�� %DQNL =DNRQRW ]D EDQNL RG ���� JRGLQD YRYHGH HGLQVWYHQ NULWHULXP ]D
SRJRGQRVWD QD NDWHJRULLWH QD EDQNL UHJLVWULUDQL VR =DNRQRW ]D EDQNL� D WRD
H PRCQRVWD RYLH LQVWLWXFLL GD SULELUDDW GHSR]LWL VR URN SRNUDWRN RG GYH
JRGLQL� %DQNLWH UHJLVWULUDQL VR =DNRQRW ]D EDQNL VH JHQHUDOQR SULYDWQL
EDQNL NRL LPDDW VWDWXV QD SUDYQL OLFD VR RJUDQLaHQD RGJRYRUQRVW�

 
�� .UHGLWQL ]GUXCHQLMD 2YLH ILQDQVLVNL LQVWLWXFLL LPDDW VWDWXV QD

NRRSHUDWLYQL GUX^WYD L VH YR VRSVWYHQRVW QD QLYQLWH NRPLWHQWL�aOHQRYL L
VH UHJXOLUDQL VR =DNRQRW ]D .RRSHUDWLYQL GUX^WYD RG ���� JRGLQD� VLWH
YDNYL EDQNL VH NRRUGLQLUDQL RG VWUDQD QD QLYQRWR FHQWUDOR WHOR aLL
RYODVWXYDZD VH GHILQLUDQL VR aOHQRYLWH �� L �� RG =DNRQRW ]D EDQNL YR
)UDQFLMD� 2VHEQR VH EDUD FHQWUDOQLWH WHOD “GD MD JDUDQWLUDDW OLNYLGQRVWD L
VROYHQWQRVWD QD LQVWLWXFLLWH NRL VH YR QLYQL UDPNL”� .UHGLWQLWH
]GUXCHQLMD PRCDW GD SULELUDDW GHSR]LWL SR YLGXYDZH L NUDWNRURaQL
GHSR]LWL� 7LH QDaHOQR JL VSURYHGXYDDW VLWH EDQNDUVNL DNWLYQRVWL� QR YR
UDPNL QD WRaQR RSUHGHOHQL JHRJUDIVNL REODVWL�

Credit Agricole (CA):2VQRYDWD QD RYRM JUXSHQ VLVWHP VH VRVWRL RG ORNDOQL
]GUXCHQLMD �Caisses Locales�� NRL VH NRRSHUDWLYQL GUX^WYD L UDERWDW VWULNWQR QD
ORNDOQR QLYR� /RNDOQLWH ]GUXCHQLMD SULELUDDW GHSR]LWL RG QLYQLWH aOHQRYL L
LVWLWH JL SUHQHVXYDDW YR QLYLWH UHJLRQDOQL EDQNL �Caisses Regionales�� 9R
PRPHQWRW SRVWRMDW �� UHJLRQDOQL EDQNL� 7LH REH]EHGXYDDW FHORNXSQL EDQNDUVNL
XVOXJL L LVWR WDND IXQNFLRQLUDDW NDNR NDQDO SUHNX NRM GUCDYDWD JR NUHGLWLUD
]HPMRGHOLHWR� 5HJLRQDOQLWH EDQNL VH NRQWUROLUDQL RG VWUDQD QD Caisse Natonale
de Credit Agricole� ^WR SUHWVWDYXYD QLYQR FHQWUDOQR WHOR L YR NRH WLH VH JODYQL
DNFLRQHUL VR ��� XaHVWYR YR DNFLRQHUVNLRW NDSLWDO� 9R ���� JRG� VR
SULSRMXYDZHWR QD Banque Indosuez, Credit Agricole CAVWDQDOD QDMJROHPD EDQNDUVND
JUXSDFLMD YR (YURSD� JOHGDQR RG DVSHNW QD YNXSQDWD DNWLYD�
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Groupe Banques Populaires� ���WD Banques Populaires� NRL SR VYRLWH
NDUDNWHULVWLNL L SULSD_DDW QD JUXSDWD QD NUHGLWQL ]GUXCHQLMD� REH]EHGXYDDW
ILQDQVLVNL XVOXJL QD PDOL L VUHGQL SUHWSULMDWLMD L ]DQDHWaLVNL UDERWLOQLFL�
WLH JR GUCDW PRQRSRORW QD NUHGLWQLRW SD]DU QD NRM NDNR NRULVQLN QD NUHGLWL VH
MDYXYD ]DQDHWaLVNLRW VHNWRU� 7LH YR PRPHQWRW REH]EHGXYDDW FHORNXSQL
EDQNDUVNL DNWLYQRVWL L NRQVHNYHQWQR SULGRELOH ]QDaDHQ EURM QD NRPLWHQWL�
1LYQLWH DNWLYQRVWL VH NRRUGLQLUDQL L NRQWUROLUDQL RG VWUDQD QD Chambre
Syndicale des Banues Popularies� NRH LPD XORJD QD QLYQR FHQWUDOQR WHOR� WRD
XSUDYXYD VR Joint Guarantee Fund. Caisse Centrale des Banques PopulariesLPD XORJD QD
FHQWUDOQD ILQDQVLVND LQVWLWXFLMD YR UDPNLWH QD JUXSDFLMDWD�

Credit Cooperatif: Credit CooperatifH NRRSHUDWLYQD�]DGUXCQD� EDQNDUVND
JUXSDFLMD NRMD QD VYRLWH aOHQRYL LP QXGL SRYH`H YLGRYL QD ^WHGQL L EDQNDUVNL
XVOXJL� ,VWR WDND� SODVLUD NUHGLWL YR NRRSHUDWLYLWH� JUDGHCQLaNLWH L
SRWUR^XYDaNLWH VHNWRUL� ]DQDHWaLVNLWH NRRSHUDWLYL L NRRSHUDWLYLWH YR
REODVWLWH QD ]GUDYVWYRWR� WXUL]PRW� REUD]RYDQLHWR L SURIHVLRQDOQDWD REXND.
Caisse Centrale de Credit Cooperatif-CCCC�WHOR NRH JL SUHWVWDYXYD RYLH LQVWLWXFLL�
H FHQWUDOQR WHOR QD FHORNXSQDWD PUHCD�

Credit Maritime Mutuelx SULSD_D QD JUXSDFLMDWD Credit Cooperatif� 1HJRYLWH
GYDQDHVHW Caisses RegionalesUDERWDW NDNR EDQNDUL YR LQGXVWULMDWD ]D ULED L YR
SRYU]DQLWH LQGXVWULL UD]PHVWHQL YR NUDMEUHCQLWH REODVWL� 7LH ]DHGQLaNL
VRaLQXYDDW FHQWUDOHQ EDQNDUVNL HQWLWHW SR]QDW NDNR Societe Centrale de Credit
Martime Mutuel.

Credit Mutuel: Credit Mutuel H SRGHOHQ QD ORNDOQL L UHJLRQDOQL ]GUXCHQLMD
NRL UDERWDW NDNR EDQNDUL YR SULYDWQLRW VHNWRU� ]DQDHWaLVNLRW VHNWRU L YR
VHNWRURW QD PDOLWH SUHWSULMDWLMD�

/RNDOQLWH ]DHGQLaNL NUHGLWQL ]GUXCHQLMD VH REYU]DQL GD SULSD_DDW QD
HGQD RG ���WH UHJLRQDOQL IHGHUDFLL NRL VH aOHQNL QD Confederation Nationale du
Credit Mutuel (CNCM) NRH LPD XORJD QD FHQWUDOQR WHOR QD JUXSDFLMDWD L H
RGJRYRUQR ]D OLNYLGQRVWD L VROYHQWQRVWD QD Credit Mutuel.

3.Credit Immobiler de France H JUXSD QD ILQDQVLVNL LQVWLWXFLL NRMD H VR]GDGHQD VR
]DNRQRW RG ���������� JRGLQD� 2YDD JUXSD YNOXaXYD ��� Societes Anonymes de Credit
Immobilier-SACI �ILQDQVLVNL NRPSDQLL ]D ILQDQVLUDZH QD GRPXYDZHWR�� ��
)LQDQVLVNL NRPSDQLL VR]GDGHQL YR MXQL ���� JRG� Caisse Centrale de Credit Imobilier
de France (3CIF)L Chambre Syndicale de Credit Immobilier�

)LQDQVLVNLWH NRPSDQLL ]D ILQDQVLUDZH QD GRPXYDZHWR VR RJUDQLaHQD
RGJRYRUQRVW SODVLUDDW GUCDYQR VXEYHQFLRQLUDQL NUHGLWL ]D QHGYLCQRVWL ]D
NRPLWHQWL NRL LPDDW QLVNL SULKRGL� 3CIF H EDQND NRMD H YR VRSVWYHQRVW QD VLWH
ILQDQVLVNL LQVWLWXFLL YR UDPNLWH QD RYDD JUXSD� WDD XSUDYXYD VR IRQGRYLWH L
SULELUD VUHGVWYD QD ILQDQVLVNLWH SD]DUL ]D ILQDQVLUDZH QD DNWLYQRVWLWH QD
VYRLWH aOHQRYL�

Chambre SyndicaleH FHQWUDOQR WHOR QD Credit ImmobolierJUXSDFLMDWD QD
ILQDQVLVNL LQVWLWXFLL L JR QDGJOHGXYD QHM]LQRWR IXQNFLRQLUDZH� MD JDUDQWLUD
OLNYLGQRVWD L VROYHQWQRVWD NDNR QD VHNRM aOHQ QD JUXSDFLMDWD WDND L QD
FHORNXSQDWD JUXSDFLMD QD ILQDQVLVNL LQVWLWXFLL� 9R RYRM NRQWHNVW� Chambre
Syndicale H RGJRYRUQD ]D DGPLQLVWULUDZH QD ]DHGQLaNLRW JDUDQWHQ IRQG VR
PLQLPXP RSUHGHOHQ NDSLWDO YR YLVLQD RG ��� PLOLRQL DEM.
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�� >WHGQL EDQNL

Caisses d’Epargne et de Prevoyance (CEPs) VR]GDGHQL VR ]DNRQRW RG ����������
JRGLQD� ELOH WUDQVIRUPLUDQL VR ]DNRQRW RG MXOL ���� JRGLQD YR JUXSDFLMD QD
ILQDQVLVNL LQVWLWXFLL VR WUL QLYRD� ORNDOQR� UHJLRQDOQR L QDFLRQDOQR� 1D
UHJLRQDOQR QLYR � SUHNX EURMQL VSRMXYDZD CEP JUXSDWD QD ILQDQVLVNL
LQVWLWXFLL YNOXaLOD SRYH`H RG ��� GUX^WYD �QD NUDMRW QD ����� RG NRL �� ELOH
SRJROHPL HQWLWHWL�

1D QDFLRQDOQR QLYR� =DNRQRW ]D EDQNL RG MXOL ���� GRYHGH GR VR]GDYDZH
QD GYH QDFLRQDOQL ILQDQVLVNL NRSDQLL Societe Centrale de Tresorerie i Societe
Centrale rour l’Emission et le CreditNRL ]DHGQR LJUDDW XORJD QD FHQWUDOQD EDQND ]D
PUHCDWD QD ILQDQVLVNL LQVWLWXFLL� 2YLH GYD HQWLWHWD VH VSRLOH L MD VR]GDOH
Caisse Centrale des Caisses d’Epargne� 3DUDOHOQR VR =DNRQRW ]D EDQNL GRQHVHQ YR
MXOL ���� �GRSROQHW YR MDQXDUL ���� JRG�� Centre National des Caisses d’Epargne et de
Prevoyance (CENCEP), H UHSUH]HQWDWLYQR WHOR QD CEP� CENCEP QH H NUHGLWQD
LQVWLWXFLMD WXNX HGQD IRUPD QD “*UXSLUDZH QD (NRQRPVNL ,QWHUHVL”, VR NDSLWDO
RG NRM ��� H QD CEP L ��� QD Caisse des Depots et Consignations (CDC).

CEP VH QHSURILWQL NUHGLWQL LQVWLWXFLL� QLYQDWD NDSLWDOQD ED]D H
VRVWDYHQD RG “VRFLMDOHQ IRQG” YR YNXSHQ L]QRV RG ����� PLOMDUGL DEM L RYLH
VUHGVWYD QHPDDW VYRM WLWXODU� )UDQFXVNDWD GUCDYD YR PRPHQWRW QDVWRMXYD GD
SUH]HPH QDMJROHP GHO RG RYLH IRQGRYL�

2EHPRW QD DNWLYQRVWLWH QD CEP H Vv SREOLVNX GR RQRM QD “%DQNLWH”
�UHJLVWULUDQL VRJODVQR =DNRQRW ]D EDQNL) NDNR L QD RQLH DNWLYQRVWL NRL JL
VSURYHGXYDDW ”=DHGQLaNLWH LOL .RRSHUDWLYQL %DQNL”.

