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Notice of the Shareholdersô Meeting  

 
 

(Official Gazette of the Republic of Italy  ð Second Section - n. 43 issued 10 April 2014) 

 
 

BANCA DI CREDITO COOPERATIVO DI CAMBIANO  
Società cooperativa per azioni (Castelfiorentino - Firenze) 

Registered with the Register of mutual aid cooperatives at n. A161000 
Registered Office in Castelfiorentino (FI)  piazza Giovanni XXIII n. 6  

Company Register of Florence at n. 00657440483 
Fiscal Code and VAT n: 00657440483 

 
Notice of ordinary Shareholdersõ Meeting 

 
The shareholders are hereby given notice of an Ordinary Shareholdersõ Meeting to be held at 
first calling on 30 April 2014 at 1:00 pm at the corporate offices and, if necessary, at second 
calling on 10 May 2014 at 4:00 pm at the Auditorium of the State Institute for Higher Education 
«F. Enriques» located in Castelfiorentino, via Duca d'Aosta n. 65, to di scuss and vote on the 
following   
 

Agenda: 
 
1) Presentation of the fiscal year Financial Statements as at 31 December 2013; Directorsõ Report 
on Operations; Report of the Board of Statutory Auditors and the Report of the Independent 
Auditor;  Proposal for the distribution of fiscal year profits; Related and consequent resolutions;  
2) Determination of the share premium to be paid by new shareholders in accordance with 
Article 21 of the Company By-laws;  
3) Information on remuneration policies in accordance wi th Article 29(2), of the Company By-
laws;  
4) Determination of the maximum credit to be granted to the same borrower ;  
5) Confirmation of appointment for auditing of the Financial Statements for the period 
2011/2019, following the sale of a branch of the company Bompani Audit S.r.l. , to Baker Tilly 
Revisa S.p.A.  
 
In accordance with Article 24 of the Company By-laws, shareholders are entitled to participate  
in and vote at the Shareholdersõ Meeting if they have been recorded in the shareholdersõ 
register for at least ninety days.  
 
Castelfiorentino, 28 March 2014  
 
 Signed: The Board of Directors 
 The Chairman 
 Paolo Regini 
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Sche dules to the financial statements  
 

Assets 

 Asset line items 2013 2012 

10 Cash and cash balances 9,450,411 8,456,788 

20 Financial assets held for trading 85,609,551 10,579,829 

30 Financial assets measured at fair value - - 

40 Financial assets available for sale 771,023,086 615,332,474 

50 Financial assets held through maturity - - 

60 Receivables from banks 115,385,506 76,235,123 

70 Receivables from customers 1,866,327,600 1,907,765,547 

80 Hedges 5,568,652 8,974,290 

90 Adjustment of value of generic hedges for financial assets (+/-) - - 

100 Equity investments 15,698,652 14,765,217 

110 Property, plant and equipment 58,538,677 56,780,589 

120 Intangible assets 176,910 248,637 

      of which:   

      - goodwill - - 

130 Tax receivables 24,257,712 16,696,789 

     a)   current 12,430,345 8,104,260 

     b)   pre-paid 11,827,367 8,592,529 

 Noncurrent assets and groups of assets in the course of divestment 10,872,006 5,365,677 

140 Other assets - - 

150 Tax receivables 29,804,035 29,507,554 

  Total assets 2,981,840,792 2,745,342,837 
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Liabilities 

  Liability line items and Shareholdersõ Equity 2013 2012 

10 Payables to banks 348,622,231 429,630,119 

20 Payables to customers 1,496,449,885 1,099,791,265 

30 Outstanding securities 782,026,824 891,684,141 

40 Financial liabilities from trading - 539 

50 Financial liabilities measured at fair value - - 

60 Hedges 102,381 85,086 

70 Adjustment of value of generic hedges for financial liabilities (+/-) - - 

80 Tax liabilities 15,364,734 11,385,903 

     a)   current 10,737,511 6,234,422 

     b)   deferred 4,627,223 5,151,481 

90 Liabilities associated with assets in the course of divestment - - 

100 Other liabilities 73,735,415 54,943,795 

110 Employee severance pay 3,314,633 3,605,977 

120 Risk and expense funds 1,253,508 1,414,203 

     a)   pensions and similar commitments - - 

     b)   other funds 1,253,508 1,414,203 

130 Valuation reserves 17,445,305 14,057,677 

140 Redeemable shares - - 

150 Equity instruments - - 

160 Reserves 235,505,611 230,417,363 

170 Premiums on issue of new shares 250,562 243,734 

180 Share capital 2,969,703 2,883,035 

190 Treasury shares (-) - - 

200 Fiscal year profit (loss) (+/-) 4,800,000 5,200,000 

  Total Liabilities and Shareholdersõ Equity 2,981,840,792 2,745,342,837 
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Income statement  

 Income statement 2013 2012 

10 Earned interest and similar income 85,627,185 85,315,019 

20 Interest payable and similar expenses (47,450,634) (46,273,754) 

30 Interest income 38,176,551 39,041,264 

40 Commission income 20,848,009 19,185,716 

50 Commission expenses (1,684,310) (1,626,562) 

60 Net commissions  19,163,699 17,559,154 

70 Dividends and similar income 152,043 37,297 

80 Net trading result 1,107,327 1,122,787 

90 Net hedging result 26,200 (41,796) 

100 Gains (losses) from the disposal or repurchase of: 12,365,690 5,496,779 

    a)   receivables - 257,741 

    b)   financial assets available for sale 12,464,748 4,200,588 

    c)   financial assets held through maturity - - 

    d)   financial liabilities (99,058) 1,038,450 

110 Net income of financial assets and liabilities measured at fair value - - 

120 Operating income 70,991,510 63,215,485 

130 Net adjustments/write-backs of value due to impairment of: (22,010,248) (15,038,025) 

    a)   receivables (22,010,248) (15,038,025) 

    b)   financial assets available for sale - - 

    c)   financial assets held through maturity - - 

    d)   other financial operations - - 

140 Net income from financial assets 48,981,262 48,177,460 

150 Administrative costs: (41,277,722) (38,632,060) 

    a)  personnel costs; (20,621,873) (19,906,385) 

    b)   other administrative costs (20,655,849) (18,725,675) 

