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Banco Credicoop Cooperativo Limitado is a cooperative bank
owned by its members, democratically managed,  heir and
follower of the valuable principles implemented by the
cooperative credit institutions since the beginning of the 20th
century. Banco Credicoop Cooperativo Limitado set up under the
guidance of Instituto Movilizador de Fondos Cooperativos that
still continues to offer it advice on institutional matters. Our
leading task is to provide efficient and quality financial services to
our members, with special emphasis on credit assistance to small
and medium-sized enterprises, cooperatives, social economy
enterprises, and individuals, located both at large urban centers,
and small populations in our country. Deposits raised are directed
with priority towards financing in the same location.
We are committed to the national economic progress, and the
construction of a solidary society with a more equitable
distribution to secure a life with dignity  for all Argentines.  
Our contribution to these objectives reflects in our growing
participation in the national financial activity, through the
dissemination of principles and values of cooperativism, and our
active participation both within the national and international
cooperative movement, and in popular movements sharing our
intention to construct a fair society with more solidarity.

� ENHANCEMENT OF THE INSTITUTIONAL MANAGEMENT

Increasing the number of members, and seeking to progress in
the achievement of our cooperative and solidarity goals with 
a higher involvement of our members, and personnel, with 
particular emphasis on our truly national and cooperative 
nature.

� EFFICIENCY IN ALL OUR ACTIONS AND PROJECTS

Intending to develop a competitive institution to satisfaction 
of our members and clients, and to occupy a greater share in 
the financial market. 

Strategic objectives of Banco
Credicoop Cooperativo Ltdo.

The Mission of Banco Credicoop
Cooperativo Ltdo.



7 BANCO CREDICOOP

� ADEQUATE PROFITABILITY IN ORDER TO SUPPORT OUR COOPERATIVE

ENTERPRISE

As necessary to implement our growth plans, and the 
resultant needs for capitalization and investment 
requirements.

� PERMANENT INCREASE IN THE GROWTH RATE OF DEPOSITS, LENDING

AND SERVICES WHILE PRESERVING A HIGH QUALITY OF ASSETS, AND

AN ADEQUATE LIQUIDITY LEVEL

Intending to achieve our Objectives with efficiency according
to our responsibility as a leading Cooperative Bank.
Reinforcing our presence in the Financial System considering
our affiliates’ network throughout the country, our great
experience in personal attention to members, and clients of
banking services, particularly in lending to PyMEs (small and
medium-sized enterprises), and strengthening links with
social sector organizations within the economy.



Management 
Board



9  2008 ANNUAL REPORT AND BALANCE SHEET

The Executive Members

PRESIDENT

Carlos Heller (FM)

SENIOR VICE PRESIDENT

Ricardo Sapei (FM)

VICE PRESIDENT

Horacio J.  Giura (FM)

SECRETARY

Julio Alberto Queirolo 

SENIOR ASSISTANT SECRETARY

Melchor Cortés (FM)

ASSISTANT SECRETARY

Basilio Chalak 

TREASURER

Raúl Guelman 

SENIOR ASSISTANT TREASURER

Carlos Louzán 

ASSISTANT TREASURER

Nelson Cativiela 
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Secretary for Cooperative
Education

Reynaldo Pettinari  (FM)

Regular Members

Silvia Perla Rojkes  (FM)
Daniel Koifman
Eduardo Llorente
Juan Nefa  (FM)
Guillermo Mac Kenzie
Miguel Angel Fabbro 
Salvador Ariel 
Roberto Pasquali 
Daniel Tonso
Marcelo De Lorenzi (FM)
Aldo Raffaeli 
Oscar Barbieri 
Omar Purón
Camila Herrero
Ricardo Valente (FM)
Edgardo Bozzolo 
Angel Hernandez
Flavio Ruffolo (FM)
Luis María Carrieri 
Juan Angel Ciolli
Vicente Barros (FM)
Rafael Massimo 
Adrian Coullery 
Ernesto Ghiglione (FM)
Bartolomé Vultaggio 
Ana María Pedrosa (FM)
Horacio Raffo Quintana
Horacio Cabrera 
Oscar Guinsburg 
Omar Mora (FM)

Alternate Members

Carlos Topanno (FM)
Eleuterio Demarchi
Pablo Padín
Luisa Kühne de Papi (FM)
Rodolfo De Blas (FM)
Miguel Angel Ruiz (R)
Laura Tissembaum
Jorge O. Muriel (FM)

Norberto Amengual
Reinaldo Rivoira
Segundo Camuratti 
Silvio Pettinari (FM)
Fernando Blesio 
Raúl Torroba
Miguel Ercoli 
Daniel Castillo
Santiago Navone (FM)
Alejandro Passarini
Raúl Costa
Daniel Frascarelli
Rubén Bucafusco  (FM)
Jorge Pancaro
Juan C. Maddalena  (R) 
Carlos Lista (FM)
Cosme Matticoli
Norberto Burdman
Gustavo Galetti (FM)
Mario Zumbo
Dora Fruchtengarten 
Ricardo Gil 
Claudio Guzmán (FM)
Alicia Maturano 
Francisco Larzábal 
Fernando Coringrato (FM)
Héctor Messina
Juan Carlos Morando
Juan Pacheco (FM)
Walter Campodónico  (FM)
Alejandro Samek  
Abelardo Cancela 
Salomón Ajzenberg (FM)

Statutory Audit Committee

REGULAR STATUTORY

AUDITORS

Raúl González (FM)
Jorge Lorenzo (FM)
Elías Zilber (FM)
ALTERNATE SATUTORY

AUDITORS

Celso Boyero (FM)
David Eizykovicz (FM)
Hilda Segura (FM)

(FM) Term office expires
(R)   Resigns
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Management Departments