��)LQDQVLVNL .RPSDQLL

=DHGQLaNLWH NDUDNWHULVWLNL QD VLWH Societes Financieres�)LQDQVLVNL
.RPSDQLL� H GHND QH LP H GR]YROHQR GD SULELUDDW GHSR]LWL RG MDYQRVWD ]D SHULRG
NRM H SRNUDWRN RG GYH JRGLQL �VR RGUHGHQL LVNOXaRFL VSHFLILFLUDQL YR =DNRQRW
]D EDQNL). .ODX]XODWD �� RG =DNRQRW ]D EDQNL GRQHVHQ YR ���� JRGLQD SUHGYLGXYD
GYH JUXSL � JUXSD “A” L JUXSD “B” QD )LQDQVLVNL .RPSDQLL�

=DNRQRW RG ���������� JRGLQD MD SUR^LUL GHILQLFLMDWD QD )LQDQVLVNLWH
.RPSDQLL VR FHO YR RYDD JUXSD GD VH YNOXaXYDDW NRPSDQLL aLMD ^WR RVQRYQD
DNWLYQRVW H GD XSUDYXYDDW VR SRUWIROLMD QD KDUWLL RG YUHGQRVW ]D VPHWND QD
NOLHQWLWH� 6R =DNRQRW RG ���������� �aOHQ ���IV� VH XWYUGXYD GHND 'UX^WYDWD NRL
^WR UDERWDW VR KDUWLL RG YUHGQRVW WUED GD UH^DW GR ���������� GDOL VDNDDW GD
RVWDQDW NUHGLWQL LQVWLWXFLL LOL GD VWDQDW LQYHVWLFLRQL NRPSDQLL�
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*UXSD $ %URM QD
ILQDQVLVNL
LQVWLWXFLL

)LQDQVLVNL NRPSDQLL NRL VSURYHGXYDDW EDQNDUVNL RSHUDFLL
VRJODVQR ]DNRQVNLWH SURSLVL SULPHQOLYL ]D QLY

Societes de caution mutaline (LQYHVWLFLRQL JDUDQWQL NRPSDQLL) ��

Societes de credit differe ( NUHGLWQL NRPSDQLL� �

Societesn anonymes de credit immobilier- SACI�ILQDQVLVNL NRPSDQLL
]D ILQDQVLUDZH QD GRPXYDZHWR�

���

Socites de credit d'ourte-mer�PH_XQDURGQL ILQDQVLVNL NRPSDQLL� �

Societes de financement des telecomunications�ILQDQVLVNL NRPSDQLL RG
REODVWD QD ILQDQVLUDZHWR�

�

SOFERGIE�NRPSDQLL ]D ILQDQVLUDZH QD HQHUJHWVNLWH NRPSDQLL
VR HNRQRPVNL PHUNL�

��

SICOMI �ILQDQVLNVL NRPSDQLL NRL VH ]DQLPDYDDW VR ILQDQVLUDZH
QD QHGYLCQRVWL YR LQGXVWULMDWD�

�

Autres societes financieres �

9NXSQR JUXSD $ ���

*UXSD %
)LQDQVLVNL NRPSDQLL NRL VSURYHGXYDDW EDQNDUVNL RSHUDFLL
VRJODVQR QLYQLWH ]DNRQVNL RYODVWXYDZD
Consumer Finance
Societes de credit a la conommation�SRWUR^XYDaNL NUHGLWQL
NRPSDQLL�

��

Societes de location avec option d'achat ��
Company Finance
Societes de credit bail mobilier�NRPSDQL ]D OL]LQJ QD RSUHPD� ��

Societes d'affacturage et assimiles�IDNWRULQJ NRPSDQLL� ��

Autres societes de credit d'eqiupment�GUXJL NRPSDQLL ]D ILQDQVLUDZH
QD QDEDYNL QD RSUHPD�

��

Societes de financement des besoines des besoins de tresorerie des entreprises��
Societes de financement diverses�GUXJL ILQDQVLVNL NRPSDQLL� ��
Real Estate Finance
Socites de credit-bail immobilier�OL]LQJ NRPSDQLL� ���

Socites de financement immobilier�ILQDQVLVNL NRPSDQLL� ��

9NXSQR JUXSD % ���
'UX^WYD ]D WUJXYDZH VR KDUWLL RG YUHGQLRVW ���

9NXSQR ���

1DMJROHPLRW GHO RG )LQDQDVLVNLWH NRPSDQLL VH SRG VXSHUYL]RUVNL
QDG]RU QD Association Francaise des Societes Financieres� 1HNRL RG )LQDQVLVNLWH
NRPSDQLL VH NRQWUROLUDQL L RG VWUDQD QD GUXJL VXSHUYL]RUVNL WHOD�

�� 6SHFLMDOL]LUDQL )LQDQVLVNL ,QVWLWXFLL

6SHFLMDOL]LUDQLWH )LQDQVLVNL ,QVWLWXFLL �SFI� VH GHILQLUDQL YR aOHQ
�� RG =DNRQRW ]D EDQNL RG ���� JRGLQD NDNR NUHGLWQL LQVWLWXFLL QD NRL
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GUCDYDWD LP GRGHOLOD SRVWRMDQD ]DGDaD GD PX VOXCDW QD MDYQLRW LQWHUHV� 7LH QH
PRCDW GD L]YU^XYDDW GUXJL EDQNDUVNL RSHUDFLL NRL QH VH SRYU]DQL VR RYDD
]DGDaD�

Societes de Developpement Regional� SDR�5HJLRQDOQL 5D]YRMQL .RPSDQLL� VH
RVQRYDQL VR 'HNUHW YR ���� JRGLQD L L]YU^XYDDW IXQNFLMD QD UHJLRQDOQL
WUJRYVNL EDQNL� 7LH VH NRPSDQLL VR RJUDQLaHQL RYODVWXYDZD� 1LYQLWH
DNFLRQHUL YNOXaXYDDW� PH_X GUXJRWR� QDFLRQDOQL L UHJLRQDOQL EDQNL�
UHJLRQDOQL MDYQL WHOD L LQGLYLGXDOQL LQYHVWLWRUL�

2VQRYQDWD DNWLYQRVW QD SDR H GD SUH]HPD SRYUHPHQR SDNHWL QD DNFLL YR
UHJLRQDOQLWH NRPSDQLL GR PDNVLPXP RG ��� RG NDSLWDORW QD WLH NRPSDQLL L
��� RG QHM]LQLRW VRSVWYHQ NDSLWDO� SDRSUH]HPDDW RGUHGHQL UL]LFL YR SRJOHG QD
SRGGUCXYDZHWR QD ORNDOQDWD LQGXVWULMD L NDNR UH]XOWDW QD WRD SULGRQHVXYDDW ]D
]JROHPXYDZH QD YUDERWXYDZHWR YR UHJLRQLWH YR NRL GHOXYDDW � 2YLH NRPSDQLL JR
RVWYDUXYDDW ILQDQVLUDZHWR LOL VR HPLVLMD QD REYU]QLFL� LOL SUHNX LQHNWLUDZH
QD NDSLWDO RG VWUDQD QD DNFLRQHULWH�

63(&,-$/,=,5$1, ),1$16,6., ,167,78&,,

9R PLOLMDUGL '(0
��������

9NXSQD
DNWLYD

9NXSQR
NUHGLWL

Credit Local de France ����� �����

Caisse Francaise de Developement�&HQWUDOHQ )RQG ]D
(NRQRPVND 3RPR^�

����� ����

Credit d'Eqipement des Petits et Moyennes Enterprises:CEPME
�.RPSDQLL ]D ILQDQVLUDZH QD QDEDYND QD RSUHPD�

����� �����

Comtoir des Enterprenerus�'HORYQL IRQGRYL� ����� �����

Credit Foncier de France�)LQDQDVLVNL LQVWLWXFLL ]D
ILQDQVLUDZH QD QHGYLCQRVWL�

������ �����

Credit National�1DFLRQDOQL .UHGLWQL ,QVWLWXFLL� ����� ����

Marche a Terme des Instruments Financiers MATIF �3D]DU ]D
ILQDQVLVNL IMXaHUVL�

���� �

Societes des Bourses Francaises�%HU]DQWVNL ]GUXCHQLMD� ���� �
Societe de Credit pour le Developement des Departments
d'Outre-Mer:SOREDOM (.UHGLWQD NRPSDQLMD ]D UD]YRM QD
SUHNXRNHQDVNLWH UHJLRQL�

���� ����

Societe Francaise de Garatie des Financements des PME:
SOFARIS �)UDQFXVNL )RQG ]D 2VLJXUXYDZH QD
.DSLWDORW ]D PDOL L VUHGQL SUHWSULMDWLMD�

���� �

2VLJXULWHOQL NRPSDQLL

2VLJXULWHOQLWH NRPSDQLL VH SUHGPHW QD VXSHUYL]RUVNL QDG]RU RG VWUDQD
QD 'LUHNFLMDWD ]D RVLJXUXYDZH �NRMD H YR UDPNLWH QD 0LQLVWHUVWYRWR ]D
6WRSDQVWYR L 0LQLVWHUVWYRWR ]D )LQDQVLL� L VH SRG SRVHEQD UHJXODWLYD
VSHFLILaQD ]D LQGXVWULMDWD QD NRMD x SULSD_DDW� )LQDQVLVNLWH LQVWLWXFLL YR
)UDQFLMD IRUPLUDDW SRVHEHQ LQVWLWXFLRQDOHQ VHNWRU� NRM VH UD]OLNXYD RG
QHILQDQVLVNLWH LQVWLWXFLL� (GQD WUHWLQD RG SULKRGLWH YU] RVQRYD QD SUHPLL
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SURL]OHJXYDDW RG GHMQRVWLWH NDNR ^WR VH RVLJXUXYDZH QD CLYRW L DNXPXODFLMDWD
QD NDSLWDO�

1D NUDMRW QD ���� YR )UDQFLMD LPDOR ��� RVLJXULWHOQL NRPSDQLL NRL
GLUHNWQR ELOH SUHGPHW QD UHJXOLUDZH RG VWUDQD QD )UDQFXVNLRW 2VLJXULWHOHQ
.RG L ELOH RVQRYDQL NDNR MDYQL NRPSDQLL VR RJUDQLaHQD RGJRYRUQRVW �Societes
Anonymes� NRL SULSD_DDW QD MDYQLRW VHNWRU LOL PH^RYLWL NRPSDQLL� NRL UDERWDW
QD IUDQFXVNLRW SD]DU� ��� RG QLY YU^DW RS^WR RVLJXUXYDZH� ��� VSURYHGXYDDW
RVLJXUXYDZH QD CLYRW L GHORYQL DNWLYQRVWL RG REODVWD QD DNXPXODFLMDWD QD
NDSLWDORW� D �� NRPSDQLL HNVNOX]LYQR PRCDW GD YU^DW UDERWL RG REODVWD QD
UHRVLJXUXYDZHWR�

3RNUDM JROHPLRW EURM QD NRPSDQLL VR QH]QDaDMQD JROHPLQD� SRVWRMDW
QHNRONX JUXSL QD NRPSDQLL NRL VH RG PH_XQDURGHQ UDQJ L NRL GRPLQLUDDW QD
GRPD^QLRW SD]DU VRJODVQR QLYQDWD JROHPLQD� QD �� NRPDSQLL RWSD_D ��� RG
YNXSQRWR UDERWHZH YR REODVWD QD RS^WRWR RVLJXUXYDZH L �� NRPSDQLL QD NRL
RWSD_D RNROX ��� RG YNXSQRWR UDERWHZH YR REODVWD QD CLYRWQRWR RVLJXUXYDZH�
9RGHaNL RVLJXULWHOQL JUXSL YR )UDQFLMD� YNOXaXYDMNL JL L QDFLRQDOL]LUDQLWH
NRPSDQLL� VH Union des Assurances de Paris, Assurances Generales de France, Groupe des
Assurances NationalesL NRPSDQLL RG SULYDWQLRW VHNWRU NDNR ^WR VH Axa-Midi,
Victorie L GU�

, SRNUDM SUHGQRVWD QD ]DGROCLWHOQLWH REYUVNL �GDQRFLWH L SULGRQHVLWH
]D VRFLMDOQR RVLJXUXYDZH� YR ILQDQVLUDZHWR QD SHQ]LVNLWH IRQGRYL L
VLVWHPLWH QD VRFLMDOQR RVLJXUXYDZH� RVLJXULWHOQDWD LQGXVWULMD LJUD ]QDaDMQD
XORJD YR XSUDYXYDZHWR VR ]D^WHGLWH� 2YODVWHQL VR 2GGHO �� RG =DNRQRW ]D EDQNL
GD JL VSURYHGXYDDW VLWH YLGRYL QD EDQNDUVNL RSHUDFLL� RVLJXULWHOQLWH NRPSDQLL
SURILWLUDOH YR JROHPD PHUD RG Vv SRJROHPDWD SREDUXYDaND ]D SURGXNWLWH RG
REODVWLWH QD CLYRWQR RVLJXUXYDZH L SURGXNWL RG REODVWD QD RVLJXUXYDZHWR QD
DNXPXODFLMDWD QD NDSLWDORW� RG SRaHWRNRW QD ‘���WH JRGLQL WLH UD]YLYDDW HGHQ
SRJROHP GLYHU]LILFLUDQ REHP QD ILQDQVLVNL SURGXNWL� YRRELaDHQR NRPEL�
QLUDQL VR QDMUD]OLaQL GDQRaQL ROHVQXYDZD� 2YLH SURGXNWL LP NRQNXULUDDW LOL
JL QDGRSROQXYDW ^WHGQLWH SURGXNWL NRL VH QXGDW RG VWUDQD QD EDQNLWH� 3RVHEQR
YQLPDQLH VH GDYD QD FHUWLILNDWLWH ]D DNXPXODFLMD QD NDSLWDO �KDUWLL RG
YUHGQRVW NRL GRVWDVXYDDW YR URN RG � GR �� JRGLQL� ]D aLMD HPLVLMD L SODVPDQ VH
RYODVWHQL NRPSDQLLWH NRL VH ]DQLPDYDDW VR CLYRWQR RVLJXUXYDZH� 9NXSQL L]QRV
QD ]DSL^DQL FHUWLILNDWL RG RYDD NDWHJRULMD UDVWH PQRJX EUJX� 7DND QD NUDMRW QD
���� WLH L]QHVXYDOH ���� PLOMDUGL FRF�

8SUDYXYDZHWR VR JROHPD PDVD QD NDSLWDO� JHQHULUDQ VR VRRGYHWQD SRGHOED
QD UL]LNRW� H SUHGPHW QD UHJXODWRUQL UHVWULNFLL YR RGQRV QD VWUXNWXUDWD QD
QLYQLWH LQYHVWLFLL� RVLJXULWHOQDWD LQGXVWULMD H DNWLYHQ LQVWLWXFLRQDOHQ
LQYHVWLWRU QD SD]DULWH QD NDSLWDO� 3RUWIROLMDWD QD KDUWLL RG YUHGQRVW QD
RVLJXULWHOQLWH NRPSDQLL SUHWVWDYXYDDW SRYH`H RG ��� RG YNXSQLWH LQYHVWLFLL�
RGVQRVQR ��� PLOMDUGL DEM RG YNXSQR ��� PLOMDUGL DEM QD NUDMRW QD ����
JRGLQD� 1D RVLJXULWHOQLRW VHNWRU PX RWSD_DDW ����� RG NDSLWDOL]DFLMDWD QD
SD]DURW QD REYU]QLFL L ����� RG NDSLWDOL]DFLMDWD QD SD]DURW QD DNFLL�

)LQDQVLVNL SD]DUL

6OHGHMNL JL UHIRUPLWH YRYHGHQL YR ���� JRGLQD� NUDWNRURaQLRW SD]DU QD
SDUL H SRGHOHQ QD GYD GHOD� PH_XEDQNDUVNL SD]DU L SD]DU QD SDUL�
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0H_XEDQNDUVNLRW SD]DU QD NRM LPDDW SULVWDS VDPR NUHGLWQLWH
LQVWLWXFLL� H PHVWR NDGH ^WR VH RGYLYDDW RSHUDFLLWH QD UHILQDQVLUDZH SRPH_X
LQVWLWXFLLWH NRL LPDDW YL^RFL L RQLH LQVWLWXFLL NRL LPDDW QHGRVWDWRN QD
OLNYLGQL VUHGVWYD� Banque de FrancePRCH GD LQWHUYHQLUD QD RYRM SD]DU ]D GD JR
L]UDPQL VLVWHPRW SUHNX SRQXGD QD OLNYLGQL VUHGVWYD LOL SRYOHNXYDZH QD
OLNYLGQRVW ]D NUDWRN SHULRG ��� LOL �� aDVD��

9R VLWH VOXaDL� RSHUDFLLWH NRL VH L]YU^XYDDW QD PH_XEDQNDUVNLRW SD]DU
VH HYLGHQWLUDDW YR ELODQVLWH QD Banque de FrancêWR JR SUDYL RYRM SD]DU� SD]DU
QD SDUL QD FHQWUDOQDWD EDQND�

.DPDWQLWH VWDSNL NRL VH IRUPLUDDW QD NUDWNRURaQLRW SD]DU QD SDUL
YOLMDDW YU] RQLH SR NRL Banque de FranceJL VSURYHGXYD VYRLWH RILFLMDOQL
RSHUDFLL�

3D]DURW QD SDUL H RWYRUHQ ]D VLWH HNRQRPVNL DJHQWL� NDNR ILQDQVLVNL
WDND L QHILQDQVLVNL� SR SDW QD RSROQRPR^WHQL KROGLQ]L QD SUHQRVOLYL KDUWLL
RG YUHGQRVW VR NUDWRN URN QD GRVWDVXYDZH GR �� GHQD� 2YLH KDUWLL RG YUHGQRVW VH
HPLWXYDDW RG VWUDQD QD EDQNLWH �GHSR]LWQL FHUWLILNWL�� RG VWUDQD QD GUXJLWH
NUHGLWQL LQVWLWXFLL �PHQLFL QD ILQDQVLVNL LQVWLWXFLL L PHQLFL QD
ILQDQVLVNL NRPSDQLL�� RG VWUDQD QD NRPSDQLL �NRPHUFLMDOQL KDUWLL RG
YUHGQRVW� L RG VWUDQD QD GUCDYDWD �EODJDMQLaNL ]DSLVL�� 2YLH KDUWLL RG YUHGQRVW
QH NRWLUDDW QD SD]DURW QD KDUWLL RG YUHGQRVW� QR VR QLY VH WUJXYD over the counter
QD UHJXOLUDQLWH SD]DUL� 7LH ]DPHQLOH L]YHVHQ GHO RG RURaHQLWH GHSR]LWL
RYR]PRCXYDMNL LP QD QLYQLWH VRSVWYHQLFL GD REH]EHGDW GRSROQLWHOQD
OLNYLGQRVW SREU]R L SRHGQRVWDYQR SUHNX QLYQR SURGDYDZH� ,VNOXaRN
SUHWVWDYXYDDW EODJDMQLaNLWH ]DSLVL� NRL aHVWR VH HPLWXYDDW SR EDUDZH QD
LQYHVWLWRULWH ]D GD JL SRNULMDW REYUVNLWH NRL GRVWDVXYDDW�

'ROJRURaQLRW SD]DU QD SDUL LVWR WDND� H SRGHOHQ QD GYD GHOD� SD]DU QD
KDUWLL RG YUHGQRVW L SD]DU QD KLSRWHNL�

3D]DURW QD KDUWLL RG YUHGQRVW �LOL SD]DURW QD NDSLWDO� YR SRVOHGQDWD
GHNDGD EHOHCL VLOHQ SR UDVW NRM VH GROCL QD QHNRONX SRJRGQL IDNWRUL� 9R RYRM
SHULRG LPDOR JROHPD SREDUXYDaND QD NDSLWDO ]D ILQDQVLUDZH QD GHILFLWRW QD
GUCDYQLRW EX[HW �9ODGDWD VH MDYXYDOD NDNR QDMJROHP HPLWHQW QD REYU]QLFL��
9WRUR� SR]LWLYQRWR L FHORVQRWR ]JROHPXYDZH QD NDPDWQLWH VWDSNL MD
VWLPXOLUDOD SREDUXYDaNDWD ]D REYU]QLFL� GRGHND ]JROHPHQLWH SURILWL QD
SRJROHP GHO RG NRPSDQLLWH YR SRVOHGQLWH JRGLQL JR ROHVQLMD SODVPDQRW QD
DNFLRQHUVNLRW NDSLWDO� 1D NUDMRW� GDQRaQLWH RVORERGXYDZD JL SRWWLNQDOH NDNR
SUDYQLWH HQWLWHWL� WDND L IL]LaNLWH OLFD GD YORCXYDDW YR SRUWIROLMD QD KDUWLL
RG YUHGQRVW�

3D]DURW QD KLSRWHNL� NRL VH SRG VXSHUYL]RUVNL QDG]RU L H RUJDQL]LUDQ RG
VWUDQD QD Credit Foncier de France� H VR]GDGHQ YR ���� JRGLQD� 2VQRYQDWD FHO QD RYRM
SD]DU H GD MD SURGROCL GRVWDVDQRVWD L GD MD QDPDOL FHQDWD QD ILQDQVLUDZHWR
SUHNX WUJXYDZH VR KLSRWHNDUQLWH SREDUXYDZD SRG RGUHGHQL XVORYL GDGHQL RG
VWUDQD QD NUHGLWRULWH� 2EHPRW QD UHILQDQVLUDZH NRM VH RVWYDUXYD SUHNX RYRM
SD]DU VH QDPDOXYD RG ���� JRGLQD L QHJRYDWD XORJD H PDUJLQDOQD�

.UHGLWQLWH LQVWLWXFLL PRCDW GD SURGDYDDW SREDUXYDZD� SRVHEQR
VWDQEHQL NUHGLWL� SRG WHKQLNDWD SR]QDWD NDNR securtization� NRMD QHRGDPQD EH^H
YRVSRVWDYHQD YR )UDQFLMD�
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9DCQR H GD VH QRWLUD UDVWHaNDWD XORJD QD KDUWLLWH RG YUHGQRVW
�LQVWUXPHQWL QD SD]DURW QD SDUL L SD]DUQLWH KDUWLL RG YUHGQRVW� RG
QHILQDQVLVNLWH DJHQWL SUHNX SUH]HPDZH QD NROHNWLYQL LQYHVWLFLL YR
WUDQVIHUDELOQL KDUWLL RG YUHGQRVW� 2YLH RUJDQL]DFLL PRPHQWDOQR LJUDDW
NOXaQD XORJD YR UD]YRMRW QD SD]DURW QD SDUL L SD]DURW QD NDSLWDO �RVREHQR
SD]DURW QD REYU]QLFL�� 3UH]HPDZDWD QD NROHNWLYQL LQYHVWLFLL YR
WUDQVIHUDELOQL KDUWLL RG YUHGQRVW JL QDGPLQXYD WUDGLFLRQDOQLWH
LQVWLWXFLRQDOQL LQYHVWLWRUL �RVLJXULWHOQL NRPSDQLL L SHQ]LVNL IRQGRYL� L QD
QLY VH GROCL RVWULRW UDVWHC QD RSHUDFLLWH QD UHRWNXS� NRL QXGDW SULQRV NRM H
EOLVNX GR SD]DUQLWH VWDSNL SUL RVWYDUXYDZH QD YLVRNR QLYR QD OLNYLGQRVW�

0RGHUQL]DFLMDWD QD ILQDQVLVNLWH SD]DUL H VSURYHGHQD VR FHO GHOXPQR GD
VH SULYOHaDW LQYHVWLWRULWH SUHNX SRQXGD QD JROHP REHP QD LQVWUXPHQWL NRL JL
SRNULYDDW VLWH GRVSHDQRVWL RG NUDWNRURaQL GR GROJRURaQL L SUHNX
REH]EHGXYDZH QD ]DGRYROLWHOQR QLYR QD OLNYLGQRVW QL] VHNXQDUQLRW SD]DU
GHOXPQR GD VH ROHVQL WUDQVPLVLMDWD QD NUDWNRURaQLWH NDPDWQL VWDSNL YR
GROJRURaQL�

3RORCED QD GHSR]LWRULWH

6LWH )UDQFXVNL NUHGLWQL LQVWLWXFLL PRUD GD VH XVRJODVDW VR SUDYLODWD
SXEOLNXYDQL RG VWUDQD QD CRBF YR -XOL ���� YR NRQWHNVW QD SULPHQDWD QD
'LUHNWLYDWD QD (YURSVNDWD 8QLMD NRMD VH RGQHVXYD QD REYUVNDWD VLWH (YURSVNL
NUHGLWQL LQVWLWXFLL GD LPDDW VLVWHPL ]D RVLJXUXYDZH QD GHSR]LWL� NRL VH YR
PRCQRVW GD JDUDQWLUDDW PLQLPXP ������ Huro QDGRPHVW QD GHSR]LWRULWH� 9R
VOXaDM QD SURSD_DZH QD EDQNDWD� NRQIRUPQRVWD QD VLVWHPLWH ]D RVLJXUXYDZH QD
GHSR]LWLWH QD VLWH NUHGLWQL LQVWLWXFLL YR )UDQFLMD VR EDUDZDWD QD (YURSVNDWD
8QLMD VH RGREUHQL RG VWUDQD QD &HQWUDOQDWD EDQND YR MXOL ���� JRGLQD�
,QYHVWLFLRQLWH NRPSDQLL WUHED GD JL SULPHQDW VLVWHPLWH ]D JDUDQWLUDZH QD
LQYHVWLFLLWH SUHG ���������� JRGLQD� 9R PRPHQWRW QH SRVWRMDW VLVWHPL ]D
RVLJXUXYDZH QD *UDGVNLWH �PXQLFLSDOQL� NUHGLWQL LQVWLWXFLL�

(GQD RG QDMYDCQLWH RGUHGEL YR )UDQFXVNLRW ]DNRQ ]D ]D^WLWD QD
GHSR]LWRULWH H VRGUCDQD YR aOHQ ��� 6SRUHG RYRM aOHQ�

3UL SRMDYD QD XVORYL� YR NRL H ]DJUR]HQD VLJXUQRVWD QD GHSR]LWLWH
VRJODVQR VLWXDFLMDWD QD NUHGLWQDWD LQVWLWXFLMD� *XYHUQHURW QD %DQNDWD QD
)UDQFLMD LPD RYODVWXYDZH GD JL SRYLND DNFLRQHULWH L aOHQRYLWH QD
LQVWLWXFLLWH GD REH]EHGDW SRWUHEQD SRGGU^ND�

*XYHUQHURW QD %DQNDWD QD )UDQFLMD PRCH GD REH]EHGL SRPR^ ]D VLWH
NUHGLWQL LQVWLWXFLL NDNR JUXSD YR SRJOHG QD SUH]HPDZH QD PHUNL SRWUHEQL ]D
]D^WLWD QD GHSR]LWRULWH L WUHWLWH VWUDQL� ]D GD VH REH]EHGL IXQNFLRQLUDZH QD
EDQNDUVNLRW VLVWHP L ]D^WLWD QD XJOHGRW QD ILQDQVLVNLWH FHQWUL�

&HOWD QD RYRM aOHQ H GD JR VSUHaL NRODSVRW QD EDQNLWH L WRM GD ELGH VWDYHQ
YR VLOD RGQRVQR SULPHQHW NRJD `H QDVWDQDW SUHGXVORYL ]D SURSD_DZH QD RGUHGHQD
EDQND�

7UHED GD VH QRWLUD GHND� GRGHND *XYHUQHURW PRCH MDYQR GD VSURYHGXYD
SULWLVRN YU] DNFLRQHULWH� QR VHSDN QH SRVWRL SUDYHQ SULWVRN YU] QLY ]D
REH]EHGXYDZH QD GRSROQLWHOQL IRQGRYL�
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9WRULRW GHO RG aOHQ �� QH VSHFLILFLUD PRQHWDUQL OLPLWL NRL VH
RGQHVXYDDW QD VWHSHQRW QD SRGGU^ND GR NRM %DQNDWD QD )UDQFLMD `H EDUD
NUHGLWQLWH LQVWLWXFLL GD JL REH]EHGDW� 3RWHQFLMDOQLWH L]YRUL QD SRGGU^ND VH
EURMQL� ELGHMNL aOHQRW �� SULGRQHVXYD ]D NRRSHUDFLMD QD VLWH NUHGLWQL
LQVWLWXFLL�

*DUDQFLL QD GHSR]LWLWH

2YRM VLVWHP EH^H YRYHGHQ VR 6WDWXWRW RG �� MDQXDUL ���� JRG� 3ULPHQDWD
QD RYRM VLVWHP� XSUDYXYDQ RG VWUDQD QD Association Francaise des BanquesVH
UD]OLNXYD RG VLVWHPLWH VR]GDGHQL ]D NRRSHUDWLYQLWH VLVWHPL� NRL VH SRG
VXSHUYL]RUVNL QDG]RU QD organes centraux� *ODYQDWD UD]OLND YR VLVWHPLWH ]D
JDUDQWLUDZH QD GHSR]LWLH H GHND WLH VH NRULVWDW SRVOH SURSD_DZH QD EDQNLWH
�LDNR� YR LVNOXaLWHOQL VOXaDL� VH SULPHQXYDDW L NDNR SUHYHQWLYD�� 6LVWHPRW
QDVWRMXYD GD JL ]D^WLWL GHSR]LWRULWH GLUHNWQR� YR UDPNLWH QD RGUHGHQL OLPLWL�
3RVWRMDW VOHGQLWH SUDYLOD�

.RPSHQ]DFLMD QD GHSR]LWRULWH� 6LVWHPRW JL QDGRPHVWXYD GHSR]LWLWH YR IUDQFL
GR DEM ������� SR GHSR]LWRU� ,VNOXaHQL VH DQRQLPQLWH GHSR]LWL� GHSR]LWLWH QD
GUCDYDWD� PH_XEDQNDUVNLWH GHSR]LWL L GHSR]LWLWH RG RVWDQDWLWH ILQDQVLVNL
LQVWLWXFLL�

%DQNL YNOXaHQL YR VLVWHPRW� 6LVWHPRW VH SULPHQXYD QD EDQNLWH NRL VH aOHQNL QD
Association Francaise des BanquesL QD ILOLMDOLWH QD VWUDQVNLWH EDQNL NRL UDERWDW
YR )UDQFLMD GRNRONX EDQNDWD RVQRYDa QH H UHJLVWULUDQD YR (YURSVNDWD 8QLMD�
)LOLMDOLWH QD )UDQFXVNLWH EDQNL YR VWUDQVWYR VH LVNOXaHQL�

3ULGRQHVL QD EDQNLWH� 2YRM VLVWHP QH H ED]LUDQ YU] VLVWHP QD UHJXODUQL SUHPLL
YR IRQG WXNX YU] VLVWHP QD SURIHVLRQDOQD VROLGDUQRVW� Association Francaise des
BanquesLPD SUDYR GD EDUD RG VLWH ��� VYRL aOHQRYL GD SDUWLFLSLUDDW YR
VHUYLVLUDZHWR REYUVNLWH SR GHSR]LWLWH�

1LYRWR QD SDUWFLSDFLMD ]D VHNRMD EDQND H GHWHUPLQLUDQR RG GYD
IDNWRUD��� L]QRVRW QD GHSR]LWL L NUHGLWL YR IUDQFL �YDULMDELOHQ GHO RG
SULGRQHVRW�� �� aOHQVWYRWR QD EDQNLWH YR JROHPLWH EDQNDUVNL JUXSDFLL
�NRQVROLGLUDQLWH ILOLMDOL QH VH REYU]DQL GD XSOD`DDW SUHPLL NDNR GRGDWRN QD
SUHPLLWH QD RVQRYDaRW�

9NXSQLWH JRGL^QL SUHPLL QD VLWH aOHQNL QD Association Francaise des
Banques e �����RG YNXSQLWH GHSR]LWL� QR QH PRCH GD QDGPLQH ��� PLOLRQL DEM�
9R VOXaDL NRJD L]QRVRW QD L]JXEHQLWH GHSR]LWL H SRJROHP RG ��� PLOLRQL DEM�
VLVWHPRW RYR]PRCXYD Association Francaise des BanquesGD EDUD RG EDQNLWH aOHQNL
GD JR QDGRPHVWDW WRM L]QRV�

,QWHUYHQFLL ]D VPHWND QD NUHGLWQLWH LQVWLWXFLL

.RRSHUDWLYQL EDQNL� ]DHGQR VR >WHGQLWH EDQNL L Credit Immobilier de
France JL ]D^WLWXYDW VYRLWH GHSR]LWRUL SUHNX a priori PHKDQL]PL NRL
REH]EHGXYDDW RSVWDQRN QD RYLH NUHGLWQL LQVWLWXFLL L NDNR UH]XOWDW QD WRD L
]D^WLWD QD ]D^WHGLWH QD GHSR]LWRULWH� 2YD H RSUDYGDQR VR IDNWRW GHND WDNYLWH
EDQNDUVNL JUXSDFLL VH NRRUGLQLUDQL RG VWUDQD QD FHQWUDOQL WHOD� aLL
RYODVWXYDZD VH GHILQLUDQL YR aOHQRYLWH �� L �� RG =DNRQRW ]D EDQNL QD
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)UDQFLMD� 6SRUHG RYRM =DNRQ� FHQWUDOQLWH WHOD PRUD GD JDUDQWLUDDW ]D
OLNYLGQRVWD L VROYHQWQRVWD QD VLWH LQVWLWXFLL DILOLUDQL NRQ QLY� .DNR
UH]XOWDW QD WRD� GHSR]LWRULWH YR RYLH LQVWLWXFLL VH LQGLUHNWQR ]D^WLWHQL�
2YLH ]D^WLWQL VLVWHPL VH SRNDCDOH NDNR HILNDVQL L QH VH SR]QDWL VOXaDL QD
EDQNURWVWYD NDM RYLH NDWHJRULL QD EDQNL� 2YRM SULQFLS H SUL]QDW RG VWUDQD QD
European CommissionNDNR YDOLGHQ VLVWHP ]D RVLJXUXYDZH QD GHSR]LWLWH

6LVWHPL ]D RVLJXUXYDZH QD GHSR]LWLWH NDM =DHGQLaNLWH LOL .RRSHUDWLYQL
EDQNL

D�  Groupe Banques Popularies

=DHGQLaNLWH *DUDQWQL )RQGRYL QD VLVWHPRW �Fonds Coiiectif de Garantie� VH
GRVWDSQL ]D GD t SRPRJQDW QD Chambre Syndicale des banques Popularies�FHQWUDOQR
WHOR� ]D LVSROQXYDZH QD REYUVNLWH ]D JDUDQFLMD QD OLNYLGQRVWD L VROYHQWQRVWD
QD VLWH LQVWLWXFLL YR UDPNLWH QD JUXSDFLMDWD� =D VLWH Banques Popularies�
JRGL^QLWH SUHPLL NRQ IRQGRW VH ]DGROCLWHOQL�

E�  Credit Agricole
 
 Credit AgricoleQH XSOD`DDW SUHPLL QD UHJXODUQD RVQRYD YR YQDWUH^QLWH
IRQGRYL ]D RVLJXUXYDZH� QR LPDDW SRWSL^DQR JDUDQFLL GR YLVLQDWD QD YUHGQRVWD
QD QLYQLRW DNFLRQHUVNL NDSLWDO �7,(5 � NDSLWDO� GD JR SRGGUCXYDDW CNCA YR
QHJRYDWD XORJD GHILQLUDQD VR =DNRQRW ]D EDQNL RG ���� L GD JDUDQWLUDDW ]D
VROYHQWQRVWD L OLNYLGQRVWD QD Credit AgricoleVSUHPD WUHWL VWUDQNL�
 
F�  Credit Mutuel i Credi Mutuel Agricole et Rural
 

 Confederation Nationale de Credit Mutuel (CNCM� H RGJRYRUQD ]D
VXSHUYL]RUVNL QDG]RU QD RYLH HQWLWHWL� VR WHNRW QD JRGLQLWH RYD WHOR MD SUH]HOR
L XORJD QD RVLJXULWHO QD GHSR]LWLWH L JDUDQW ]D aOHQRYLWH NRL VH OLaQR
RGJRYRUQL ]D QLYQLWH REYUVNL NRQ GUX^WYRWR� 6R FHO GD LP VH SRPRJQH QD
GUX^WYDWD NRL VH VRRaXYDDW VR SRWH^NRWLL� ELOH SRGJRWYHQL VRRGYHWQL
UHJLRQDOQL L QDFLRQDOQL SURFHGXUL�

 
 1D UHJLRQDOQR QLYR� 3RVWRMDW QDMUD]OLaQL VROLGDUQL PHKDQL]PL� 1D

SULPHU� Caisses locales de Credit MutuelNRL VR]GDYDDW SURILW PRCDW GD XSOD`DDW
SUHPLL QD QLYQDWD UHJLRQDOQD IHGHUDFLMD� RYLH VUHGVWYD VH NRULVWDW ]D GD LP VH
SRPRJQH QD GUXJLWH GUX^WYD NRL VH VRRaXYDDW VR RGUHGHQL SRWH^NRWLL�

 
 1D QDFLRQDOQR QLYR� 6HNRH GUX^WYR XSOD`D SUHPLL YR L]QRV RG �� RG

VYRLWH YNXSQL GHSR]LWL YR QDFLRQDOQLRW IRQG QD VROLGDUQRVWD XSUDYXYDQ RG
VWUDQD QD CNCM. .DNR GRSROQLWHOQD SUXGHQWQD PHUND� GUX^WYDWD PRCDW GD
SULELUDDW GHSR]WL YR YNXSHQ L]QRV NRM QH H SRJROHP GYDHVHW SDWL RG QLYQLRW
VRSVWYHQ NDSLWDO
 
G�  Credit Cooperatif

CCCC,YR VYRMDWD XORJD NDNR FHQWUDOQR WHOR QD Credit CooperatifJUXSDWD�
JDUDQWLUD ]D VROYHQWQRVWD L OLNYLGQRVWD QD VLWH VYRL ILOLMDOL� 6R FHO GD VH
XVRJODVDW VR 'LUHNWLYDWD QD (YURSVNDWD 8QLMD ]D VLVWHPLWH ]D RVLJXUXYDZH QD
GHSR]LWLWH� IRUPDOQLWH JDUDQFLL SRPH_X aOHQRYLWH QD JUXSDFLMDWD VH LVWR WDND
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SULPHQHWL YR ����� 'R PRPHQWRW QH H SULPHQHW *DUDQWHQ )RQG NDM RYLH
LQVWLWXFLL�

2VLJXULWHOQL VLVWHPL NDM >WHGQLWH EDQNL

2YLH GUX^WYD VH QHSURILWQL NUHGLWQL LQVWLWXFLL UHJXOLUDQL VR
SULYDWQRWR SUDYR� 6R =DNRQRW RG ����������� >WHGQLWH EDQNL PRCDW QH VDPR GD
SULPDDW GHSR]LWL� WXNX L GD L]U^XYDDW EDQNDUVNL RSHUDFLL ]D VPHWND QD
SRHGLQFL L NRUSRUDFLL QDGYRU RG LQGXVWULVNLWH L NRPHUFLMDOQLWH GHMQRVWL NDNR
RVQRYQL GHMQRVWL� 3RVWRMDW WUL YLGD QD RVLJXUXYDZH QD GHSR]LWLWH RG VWUDQD QD
RVLJXULWHOQLWH IRQGRYL�

• 'UCDYDWD� SUHNX UH]HUYHQ IRQG XSUDYXYDQ RG Caisse des Depots et Consignations
(CDC), JDUDQWLUD GHSR]LWL YR Livret A L ��� RG GHSR]LWLWH YR LEP (Livertes d
Epargne Popularie)

• 'HSR]LWL YR CODEVI �LQGXVWULVNL LQYHVWLFLRQL VPHWNL� JDUDQWLUDQL RG
VWUDQD QD CDC

• 'HSR]LWL YR Livret B, CEP, CEL, PELNDNR L ��� RG GHSR]LWLWH YR CODEVI VH
JDUDQWLUDQL RG VWUDQD QD IRQGRW (Fonds Commun de Reserve et de Garantie-FCRG�
YRVSRVWDYHQ L XUDYXYDQ RG VWUDQD QD CENCEP� 1HJRYLRW SRaHWHQ NDSLWDO H ���
PLOLRQL DEM L H REH]EHGHQ RG VWUDQD QD CDC� 1DPHQDWD QD IRQGRW H GD GDGH
RVLJXUXYDZH QD EDQNLWH YR NUL]QL VLWXDFLL NRJD aOHQRYLWH QD RYLH
LQVWLWXFLL QHPD GD ELGDW YR PRCQRVW VDPLWH GD JL UD]UH^DW SUREOHPLWH�

 
 
 
 
 'DYNRY ,JRU
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)LQDQVLVNL�VLVWHP�QD�,WDOLMD
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)LQDQVLVNL�VLVWHP�QD�,WDOLMD

929('

2UJDQL]DFLRQDWD VWUXNWXUD QD EDQNLWH SUHWUSXYD ]QDaDMQD
UHRUJDQL]DFLMD NDNR VR QRYLRW =DNRQ ]D EDQNL RG ���� JRGLQD� WDND L VR
9ODGLQLRW 3ODQ ]D SULYDWL]DFLMD� 6R SUHaLVWHQLRW WHNVW RG RYRM ]DNRQ VH
RWIUODDW UD]OLNLWH SRPH_X EDQNLWH ]D NUDWNRURaQR� VUHGQRURaQR L GROJRURaQR
UDERWHZH� WDND ^WR VLWH LQVWLWXFLL NRL VH YNOXaHQL YR SURFHVRW QD SULELUDZH
GHSR]LWL L RGREUXYDZH QD NUHGLWL VH GHILQLUDDW NDNR EDQNL� 3RQDWDPX VR
SRVWHSHQRWR WUDQVIRUPLUDZH QD QDMJROHPLRW GHO RG LWDOLMDQVNLWH EDQNL YR
GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW� GLVWLQNFLMDWD YR NODVLILFLUDZHWR QD
EDQNLWH VH QDPDOXYD�

�� .ODVLILNDFLMD QD EDQNDUVNDWD LQGXVWULMD VSRUHG XaHVWYRWR QD EDQNLWH
QD SD]DURW

&HOWD QD QRYDWD OHJLVODWLYD H GD VH UHNODVLILFLUD EDQNDUVNDWD
LQGXVWULMD YR � SR^LURNL NDWHJRULL VSRUHG JROHPLQDWD L YDCQRVWD QD EDQNDWD�
QDPHVWR GRWRJD^QDWD SRGHOED VSRUHG IXQNFLMDWD L SUDYQLRW VWDWXV QD
LQVWLWXFLMDWD�

• SRJROHPL QDFLRQDOQL EDQNDUVNL JUXSL VR QDFLRQDOQD LOL LQWHUQDFLRQDOQD
EDQNDUVND PUHCD

• JROHPL UHJLRQDOQL EDQNL

• EDQNL VR VUHGHQ REHP

• PDOL� ORNDOQL EDQNL NRL UDERWDW QD SRWHVQL JHRJUDIVNL SD]DUL

• PLQRUQL EDQNL VR PDUJLQDOQR SULVXVWYR QD SD]DURW
 
 6R VRVWRMED QD ���������� JRGLQD� LWDOLMDQVNLRW EDQNDUVNL VLVWHP VH
VRVWRL RG �� EDQNDUVNL JUXSL L ��� SRHGLQHaQL EDQNL� %DQNDUVNLWH JUXSL VH
VRVWRMDW RG ��� EDQNL ���� RG QLY ,WDOLMDQVNL� L ��� RVWDQDWL NRPSDQLL�
9NXSQLRW EURM RG ���� UHJLVWULUDQL LWDOLMDQVNL EDQNL SUHWVWDYXYD SDG ]D ���
YR RGQRV QD ���� JRGLQD� VR RJOHG QD IDNWRW ^WR �� QRYL EDQNL VH RWYRUHQL� D ��
]DWYRUHQL GR NUDMRW QD ���� JRGLQD�
 