160 Net allocations to risk and expense funds (196,422) - 

170 Net adjustments/write-backs of value to property, plant and equipment (2,457,214) (2,459,926) 

180 Net adjustments/write-backs of value to intangible assets (71,728) (64,347) 

190 Other operating costs/income 2,810,644 2,155,947 

200 Operating costs 41,192,440 39,000,386 

210 Profit (loss) from equity investments 534,215 353,330 

220 
Net result of the fair value measurement of property, plant and equipment and 
intangible assets 

- - 

230 Adjustments to value of goodwill - - 

240 Gains (losses) from the disposal of investments (266) 2,060 

250 Gains (losses) from current operations before tax 8,322,769 9,532,464 

260 Fiscal year income taxes on current operations (3,522,769) (4,332,464) 

270 Profit (loss) from current operations after tax 4,800,000 5,200,000 

280 Gains (losses) from groups of assets in the course of divestment after tax - - 

290 Fiscal year profit (loss) 4,800,000 5,200,000 
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Schedule of overall profitability  

 

 Line items 2013 2012 

10 Fiscal year profit (loss) 4,800,000 5,200,000 

 Other income components net of tax without reversal to income statement   

20 Property, plant and equipment - - 

30 Intangible assets - - 

40 Defined benefit assets 211,744 - 

50 Noncurrent assets in course of divestment - - 

60 
Share of valuation reserves of equity investments measured on basis of shareholdersô 
equity 

- - 

 Total other income components net of tax without reversal to income statement   

70 Hedging foreign investments - - 

80 Exchange rate differences - - 

90 Hedging cash flows - - 

100 Financial assets available for sale 3,504,088 28,621,678 

110 Noncurrent assets in course of divestment - - 

120 
Share of valuation reserves of equity investments measured on basis of shareholdersô 
equity 

438,112 17,648 

130 Total other income components net of tax 4,153,944 28,639,326 

140 Overall profitability (Line item 10 + 130) 8,953,944 33,839,326 
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Conformity is the jailor of freedom and the enemy of growth  

J.F.KENNEDY 

 

Report on management  

 

Dear Shareholders, 
our Bank was founded on the 20th of April one hundred and thirty years ago , in the 

municipal school of Cambiano, to contrast growing usury, to favor social integration and economic 
growth, to give renewed strength and faith to weaker social categories and to engender hope, 
generating strength for the future.  The difficulties we have been facing for many years as a result of 
the heavy crisis that has enveloped our Country, seem to mirror those that were the backdrop to the 
years during which our Bank, then called the Cassa Depositi e Prestiti di Cambiano, was 
incorporated. Since then, the values that were at the base of the courageous choice to give life to the 
Bank have remained unvaried. Times have changed, generations have followed one another, but the 
soul of Cambiano has remained coherent. Everyone in the Bank carries out his or her activity in a 
transparent manner, oriented towards interpersonal relations, offering modern products and 
services with accessible conditions and always giving priority to establ ishing relations based on 
mutual trust, which are nowadays, unfortunately , increasingly rare and therefore of enormous 
value. 

In the difficult overall situation that characterizes this period, many sources now point feeble 
signs of a possible economic recovery, or at least of an interruption in the heavy recession of recent 
years. Albeit with all the reserves that economic forecasts, whomsoever may elaborate them, have 
shown in terms of reliability, it is an historical fact that negative cycles are always followed by 
positive ones, although one cannot but note that similar situations in the past were not further 
polluted by the abuse of financial aspects that, unfortunate ly, have determined to no small degree 
the present situation.  

.It will take time, great effort and courage, on behalf of one and all, to kick off an upward 
trend and begin to return to production levels as they were prior to the crisis and, most of all, to 
increase occupation, principally for youths,  

During 2013, the effects of the crisis were also more evident in the financial statements of 
banking institutions, both larger banks, despite the veritable magic performed in the financial 
statements, and smaller, more transparent institution s. Spanning from the global financial crisis , to 
the sovereign debt crisis and ending up in the ñrealò economy that will have to foot the bill for 
everyone, the effects of the crisis on the financial statements of banking institutions have become 
manifest, with the explosion of impaired receivables. 

The economic scenario appears extremely fragile. A shift towards solid and well -balanced 
economic growth, capable of creating stable occupational conditions and increasing labor 
productivity, requires taking real and decisive measures in the face of many issues that lie outside 
the scope of production structures and that are the competence of politics and require serious 
planning. The trends that we are currently seeing reflect the mediocre growth of that which 
economists call total factor productivity, which depends  principally on human capital and on 
businessô capacity for innovation and organization, as well as on the institutional context. In our 
Country, these elements, which are crucial to development, present known deficiencies that remain 
unsolved. It should b y now be evident to all, including to our leaders, who perhaps have a somewhat 
ephemeral grasp on realty, that the era of the guiding star ended some time ago, that the problems 
we are facing today cannot be solved by laws and regulations and that it would have been better had 
we been able to avoid them altogether. 

A peculiar aspect of Italian, and not only Italian, economics and social politics regards 
relations with Europe. The European project has not yet engendered the unity for which it was 
intended; t he Euro and the economic and financial axe are the only tangible aspects of Community 
action. Many federal governments, including ours,  are by now showing scarce interest in the 
European project. As a result, European political authority is struggling to s ucceed in its intent, 
which is rendered even more difficult by the enormous expansion of the technical and geographical 
range of competence. As often happens, and as has also been demonstrated by our own experience, 
areas that are left untended by politics  are often occupied by other forces; thus bureaucrats are left 
free to dominate European Union events without being neither elected nor nominated to do so, and 
with  no accountability for their actions. The gap between European Community structures and the 
citizens has progressively widened and Europe is increasingly far away. Instead of solving the 
problems that afflict us daily, European bureaucrats are suffocating us, and the desire to return to 
the past is widespread. After all, the loss of sovereignty on the part of indebted countries, such as 
ours, is aggravated by the fact that we are at the mercy of financial markets, which additionally 
favor Germany and European bureaucracy, to date the only active elements of the European 
Community . 

This is not the Europe that  the founding fathers dreamt of, nor is it the one that we desire; 
however, it behooves us to keep moving onwards, blocking the bureaucracy that bypasses 
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parliaments, and placing political integration at the cente r of our objectives, because the benefits 
will far and away surpass the disadvantages. The growth, peace and wellbeing of the last sixty years 
may well not have existed without Europe. That which is taking place today along eastern European 
boundaries should force us to keep in mind what we have, what we have built, what we have 
deserved and what we may well lose if we are not all of us committed to recovery. 

1. Summary of results 

As regards our Bank, the first element worthy of note is the increase in direct funding, 
+14.41%, equal to an absolute value of 278 million, which is an expression of the image and degree 
of reliability that we have on the market. Filtering the funding of components other than ordinary 
customers, but relating to specific counterparts as specified below with reference to lending, the 
2013 increase is approximately 9.15%, with a growth of 176 million Euro in absolute terms.  