GENERAL MANAGEMENT

Gerardo Galmés

SUB GENERAL MANAGEMENT

Sergio Clur

ATTACHED TO THE PRESIDENT’S OFFICE

Juan Carlos Junio

LEGAL ADVISORY

Carlos Cohen

HUMAN RESOURCES ADVISORY

Ángel Petriella

ATTACHED TO THE SUB GENERAL MANAGEMENT

Néstor Wassaf

REGIONAL

Alberto Borzel
Gustavo Nagel
Juan Carlos Picchio
Juan Carlos Rivera

ECONOMIC FINANCIAL ADVISORY

Alfredo T. García

GENERAL ACCOUNTANT

Víctor Sara
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AUDIT

Alejandro Malleza

HUMAN RESOURCES

Gustavo Fumagalli

FOREIGN

Enzo Francisco Mártire

FINANCE

Gloria Prusak

INDIVIDUAL BANKING

Nelson Pereira

CORPORATE BANKING

José Luis Romani

COMMERCIAL STRATEGY

Angela Carulli

INSTITUTIONAL RELATIONS

Marcos Fabaz

RISK ANALYSIS

José Caruso

CREDIT TRANSACTIONS

Claudia Córdoba de Dyki

RECOVERY OF LOANS

Liliana Ostrovsky

ADMINISTRATIVE SERVICES

Roberto Nogueira

OPERATING MANAGEMENT

Horacio Kisilevsky

LEGAL

María Molina de Nejamkis

COMPUTER SCIENCE

Pablo Recepter
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COMPUTER SYSTEMS

Carlos Murat

PROCESSING

Máximo Sanguinetti

COMMUNICATIONS

Gabriel Travella

TECHNOLOGY

Ricardo Soto

STRATEGIC PLANNING AND MANAGEMENT CONTROL

José Luis Lago

ORGANIZATION AND PROCESSES ADVISORY

Gastón Mostaccio



Notice of General
Regular Meeting of
Delegates 
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effective, to the 30th General Regular Meeting of Delegates of the
Bank, to be held at Complejo Parque Norte, Av. Cantilo and Av.
Güiraldes s/n, Autonomous City of Buenos Aires, on October 30,
2008 at 6 p.m. in order to consider the following agenda:

Agenda
1 Reading and consideration of the agenda;
2 Opening of the meeting;
3 Appointment of two delegates to sign the minutes of the 

meeting; 
4 Appointment of the Comisión de Credenciales (Credentials 

Committee) consisting of three members. Report by the 
Committee on the credentials of the delegates present;

5 Appointment of the Comisión Escrutadora (Examining 
Committee) consisting of three members; 

6 Consideration of the Annual Report, Balance Sheet, Statement 
of Income, Memorandum Accounts, Statement of Changes in 
Stockholders’ Equity, Statement of Cash Flows and Cash 
Equivalents, Exhibits A, B, C, D, E, F, G, H, I, J, K, L, N, and O, 
Notes, Consolidated Balance Sheet, Consolidated Statement of 
Income, Consolidated Memorandum Accounts, Notes, and 
Exhibit to the Consolidated Accounting Statement with 
Controlled Companies (Law 19550, Section 33), Consolidated 
Statement of Cash Flows and Cash Equivalents of Banco 
Credicoop Cooperativo Limitado for the fiscal year ended on 
June 30, 2008, and the figures for the year ended on June 30,  
2007 included for comparison purposes only whenever 
required by Banco Central de la República Argentina, 
Auditors’ Report, and Statutory Audit’s Committee Report. 

30th General Regular Meeting of Delegates of Banco Credicoop Cooperativo Limitado.
By virtue of provisions under Article 45 of the By-laws, the Consejo de Administración (Management
Board) of Banco Credicoop Coooperativo Limitado hereby convenes the delegates whose mandates are
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7 Project for Distribution of Profits; 
8 Appointment of 17 Consejeros Administradores Titulares 

(Regular Manager Advisors), and 17 Consejeros 
Administradores Suplentes (Alternate Manager Advisors), for 
three fiscal years in: 
Zone 1: 1 Regular Manager Advisor, and 1 Alternate;
Zone 3: 2 Regular Manager Advisors, and 2 Alternates;
Zone 4: 1 Regular Manager Advisor, and 1 Alternate;
Zone 6: 1 Regular Manager Advisor, and 1 Alternate;
Zone 9: 2 Regular Manager Advisors, and 2 Alternates;
Zone 11: 1 Regular Manager Advisor, and 1 Alternate;
Zone 13: 1 Regular Manager Advisor, and 1 Alternate;
Zone 15: 1 Regular Manager Advisor, and 1 Alternate;
Zone 16: 1 Regular Manager Advisor, and 1 Alternate;
Zone 18: 1 Regular Manager Advisor, and 1 Alternate;
Zone 19: 1 Regular Manager Advisor, and 1 Alternate;
Zone 21: 2 Regular Manager Advisors, and 2 Alternates;
Zone 22: 2 Regular Manager Advisors, and 2 Alternates;

9 Appointment of 1 Regular Manager Advisor for One fiscal year 
to complete the mandate term in Zone 17;

10 Appointment of 1 Alternate Manager Advisor for One fiscal 
year to complete the mandate term in Zones 4 and 14;

11 Appointment of the Statutory Audit Committee consisting of 3 
Regular Statutory Auditors, and 3 Alternate Statutory Auditors 
because of termination of the mandates; 

12 Appointment of the accountant judging on the accounting 
statements for the fiscal year beginning on July 1, 2008;

13 Consideration of the inclusion of the cooperative as a founding 
member of Fraterna Cooperativa de Provisión de Servicios 
Ltda. Ratification of the Management Board’s decision  taken 
on July 31, 2008 included Minutes Nº 490.

JULIO A. QUEIROLO                      CARLOS HELLER
SECRETARY PRESIDENT

NOTE: Art. 47 of the Corporate By-Laws: "Meetings shall be validly held
irrespective of the number of attendants, one hour after the time fixed in the
Call to Meeting, provided that a clear majority (51%) of delegates has not
convened before".  The documentation to be considered thereat is available to
Delegates at: a) the Bank’s General Secretariat, at Reconquista 484, 7th floor in
the Autonomous City of Buenos Aires; b) at the domicile of each of the Bank’s
branch offices.  