 %URM QD EDQNL %URM QD ILOLMDOL

  ����  ����  ����   ����  ����  ����
 %DQNL VR RJUDQ�RGJRY�
 ]D SULELUDZH QD NUDWN�
'HSR]LWL

 ���  ���  ���   ������  ������  ������

 %DQNL VR RJUDQ�RGJRY�
 ]D SULELUDZH QD VUHG� L
GROJ� 'HSR]LWL

 ��  ��  ��   ���  ���  ���

 .RRSHUDWLYQL EDQNL  ���  ���  ���   �����  �����  �����
 .RPXQDOQL EDQNL  ���  ���  ���   �����  �����  �����
 &HQWUDOQL
NUHG�LQVWLWXFLL

 �  �  �   �  ��  ��

 )LOLMDOL QD VWUDQVNL
EDQNL

 ��  ��  ��   ��  ��  ��

        

 9NXSQR  �����  �����  �����   ������  ������  ������
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 ,WDOLMDQVNLWH EDQNL PRCH GD SRVHGXYDDW W�Q� stockbroking subsidieri
�ILOLMDOL VR VWDWXV QD SUDYQL OLFD� L SUHNX QLY GD WUJXYDDW VR KDUWLL RG
YUHGQRVW� 9R ���� JRGLQD� XVYRHQD H OHJLVODWLYD VR NRMD VH SUHGYLGXYDDW UHIRUPL
QD ,WDOLMDQVNLRW SD]DU QD SDUL� YR NRMD VH YNOXaXYD ]DEUDQD QD LQVDMGHUVNR
GLOHUVWYR L ]DEUDQD QD SURWHNFLL QD SRHGLQFL SUL SULID`DZHWR QD QHNRMD
SRQXGD� 2VYHQ WRD� VHNRMD NRPSDQLMD ^WR VDND GD VH ]DQLPDYD VR EL]QLV VR KDUWLL
RG YUHGQRVW SRWUHEQR H GD RVQRYD SIM �Societa di Intermediazione Mobiliare��
=GUXCHQLH ]D SRVUHGXYDZH�
 
 �� %DQNL VR RJUDQLaHQD RGJRYRUQRVW
 
 3UHaLVWHQLRW WHNVW RG SRJRUHQDYHGHQLRW =DNRQ ]D EDQNL MD UHDILUPLUD
SUHWSULHPDaNDWD SULURGD QD EDQNLWH VR SRVWDYXYDZHWR QD RJUDQLaHQLWH
GUX^WYD NDNR VWDQGDUGQD OHJDOQD IRUPD� 3UHGYLGHQR H VR RYDD OHJDOQD IRUPD GD
ELGDW RSIDWHQL SRUDQH^QLWH EDQNL RG QDFLRQDOHQ LQWHUHV� SRUDQH^QLWH EDQNL
YR MDYQD VRSVWYHQRVW �public law banks�� ^WHGQLWH EDQNL �saving banks� L
RELaQLWH NUHGLWQL EDQNL�
 
 D� 'R ���� JRGLQD YR ,WDOLMD SRVWRMDW � EDQNL RG QDFLRQDOHQ LQWHUHV�
Credito Italiano (‘CI’), Banca Commerciale Italiana (‘BCI’) L Banca di Roma (‘BdR’)�
9R ���� JRGLQD Credito Italiano L Banca Commerciale Italiana VH SULYDWL]LUDQL� VR
WRD ^WR Credito Italiano VH SULSRL VR Credito Romagnolo YR GHNHPYUL ���� L VR WRD
VWDQD WUHWD QDMJROHPD LWDOLMDQVND EDQND VSRUHG L]QRVRW QD YNXSQDWD DNWLYD�
3RQDWDPX� YR ���� JRGLQD Credito Romagnolo VH VSRL VR X^WH HGQR SUDYQR OLFH YR
Emilia-Romagna, Carimonte L VHJD H SR]QDWD SRG LPHWR ‘Rolo banca 1473’. Banca di
Roma RWNDNR VH VSRL VR Cassa di Risparmio di Roma� MD SULSRL Banca Nazionale
dell’Agricoltura YR ���� JRGLQD L VR WRD MD ]DGUCD YWRUDWD SR]LFLMD YR ,WDOLMD�
 
 , SRNUDM WRD ^WR EDQNLWH RG QDFLRQDOHQ LQWHUHV EHD GUX^WYD VR
RJUDQLaHQ EURM QD DNFLL NRL NRWLUDDW QD EHU]DWD QD KDUWLL RG YUHGQRVW� QLYQLRW
QDMJROHP DNFLRQHU EH^H ,QVWLWXWRW ]D LQGXVWULVND UHNRQVWUXNFLMD (IRI��
GUCDYQD KROGLQJ NRPSDQLMD� VR ^WR RYLH EDQNL VH YEURMXYDW YR VIHUDWD QD
MDYQLRW VHNWRU� $NFLLWH QD RYLH EDQNL JODVDW QD LPH� QDVSURWL DNFLLWH QD
GRQRVLWHO NRL VH GR]YROHQL YR ,WDOLMD ]D MDYQLWH GUX^WYD� D VHNRM DNFLRQHU NRM
QH H CLWHO LOL UHJLVWULUDQR WHOR QD (8 QHPD JODVDaNL SUDYD� 2SHUDWLYQLWH
XVORYL ]D UDERWD VH XWYUGHQL RG 0LQLVWHUVWYRWR ]D )LQDQVLL LOL RG %DQNDWD QD
,WDOLMD� VR SUHWVHGDWHOVNL GHNUHW SURPRYLUDQ RG PLQLVWHURW QD WUH]RURW WLH VH
SUL]QDYDDW NDNR EDQNL RG QDFLRQDOHQ LQWHUHV� D %DQND QD ,WDOLMD JR RGREUXYD
LPHQXYDZHWR QD 8SUDYQLRW 2GERU L QLYQLRW VWDWXW� 6HNRMD L]PHQD L GRSROQD
SRGOHCL QD SUHWKRGQD VRJODVQRVW RG 0LQLVWHURW ]D ILQDQVLL SR L]YU^HQL
NRQVXOWLUDZD VR 0H_XPLQLVWHUVND NRPLVLMD ]D NUHGLWL L GHSR]LWL� D GHOHJDW RG
%DQND QD ,WDOLMD SULVXVWYXYD QD VRVWDQRFLWH QD 8SUDYQLRW 2GERU NDNR
RSVHUYHU VR RYODVWXYDZH GD LQWHUYHQLUD GRNRONX VPHWD GHND SUHGOR]LWH QH VH YR
VRJODVQRVW VR WHNRYQLRW ]DNRQ L UHJXODWLYD�
 
 E� 'R ���� JRGLQD YR ,WDOLMD SRVWRMDW � EDQNL YR MDYQD VRSVWYHQRVW�
Instituto Bancario San Paolo di Torino, Banca Nazionale del Lavoro, Monte dei
Paschi di Siena �036�� Banco di Napoli, Banco di Sicilia L Banco di Sardegna� 2G
���� JRGLQD VLWH RYLH LQVWLWXFLL VH NRQYHUWLUDQL YR GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW YU] RVQRYD QD Amato ]DNRQRW �MPS H SRVOHGQDWD WUDQVIRUPLUDQD
EDQND� YR $YJXVW ���� JRGLQD�� $NFLRQHUVNLRW NDSLWDO YR RYLH EDQNL VHX^WH VH
NRQWUROLUD RG GRWRJD^QLWH RVQRYDaL� PH_XWRD 9ODGDWD QXGL ILVNDOQD SUHGQRVW
SUL SURGDCED QD XGHOLWH QD EDQNLWH VR FHO GD VH SRWWLNQH DNFLRQHUVWYR SRPDOR
RG ��� YR WHNRW QD VOHGQLWH � JRGLQL� &HOWD H GD VH SUR^LUL DNFLRQHUVWYRWR YR
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EDQNLWH L LVWR WDND GD VH JHQHULUD GRYROQR NDSLWDO SRWUHEHQ ]D HNVSDQ]LMD QD
EDQNLWH� 3UL WUDQVIRUPLUDZHWR QD EDQNLWH YR GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW RVYHQ ���QDWD UHYDORUL]DFLMD QD RVQRYQLWH VUHGVWYD L QD
NDSLWDORW� GUCDYDWD QXGL L QDPDOXYDZH QD GDQRFLWH� 6R SUHR_DZHWR QD EDQNLWH
RG MDYQD VRSVWYHQRVW YR GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW VH VOXaXYDDW
UDGLNDOQL SURPHQL YR VWUXNWXUDWD QD SRJROHPLRW GHO RG QLY� YR VPLVOD QD
QDPDOXYDZH QD WUDGLFLRQDOQRWR YOLMDQLH QD MDYQLRW VHNWRU YU] RYLH EDQNL NRL
GRWRJD^ EHD RWYRUHQL YU] RVQRYD QD SROLWLaND SUHVLMD SUL LPHQXYDZHWR QD
UDNRYRGQLWH OLFD LOL SUL NUHLUDZHWR QD NUHGLWQDWD SROLWLND�
 
 Y� ^WHGQLWH EDQNL VH RVQRYDQL NDNR QHSURILWQL ]GUXCHQLMD SRG ]DNULOD
QD ]DNRQ GRQHVHQ YR ���� JRGLQD L QLYQD SULPDUQD FHO RG VHNRJD^ ELOD
SULELUDZH QD ^WHGQL YORJRYL L DGHNYDWQR SODVLUDZH QD LVWLWH� 1DMJROHPLRW
GHO RG ^WHGQLWH EDQNL LPDDW GR]YROD RG FHQWUDOQDWD EDQND ]D SUR^LUXYDZH QD
QLYQDWD DNWLYQRVW RG UDPNLWH QD QLYQDWD ORNDOQD WHULWRULMD YR QDFLRQDOQL L
SRQHNRJD^ PH_XQDURGQL UDPNL� 7UDGLFLRQDOQR� ^WHGQLWH EDQNL ELOH LOL
]GUXCHQLMD RVQRYDQL RG JUXSD LQGLYLGXL� LOL HGLQLFL IRUPLUDQL RG ]GUXCHQLMD
LOL KXPDQLWDUQL LQVWLWXFLL� 1R� VR Amato ]DNRQRW� �� ^WHGQL EDQNL VH
WUDQVIRUPLUDDW YR GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW VR ^WR ]GUXCHQLMDWD�
LOL HGLQLFLWH VWDQXYDDW KROGLQJ NRPSDQLL� 6OLaQR NDNR L NDM EDQNLWH YR MDYQD
VRSVWYHQRVW� VR NRQYHU]LMDWD YR GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW� ^WHGQLWH
EDQNL GRELYDDW PRCQRVW ]D UHYDORUL]LUDZH QD LPRWRW L NDSLWDORW� EH] GD VH
SUHGL]YLND SUL WRD GRGDWQD REYUVND ]D GDQRN� 6OLaQR QD EDQNLWH YR MDYQD
VRSVWYHQRVW� L ]D ^WHGQLWH EDQNL SRVWRMDW ILVNDOQL LQLFLMDWLYL ]D SURGDYDZH
QD QLYQLRW NDSLWDO GR SRaHWRNRW QD ���� JRGLQD�
 
 'XUL L SUHG QLYQRWR NRQYHUWLUDZH YR GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW� QHNRONX ^WHGQL EDQNL JR SURPHQLMD QLYQLRW VWDWXW ]D GD JR
SULODJRGDW NRQ SUR^LUHQLRW DVRUWLPDQ QD DNWLYQRVWL� QLYQLWH UDVWHaNL
SUHWSULHPDaNL FHOL L UHGXFLUDZHWR QD GRWRJD^ SRVWDYHQLWH OLPLWL QD QLYQRWR
UDERWHZH VR QLYQLWH VWDWXWL� VR ^WR WLH YVX^QRVW QXGDW LVW DVRUWLPDQ QD XVOXJL
NDNR L NRPHUFLMDOQLWH EDQNL� 6OHGHM`L JR YNXSQLRW WUHQG YR EDQNDUVNLRW
VHNWRU� SURILWDELOQRVWD NDM RYLH EDQNL GRELYD VH SRJROHPR ]QDaHZH� GHOXPQR
ELGHM`L ]DGUCDQDWD GRELYND RVWDQXYD JODYHQ L]YRU QD VYHC NDSLWDO NDM ^WHGQLWH
EDQNL� 2G QHRGDPQD� QHNRL ^WHGQL EDQNL JR RWYRULMD VYRMRW NDSLWDO NRQ MDYQRVWD
VR L]GDYDZHWR QD RELaQL DNFLL� VHUWLILNDWL ]D UHJLVWULUDZH QD XaHVWYD L
^WHGDaNL VHUWLILNDWL EH] SUDYR QD JODV�
 
 ,QWHUHVQD QRYLQD H IRUPLUDZHWR QD ]GUXCHQL EDQNDUVNL JUXSL PH_X
^WHGQLWH EDQNL� RVREHQR YR 7RVNDQD� SUL ^WR HGLQLFLWH RG NRL H NRQVWLWXLUDQR
HGQR SUDYQR OLFH Cassa di Risparmio di Firenze (‘CRF’) ]DHGQR VR HGLQLFLWH RG �
GUXJL ^WHGQL EDQNL RG 7RVNDQD IRUPLUDD ]DHGQLaND KROGLQJ NRPSDQLMD (Casse
Toscane) RILFLMDOQR SUL]QDWD NDNR EDQNDUVND JUXSD VR SUXGHQWQL FHOL�
SRVHGXYDQD SURSRUFLRQDOQR RG VSRPHQDWLWH HGLQLFL� 1DMJROHPLRW DNFLRQHU QD
RYDD EDQNDUVND JUXSD H Cassa di Risparmio di Firenze (‘CRF’�� Casse Toscane JR
GUCL PQR]LQVNLRW GHO YR VHNRMD RG LQNRUSRULUDQLWH ^WHGQL EDQNL� VR WRD ^WR
RGGHOQLWH HGLQLFL JR ]DGUCXYDDW QLYQLRW QHSRVUHGHQ GHO YR QLYQLWH EDQNL�
1HM]LQRWR UDERWHZH VH VYHGXYD QD LQWHJULUDZH QD SUHVPHWNLWH QD
LQNRUSRULUDQLWH EDQNL� D IDNWLaND SRGHOED H QDVWDQDWD HVHQWD ���� JRGLQD�
NDNR SRVOHGLFD QD VSURWLVWDYHQLWH VWUDWHJLL QD EDQNLWH aOHQNL� 2G 2NWRPYUL
����� Casse Toscane UDERWL NDNR KROGLQJ NRPSDQLMD VR QDPDOHQ EURM QD ^WHGQL
EDQNL� 6OLaQD JUXSDFLMD SRVWRL YR UHJLRQRW � Emilia-Romagna.
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 6R NRQYHUWLUDZHWR QD EDQNLWH YR GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW�
GHORW ]D GLYLGHQGD NRM ^WHGQLWH EDQNL JR SOD`DDW QD QLYQLWH VRSVWYHQL HGLQLFL�
]DGROCLWHOQR VH GHSRQLUD YR VSHFLMDOHQ IRQG� NRM VRRGYHWQR VH LVNRULVWL ]D
UHNDSLWDOL]LUDZH QD EDQNDWD�
 