The datum relative to lending, corrected of volumes relating to subjects (specifically Deposits 
and Loan Fund, Clearing House and the special purpose vehicle for the securitization  transaction) 
not classifiable with the traditional segment of banking operations, but nonetheless shown in the 
financial statements in the aforementioned aggregate in compliance with regulatory provisions, 
compared to the same datum in the previous fiscal year registers an increase of 2.79% in 2013, 
equal to an absolute value of over 50 million Euro. This confirms our commitment in favo r of 
families and companies located in the territory  that we serve, albeit with in an overall decrease in 
investments on the part of the remaining banking system. 

Corporate profitability, due to the positive trend registered by operating income, the 
effective measures adopted to control costs and the results of the financial brokerage activities, was 
in line with forecasts and with objectives, as well as consistent with our aim of carrying out 
significant and very prudential value corrections, in view of the credit risk . The increase of the 
degree of coverage of bad debts, in view of the collateral and of direct knowledge of the single 
positions, allows us to express a reasonable assessment as to the full congruity of coverage, with 
respect to the quality of the service provided and, even more so, with respect to comparisons with 
average system data. We continued with our  chosen application of a policy on rates and conditions 
coherent with the extended mutuality we have always enacted. 

The illustration of the data in the table refers to the results shown in the financial statements  
(therefore, not  adjusted by components other than ordinary customers). 

SUMMARY OF RESULTS     

(in thousands of euro) 2013 2012 Absolute Var. % Var. 

Capital data       

Receivables from customers 1,866,328 1,907,766 -41,438 -2.17% 

Receivables from banks 115,386 76,235 39,150 51.35% 

Financial assets 856,633 625,912 230,720 36.86% 

Equity investments 15,699 14,765 933 6.32% 

Total assets 2,981,841 2,745,343 236,498 8.61% 

Direct deposits from customers 2,278,477 1,991,475 287,001 14.41% 

Indirect funding from customers 153,860 145,589 8,271 5.68% 

Shareholdersô equity (excluding fiscal year profits) 256,171 247,602 8,569 3.46% 

Economic data       

Interest income 38,177 39,041 -865 -2.21% 

Operating income 70,992 63,215 7,776 12.30% 

Net income from financial assets 48,981 48,177 804 1.67% 

Result of operating management 8,323 9,532 -1,210 -12.69% 

Net value adjustments for impairment of loans 22,010 15,038 6,972 46.36% 

Fiscal year profit 4,800 5,200 -400 -7.69% 

Other information       

Number of branches 31 31 - - 

2. Local economic situation 

Over the last months, the international economic situation  has been marked on a worldwide 
level by a first, favorable evaluation. The year 2014 may indeed register the first growth data, 
nevertheless taking into account that global economy trends vary continuously, determining  
scenarios that are decidedly not univocal, nor do they allow for medium to long -term forecasts. 
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The main features of the scenario are summarized here following . The second half of 2013 

and the beginning of 2014 were a period of worldwide economic growth . Economic recovery is 
gaining strength, although, as already mentioned, the signals of recovery are not homogenous 
across the various areas. Recovery entails starting a stage of normaliz ation of USA monetary poli cy 
and, consequently, the expected gradual withdrawal from global markets of the abundant liquidity 
injected during the last years.  

One of the first consequences of the change in Federal policy could be the outflow of capital 
from many emerging countries,  thereby weakening the respective currencies. To contain the wave of 
depreciation, various countries are adopting restrictive monetary policies. The domestic demand of 
these countries, and the respective imports, will therefore tend to slow down over the next months, 
affecting worldwide markets. The variation in the currency scenario also impacts international 
inflation. Part of the disinflation that we are currently witnessing derives from the fact that the price 
of international manufactured goods expressed in dollars and in euro is falling, following the 
growing strength of these currencies with respect to the currencies of emerging countries. The 
downward pressure on inflation in many advanced economies could prelude to a not brief low 
inflation stage. H owever, behind the low international inflation of recent months are some 
favorable elements in terms of market offer. Indeed, listings of raw materials have stabilized. The 
expansion in the production of gas and oil in the United States, which tends to brake listings for 
crude oil, has played an important role . 

Overall, the dynamics of worldwide commerce continue to remain sluggish. The slowdown of 
inflation accompanies growing domestic demands in advanced economies, compensating the 
downward trend in emerging countries. This factor, based on what happened in times of normal 
and therefore more foreseeable markets, along with the effects of exchange variations on market 
quota trends, should trigger a phase of containment of the commercial balances of advanced 
economies in favor of emerging ones, although for some time the exchanges trend may compensate 
this tendency.  

The United States, despite some uncertainty of the present indicators in recent months  
associated mostly to climate factors, may be in a condition to register a year of growth with the 
improvement of the labor market . 

The repatriation of capital from emerging countries is, paradoxically, favoring European 
countries, supporting the action undertaken by the European Central Bank. The spreads of 
peripheral countries are quickly decreasing, thus creating more relaxed financial conditions in euro 
zone countries. Reinforcement of the euro exchange rate and the difficulties of emerging economies 
will limit exports outside the euro area, but domestic deman ds should gradually become stronger. 

The situation in China remains delicate. The economy has suffered a drop in competitiveness 
due to the depreciation of important economies in the area, such as India and Japan. Furthermore, 
the marked signs of a worsening of bank asset conditions have opened the doors to the risk that the 
economy may slow down even more than expected. 

Emerging countries face the problem of avoiding that the large scale depreciation of 
exchange rates may trigger spiraling inflation. The p ossibility of restrictive monetary policies, which 
may render the difficult cyclical passage underway even more complex, is manifest. 
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2011 2012 2013 2011 2012 2013

Usa 1,8 2,8 1,9 3,4 3,6 2,6

Giappone -0,4 1,4 1,6 -2,6 0,2 -0,6

Area Euro 1,6 -0,6 -0,4 3,5 -2,5 -0,7

 - Italia 0,4 -2,4 -1,9 1,2 -6,4 -3,0

 - Germania 3,4 0,9 0,5 7,4 -0,5 0,0

 - Francia 2,0 0,0 0,3 2,3 -2,5 -0,4

 - Spagna 0,1 -1,6 -1,2 -1,5 -6,6 -1,7

2011 2012 2013 2011 2012 2013

Usa 3,1 2,1 1,5 8,9 8,1 7,4

Giappone -0,5 -0,5 0,1 4,6 4,4 4,0

Area Euro 2,7 2,5 1,3 10,2 11,4 12,1

 - Italia 2,9 3,3 1,3 8,4 10,7 12,2

 - Germania 2,5 2,1 1,6 6,0 5,5 5,3

 - Francia 2,3 2,2 1,0 9,6 10,2 10,8

 - Spagna 3,1 2,4 1,5 21,7 25,0 26,4

I principali dati macroeconomici

* Per i paesi dell'Area Euro si è preso in considerazione l'indice armonizzato dei prezzi al consumo