Autonomous City of Buenos Aires
September 25, 2008
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Stockholders’ Equity, Exhibits, Notes and Proposal for Distribution
of Profits, the Independent Auditors’ Report, and the Statutory
Audit Committee’s Report, all for the Thirty-First  Fiscal Year
ended June 30, 2008.  
The Executive Board has carefully reviewed all the economic
developments occurred in the country in the period under review,
particularly in connection with the financial system, which is the
essential basis on which our organization’s policies are
formulated.

The economic activity kept growing notwithstanding the
occurrence of some international and domestic events which have
affected isolately the evolution of economic variables, in some
cases with intensity.  This situation has not altered the strength of
the economic fundamentals, including fiscal and commercial
surpluses, and the International Reserves Level.  Gross Domestic
Product increased by 8.7 per cent in 2007, thus repeating its
performance during the past years.  
The international scenery has shown certain unfavorable signals
since the international financial crisis occurred in U.S.A., but its
effects on our country’s real economy were limited, particularly
relating its consequences on the Argentine foreign trade.
Moreover, prices of the main export products kept an unusual
strength, thus having a most favorable impact on Argentina’s terms
of trade.  Considering our country’s small participation in the
international credit markets, the impact of the international
financial  crisis was also reduced.  
The expansion of the national economy enabled a growing trend
for employment. By the end of 2007, the unemployment rate was
equivalent to 7.5 per cent of the Economically Active Population,
and to 8.1 per cent if beneficiaries of social plans with a labor

To the Members:
In compliance with legal and statutory provisions in effect, the Executive Board hereby submits to your
consideration this Annual Report, Balance Sheet, Statement of Income, Statement of Changes in
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The National economic situation
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consideration are excluded.  It is to be noted that in 2002 these
percentages accounted for 20.4 per cent, and 26.6 per cent,
respectively.
Domestic economic growth reacted positively to all global demand
components:  Consumption, Investment, and Exports. However, if
compared with facts occurred in the past years, Consumption has
become substantially important as a factor of growth, thus
accounting for 61 per cent in the expansion of the domestic
aggregate demand.
Investment continued its buoyancy higher than that of Product,
with a 13.6 per cent per annum increase during 2007. Thus, Gross
Investment rate over GDP reached 22.6 per cent, the highest value
for the last 27 years. Investment continues to be promoted by
residential construction (now evidencing a gradual deceleration),
public works, and purchases of capital goods, strongly influenced
by imported components. It is worth mentioning the fact that for
the first time since the commencement of the current cycle of
economic recovery, investment in Machinery and Equipment was
the principal factor which influenced the expansion of Total
Investment, exceeding Construction expense.
Notwithstanding the strong increase in imported quantities that
originated from the economic growth, trade balance was able to
maintain a substantial surplus balance all over 2007, slightly over
11 billion dollars, with a 1,3 billion dollar decrease if compared
with that of 2006. It is to be noted that the decrease in trade
balance would have been higher but for the substantial
improvement in terms of trade. 
The controversy around the measurement of Consumer Price
Indexes (CPI) makes it difficult to review the figures relating the
poverty and indigence levels. The same applies to estimates of real
salary, functional income distribution, and the real exchange rate.
Even taking into consideration these problems, official poverty
and indigence figures are still high, with over seven million
people in poverty situation, and over two million people in
indigence situation. 
As for income distribution, there is a high inequality level.
According to the last data informed (first quarter of 2007), and
compared to the same quarter of 2004, the medium socioeconomic
strata experienced the major progresses relating an improvement
of formal employment and real wage recorded; however, no
improvements occurred in the two lowest deciles of the scale.
The financial system maintained a promising behavior during the
present fiscal year. Private deposits and loans recorded inter
annual average growth rates of 23.5 per cent and 40.9 per cent,
respectively for the period of the fiscal year, which are similar to
those of the former year.  Dynamics was lower than expected as a
consequence of domestic and international events during such
period which increased the uncertainty on the economic and



financial behavior, with a marked effect on volatility of deposits in
each first six months of 2008. In this context, deposit and lending
rates reached levels much higher than the year before while the
banking system showed a liquidity ratio higher than those of the
past two years.
Financial institutions' balance sheets kept improving based upon
the positive results obtained, the decrease in irregularity, the lower
public sector exposure, and settlement of almost total rediscounts.   
The increase in international reserves accounted slightly for a
fourth of amount shown in the last fiscal year as a result of a
foreign exchange outflow (a non usual behavior in former years),
lower export settlements associated with the agrarian conflict, and
a lower portion of dollars available to the Monetary Authority that
were applied to stabilize the exchange market. Notwithstanding
the above detailed evolution, International Reserves reached an
important balance of US$ 47,516 million as of June 30, 2008.  
The foreign exchange rate, measured in US dollars, showed
different trends along the period under review. It began with a $
3.09 peso value for the BCRA reference rate in July 2007,
depreciated up to 2.9 per cent, and reached $ 3.18 pesos in April
2008, and then it appreciated up to $ 3.02 peso per U.S. dollar by
the end of June 2008. 
BCRA, in order to keep an adequate level of the means of payment
in the economy, used among others, transactions with Letras and
Notes, made reverse repos and authorized repos to financial
institutions, both in pesos and US dollars, and ended the period
under review completing its monetary program goals (M2) at a
level slightly above the threshold provided for the second quarter
of 2008. 