 J� 2ELaQL NUHGLWQL EDQNL VH VLWH EDQNL NRL QH VSD_DDW QLWX YR HGQD GUXJD
SRVHEQD LQVWLWXFLRQDOQD JUXSD� NDNR L ILOLMDOLWH QD VWUDQVNLWH EDQNL�
7DEHODWD ^WR VOHGXYD JL QDYHGXYD ���WH QDMJROHPL GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW GR NUDMRW QD ���� JRGLQD L QLYQRWR XaHVWYR QD GRPD^QLRW SD]DU�
 
 
 7DEHOD EURM �
 .UDM QD ����  3RUDQH^QD  9NXSQD

DNWLYD
 .UHGLWL
YR

 3D]DUQR
XaHVWYR

 'HSR]LWL
YR

 3D]DUQR
XaHVWYR

 �NRQVROLGLUDQR�  NDWHJRULMD  YR PLO�
'(0

 0LO�'(0  �  PLO�'(0  �

 Instituto Bancario San
Paolo di Torino

 %DQND YR
MDYQD
VRSVWYHQRVW

 �������  ������  ����  �������  ����

 Cariplo  >WHGQD
EDQND

 �������  ������  ����  �������  ����

 Banca di Roma  EDQND RG
QDFLRQDOHQ
LQWHUHV

 �������  ������  ����  �������  ����

 Banca Nazionale del
Lavoro

 %DQND YR
MDYQD
VRSVWYHQRVW

 �������  ������  ����  �������  ����

 Banca Commerciale
Italiana

 EDQND RG
QDFLRQDOHQ
LQWHUHV

 �������  ������  ����  �������  ����

 Monte dei Paschi di Siena  %DQND YR
MDYQD
VRSVWYHQRVW

 �������  ������  ����  �������  ����

 Credito Italiano  EDQND RG
QDFLRQDOHQ
LQWHUHV

 �������  ������  ����  �������  ����

 Banco di Napoli  %DQND YR
MDYQD
VRSVWYHQRVW

 �������  ������  ����  ������  ����

 Banca CRT  >WHGQD
EDQND

 ������  ������  ����  ������  ����

 Banco Ambrosiano
Veneto

 RELaQD
EDQND

 ������  ������  ����  ������  ����

 Banco di Sicilia  %DQND YR
MDYQD
VRSVWYHQRVW

 ������  ������  ����  ������  ����

 Banca Nazionale
dell’Agricultura

 RELaQD  ������  ������  ����  ������  ����

 Cariverona  >WHGQD
EDQND

 ������  ������  ����  ������  ����

 Credito Romagnolo  RELaQD  ������  ������  ����  ������  ����
 
 
 
 �� .RRSHUDWLYQL EDQNL
 
 
 .RRSHUDWLYQLWH EDQNL VH NRRSHUDWLYQL GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW� NRL VH UD]OLNXYDDW RG RELaQLWH ]GUXCHQLMD NRL ]DGUCDOH L]YHVQL
NDUDNWHULVWLNL QD RUWDaNL GUX^WYD� ,VWRULVNL� NRRSHUDWLYQLWH EDQNL VH
RVQRYDQL ]D RSVOXCXYDZH QD PDO EURM QD ^WHGDaL L ]D RGREUXYDZH QD NUHGLWL QD
PDOL ILUPL� SUL ^WR VHNRMD EDQND UDERWL YR UDPNLWH QD VWULNWQR GHILQLUDQD
WHULWRULMDOQD ]RQD� 9R SRVOHGQLWH QHNRONX JRGLQL� UDVWH EURMRW QD VSRMXYDZD
PH_X NRRSHUDWLYQLWH EDQNL ^WR GRYHGXYD GR HNVSDQ]LMD QD QLYQDWD PUHCD L
SRJROHPLWH NRRSHUDWLYQL EDQNL YR UDPNLWH QD VYRMDWD NOLHQWHOD UDERWDW L VR
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SRNUXSQL RUJDQL]DFLL� 'R NUDMRW QD ���� JRGLQD� SRVWRMDW �� NRRSHUDWLYQL EDQNL
VR ���� ILOLMDOL YR ,WDOLMD� 1DMJROHPLWH � VH VOHGQLYH�
 
 7DEHOD EURM �
 .UDM QD ���� JRG�  6WDWXV  9NXSQD

DNWLYD
  .UHGLWL  8aHVWYR QD

QDF�SD]DU
  'HSR]LWL

YR
 8aHVWYR

QD
QDF�SD]DU

 �NRQVROLGLUDQR�   9R PLO
'(0

  9R PLO
'(0

 �   PLO�'(0  �

 Banca Popolare
di Novara*

 .RRSHUDWLYQD
EDQND

 ������   ������  ����   ������  ����

 Banca Popolare
di Milano*

 .RRSHUDWLYQD
EDQND

 ������   ������  ����   ������  ����

 Banca Popolare
di Bergamo-
Credito Varesino*

 .RRSHUDWLYQD
EDQND

 ������   ������  ����   ������  ����

 Banca Popolare
di Verona

 .RRSHUDWLYQD
EDQND

 ������   ������  ����   ������  ����

 Banca Popolare
dell’Emilia
Romagna

 .RRSHUDWLYQD
EDQND

 ������   �����  ����   ������  ����

 
 
 *ODYQL NDUDNWHULVWLNL QD NRRSHUDWLYQLWH EDQNL VH VOHGQLWH�
 
• 1HWR GRELYNDWD ^WR RVWDQXYD SR L]GYRMXYDZHWR QD ]DGROCLWHOQDWD UH]HUYD

�QDMPDONX ����� L RWNDNR `H VH GLVWULEXLUD QD GHO �XWYUGHQ VR VWDWXWRW QD
EDQNDWD� ]D UH]HUYHQ IRQG L GHO ]D DNFLRQHULWH� SUHGYLGHQR H GD VH
XSRWUHEXYD YR KXPDQLWDUQL FHOL�

 
 
• *HQHUDOQR� QDMJROHPLWH DNFLRQHUL QD NRRSHUDWLYQLWH EDQNL VH QLYQLWH

YUDERWHQL� GLUHNWRUL L SRJROHPLRW GHO RG QLYQLWH GHSR]LWRUL� ELOR
LQGLYLGXL LOL ]GUXCHQL WHOD� L SRNUDM WRD ^WR VR QHRGDPQH^QRWR
UHODNVLUDZH QD DNFLRQHUVNLWH SUDYLOD H YHURMDWQR GHND `H VH SUHGL]YLND
]JROHPXYDZH QD QDGYRUH^QLRW LQWHUHV� D ]D QRYLWH YORCXYDaL SRYH`H QH H
SRWUHEQR GRELYDZH QD SUHWKRGQD VRJODVQRVW RG EDQNDWD YR NRMD VH LQYHVWLUD�
LDNR EDQNDWD VHX^WH LPD XOWLPDWLYQR SUDYR GD QH GR]YROL RGGHOHQ YORCXYDa
GD LQYHVWLUD YR QHD� %DQNLWH NRL NRWLUDDW QD W�Q� SD]DU SUHNX ^DOWHU
�NXSRSURGDCED QD YUHGQRVQL KDUWLL YR EDQND� PRUD GD REH]EHGDW L]GDYDZH QD
RELaQL DNFLL ]D QRYLWH aOHQRYL�

 
 
• 1LWX HGHQ DNFLRQHU QH PRCH GD LPD SRYH`H RG ���� RG DNFLRQHUVNLRW

NDSLWDO VR LVNOXaRN QD LQYHVWLFLRQLWH NRPSDQLL NDGH ^WR OLPLWLWH VH
SRVWDYHQL RG QLYQL SRVHEQL UHJXODWLYQL WHOD� 0RUD GD LPD PLQLPXP ���
DNFLRQHUL YR VHNRH YUHPH� YR VSURWLYQR EDQNDWD `H RWLGH YR OLNYLGDFLMD�

 
 
• 6HNRM SRHGLQHaHQ DNFLRQHU LPD SUDYR VDPR QD HGHQ JODV EH] RJOHG QD EURMRW

QD DNFLL ^WR JL SRVHGXYD�
 
 
• 8SUDYQLRW 2GERU L 9QDWUH^QDWD .RQWUROD VH LPHQXYDDW RG VWUDQD QD

DNFLRQHULWH�
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 0RPHQWDOQR NRRSHUDWLYQLWH EDQNL VH RYODVWHQL RG VWUDQD QD %DQNDWD QD
,WDOLMD GD VH WUDQVIRUPLUDDW YR GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW L GD VH
VSRMDW GRNRONX QLYQRWR VSRMXYDZH ELGH RG LQWHUHV QD GRYHULWHOLWH LOL GRNRONX
WRD VSRMXYDZH JR ]DMDNQH QLYQLRW NDSLWDO LOL YR VOXaDM NRJD WDNYLRW SRWHJ RGL
YR NRULVW QD SURFHVRW QD UDFLRQDOL]LUDZH QD EDQNDUVNLRW VLVWHP� .DNR L GD H�
VSRMXYDZHWR PRUD GD ELGH RGREUHQR RG PQR]LQVWYRWR DNFLRQHUL QD
NRRSHUDWLYQLWH EDQNL NRL VH VSRMXYDDW�
 
 
 �� ,QYHVWLFLRQL EDQNL
 
 3UHG VWDSXYDZH YR VLOD QD =DNRQRW ]D EDQNL �Testo Unico� RG ���� JRGLQD�
RYLH EDQNL VH UHJXOLUDDW VR QLYHQ VRSVWYHQ =DNRQ�=DNRQRW ]D UXUDOQL L
XPHWQLaNL EDQNL RG ���� JRGLQD� 1RYLRW ]DNRQ JL WUHWLUD RYLH EDQNL QD LVW
QDaLQ NDNR L VLWH GUXJL EDQNL� GR]YROXYDM`L LP YU^HZH QD VLWH EDQNDUVNL
DNWLYQRVWL� VH GRWRJD^ GRGHND WRD QH H YR VSURWLYQRVW VR QLYQLRW VWDWXW�
1DWDPX� VR QRYLRW ]DNRQ VH XNLQXYD RJUDQLaXYDZHWR QD aOHQVWYRWR NDM RYLH
EDQNL QD IDUPHUL L XPHWQLFL L LVWLRW VH SRWYUGXYD VR EUL^HZH QD WHUPLQLWH
“UXUDOQL’ L ‘XPHWQLaNL’ RG LPHWR QD RYDD NDWHJRULMD QD EDQNL� *ODYQDWD UD]OLND
SRPH_X RYLH EDQNL L RVWDQDWLWH EDQNL VH VRVWRL YR WRD ^WR LQYHVWLFLRQLWH
EDQNL PRUDDW �LPDDW REYUVND� GD RGREUXYDDW NUHGLWL YR JODYQR QD QLYQLWH
aOHQRYL� VR GUXJL ]ERURYL� QDMPDONX ��� RG RGREUHQLWH NUHGLWL QD JRGL^QR
QLYR PRUD GD VH SODVLUDDW QD aOHQRYLWH�
 
 1D NUDMRW QD ���� JRGLQD� SRVWRMDW ��� ]DHPQL EDQNL� ^WR SUHWVWDYXYD SDG
RG ��� VSRUHGHQR VR SUHWKRGQDWD JRGLQD� 0H_XWRD� EURMRW QD ILOLMDOLWH QD RYLH
EDQNL H ]JROHPHQ RG ���� YR ���� JRGLQD QD ���� YR ���� JRGLQD VR YNXSQR
DSURNVLPDWLYQR ������� aOHQRYL� LOL SURVHaQR SR ��� aOHQ YR HGQD LQYHVWLFLRQD
EDQND� , SRNUDM YDNYDWD FLIUD� QLYQRWR DJUHJDWQR XaHVWYR YR NUHGLWQDWD SRQXGD
VHNRJD^ ELOR L `H RVWDQH QD QLVNR QLYR �QD NUDMRW QD ���� JRGLQD�DJUHJDWQRWR
XaHVWYR QD RYLH EDQNL ELOR ���� ]D RGREUHQLWH NUHGLWL L ���� ]D SULEUDQLWH
GHSR]LWL��
 
 6RJODVQR =DNRQRW ]D EDQNL RG ���� JRGLQD� JODYQLWH NDUDNWHULVWLNL QD
LQYHVWLFLRQLWH EDQNL VH VOHGQLWH�
 
• ,QYHVWLFLRQLWH EDQNL PRCH GD VH RVQRYDDW NDNR ]GUXCHQLMD VR RJUDQLaHQD

RGJRYRUQRVW VR REYUVND GD VH NRQYHUWLUDDW YR GUX^WYD VR RJUDQLaHQD
RGJRYRUQRVW GR ���������� JRGLQD� =DNRQRW RG ���� JRGLQD MD RWIUOD LGHMDWD ]D
QHRJUDQLaHQD RGJRYRUQRVW L RGJRYRUQRVW QD aOHQRYLWH� ,QYHVWLFLRQLWH
EDQNL QH PRCH GD VH NRQYHUWLUDDW YR NRRSHUDWLYQL EDQNL� QR PRCH GD VH
VSRMDW VR GUXJD LQYHVWLFLRQD EDQND LOL VR NRRSHUDWLYQD EDQND LOL SDN VR
QHNRH GUX^WYR VR RJUDQLaHQD RGJRYRUQRVW�

 
 