Fonte: Elaborazione Ufficio  Analisi Economiche ABI su dati Thomson Datastream

Inflazione (CPI) * 

(var. % annue)

Tasso di disoccupazione 

(val. %)

Pil

(var. % annue)

Produzione industriale

(var. % annue)

 
Italy is a country that has historically based its competitive capacity on the depreciation of 

the Lira and on an extreme flexibility sometimes border ing on improvisation. The majority of 
businesses that make up national production have not felt the need to concentrate on size, on 
planned organizational interventions, or on increasing production. However, for some time now the 
conventional keys to competitiveness in the Italian economy have no longer been accessible. The 
cost of labor in our Country is wholly unacceptable, except for niche productions, due to the entry 
on the global market of India, China eastern European countries and other newly developed 
countries. The leverage of depreciation of the Lira no longer exists. Nor are there, at a European 
Community level, mechanisms to balance the financial advantages of strong Countries against 
weaker ones, which should instead be at the basis of a true European Union, based on principles of 
cohesion and joint collaboration. As a consequence, Italy must either learn to equip itself with 
competitive processes, from political processes to production processes, or it will find it self outside 
the market. Competition takes place in terms of organization, innovation, increase d productivity, 
efficiency and quality. There is no other way out, nor will it be possible to continue postponing 
unpopular choices, leaving them for future leaders and generations.  

Only a solid and long-lasting recovery of economic growth in Italy can constitute the 
prerequisite for the progressive re-absorption of unemployment and offer concrete occupational 
prospects to the younger generations, which are those most struck by the crisis. 

Growth will also help to strengthen the sustainability of public finances and the financial 
stability of banks and businesses. 

Intervening on public administrations is crucial, increasing the efficiency and effectiveness 
of operations and transforming them from subjects that constitute an obstacle to economic activity 
to promoters of development and innovation. Contributions by the schooling and university 
systems, which must go back to representing real education and selection, will be fundamental for 
the creation of those skills required for a new social and economic dimension. 

The prolonged and heavy crisis that our economy has undergone, and is still experiencing, 
has generated a substantial amount of bad debts for banks, thus compromising profitability, 
hindering the release of new loans and creating an image of assets that is particularly negative if 
compared on an international level, also due to the different methods of determination of bad 
aggregates that penalize the Italian system vis-à-vis Community banking scenarios. While on the 
one hand, the accumulation of non-performing credits certainly also depends on an inexact 
assessment of the credit merit on the parts of banks, on the other hand the extraordinary 
deterioration  of the overall economic scenario registered in recent years is preponderant. This issue 
could perhaps be better dealt with by searching for political solutions that affect the entire system, 
rather than intervening on single cases, one by one. Also, the credit risk is further burdened by the 
inefficiency of the judicial system which, in addition to the usual lacunas in credit recovery 
procedures, now also presents an explosion of company crisis settlement procedures that  instead of 
being used, as was intended, as a lever to help downsize and preserve business, are often abused of, 
so much so as to often appear to refer to regulations more pertinent to other fields of law. All of 
which, additionally, in a judicial context that is over -protective of counterparties vis-à-vis banking 
institutions and tends to inappropriate ly attribut e accountability to professional figures in the 
management of business crises. 
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The decisive point for Italian public finances, in addition to the reduction of taxable bases 
caused by the recession, is constituted by interest rate trends. In the face of our elevated public 
debt, variations in interests rates paid by the State directly reflect on expenditure and therefore 
directly impact public deficit figures. A more relaxed financial situation would reduce the burden 
that weighs on the national budget and could favor investments for economic recovery and 
therefore improve public accounts. 

 Internal interest rate trends reflect not only the evolution of German yields, but also the 
spread that influences our country risk. At the moment, interest rates on Italian public debt are 
dropping down to almost pre -crisis levels. There is still considerable uncertainty on the horizon, 
which may make it necessary for the European Central Bank to keep interest rates low for years 
ahead, although this would be at the expense of slow growth, and not free of the risk of deflation for 
peripheral countries . 

 
                     Interest Rates at 10 Years          Official Interest Rates  

Red: Italy                Black: Germany      Red: ECB repo rate           Black: US federal funds 
Dark grey: Spain  Light grey: France                                                       Grey: Boj-Discount rate 

 
 

                           Euro area GDP   
             Black: periphery     Red: center 

 
 

                     Gross Domestic Product  
Black/diamond: total   Red: emerging ec   Black: advanced ec 

 
% var trends 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
% var year by year 
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Gross Domestic Product  
 

 
European Stock Exchan ges 

 
  

Taking a look at the spread trend, a parameter that is now taken as the official measure of 
country risk, an improvement from the summer of 2012 appears evident, that is, since the European 
Central Bank strengthened policies in support of countr ies in the periphery of the European Union. 
Naturally, the decisive role played by the ECB does not undermine the importance of austerity 
policies, which were a necessary condition for change in European monetary policies.  

Over the last months, attention h as been drawn to the spread trend between Italian and 
Spanish rates. This positioning indicator relative to the two economies reflects divergent market 
opinions regarding the degree of risk of the two countries in question, and therefore to a certain 
extent permits evaluating the degree to which our risk level reflects the overall situation, the 
evolution of the international crisis and European policies, as opposed to domestic factors. 

The evolution of events shows that in order to obtain a result from austerity policies, it is not 
sufficient to increase fiscal tightening and reiterate the objective of the fiscal compact, which has 
now been inserted in our constitutional charter, perhaps forgetting that in moments of crisis the 
responsibility of a Government should not be so much balancing the accounts as implementing 
intelligent cost plans to re -launch the economy. It is not sufficient, because this would require 
earnest and competent politicians, capable of avoiding that the State end up at the mercy of 
financial markets. The domestic political situation should find a focused equilibrium from which to 
begin building credibility vis-à-vis commitments and plans, bringing to bear the lesser interest 
burden and, most of all, taking advantage of the sacrifices made by that austerity bourn by the 
people, thereby not wasting the significance of the widespread impoverishment of the population 
that all of this has entailed. A further reduction of the spread will naturally lead to minor interest 
rate costs, equivalent to several millions; certainly a breath of fresh air in a difficult situation such 
as the present, but our lifeline cannot continue to be only the reduction of the spread. 

Recovery as outlined by qualitative indicators, such as industrial confidence, is as yet not 
reflected at a quantitative level in terms of economic activity trends. Indeed, although in the last few 
months businesses have launched signals pointing to a slow move towards the gradual end of the 
critical recessive stage, significant recovery of production levels is still far off on the horizon, and 
even more so is domestic demand. 