According to our Bank’s Balance Sheet for the year under review,
the net income for the year shows an excess of $ 116,525,010.67
pesos. Said result, according to provisions under the Ley de
Cooperativas (Cooperatives Act), Art. 42, arises from adding an
excess of $ 83,965,266.73 pesos related with transactions with Non
Members, and $ 32,559,743.94 pesos arising from the Bank’s
transactions with its Members.
As for the Bank’s transactions with Non-Members, the investment
in Government Securities and Secured Loans, the resultant from
miscellaneous transactions with other financial institutions -
securities management, etc.-, and other services or transactions
with third parties, are noteworthy.
The excess in connection with the Bank’s transactions with its
Members is to be assigned as follows: 20 per cent to Legal Reserve
for $ 6,512,000 pesos, 5 per cent to Fondo de Acción Asistencial y
Laboral or to Estimulo del personal - art. 42  Law 20.337,  for $
1,628,000 pesos, and 5 per cent to Fondo de Educación y
Capacitación Cooperativa - art. 42  Law 20.337 for $ 1,628,000
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Net Results (profit/loss) for the
Fiscal Year 



pesos.  The remaining $ 22,792,000 pesos shall be transferred to
Reserva Especial (Special Reserve) Art. 42 Law 20.337 to offset
losses absorbed therein in former years, so they are not
distributable. 
The excess in connection with the Bank’s transactions with its
Non-Members is to be assigned as follows: 20 per cent to Legal
Reserve for $ 16,793,000 pesos, and the remaining 80 per cent, $
67,172,000 pesos to the Special Reserve, Art. 42 , Law 20.337
Application to  Fondo de Educación y Capacitación Cooperativa
and Fondo de Acción Asistencial y Laboral o para Estimulo del
Personal:
The Annual General Meeting held on October 31, 2007, approved
the establishment of two funds with the proceeds from the
distribution of surplus to members, according to provisions under
sections  2 and 3 of article  42 of Law 20337: that of Educación y
Capacitación Cooperativa, and that of Acción asistencial y laboral
o para Estímulo del Personal, both for  $ 1,042,000 pesos. 
In compliance with provisions under Resolution 506/88 from
INAES, we hereby inform you the uses made of  Fondo de
Educación y Capacitación Cooperativas, during the current fiscal
year.
Transfers to cooperatives (IMFC and Centro Cultural de la
Cooperación) $ 740,000 pesos.
Distribution of didactic material on cooperativism: 
Acción newspaper and Idelcoop Magazine: $ 302,000 pesos.
In connection with Fondo de Acción Asistencial y Laboral o para
Estímulo al Personal, we hereby inform that proceeds from the
Fund were fully assigned to personnel’s care plans during the
current fiscal year.  

The Stockholders’ Equity, Reserves and Net Income/Loss as of
June 30, 2008 amounted to $ 847,371,000 pesos; the Computable
Equity amounting to $ 832,577,000 pesos to that date.

Deposits are the Bank’s primary source of resources that reached
up to $ 8,114,377,000 pesos, thus exceeding by $ 1,704,370,000
pesos the amount recorded by the close of the former fiscal year.
Such change evidences a 26.6 per cent increase in percentage
terms.
The following graphic evidences that there is a positive increasing
trend in the Bank’s deposits  for the last fiscal years.
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Stockholders’ Equity and
Computable Equity

Resources



PERFORMANCE OF THE BANK’S DEPOSITS IN THE LAST YEARS

(IN THOUSAND PESOS)

Our Bank’s average share in Total Deposits in the Financial System
passed from 3.47 per cent to 3.75 per cent, while that in the
Private Deposits’ segment which is the focus or our management,
increased from 4.63 per cent to 5.07 per cent. 
According to the last information available from Banco Central de
la República Argentina, at April 2008, our Bank ranked 9th if
compared with total banks, and ranked 6th among private banks. 
It is worth noting that this notable performance in deposits was
reached while operating in average with deposit rates that were
consistent with those  paid by private banks, as shown in the
graphic below:

FIXED TERM RATES PAID AND SHARE IN DEPOSIT RAISING

Composition of deposits: Such as observed in table below, the
principal items account for the following shares in  total deposits:
Fixed Term 55.58 per cent, Current Accounts 36.75 per cent,
Savings Accounts 5.71 per cent, and Other Deposits 1.96 per cent. 
As for currency composition, 89.91 per cent of deposits are
denominated in local currency,  and the remaining  is US dollar
denominated.
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COMPOSITION OF THE DEPOSIT PORTFOLIO

The Bank’s policy consists in maintaining liquid assets at an
appropriate level to meet its contractual maturities, potential
investment opportunities, and credit requirements. 

The structure liquidity is as follows:

The Bank’s principal  resources were maintained as balances in Cash
and Due from Banks, local and foreign correspondents, and
Government securities.

The increase in these balances was directly related to the increase
evidenced in Deposits (27 per cent), and Credits to the Private
Sector (42.41 per cent) portfolios, and in the Central Bank Nobacs
and Lebacs portfolio (9.52 per cent), under the Government
Securities item. Indicators maintained relatively stable.
The balance of Government Securities amounted to $
1,744,336,000 pesos, classified according to the Central Bank’s
provisions in the following brackets:
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IN THOUSAND PESOS

AT 06.30.07
1,175,574
1,649,288
2,824,862

44.07 PER CENT

AT 06.30.08
1,686,053
1,744,336
3,430,389

42.27 PER CENT

IMMEDIATE LIQUIDITY

Cash and Due from Banks
Government Securities
Total Immediate Liquidity(Cash and Due from Banks
+ Government Securities)
IMMEDIATE LIQUIDITY / TOTAL DEPOSITS

IN THOUSAND PESOS

AT 06.30.07
LIQUIDITY / DEPOSITS

18.00 PER CENT

21.54 PER CENT

39.54 PER CENT

IN THOUSAND PESOS

AT 06.30.08
LIQUIDITY / LIABILITIES

16.64 PER CENT

19.92 PER CENT

36.56 PER CENT

BANCO CREDICOOP'S LIQUIDITY AT 06.30.08

Statutory Requirement (1)
Excess Liquidity (2)
TOTAL LIQUIDITY

(1) Includes current accounts and special accounts with BCRA, and 67 per cent of
cash holdings –in pesos and foreign currency- with financial institutions, in transit
and at armored truck companies.
(2) Includes holdings of LEBACS, NOBACS, and listed Government securities, by
Correspondent banking,  and 33 per cent of cash holdings –in pesos and foreign
currency- with financial institutions, in transit and at armored truck companies.