• 6HNRM PRCH GD ELGH aOHQ �SUHWKRGQR aOHQRYLWH PRUDD GD ELGDW LOL IDUPHUL

LOL XPHWQLFL� VH GRGHND H UH]LGHQW� LPD VHGL^WH LOL UDERWL QDGYRU RG
WHULWRULMDWD YR NRMD UDERWL EDQNDWD� AOHQRYLWH QD RYLH EDQNL PRUD GD
]DGRYROXYDDW PRUDOQL NYDOLWHWL� .DNR L GD H� QXCHQ PLQLPXP H ���
DNFLRQHUL YR VHNRH YUHPH LOL EDQNDWD `H PRUD GD VH VSRL VR GUXJD
LQYHVWLFLRQD EDQND LOL GD VH VWDYL SRG OLNYLGDFLMD� 1LWX HGHQ SRHGLQHaHQ
DNFLRQHU QH PRCH GD SRVHGXYD SRYH`H RG �� PLOLRQL ,7/ RG YUHGQRVWD QD
DNFLRQHUVNLRW NDSLWDO� WDND ^WR PLQLPXP SRWUHEHQ NDSLWDO ]D RVQRYDZH QD
HGQD LQYHVWLFLRQD EDQND H �� PLOLRQL '(0 ������� PLOLRQL ,7/��
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• 1DMPDONX ��� RG JRGL^QDWD QHWR GRELYND VH DORFLUD YR ]DGROCLWHOQD

UH]HUYD� RGUHGHQ GHO RGL YR W�Q� ‘NRRSHUDWLYHQ IRQG’ ]D SRWWLNQXYDZH L
UD]YLYDZH QD ]GUXCXYDZDWD� 2VWDQDWDWD QHWR GRELYND �SR L]GYRMXYDZHWR QD
GHORW ]D ]DGROCLWHOQD UH]HUYD� GHO ]D UH]HUYQLRW IRQG XWYUGHQ VR VWDWXWRW
QD EDQNDWD L GHO ]D DNFLRQHULWH� VH NRULVWL YR KXPDQLWDUQL FHOL�

• 6HNRM SRHGLQHaHQ DNFLRQHU LPD SUDYR QD HGHQ JODV EH] RJOHG QD EURMRW QD
DNFLLWH ^WR JL SRVHGXYD�

 
 
• ,PHQXYDZHWR QD 8SUDYQLRW 2GERU L 9QDWUH^QDWD .RQWUROD H YR

GLVNUHFLRQR SUDYR QD DNFLRQHULWH�

1LYQDWD DNWLYQRVW H GHILQLUDQD VR SRVHEQR L]JRWYHQ SL^DQ PDWHULMDO QD
DVRFLMDFLMDFLMDWD NRM JR L]JRWYXYDDW L SR QHJR RGOXaXYDDW aOHQRYLWH QD
DVRFLMDFLMDWD� 1RYLRW ]DNRQ MD RWIUOD GRWRJD^QDWD REYUVND QD EDQNLWH VR
QHRJUDQLaHQD RGJRYRUQRVW ]D LQYHVWLUDZH QDMPDONX ��� RG QLYQLWH GHSR]LWL YR
KDUWLL RG YUHGQRVW QD GUCDYDWD� NDNR L REYUVNDWD QD EDQNLWH VR RJUDQLaHQD
RGJRYRUQRVW ]D LQYHVWLUDZH QDMPDONX ��� RG QLYQLWH GHSR]LWL YR KDUWLL RG
YUHGQRVW QD GUCDYDWD� 1DPHVWR WRD� QD LVW QDaLQ NDNR L VLWH GUXJL EDQNL� WLH
PRUD GD UDVSRODJDDW VR ]DGROCLWHOQD JRWRYLQVND UH]HUYD�

9R ���� JRGLQD� UXUDOQLWH EDQNL� SUHNX QLYQLRW &HQWUDOHQ ,QVWLWXW
�ICCREA�� RVQRYDDW FHQWUDOHQ JDUDQWHQ IRQG� YR NRM VHNRMD UXUDOQD EDQND
YORCXYD RGUHGHQ GHO� &HOWD QD RYRM IRQG H VR VREUDQLWH SDUL YR IRQGRW RG
RGGHOQLWH EDQNL�aOHQRYL GD LP VH SRPRJQH QD aOHQNLWH NRL VH QDR_DDW YR NUL]HQ
SHULRG ]DUDGL QLYQR SRYWRUQR SRVWDYXYDZH QD ]GUDYD RVQRYD� LDNR RVWDQXYD
RGJRYRUQRVWD ]D ILQDQVLVNDWD SR]LFLMD QD VHNRMD SRVHEQD EDQND QD QHM]LQLWH
aOHQRYL� ,QYHVWLFLRQLWH EDQNL QH XaHVWYXYDDW YR IRQGRW ]D RVLJXUXYDZH QD
^WHGQLWH YORJRYL IRUPLUDQ RG ,WDOLMDQVNDWD EDQNDUVND DVRFLMDFLMD �ABI�� aLL
^WR aOHQRYL VH VLWH EDQNL ^WR UDERWDW YR ,WDOLMD�

�� &HQWUDOQL NUHGLWQL LQVWLWXWL

&HQWUDOQLWH LQVWLWXWL UDERWDW YR LPH L ]D VPHWND QD EDQNDUVNLWH JUXSL�
QLYQL aOHQNL� NRL JR REH]EHGXYDDW QDMJROHPLRW GHO RG QLYQLWH GHSR]LWL� 1LYQD
SULPDUQD FHO H GD JL REH]EHGDW QLYQLWH aOHQRYL VR UD]OLaQL EDQNDUVNL XVOXJL�
SODVLUDZH QD YL^RNRW QD SDUL RG VYRLWH aOHQRYL LOL ]DGRYROXYDZH QD QLYQLWH
SRWUHEL ]D ILQDQVLUDZH� SRQXGD QD VHNWRUVNL PH_XEDQNDUVNL SD]DU� 7LH PRCDW
GD SRQXGDW SRVHEQD ILQDQVLVND SRPR^ QD QLYQLWH aOHQRYL L GD LP SRPRJDDW YR
NUL]QL SHULRGL� VR ^WR SUHYHQWLYQR YOLMDDW SUHG LQWHUYHQLUDZHWR RG VWUDQD QD
%DQND QD ,WDOLMD� 2VYHQ WRD� WLH JL NRRUGLQLUDDW DNWLYQRVWLWH QD aOHQNLWH
NDNR RG WHKQLaNL DVSHNW� WDND L RG DVSHNW QD SUHWVWDYXYDZH QD QLYQLWH YLGXYDZD
SUHG 0LQLVWHUVWYRWR ]D ILQDQVLL� 7LH REH]EHGXYDDW NOLULQ^NL XVOXJL QD
QLYQLWH aOHQNL L L]GDYDDW QLYQL VRSVWYHQL EDQNDUVNL PHQLFL� ,VWR WDND� LPDDW
VRYHWQLaND IXQNFLMD L RGREUXYDDW ILQDQVLVND� WHKQLaND L HNRQRPVND SRPR^ QD
QLYQLWH aOHQRYL�

&HQWUDOQLWH LQVWLWXWL QH VDPR ^WR JL SODVLUDDW VYRLWH SDUL QD VYRLWH
aOHQRYL� WXNX PRCDW GD JL YORCDW YR KDUWLL RG YUHGQRVW� NDNR MDYQL WDND L
SULYDWQL� NDNR L GD RGREUXYDDW GHORYQL NUHGLWL� 3RVOHGQRWR VH GRNDCD NDNR
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RVREHQR UHOHYDQWQR YR VOXaDMRW QD &HQWUDOQLRW ,QVWLWXW QD ^WHGQLWH EDQNL
�ICCRI�� 3UL NUDMRW QD VHGXPGHVHWWLWH JRGLQL RG RYRM YHN� ICCRI VH QDMGH YR
QH]DYLGQD SR]LFLMD ]DUDGL JROHPDWD L]ORCHQRVW NRQ SUREOHPDWLaQLRW S.I.R.
KHPLVNLRW NRQFHUQ Liquigas L JUXSDFLMDWD Caltagirone� 1HRSKRGQR EH^H EDQNLWH
aOHQNL GD YQHVDW VYHC NDSLWDO YR ICCRI ]D SRYWRUQR SRVWDYXYDZH QD LVWLRW QD
]GUDYD RVQRYD�

9OLMDQLHWR QD RYDD JUXSD LQVWLWXFLL YR EDQNDUVNLRW VHNWRU H PLQRUQR RG
DVSHNW QD QLYQDWD JROHPLQD ����� RG YNXSQDWD DNWLYD QD QLYR QD EDQNDUVNL
VLVWHP�� QR QLYQDWD YDCQRVW SURL]OHJXYD RG VSHFLILaQDWD XORJD ^WR MD LPDDW�
'R NUDMRW QD GHNHPYUL ���� JRGLQD SRVWRMDW � FHQWUDOQL LQVWLWXWL �VR YNXSQR �
ILOLMDOL��

�� .UHGLWQL EDQNL ]D VUHGQRURaQR L GROJRURaQR NUHGLWLUDZH �SRUDQH^QL
VSHFLMDOQL NUHGLWQL LQVWLWXWL�

6SHFLMDOQLWH NUHGLWQL LQVWLWXWL ELOH XVWDQRYL SUHNX NRL VH RGREUXYDOH
QDMJROHPLRW GHO RG GUCDYQLWH VXEYHQFLRQDOQL NUHGLWL ]D LQYHVWLUDZH YR
UHJLRQDOQL LOL LQGXVWULVNL SURHNWL RG SRVHEHQ QDFLRQDOHQ LQWHUHV� 6WDQXYDOR
]ERU ]D YODGLQL NUHGLWL� LOL SRaHVWR ]D VXEYHQFLRQLUDQL NDPDWQL VWDSNL�
6SHFLMDOQLWH NUHGLWQL LQVWLWXWL RGREUXYDDW KLSRWHNDUQL L ]HPMRGHOVNL
NUHGLWL� NDNR L NUHGLWL NDM QHNRONX SRPDONX ]QDaDMQL SRGUDaMD RG DVSHNW QD
YLVLQDWD QD RGREUHQLRW NUHGLW� QD SULPHU UXGDUVWYRWR� WXUL]PRW L
EURGRJUDGEDWD�

5HaLVL VLWH VSHFLMDOQL NUHGLWQL LQVWLWXWL VH WUDQVIRUPLUDDW YR
GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW �GR NUDMRW QD ���� JRGLQD SRVWRMDW ��
VSHFLMDOQL NUHGLWQL LQVWLWXWL� 6DPR HGHQ RG QLY� Istituto di credito sportivo JR
]DGUCD QHJRYLRW MDYHQ SUDYHQ VWDWXV�� RWNDNR YR ���� JRGLQD VR EDQNDUVNLRW
]DNRQ H RWVWUDQHWD SUDYQDWD UD]OLND PH_X EDQNLWH L VSHFLMDOQLWH NUHGLWQL
LQVWLWXWL� WDND ^WR L HGQLWH L GUXJLWH VH QDUHNXYDDW EDQNL� .DM SRYH`HWR RG QLY�
QDPDOHQLWH EDULHUL ]D VSHFLMDOL]DFLMD L ]JROHPHQDWD NRQNXUHQFLMD QD
VUHGQRURaQLRW L GROJRURaQLRW SD]DU `H GHOXYD NDNR LQLFLMDWLYD ]D QLYQR
VWUDWH^NR UDFLRQDOL]LUDZH L UHSR]LFLRQLUDZH� SRUDGL QLYQLRW QHGRVWLJ RG
PUHCD QD ILOLMDOL L ]DYLVQRVW RG WX_L EDQNDUVNL VUHGVWYD� NDNR L SRUDGL
RJUDQLaHQLWH GHORYQL PRCQRVWL� 2G GUXJD VWUDQD� VSHFLMDOQLWH NUHGLWQL
LQVWLWXWL VH X^WH LPDDW ]QDaDHQ SULGRQHV YR ,WDOLMDQVNDWD HNRQRPLMD� 5H^HQLH
^WR VH QXGL H LQWHJULUDZHWR QD VSHFLMDOQLWH NUHGLWQL LQVWLWXWL YR VNORS QD
RGUHGHQL EDQNDUVNL JUXSL� 9VX^QRVW� SRPH_X NUDMRW QD ���� JRGLQD L NUDMRW QD
���� JRGLQD EURMRW QD VSHFLMDOQLWH NUHGLWQL LQVWLWXWL SD_D RG �� QD �� NDNR
UH]XOWDW QD VSRMXYDZHWR VR GUXJL EDQNL NDNR L QD QLYQRWR PH_XVHEQR VSRMXYDZH�
1DG �� VSHFLMDOQL NUHGLWQL LQVWLWXWL VHJD VH SULSRHQL YR EDQNDUVND JUXSD� D
GUXJL �� VSHFLMDOQL NUHGLWQL LQVWLWXWL UDVSRODJDDW VR NDSLWDO aLL VRSVWYHQLFL
VH RGUHGHQ EURM QD EDQNL�

6SHFLMDOQLWH NUHGLWQL LQVWLWXWL ]DID`DDW ����� RG YNXSQDWD DNWLYD QD
QLYR QD EDQNDUVNL VLVWHP L ����� RG YNXSQR RGREUHQLWH NUHGLWL QD QLYR QD
EDQNDUVNL VLVWHP� 6SHFLMDOQLWH NUHGLWQL LQVWLWXWL VHJD VH NODVLILFLUDDW
VSRUHG PHVWRWR QD RGREUXYDZH QD NUHGLWRW�
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9LG QD LQVWLWXFLMD 9LG QD NUHGLWLUDZH