Based on national accounts, the GDP trend for the second semester of 2013 was flat, with a 
slight oscillation during the third quarter and an equally marginal recov ery in the fourth. Compared 
to the other phases of recovery of the Italian economy, ignoring the vast difference between the 
current situation and those of reference, the outlined tendency does not appear to be significant, 
particularly if one takes into a ccount the degree to which GDP has shrunk in recent years. 
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Industrial production has also shown signs of recovery at a very modest rate, substantially 

stabilizing production levels for over a year, which is not to be underestimated in the current 
recessive situation. 

The general picture described with the above overview, starting from the global situation and 
then centering on our Country, beginning with public finance and subsequently focusing on the 
economic situation, is also confirmed i f one looks at the specifics of consumption data. Consumer 
confidence is increasing, although the signs of an overall growth in demands currently refer 
predominantly to foreign orders. At this time, the improvement in qualitative indicators does not 
correspond to an improvement in quantitative variables. Industrial production of consumer goods 
has only recently begun to show signs of a slight inversion. 

Nevertheless, in the second semester of last year, data regarding market conditions showed 
that the drop in household demand has slowed down. Variations are still slightly on the negative 
side, but expenses for services at constant prices has already turned around; similarly, expenditure 
for consumer durables has also shown the first modest signs of an upward swing. Certainly, we 
cannot as yet speak of a true recovery, but the change of regime leads us to believe that it is 
nonetheless underway. The differences between industrial confidence and actual market trends may 
depend of various elements. First of all, for some businesses, growth in demand may reflect a more 
dynamic evolution of foreign demand as compared to an as yet feeble consumer trend. Hence, the 
current picture is still full of contrasts, and the evidence currently at our disposal does not permit 
an univocal interpretation. In any event, it is plausible that current data may indicate that the low 
point has passed, and may point to a bland recovery over the next few months. In any event, the 
forecasted recovery will be burdened by the delayed reactions of the labor market vis-à-vis the crisis 
and consumer expectations. This latter variable will also reflect the messages sent by politicians to 
families, who have been depressed by years of income drops and by the uncertain future outlook . 
Recuperating consumer confidence will be a decisive step. 

Overall, in real terms household effective buying income has suffered a significant drop, 
equal to 12% between 2007 and 2013. The drop in consumption, albeit exceptional being almost 8% 
in the same period, was nevertheless lower than the income drop, in that families reduced their 
saving rate to better support lifestyle expenditures. This type of behavior characterizes the families 
in the various income classes differently. Indeed, high income households are characterized by a 
greater saving rate, and therefore by greater savings reduction margins in the event of income 
drops. Households with lower incomes obviously have lower saving rates, therefore spending a 
larger portion of their respective incomes, and also have a more limited access to credit. Hence, the 
consumption trends for these households tend to follow effective buying income trends more 
closely. The drop in saving rates registered over recent years is the key to interpreting a decisive 
factor that has certainly tended to limit the drop in domestic demand levels. In perspective, what 
could well happen, affecting propensity to consume, is that consumers may use the first income 
increases deriving from the reversion of the economic cycle to re-build household savings. This 
phenomenon could initially weaken the recovery, due to persisting slow household consumption 
rates. In this sense, it is helpful to note how already in 2013, families reacted to the first weak signs 
of a possible stabilization of the economic situation, by increasing saving propensity.  

As regards the saving rate, it may prove useful to underline two aspects. The first regards 
outlook . At similar household income conditions, spending decisions may be altered by uncertainty 
regarding indivi dual future prospects. Recent signals pointing to positive prospects regarding the 
evolution of the economic situation could therefore modify spending decisions, if families perceive 
that the most acute stage of the crisis is over. From this point of view, it is important that economic 
policy announcements aim at creating optimistic consumer expectations, overcoming the 
emergency-like climate that has characterized all measures taken in recent years. A positive effect 
could derive from the favorable trends shown by financial markets over the last months: improved 

             Italian Gross National Product  

 

mln of Euro, the shaded areas indicate the periods 
of recession of the Italian economy 
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market quotations and reduced spread values may have created positive effects that go well beyond 
the effects directly associated to household financial assets. 

The second aspect regards the effects on perceived wealth. Falling real estate prices and the 
loss of value of financial activities have downsized the wealth of Italian families over recent years. 
The gap between financial wealth trends in Spain and Italy as compared to Germany and France in 
the last years has been significant. In Italy, the confirmation of the market recovery could therefore 
induce a more marked propensity to consume as compared to the tendency to maximize savings. 
The most recent data nevertheless testify to an increase in household bank deposits and shows not a 
widespread greater savings capacity, but rather a growing tendency to make cautious financial 
choices marked by a preference for liquid savings, given the persistent uncertainty of market 
conditions and difficulties i n access to credit. 

    

  

  

  
With reference to financial markets , Italian yield curves reflect a partial reduction of 

perceived risk associated with domestic public securities during the second semester of the year. 

Net household financial wealth      Household consumptions  

Household saving rates in Italy  Households incurring debts or 
spending savings  

               Housing prices  Construction investments  
Black:  residential         Red: other 
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During the first six mon ths, the positive effects resulting from the lenient monetary policy and the 
substantial amounts of liquid assets put into circulation by the ECB were almost fully offset by the 
uncertainty of the domestic political and economic situation. Subsequently, the improved overall 
confidence on financial markets ï with a consequent rise in interest towards higher yields offered 
by the government bonds of peripheral countries ï and the expectation of a possible, albeit slight, 
recovery of economic conditions in Ita ly during 2014 have permitted an overall reduction of the 
curve with respect to the comparison periods. 

During 2013, the overall trends of stock markets  was particularly favorable, even if with 
varying intensities, in all principle advanced economies, benefitting of improved growth prospects 
in the euro area and the return of non-resident investors. The positive trend increased during the 
second semester, side by side with the continued recovery of the United States economy, the 
reduced stress on interest rates after the first announcement of the tapering activities and the 
disappearance of fears triggered by the Cypress bank crisis and the political instability of some 
European countries (Greece, Portugal, but also Italy). The announcement in mid-December of the 
actual start-up of tapering activities was followed by new, overall increases. The most striking 
results were noted on Japan listings ï also as a result of the aforementioned quantitative and 
qualitative monetary adjustments underway ï and United States listings, which reached almost 
historic highs.  