Liquidity 

5.71% Saving Accounts 

1.96% Ther Deposits

36.75% Current Accounts

55.58% Fixed Term



The Bank maintained the "Aa1.ar" rating that it was assigned by
Moody’s Investors Service.  The technical meaning of this rating is
as follows: "The issuers or issues rated "Aa.ar" show a very strong
credit capacity compared to other local issuers". The "1" modifier
indicates that the obligations are rated at the highest rank in its
generic rating bracket. As for the financial strength, the Bank kept
level "D" assigned to it the last fiscal year.  This rating reflects the
opinion of the agency on the financial institution quality in terms
of its assets and liabilities, the human resources in care of its
management, and the tradename it represents.

The last report issued by the risk rating agency (December 2007)
highlights the strengths of  our  institution:

� 9th largest bank in the financial system in terms of deposits.
� High loyalty of the clients and depositors based on our

cooperative activity.
� Leader in the small and medium-sized enterprises segment.
� Good territorial distribution nationwide: a large network of 239

affiliates with a sound and diversified basis of deposits.
� Good credit quality (non-performing portfolio accounts for 1 

percent of total loans and coverage thereof under Allowances
is up to 277.4 percent)

� Good diversification of loans and deposits.  The 10 top 
depositors accounted for 9 percent, and the 10 top financings
accounted for 16.7 percent at September 2007

Proahorro Administradora de Activos S.A. has continued
successfully managing the money market funds named  Fondos
1810 Renta Fija Dólar, 1810 Renta Variable Argentina and 1810
Ahorro. The latter continued ranking at the top of returns and
kept the  rating "Aa3.ar" it granted by Moody’s Investors Service.

Continuing with our active credit support policy for SMEs and
Individuals, loans to the Non-financial private sector increased by
44 percent. This led to an increased share in the financial system,
from 3.63 percent to 3.76 percent, ranking 9th among all banks
and 6th among private banks in April 2008, in terms of loans
granted. 
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Rating Granted to Banco Credicoop C.L.

IN THOUSAND PESOS

AT 06.30.07
1,242,265

21,038
300,537
85,448

1,649,288

AT 06.30.08
1,372,693

17,248
250,982
103,413

1,744,336

RANKING OF SECURITIES

Lebacs and Nobacs
Other securities held for intermediation purposes
Securities held in Investment Accounts
Other Government Securities
TOTAL

Our Bank’s involvement in the
Money and Capital Markets

Lending
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FINANCING BY ACTIVITY

As evidenced in the above chart, the share of financing to SMEs
representing 70 percent of total was predominant, while that of
Individuals account for the remaining 30 percent. 
Our Bank participated in the Global Credit Program implemented
by the Subsecretaría de la Pequeña y Mediana Empresa y
Desarrollo Regional (Undersecretary  for Small and Medium-Sized
Enterprises and Regional Development) that is funded by the Inter-
American Development Bank (IDB), to provide financing to Micro,
Small and Medium-Sized Enterprises, for Investment Projects at
fixed interest rate, and up to 10 years terms.  In this connection,
our Bank subscribed 20 per cent of total operations, and 10
percent of the amount settled under the Program.
Our Bank adhered to the Programa de Crédito para el Desarrollo
de la Producción y el Empleo (Credit Program for the Development
of Production and Employment) in the San Juan Province that is
funded by the Inter-American Development Bank (IDB) to provide
financing to Micro, Small and Medium-Sized Enterprises, for
Investment Projects, Working Capital, and Technical Assistance; at
fixed interest rate, and up to 10 years terms.  
The Bank was granted new credit quotas for abatement of rates
under the Programa de Estímulo al Crecimiento (Growth Incentive
Program) -PEC- of the Subsecretaría de la Pequeña y Mediana
Empresa y Desarrollo Regional, aimed at financing Working
Capital for the northern provinces.
We also adhered to several provincial-wide programs  to promote
and support investments by industrial and agricultural SMEs in
the Santa Fe, San Juan, and Mendoza Provinces.
Moreover, our Bank subscribed in support of growth and
development of cooperative organizations and enterprises of the
social economy, certain financing agreements with the Buenos
Aires, Chubut, Rio Negro and San Juan Provinces.
We entered agreements with various supplier companies of
machinery and equipments to provide financing for selling their
goods at Zero rate. 
Under an agreement with Superintendencia de Seguros de la
Nación (Argentina’s Insurance Regulator) we continued financing
the acquisition of equipment to reduce occupational risk, at highly

7% Mortgage, Personal Loans 

4% Agrigultural and Cattle-breeding

23% Personal or Consumer Loans and Credit Cards 

27% Industry

2% Construction

7% Services

30% Trading
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competitive rates.
We have further continued dealing actively with Sociedades de
Garantía Recíproca (Cross-Guarantee Companies), a tool that
enables SMEs to improve their competitiveness and performance,
and optimize their access to financing, and such as evidenced,  our
Bank has become an important player giving legal tender to the
guarantees received.
We must emphasize the excellent rates we maintained not only in
terms of subsidized rates or rates being funded by different
agencies, but also the rates fixed on  our set of credit products
under our usually offer, both for domestic market, and foreign
trade.  As for the latter, our export financing increased by 43
percent, and our import financing increased by 61 percent,
compared to prior year.  
As for consumer or personal loans, the balances reached reflected
the highest historical levels which account for a 55 percent
interannual volume that resulted from the implementation of an
active business policy that emphasized the different contact
channels with our Members. 
In that respect, we continued the credit line we created, the
Automatic Personal Loans through Automated Teller Machines of
the Cabal and LINK networks, targeting people that are paid their
salaries through our Bank, which granted them access to credit
with the easiest terms and conditions in the financial system.
This performance was accompanied by development and
promotion of new products and campaigns that are included in the
offer for individuals using banking products:  "Vacaciones de
Invierno Credicoop" (Credicoop Winter Vacations, "Verano
Credicoop" (Credicoop Summer), etc.