.UHGLWLUDZH QD LQGXVWULMD� NRPHUFLMD�
XPHWQRVW L ]DQDHWaLVND GHMQRVW � ,QGXVWU� NRPHUF� NUHGLWL

+LSRWHNDUQL NUHGLWQL LQVWLWXFLL� +LSRWHNDUQL L NRQVWUXNFLRQL NUHGLWL

5DERWL QD MDYQLRW VHNWRU� )LQDQVLUDZH QD MDYQL UDERWL�FLYLOQL
SURHNWL

=HPMRGHOVNL NUHGLWL� .UHGLWLUDZH QD ]HPMRGHOLHWR

'R VNRUR� VSHFLMDOQLWH NUHGLWQL LQVWLWXWL� YR QDMJROHP GHO EHD RVQRYDQL
RG EDQNL ]D NUDWNRURaQR NUHGLWLUDZH NRL YR VOXaDM QD SRJROHPD SREDUXYDaND QD
NUDWNRURaQL NUHGLWL� JR SUHQHVXYDDW VYRMRW GHO RG GHSR]LWLWH YR RYLH
LQVWLWXWL� =DNRQLWH XVYRHQL YR ���� L ���� JRGLQD� ]QDaLWHOQR JR SUR^LUXYDDW
DVRUWLPDQRW QD LQVWUXPHQWLWH ]D ILQDQVLUDZH NRL PRCDW GD JL NRULVWDW
VSHFLMDOQLWH NUHGLWQL LQVWLWXWL� 3ULYDWQLWH NUHGLWQL LQVWLWXWL NDNR QD
SULPHU Centrobanca, Interbanca, Efibanca L Mediobanca PRCDW GD L]GDYDDW
VHUWLILNDWL ]D GHSR]LWL L VHUWLILNDWL ]D ^WHGHZH� NDNR L RELaQL L
SULRULWHWQL DNFLL� 'UXJL LQGXVWULVNL L NRPHUFLMDOQL NUHGLWQL LQVWLWXWL� NDNR
QD SULPHU IMI L Crediop� RVREHQR JR NRULVWDW SD]DURW QD REYU]QLFL� YNOXaLWHOQR
L PH_XQDURGQLWH SD]DUL �YR VOXaDMRW QD IMI�� 6R WRD JROHPLWH LQGXVWULVNL L
NRPHUFLMDOQL LQVWLWXWL MD SUR^LULMD VYRMDWD NOLHQWHOD VR YNOXaXYDZH QD
SRNUXSQL SUHWSULMDWLMD L KROGLQJ NRPSDQLL�

'RVHJD QDMJROHP VSHFLMDOHQ NUHGLWHQ LQVWLWXW H IMI (Istituto Mobiliare
Italiano)� VR YNXSQD DNWLYD ]D ���� JRGLQD RG ������ PLOLRQL '(0 �������
PLOLMDUGL ,7/�� IMI H RVQRYDQ ]D ILQDQVLUDZH QD ,WDOLMDQVNDWD LQGXVWULMD QD
SRaHWRNRW QD VYHWVNDWD ILQDQVLVND NUL]D RG ���� JRGLQD� SR SDW QD VUHGQRURaQR
L GROJRURaQR NUHGLWLUDZH� NDNR L NDSLWDOQR YORCXYDZH� IMI H UHaLVL FHORVQR
SULYDWL]LUDQ YR WHNRW QD ���� JRGLQD �,WDOLMDQVNRWR 0LQLVWHUVWYR ]D
ILQDQVLL PRPHQWDOQR SRVHGXYD VDPR �� RG YNXSQLRW NDSLWDO�� D JROHP GHO RG
NDSLWDORW SULSD_D QD Cariplo ������ San Paolo ����� L MPS ������ 2VWDQDWLWH
DNFLL VH YR QDMJROHP GHO SRVHGXYDQL RG GUXJL EDQNL L RVLJXULWHOQL NRPSDQLL�
0RPHQWQR IMI QXGL SRYH`H ILQDQVLVNL DNWLYQRVWL� NDNR SUHNX PDWLaQDWD EDQND
WDND L SUHNX RSUHGHOHQ EURM QD VSHFLMDOL]LUDQL ILOLMDOL VR VWDWXV QD SUDYQR
OLFH �VXEVLGLHUL��

6SRUHG JROHPLQDWD� GUXJ VSHFLMDOHQ NUHGLWHQ LQVWLWXW SRVOH IMI� H
Mediobanca� aLMD YNXSQD DNWLYD L]QHVXYD ������ PLOLRQL '(0 ������� PLOLMDUGL
,7/� VR NUDMRW QD MXQL����� JRGLQD� Mediobanca� NRMD H NRQWUROLUDQD RG WUL
SRUDQH^QL EDQNL RG QDFLRQDOHQ LQWHUHV �CI, BCI L BdR� ]DHGQR VR RGUHGHQ EURM
QD LVWDNQDWL LQGXVWULVNL JUXSL� RGREUXYD VUHGQRURaQL L L]YR]QL NUHGLWL�

2VWDQDWLWH VSHFLMDOQL NUHGLWQL LQVWLWXWL YR VYRL UDPNL YNOXaXYDDW
YDCQL UHJLRQDOQL LQVWLWXWL NDNR QD SULPHU ISVEIMER �,QVWLWXW ]D UD]YRM QD
MXJRLVWRaQD ,WDOLMD �NRM VWDQD GHO RG Banco di Napoli NRJD ,WDOLMDQVNRWR
0LQLVWHUVWYR ]D ILQDQVLL JL SUHQHVH QHJRYLWH DNFLL na Banco di Napoli� NDNR
GHO RG SODQRW ]D UHNDSLWDOL]DFLMD� L IRFIS �5HJLRQDOHQ LQVWLWXW ]D
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ILQDQVLUDZH QD 6LFLOLMDQVNDWD LQGXVWULMD �VHJD H GHO RG Banco di Sicilia� 6LWH �
LQVWLWXFLL UDERWDW VR $JHQFLMDWD �Agenzia per la Promozione dello Sviluppo nel
Mezzogiorno�L VH ILQDQVLUDDW RG 9ODGDWD�

6,67(0 =$ '(32=,712 26,*8589$:(

)RQG ]D ]D^WLWD QD GHSR]LWLWH

)RQGRW ]D ]D^WLWD QD GHSR]LWLWH IXQNFLRQLUD YR ,WDOLMD RG ���� JRGLQD�
SRG ]D^WLWD QD ,WDOLMDQVNDWD EDQNDUVND DVRFLMDFLMD L %DQND QD ,WDOLMD� 7RM LPD
VWDWXV QD NRQ]RUFLXP QD EDQNL NDGH ^WR VH VRVWDQXYDDW EDQNLWH aOHQNL� VR
XSUDYHQ RGERU L L]YU^QD NRPLVLMD� 3UHWVWDYQLN QD %DQND QD ,WDOLMD L �
YQDWUH^QL UHYL]RUL XaHVWYXYDDW QD VRVWDQRFLWH QD XSUDYQLRW RGERU L
L]YU^QDWD NRPLVLMD� .RQ]RUFLXPRW REH]EHGXYD VUHGVWYD ]D RWSODWD QD
GHSR]LWLWH QD EDQNLWH aOHQNL� YR UDPNLWH QD SRVWDYHQLWH OLPLWL� 6HNRJD^ NRJD
SRVWRL HNRQRPVND RSUDYGDQRVW� IRQGRW LQWHUYHQLUD ]D SRGGU^ND QD EDQNLWH
aOHQNL NRL VH QDR_DDW SRG PHUNL� 3RWUHEQR H SRVHEQR EDUDZH ]D LQWHUYHQLUDZH
GR W�Q� VSHFLMDOHQ DGPLQLVWUDWRU� ]DHGQR VR RGREUHQLH RG L]YU^QDWD NRPLVLMD QD
%DQND QD ,WDOLMD L RG )RQGRW�

AOHQVWYRWR YR IRQGRW H GREURYROQR �LDNR UHaLVL VLWH EDQNL VH YNOXaHQL
YR IRQGRW� GR NUDMRW QD ���� JRGLQD SRVWRMDW ��� EDQNL � aOHQNL�� RG ����
aOHQVWYRWR VWDQXYD ]DGROCLWHOQR VR VSURYHGXYDZHWR QD GHSR]LWQDWD JDUDQWQD
GLUHNWLYD� ,QYHVWLFLRQLWH EDQNL VH LVNOXaHQL RG RYDD ^HPD� VR RJOHG GD RYLH
EDQNL YH`H LPDDW DYWRQRPQD GHSR]LWQD JDUDQWQD ^HPD� 6WUDQVNLWH ILOLMDOL QD
LWDOLMDQVNLWH EDQNL �NRL UDERWDW YR ]HPML NDGH ^WR SRVWRMDW VOLaQL
RVLJXULWHOQL IRQGRYL�� VH LVNOXaHQL RG QDYHGHQDWD ^HPD� *DUDQWQLRW IRQG QH
JL SRNULYD PH_XEDQNDUVNLWH GHSR]LWL�

8aHVWYRWR QD RGGHOQLWH EDQNL VH XWYUGXYD YU] RVQRYD QD SUHVPHWND QD
GHSR]LWQDWD ED]D QD VHNRMD EDQND� 'HSR]LWQDWD ED]D VH GHILQLUD NDNR ]ELU RG
RELaQLWH GHSR]LWL SOXV QHWR NUHGLWLWH �EUXWR NUHGLWLWH QDPDOHQL ]D L]QRVRW QD
L]GYRHQLWH UH]HUYDFLL ]D SRWHQFLMDOQL NUHGLWQL ]DJXEL�� )RUPXODWD H
UHJUHVLYQD VSRUHG JROHPLQDWD� ]DUDGL L]EHJQXYDZH QD YLVRNLWH ND]QL ]D
JROHPLWH EDQNL� 8aHVWYDWD YR IRQGRW VR PDNVLPDOHQ ]ELU RG ���� PLOLRQL '(0
����� PLOLMDUGL ,7/�� VH RVORERGHQL RG SUHVPHWXYDZH QD ]DGROCLWHOQD UH]HUYD
RG VWUDQD QD %DQND QD ,WDOLMD�

  

%DQNDWD QD ,WDOLMD MD SRWHQFLUD UD]OLNDWD SRPH_X VXSHUYL]RUVNDWD
IXQNFLMD L IXQNFLMDWD � UHILQDQVLUDZH �SR]DMPXYDZH RG SRVOHGHQ L]YRU� NDM
VHNRMD QDFLRQDOQD FHQWUDOQD EDQNDUVND LQVWLWXFLMD� ,PHQR� WDD SRGYOHNXYD GHND
HGLQVWYHQR SUYDWD IXQNFLMD DYWRPDWVNL VH SULID`D RG VWUDQD QD %DQND QD
,WDOLMD� GRGHND ]D YWRUDWD IXQNFLMD VH RGOXaXYD RG VOXaDM YR VOXaDM� %DQND QD
,WDOLMD QHPD IRUPDOQD REYUVND GD MD VSDVXYD EDQNDWD� 0H_XWRD� QH SRVWRL VOXaDM
NDGH ^WR LQWHUYHQFLMDWD RG VWUDQD QD %DQND QD ,WDOLMD QH ELOD
PDWHULMDOL]LUDQD� ELOR LQGLUHNWQR �YR VOXaDM NRJD VH GDYD RGREUHQLH ]D
SULSRMXYDZH QD OR^D EDQND NRQ GUXJD EDQND�� LOL GLUHNWQR �VR ILQDQVLUDZH QD
SUREOHPDWLaQDWD EDQND�� 6WHSHQRW L PHWRGRW QD LQWHUYHQFLMD ]QDaLWHOQR
YDULUD YR ]DYLVQRVW RG VWHSHQRW QD EDQNDUVNLWH SRWH^NRWLL�
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9R JRGL^QLRW L]YH^WDM RG ����� %DQND QD ,WDOLMD VWDYD MDVQR GR ]QDHZH
GHND QHM]LQLRW VLVWHP QD NRQWUROD QH H DSVROXWQD JDUDQFLMD ]D EDQNDUVNLWH
QHXVSHVL� 7DD LVWDNQXYD GHND VXSHUYL]RUVNLWH DYWRULWHWL� LDNR NRQWUROLUDDW
LQIRUPDFLL NRL JL GRELYDDW RG EDQNLWH� PRUD GD VH SRWSUDW L QHSRVUHGQR QD
EDQNDUVNL RILFLMDOHQ SUHWVWDYQLN�OLFH VR SRVHEQR RYODVWXYDZH VR FHO GD
SURYHUDW GDOL VPHWNLWH QD EDQNDWD NRUHVSRQGLUDDW VR RSHUDWLYQDWD UHDOQRVW�
9R SRVOHGQLWH QHNRONX JRGLQL� PR`WD QD NRQWUROD QD %DQND QD ,WDOLMD L QD
VXSHUYL]RUVNLWH DYWRULWHWL� ]QDaLWHOQR H ]JROHPHQD� ]DNRQRW NRM JL VOHGL
GLUHNWLYLWH RG (YURSVNDWD 8QLMD JL HOLPLQLUD SRYH`HWR GXSNL YR ]DNRQRW NRL
GRYHGXYDD GR VLWXDFLL QD ]ORXSRWUHEL NDM RGGHOQL EDQNL� 9R ���� JRGLQD� VR
RGREUXYDZHWR QD )RQGRW ]D ]D^WLWD QD GHSR]LWLWH� YODGLQDWD NRPLVLMD SRYWRUQR
LVWDNQXYD GHND ^HPDWD QD LQWHUYHQFLMD RG VWUDQD QD ILQDQVLVNLWH DYWRULWHWL
VHX^WH H DNWXHOQD�

,WDOLMDQVNLWH EDQNDUL VPHWDDW GHND YU]XYDZHWR QD VRFLMDOQL REYUVNL ]D
LWDOLMDQVNLWH EDQNL YR FHOLQD H SUHPQRJX YNRUHQHWR YR EDQNDUVNDWD ]DHGQLFD�
NDNR L NDM FHQWUDOQLWH EDQNDUVNL DYWRULWHWL� L WRD QH ]DUDGL LQWHUYHQFLMD� WXNX
]DUDGL SUHYHQFLMD RG QHNRMD SRJROHPD EDQNDUVND GXELR]D�

,QGLFLLWH NRL JL GDYD %DQNDWD QD ,WDOLMD XSDWXYDDW QD IDNWRW GHND
SULYDWL]DFLMDWD QD GUCDYQR�NRQWUROLUDQLWH EDQNL QHPD GD MD QDPDOL REYUVNDWD
QD ILQDQVLVNLWH DYWRULWHWL ]D SUHYHQFLMD RG NRODSV QD RYLH EDQNL� 9R NRQWHNVW
QD SUHWKRGQRWR EL ELO NRPHQWDURW� �6LWH SUDYD L REYUVNL ]D NRL VH RYODVWHQL
SRVWRMQLWH EDQNL� WUHED LVWR WDND GD VH SULPHQXYDDW QD QRYLWH GUX^WYD VR
RJUDQLaHQD RGJRYRUQRVW� EH] QHNDNYD SRVHEQD IRUPDOQRVW LOL DPDQGPDQ��

/LGLMD 0DUNRYVND
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