The MSCI index, a synthesis of emerging markets, also recovered during the second 
semester, although it was not able to compensate the drop registered during the first half of the 
year, which primarily struck those countries with the most significant fiscal and commercial 
imbalances. During the first weeks of the new year, stock markets were affected by new 
uncertainties associated to the tapering activities adopted by the Federal Reserve, the reduction in 
Chinese market growth and renewed fear regarding the fragility of the recovery underway in the 
United States. Japan indexes were particularly affected by these phenomena, registering drops in 
excess of 10%.  

Markets managed by the Italian Stock Exchange ï which registered modest variations 
during the first semester, also related to the initial uncertainty regarding the post -election political 
situation ï subsequently showed a fully positive trend that permitted closing the year with a gain of 
approximately 17%, benefitting of the relative domestic stability reached after the creation of the 
new Government and of the marked recovery of listings in the banking sector. 

In conclusion, to briefly comment the economy of our area of competence , trends in 
our field of operation are similarly characterized by areas of light and shadow. If on the one hand 
there are areas were industrial activities are declining rapidly, others are more positive thanks to 
entrepreneurial know -how that has been capable of seizing the favorable effects of foreign demand, 
and still others thanks to the introduction of innovations in products and processes. A significant 
example in this sense is the leather processing compartment in Scandicci that has been able to 
sustain occupation and attr act investments from other areas in Italy and abroad, implementing all 
the positive aspects inherent to district economies that have been proven a winning approach. 

The year confirmed itself a difficult year for the handcrafted manufacturing sector in the 
Empoli -Valdelsa district, with reductions in the volume of turnover and orders, mediocre economic 
and financial variables, a drop in investments and an unfavorable overall evolution of the 
occupational scenario. Forecasts for 2014 point to a more favorable trend with respect to the recent 
past. Foreign demand has represented, and will continue to represent , the key to overcoming the 
crisis and affirming the areaôs productive vocation for exports. Companies working exclusively for 
the domestic market have registered less positive trends, due to the fall in domestic demand. 

Within this context, public decision makers have been faced with the problem of sustaining 
and channeling the surviving entrepreneurial efforts. Adequate financial resources and appropriate  
economic policies are required. The only road to be travelled is the road of ñdevelopmentò, putting a 
brake on all policies aimed solely at financial stability. Certainly, t his latter choice is not the best 
ñrecipeò to improve the future of the majority of the industrial districts of Tuscany and of Italy . 

District production lines showed a glimpse of an improvement in business already at the end 
of 2013, with good signs of a continued positive trends for 2014. Despite the fact that this is not 
sufficient t o ensure rapid recovery of the positions lost over the last year, data nevertheless confirm 
the existence of a ñdistrict effectò, by virtue of which these areas have, in the past, shown the 
capacity to anticipate the phases of recovery with respect to the rest of the production panorama.  
Starting from performance on foreign markets, which continue s to be the real pillar on which large 
part of our district manufacturing industry rests, and, by extension, large part of Italian 
manufacturing sector.  

The key to this success may be found in the model of formal and informal business networks 
ï in some cases lead by pivot companies with a strong and recognizable brand - organized in such a 
way as to allow taking charge of high international market sectors, thinkin g in terms of 
implementing production lines, fully controlling distribution, and improving sales and production 
efficiency. 

The projection onto international markets of district production processes composed of 
small and medium-sized businesses ï including  handcraft manufacturing businesses ï is the result 
of the profound awareness of the strength that derives from being vehicles for the immense of value 
of ñMade in Italyò products. Ours is a ñproduction cultureò based on quality, geniality and tradition 
that is the envy of all and that no one can imitate, because it has its deep roots within the territory 
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and local ñknow-howò, which  are exalted, rather than destroyed, by globalization. Thus, the 
undying creative force of the district production model shine s through: the capacity to adapt to 
changing external conditions, which has always been a distinctive characteristic of these production 
systems. Even in the face of the extreme difficulty  of these last years, the role of the local territory as 
the stage for interfacing, considered a sine qua non condition by the majority of businesses, has 
remained unaltered; certainly subject to adjustments, but the necessary starting point for economic 
recovery, network building and the implementation of new industrial p olicies. 

 
  
Industrial production in Tuscany  
% Variation with respect to the corresponding quarter in the previous year  
Source: Unioncamere Toscana ï Confindustria Toscana 

 
 

Industrial Production by Sector  

               % Variation with respect to the corresponding quarter in the previous year  
             Source: Unioncamere Toscana ï Confindustria Toscana 

 

 
 

Building industry  

                 % Variation with respect to the corresponding quarter in the previous year  
                 Source: Unioncamere Toscana ï Confindustria Toscana 

 
 
As regards our local and surrounding territory, manufacturing production and turnover in 

the Florence area register improvements (+0.5% and +1%), thanks to the positive trends of specific 
sectors for larger businesses. Foreign demand is strong (export +8.6%, foreign orders +3.4%), while 
the domestic market, still facing difficulties , registers negative total order values (-2%) and further 
drops for retail sales (-4.2%). Business dynamics are steady (+0 .4%). In the provin ce of Pisa, 
although manufacturing production continues to drop (-2.6%), the downward trend does hint at 
slowing down. The metal-working and leather sectors are solid (+18% and + 2.2% respectively), but 
the electronics-vehicles (-10.1%) and wood-furnishing s (-11.3%) sectors are still experiencing 
difficulties . Turnover (+0. 8%) and foreign orders (+1%) are on the rise. Thanks to the leather 
sector, exports leap upwards (+6.5%), while retail sales (-4.9%) are in line with the Regional 
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average. Finally, the Siena area is still experiencing strong difficulties in the manufacturing sector, 
which suffers the largest losses of the entire Region: -3.8% production and -7.1% turnover . The drop 
in overall orders is heavy (-3.7%), without the thrust of foreign orders (-0.7%). No positive signs are 
incoming  from the domestic market , with retail sales at minus 4.7%. Only export improves in the 
provincial territory (+7.1%), driven by the pharmaceutical industry . The number of businesses also 
falls (-0.2%).  

 

3. Criteri a follow ed in corporate management ð Information pursuant to 

Articles 2528 and 2545 of the Italian Civil Code  

The bond between the bank and the territory it serves is at the origins of our commitment to 
promoting projects in support of culture, art, history, tradi tions, youth sports, schools, services for 
the elderly, healthcare, volunteer associations in general and safeguarding the natural riches of the 
surrounding environment . 

In compliance with Article 2528(5) of the Italian Civil Code, please note that in admitting 
new shareholders care was taken that they be fully aware of the mutual aid banking nature of the 
institution to which they belong, of its unique character and of the social function at which it aims . 
Utmost care was taken to establish meaningful and involved relationships with shareholders, and to 
ensure that the ñopen doorò principle create enrichment for the entire group , with all members fully 
engaged in the true spirit of cooperative effort.  