Our Bank’s growth and quality of services rendered reflected
during the year under review into the increase in our volume of
transactions,  which according to the Central Banks’ statistical
information ranked us as the leading institution in the number of
export transactions, and second in connection with import
transactions.
In order to continue supporting this increase in transactions, and
improving our products and services, the Bank incorporated a new
service for Members through the Corporate Internet Banking: the
management of import prepayments.  Likewise, and taking
advantage of the online service benefits we included several
presentations and a list of the institutions abroad that have
subscribed mutual cooperation agreements with us, under the link
"Foreign Trade".  
PRODUCTS AND SERVICES. These products continued to be relevant
within the Individual segment. Through the CABAL card, our
Members availed of the advantage of making it possible the access
to multiple benefits and promotions, such as financing of purchases

Foreign Trade
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in 12-monthly and 24-monthly installments with the lowest
interest rates in the country’s interior market, and reimbursement
for purchases made in particular dates (Children’s Day, Mother’s
Day, Father’s Day, year-end sales, vacations, commencement of
school term, and others), extending the latter benefit to the
university community.
It is worth noting the number of stores -over 60,000- that have
adhered to credit and debit card payment; over 1,800 of said stores
are Members of the Red de Beneficios Credicoop (Credicoop
Benefit Network). Thus, our Members obtained additional
advantageous benefits that reached up to a 25 per cent discount
whenever  paying with their Cabal cards.
As a result of our strong business management, the Bank’s  fiscal
year closed with over 60,000 new credit cards issued, reaching a
total outstanding of 455,685 credit cards, and 838,301 debit cards.
TARJETA CABAL CUENTA EMPRESA (CABAL CORPORATE CARD). The
actions adopted allowed us a 43 per cent growth for this product,
with new issues over 2,000 cards, with a total over 6,100 cards by
the close of the year.
VISA AND MASTERCARDS CARDS We continued our Visa and
Mastercard credit cards marketing, thus accounting for a 40
percent increase.
CHECKING ACCOUNTS. As a result of the substantial growth target we
set, we have grown by 14 percent, up to 85,300 total commercial
checking accounts by June, 30.
INDIVIDUAL BANKING ACCOUNTS. We have on record 648,811
individual banking accounts, including 212,974 Savings Accounts,
and 435,837 Credicuentas that account for a 29 per cent increase.
PAYROLL DEPOSIT SERVICES. Over 12,000 enterprises paid salaries
electronically using Banca Electrónica (Electronic Banking),  the
reliable technological tool we made available to them. It is worth
noting among the advantages of our product, the improvement in
management and control of payments, and the possibility to
provide combined credit, savings, and services to employees.
Compared within the banking system, our Bank concentrates 12
percent of companies paying their employees’ salaries through
payroll deposit services, thus recording 321,980 total payroll
accounts.
INSURANCE AND SAVINGS PLAN. As for Segurcoop Cooperativa de Seg.
Ltda., our Bank continued to expand the wide range of technical-
commercial assistance being offered through our channels with the
development of new commercial teamworks, which led to a 22
percent increase in total outstanding policies.
All actions were intended to provide more and best services to our
Members, and also to improve production indices, particularly in
automobile coverage, combined family insurance, protection in
ATMs, collective life insurance, global commerce insurance.



Regarding the CNP offer of insurance products, it evidenced a 36
percent increase in the number of new policies.  Likewise, the
CPN Savings plan for the purchase of  automobiles consolidated
throughout the year, and exceeded 1,000 plans sold.
AUTOMATED TELLER MACHINES, CASH DISPENSERS, AND SELF-SERVICE

TERMINALS. During this fiscal year we continued expanding and
upgrading the ATMs and Self-service network. We incorporated 46
ATMs in Affiliates and neutral points, and replaced all self-service
terminals with state-of-the-art machines.  Thus, our Bank reached
an aggregate of 396 ATMs and 276 Self-service Terminals, ranking
7th in the banking system in terms of equipment units installed. 
INTERNET CORPORATE BANKING AND INTERNET PERSONAL BANKING.
Internet Corporate Banking kept revealing a substantial evolution
and consolidated as a basic tool of corporate transactions,  its
number of users increased  by 25 percent interannually as
compared to the previous period, with 35.000 companies using
this service. Its use was mostly evidenced by the significant
activity which lead to a substantial increase in volumes
transacted, which exceeded $ 1,600,000,000 (one billion six
hundred million pesos) monthly, accounting for a 55 percent
interannual increase. 
Likewise, the fiscal year ended with over 80,000 users of Internet
Personal Banking, which accounts for a 29 percent increase in the
number of users.  Additionally, total transactions and amounts
transacted through this channel, increased by  53 percent, and 55
percent, respectively.
COLLECTION SERVICES: The Bank presently provides this service to
825 institutions, and collects  $ 3,070,000,000 pesos for 8,370,000
receipts, and $ 7,975,000 pesos as fee income. Moreover, we added
new offices for Pagocoop collections, through non-banking
institutions, and avail of 65 operating units at different points
throughout the country.
INVOICE COLLECTION SERVICE: We implemented this service thus
offering our Members the possibility to collect their invoices from
their customers, through our collection management available at
our large network of affiliates, and through different electronic
devices.
STORES: We have developed the Comercios.coop account
(Stores.coop account), a product particularly intended for the
retail commerce segment.  Its main feature is a centralized and
simple management of operations transacted with the leading
credit cards in the market (Cabal, Visa, Mastercard and American
Express), and also of sales made under consumers vouchers.
Additionally, we offer an online sale service - RCC payments-
incorporated into the merchant’s website to enter secure internet
transactions using credit and debit cards.
CREDICOOP AND THE COMMUNITY: We continued to develop our links
with Cooperatives, Benefit Societies and other Social Development
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Institutions as evidenced by our participation in the Social Economy
Week, an event held in the Province of Cordoba.  We also
contributed to advisory tasks to Work Cooperatives, and in the
review of their applications to the Fideicomiso de Asistencia
Financiera para Empresas Recuperadas de la Provincia de Buenos
Aires (Financial Assistance Trust for Recovered Enterprises in the
Province of Buenos Aires) (FAFERBA), working joointly with the
Ministerio de la Producción (Ministry of Production) of the Province
of Buenos Aires.
We consolidated our presence in the university sector, particularly
convening to that end a successfully first call for submittance of
projects under the Programa Emprendedor XXI (XXI Entrepreneurial
Program), with 250 participants-entrepreneurs  from all over the
country.