During the course of the year 2013 there were 113 new Shareholders, resulting in a total of 
3,139 Shareholders and 2,969,703 Euro of share capital at the end of the fiscal year in review.  

The following table indicates the Supervisory regulatory limits applied to activities of 

cooperative credit banks and a comparison of the data regarding the Bankôs activity. 
 
 

ACTIVITIES WITH SHAREHOLDERS AND ACTIVITIES OUTSIDE ITS TERRITORIAL AREA 

 Regulatory limit 2013 2012 2011 

% activities with Shareholders and/or having a 
weighted risk of zero 

> 50.00% 52.905% 50.244% 53.842% 

% activities outside territorial area <   5.00% 3.711% 3.374% 2.518% 

4. The management trend and dynamics of the principal aggregates 

Direct deposits, indirect funding, overall deposits 

In  2013, the dynamics of funding and deposits were extremely positive . Shareholders and 
Customers confirmed their solid confidence in the Bank and direct deposits, shown in the financial 
statements at line items 20 ñPayable to customersò and 30 ñOutstanding securitiesò, reached 2,278 
mil lion, as compared to 1,991 million in the previous fiscal year, registering a 14.14% increase. As 
mentioned, net of components not deriving from traditional customers composed of families and 
businesses, growth weighs in at 176 million euro, with a 9.15% increase, confirming a substantia lly 
positive result.  

Indirect funding from customers amounted to 154 million at market values, +5.68%, 
benefitting again in 2013 from the transfer of securities from new customers coming from other 
intermediaries .  

Overall deposits from customers at the end of 2013 amounted to 2,432 million, with a 
13.82% increase. 

The breakdown of the Bankôs detailed data is set forth below. 

DIRECT DEPOSITS FROM CUSTOMERS 2013 2012 Absolute variation % Variation 

Bank accounts and unrestricted deposits 1,137,344,967 952,692,142 184,652,825 19.38% 

Restricted deposits 177,345,202 77,376,072 99,969,130 129.20% 

Repurchase agreements 163,492,653 56,889,891 106,602,762 187.38% 

Other deposits 18,267,064 12,833,161 5,433,903 42.34% 

Bonds 766,340,694 853,597,675 -87,256,981 -10.22% 

Certificates of deposit 15,686,130 38,086,466 -22,400,336 -58.81% 

Total direct deposits 2,278,476,709 1,991,475,406 287,001,303 14.41% 
 

INDIRECT FUNDING 2013 2012 Absolute variation  % Variation 

Administered assets 152,898,227 144,586,147 8,312,080 5,75% 
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Managed assets 961,660 1,002,735 -41,075 -4,10% 

Total indirect funding 153.859.887 145.588.882 8.271.005 5,68% 

 

TOTAL OVERALL FUNDING  2013 2012 Absolute variation  % Variation 

Total direct funding 2,278,476,709 1,991,475,406 287,001,303 14.41% 

Total indirect funding 153,859,887 145,588,882 8,271,005 5.68% 

Total overall funding 2,432,336,596 2,137,064,288 295,272,308 13.82% 

 
For a clearer representation of the overall value of deposits and funding, also including items 

from the Deposits and Loans Fund and from the Clearinghouse and Guaranty Fund, the line items 
are detailed in the table below, highlighting deposits from ordinary customers  (total lending ). 

 

Type of transactions/values 2013 2012 Absolute variations % Variations 

1. Bank accounts 1,090,778,288 911,286,454 179,491,834 19.70% 

2. Deposits 46,719,535 41,621,667 5,097,868 12.25% 

3. Time deposits 177,345,202 77,376,072 99,969,130 129.20% 

4. Liabilities from transferred assets 41,259 258,987 -217,728 -84.07% 

5. Repurchasing with ordinary customers 5,951,133 4,374,833 1,576,300 36.03% 

6. Deposit certificates 15,780,495 38,254,732 -22,474,236 -58.75% 

7. Debt Securities 766,246,329 853,429,410 -87,183,081 -10.22% 

Total lending  2,102,862,241 1,926,602,154 176,260,086 9.15% 

8. Repo with Clearinghouse and Guaranty Fund. 157,541,520 52,515,058 105,026,462 199.99% 

9. Funding from Deposit and Loans Fund. 18,072,948 12,358,194 5,714,754 46.24% 

Total other lending 175,614,468 64,873,252 110,741,217 170.70% 

Total  (balance sheet value) 2,278,476,709 1,991,475,406 287,001,303 14.41% 

 

 
1. Current accounts:  1,090,778,288; 52%           
2. Deposits:  46,719,535; 2% 
3. Time deposits: 177,345,202; 8% 
4. Liabilities against sold assets:  41,256; 0% 
5. Repo agreements with ordinary customers: 5,951,133; 0% 
6. Certificates of deposit: 15,780,495; 1% 
7. Notes: 766,246,329: 37% 

   
 

Subdivision of direct funding (actual from customers)  



 

24 

 
                 Light blue: direct deposits          Dark blue: overall deposits 

 
 
The liquidity level was confirmed to be fully sufficient. The increase in deposits and funding in 

2013, combined with appropriate economic lending policies, allowed the bank to maintain a 
lending/deposits ratio, with reference to data not including the institutional components already 
mentioned, of 87.92%, in line  with that of previous years, also considering the significant share of 
financial assets held in the portfolio that can quickly be liquidated.  

 

 

Lending to customers  

During the course of 2013, the unfavorable economic context was reflected both in a 
decrease of the demand for credit by companies and households as well as limitations with respect 
to the offer, due to the deterioration of the quality of credit .  

At a system level, the dynamics of bank loans to customers (the private sector and public 
administrations, net of repurchase agreements with central counterparties ) amounted to 1,853 
billion Euro at the end of 2013, registering an annual variation of -3.9%. The annual variation of 
loans to Italian residents in the private sector was also slightly negative, -4.2% at the end of 2013, 
down from -1.9% at the end of 2012.  

Direct and Overall Deposits  
(data in thousands of Euro)  

Ratio of lending / deposits  
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Household loans and loans to non-finance companies amounted to approximately 1.416 
billion Euro at the end of 2013, with an annual variation of -4%, -2.5% at end of 2012; -2.3% on 
average in the Euro zone 

Liquidity limitations were mediated by the abundant refinancing transactions implemented 
by the ECB; nevertheless, in a situation of scarce demand and elevated risks, this did  not always 
translate into greater availability of financing for the economy . 

For a system such as ours, focused on commercial banks and on territorial proximity, the 
traditional role of intermediation of household savings by selecting worthy credit takers remains 
fundamental.  

The recession accentuated the weaknesses inherent to an economic model dominated by 
small, poorly capitalized businesses dependent on bank loans. In a generally uncertain situation in 
terms of economic prospects and of tense credit offer policies, strengthenin g public guaranty 
systems was seen as the priority. By mediating limitations on capital and uncertainties  in risk 
assessments, public guarantees may, in effect, play a decisive role during this stage. In a system of 
credit guarantees, Credit Guaranty Consortiums cover a unique role. Formally private 
intermediaries, over time the y have gradually become more like ñchannellersò of public funds, 
prevalently in an accessory position with respect to public guaranty systems. This evolution is also 
the fruit of law  policy decisions that have placed this category of intermediaries in a unique 
position, set apart from that of other intermediaries that operate according to purely market -
dictated guidelines.  

In a particularly negative economic situation, during 2013 th e bank again continued to 
support shareholders and customers, especially small businesses and families, our chosen 
categories of reference. Despite the peak of the negative economic cycle, during the course of the 
year, loans to customers remained steady, against a significant overall drop of activities within the 
banking system. 

Receivables, represented in the balance sheet at line item 70, amounted to 1,866 billion 
Euro, dropping by 2.17%. However, if this datum, both for 2013 and for 2012, is filtered of  the 
component represented by the Deposit and Loans Fund, the Clearinghouse and Guaranty Fund and 
the special purpose vehicle for the securitization transaction, counterparties that cannot be 
considered businesses and households, the item registers an increase in lending for 2013 as well. 
The amount of 1,848,911,029 Euro represents the actual volume of loans to the manufacturing 
sector, private entities and families, and registers an increase of 50,227,075 Euro, equal to 2.79% as 
compared to the same line item in the previous fiscal year. Considering only medium term products, 
the amount of new loans to families and businesses amounted to 92.3 million Euro . 

 

ECONOMIC LENDING 2013 2012 
Absolute 
variations 

% Variations 

Bank accounts 471,078,540 467,781,628 3,296,913 0.70% 

Mortgage loans 1,147,178,628 1,095,695,319 51,483,309 4.70% 

Credit cards, personal loans and salary guaranteed financing 20,393,066 20,622,645 -229,579 -1.11% 

Other operations 227,677,366 323,665,955 -95,988,589 -29.66% 

Total economic lending 1,866,327,600 1,907,765,547 -41,437,947 -2.17% 

 
For a clearer comparison of the variations between fiscal year 2012 and 2013, the data are 

summarized in the following table:  
 

Type of transactions/values 2013 2012 Absolute variations % Variations 

     1. Bank accounts 525,511,468 534,280,136 -8,768,668 -1.64% 

     2. Mortgage loans and financing 1,028,926,539 983,235,980 45,690,559 4.65% 

     3. Portfolio 2,239,053 2,985,983 -746,930 -25.01% 

     4. Securitized mortgage loans 494,348 712,610 -218,262 -30.63% 

     5. Self-securitized mortgage loans 168,994,061 188,715,114 -19,721,053 -10.45% 

     6. Other financing 54,394,107 40,970,317 13,423,790 32.76% 

     7. Gross non-performing loans 133,405,053 96,671,842 36,733,211 38.00% 

     8. Write-down non-performing loans -41,500,786 -25,808,779 -15,692,007 60.80% 

     9. Overall write-downs -23,552,815 -23,079,250 -473,565 2.05% 

Total net effective economic lending 1,848,911,029 1,798,683,954 50,227,075 2.79% 

   10. Receivables from Pontormo RMBS vehicle 12,960,213 17,982,224 -5,022,011 -27.93% 

   11. Receivables from PP/TT 59,960 69,839 -9,879 -14.14% 

   12. Receivables from Clearinghouse and Guaranty Fund. 4,360,729 462,152 3,898,577 843.57% 

   13. Receivables from Deposits and Loans Fund. 35,668 90,567,378 -90,531,709 -99.96% 

Total other net economic lending 17,416,571 109,081,593 -91,665,022 -84.03% 

Total (balance sheet value) 1,866,327,600 1,907,765,547 -41,437,947 -2.17% 
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Data regarding lending classification by sector of economic activity (gross par amount) are 

shown in the table below. 
 

Economic sector (ATECO code) Amount 
(gross par) 

% share 
on lending  

A  agriculture, forestry and fishing 47,073,261 2.38% 

B  mining and quarrying products 8,307,722 0.42% 

C  manufacturing products 256,063,986 12.96% 

10  food industry 32,689,575 1.65% 

11  beverages industry 1,788,882 0.09% 

12  tobacco industry 68,459 0.00% 

13  textile industry 9,745,403 0.49% 

14  wearing apparel including leather and fur  16,716,611 0.85% 

15  leather and related items 46,795,179 2.37% 

16  wood, and wood and cork products (excluding furniture); articles made of straw and plaiting 
materials 

11,834,086 0.60% 

17  paper and paper products 19,745,581 1.00% 

18  printing and re production of recorded media 4,047,324 0.20% 

19  coke and refined petroleum products 34,322 0.00% 

20  chemical products 9,805,045 0.50% 

21  basic pharmaceutical products and pharmaceutical preparations 153,985 0.01% 

22  rubber and plastic products 14,589,298 0.74% 

23  other non-metallic products 11,324,060 0.57% 

24  metal products 3,911,884 0.20% 

25  metal products (excluding machinery and equipment) 28,478,254 1.44% 

26  computer, electronic and optical products; electro-medical and measuring equipment, 
watches and clocks 

1,436,176 0.07% 

27  electrical equipment and non-electric domestic appliances 6,486,565 0.33% 

28  machinery and equipment n.e.c. 16,330,432 0.83% 

29  motor vehicles, trailers, semi-trailers 914,491 0.05% 

30  other transport vehicles 503,643 0.03% 

31  furniture 9,004,418 0.46% 

32  other manufacturing industry products 6,222,231 0.32% 

33  repair, maintenance and installation of machinery and equipment 3,438,081 0.17% 

D  electricity, gas, steam and air-conditioning supply 7,096,892 0.36% 

E  water supply, sewage systems, waste management and remediation products  24,423,195 1.24% 

F  building industry 160,637,777 8.13% 

41  construction  124,132,406 6.28% 

42  civil engineering 3,265,645 0.17% 

43  specialized construction work 33,239,726 1.68% 

G  wholesale and retail sales, vehicle and motorcycle repairs 200,232,735 10.14% 

45  wholesale and retail sales and motor vehicle and motorcycle repairs 27,240,898 1.38% 

Net lending (to ordinary customers)  
                 (data in thousands of Euro)  