In the context of supporting policies to SMEs , our Bank
developed and promoted several activities widely accepted among
the small and medium-sized enterprises.  Moreover, we provided
courses, lectures and training programs that were carried out
under the guidance of our specialists and professors at National
Universities at different points of the country. 
We continued promoting various services for SMEs: Export
Groups, Diverpymex, Market Profiles, Reverse Trade Missions, and
International Fairs.
On the other hand, we were selected to participate in the
"Programa de Relevamiento y Armonización de la Estructura
Institucional para la Promoción de las Exportaciones" (Survey and
Harmonization of the Institutional Structure for Export Promotion)
under the Programa de Fortalecimiento Institucional de la Política
Comercial Externa (Institutional Strengthening Program of External
Trade Policy), from the  National Secretary of Industry, with IDB
funding.
Information spreading played an important role.  Thus, we were
able to promote our services through our website, newsletters,
‘SMEs al Día’ a digital publication, and mass media.

While ratifying our purpose to achieve high-quality in all our
services provided, we implemented a Quality Management System
which covers the methodology application of a series of activities
leading to achievement of a continuous improvement of our
products and services.
The Bank strengthened the improvements in reception and
management of claims understanding that settlement of said
demands, not only allow us to meet effectively the Member’s
needs thus improving our relationship, but enable us to detect
anomalies, and correct them, thus preventing their reiteration in
future, adding value to management.
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As described above, we not only complied with regulations of the
Central Bank (Communication "A" 4378, as supplemented) and the
guidelines set by the Code of Banking Practices, but we
contributed to a standing and relevant task for the organization,
that of  strengthening links with Members.  

The substantial increase in operating volumes, the plan relating
the opening of new affiliates, and the allocation of greater
resources to sales channels, caused the incorporation of 363 new
employees, that whenever added to job posts resulting from
vacancies due to various reasons resulted in the incorporation of
480 new employees.  
Other 256 employees of the Organization were promoted to higher
positions, which implied also, a substantial increase if compared
to the last fiscal year.
In order to consolidate this growing process, and considering the
permanent requirement of new officers, the Bank focused on the
preparation of a potential basis of 400 future officers while
implementing a substantial number of instruction and training
actions thus making available to new human resources and
officers a quality background to be used when taking charge of
their new responsibilities.  
Another aspect to be considered is the launch of Crecer XXI, an
strategic project which  required in its first stage, the design of
specific educational material and adequate training tools for all of
the Bank’s areas, the establishment of training centers, and the
incorporation of new instructors to the Training Division
personnel.
The Bank continued its Programa de Competencias Críticas de
Gestión (Management Key Abilities) that organized activities
aimed at the affiliates’ and centralized areas’ personnel.  These
workshops dealt with various subjects intended to promote the
development of management skills.  
Development of distance education played an important role.  A
professional team devoted to cover the design, development, and
maintenance of network training programs was consolidated.
There are now 24 training programs available for the commercial,
operating and institutional areas. It is highlighted that out of total
participants in inner courses, 23 per cent have completed the
courses in distance learning mode.  
In the framework of an agreement enetered into with Universidad
Nacional de Tres de Febrero, relating to Postgraduate studies in
"Economía Social y Dirección de Entidades Sin Fines de Lucro"
(Social Economy and Management of  Non-Profit Organizations),
13 employees were granted a scholarship for the presencial mode,
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and 36 employees for the e-learning mode - who are currently
taking the courses - that, if added to participants in former years,
make up a total of 118 employees.
We continued working with new personnel on institutional
instruction by introducing the exchange with a member of the
Executive Board  into the activity.
Since the end of last year, as a result of the requests received, we
prepared the workshop on "History of the Movement and the
Bank’s  Bylaws" that was developed in various Management
Departments of the Head Office. Moreover, we also plan to carry
out 23 additional workshops, and further replication with officers,
employees, and leaders in all Affiliates.  
The various activities on institutional instruction and training
carried out in the presencial or e-lerning modes during the fiscal
year, implied the attendance of 10,060 employees and officers. The
following subjects were dealt with thereat:

The Bank’s personnel totalled 4,103 employees for the current
fiscal year closing,  distributed 2,332 employees among Affiliates,
and 1,771 in the Head Office.
As in previous fiscal years, the Bank has developed an ongoing
program of investments in new premises and reforms in affiliates
as necessary to implement its growth plans. In this context, along
the current fiscal year, the new General Roca (Río Negro Province),
Los Bulevares (Córdoba Province), Villa Constitución (Santa Fe
Province) and Berisso, Burzaco, Loma Hermosa, and Olavarria
(Buenos Aires Province) affiliates  were inaugurated. Works were
also started on the new locations of Florencio Varela and Altos del
Talar in the Buenos Aires Province, Almagro in the Buenos Aires
Autonomous City, Viedma in the Province of Río Negro, and San
Luis in the provincial capital.
Concurrently therewith,  Maipú (Mendoza) and Junín (Bs.As)
Affiliates commenced their process of moving to new premises,
and moves that were commenced in the previous fiscal year of the
Córdoba Central, Gualeguaychú,  Río Tercero, Núñez, and San
Juan Affiliates were completed.
Additionally, a number of maintenance projects was implemented
in different affiliates; building reforms were carried out, and ATM
booths were installed. A plan of new automatic media facilities for
the next fiscal year started, which will include around 100 devices.

SUBJECT

Commercial

Management

Institutional

Money laundering

Operating

TOTAL

1,841

1,817

1,994

711

3,697

10,060



As for the Head Office, improvement programs intended to sustain
growth in various management areas began to materialize, as well
as a technological and services upgrade in the Processing Center
premises.
The Bank implemented the project CRECER XXI Stage I,
corresponding to the Personnel Administration System (Single
Personnel Database), affording additional and improved data use. 
New functionalities were developed to meet commercial
requirements in:
Mass Incorporations - Pre-charged Card, Visa, Visa Pre-emissions
Wholesale Card and Wholesale Business - Enabling incorporation
of these products within Contracts.
American Express - Implementing Payments to Businesses.
Administration of the Collector Card, for corporations. 
The following were implemented:
A new version of the Securities System, with access from the
internal portal enabling a quick and easy access to operations.
Invoice Collections, a product enabling a firm associated with the
Bank to charge its customers (whether associated or not) for sales
carried out or services rendered, using our Institution’s collections
channels.
New functionalities for Internet Banking, with respect to Foreign
Trade Operations and the Viewing of Statements of Account,
among others. 
Accompanying the striking growth of operations in general and
the incorporation of new services and/or applications, significant
investments were made to adapt their technology support
infrastructure. Among them may be mentioned: 
Renewal of Internet Banking servers. 
Renewal of general service and user connectivity equipment.
Renewal of the service and database equipment in several
departments. 
A power increase for the applications in the Unix environment. 
An equipment change in the current mainframe system plus
contingencies, increasing its power by 30%.
An increase of information storage capacity of over 60 TB,
considering both computer centers.
Within the framework of internally supplied services and through
Internet,  investments have been made with the purpose of
keeping us permanently updated in information security
technology. In this sense, internal firewall protection equipment
was purchased with the purpose of controlling access to the new
Central system being implemented in place of the current one.
As we do each year, in compliance with internal security control
plans, security checking work was carried out on the different
Bank platforms, for the purpose of identifying associated
weaknesses and risks that could affect the availability, integrity
and confidentiality of information.
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These checks were made on both internal and external services,
among which  Internet Banking, the remote communications
between affiliates  and the Head Office using private virtual
networks and the revision of servers and internal applications, are
worth mentioning.
During this period, the IP Communications Network was
expanded in the affiliates, incorporating 20 new links based on
MPLS-VPN technology, enabling the use of larger bandwidths and
optimizing its use for voice and data traffic among affiliates  and
central offices. Bandwidth was also increased on another 50 links.
As part of the series of projects oriented towards the improvement
of the affiliates infrastructure during the period, tasks of
workstation replacement were completed (including changes in
the operating system) in 79 affiliates. Likewise, the replacement of
monitors was carried out in 152 affiliates, including the project for
the complete replacement of those corresponding to cash desk
terminals by flat screen state-of-the art technology units.   
In the period under review, we continued expanding and
modernizing the ATM Network of affiliates, incorporating another
29 units. Within the framework of several commercial agreements,
we also installed ten new Cash Dispensers and one ATM at neutral
points. 
In respect to the Self-Service Terminals (SST), the complete
replacement of all the old NEC CI-2001 terminals was carried out,
with new specially developed proprietary units. The replacement
covered a total of 138 machines installed in 108 affiliates.   
Our Bank, through the Asesoría de Organización y Procesos
(Organization and Processes Advisory Department) supports the
implementation of strategic projects, acting jointly with a taskforce
established to that end towards the adaptation and automatization
of processes, of performance standards and/or ANS indicators, and
the organizational structure, promoting to that end the cultural
changes as required, providing also the necessary tools to manage
our Bank’s expected growth. The departmental areas encompassed
are the following:

� Gerencia de Riesgos (Risk Management)
� Gerencia de Operaciones Crediticias (Credit Operations)
� Gerencia de Exterior (Foreign Trade)
� Centro de Contacto Telefónico (Call Center)(formerly CAT)
� Departamento de Medios Automáticos (Department of  

Automatic Media)
� Gerencia de Recursos Humanos (Human Resources)
� Gerencia de Servicios Administrativos (Administrative 

Services)
� Gerencia de Banca Personal (Individual/Personal Banking)
� Gerencia de Banca Empresa (Corporate Banking)



As for the credit process, the Bank advanced towards forming of
the Gerencia de Operaciones Crediticias.
In connection with credit assessment, the Gerencia de Riesgo
advanced in the development of tools enabling a greater
systematization and a uniform evaluation for the whole bank, thus
enabling our access to the open market thus creating conditions
for our management to monitor the risks assumed on a standing
basis. The credit policies for individuals were established and
published under the coordinated action of the Gerencias de Banca
Personal y Riesgos.
In order to promote a services model at affiliates favoring
redirecting  of tasks with no added value on membership relations,
and intending to absorb a large portion of growth projected in
Individual Banking, we endeavored towards the implementation
of the  Call Center.
The position of Head of District Operations was established in
most areas. We conformed a series of paths and rules  to facilitate
our affiliates’ operations and backed up the implementation of
projects in Human Resources, Building Infrastructure, "Crecer XXI"
and Process Optimization areas. These actions contributed to
achieve one of our three objectives, that to exempt our District
Managers from follow-up duties relating operating task, while
simultaneously starting to clear up some of our affiliates’ operating
issues.

The invaluable contributions of commitment and effort displayed
throughout this financial year by all of our personnel regardless
the appropriate rank,  must be strongly emphasized. This situation
allowed our Institution to attain the objectives set out, and obtain
the recognition of both its membership and the public generally.
Based on the foregoing, we are grateful to our personnel for their
efforts and want to urge them to redouble such efforts to continue
displaying our cooperative identity.

Our Management or Action Program, considered as a basic
strategic tool to orientate and organize our institutional activity,
reflects the strong collective commitment and involvement
evidenced by us all, members of our Cooperative Bank.  Moreover,
the Program allowed us  to make outstanding achievements along
the 2007-2008 financial year.
Likewise, we have completed our third Institutional Action
Program, whereby we established and quantified our objectives as
well as the concrete actions required for their  achievement.  In
this manner, we consolidated a general planning process aimed at
coordinating our efforts intended both to administrative-
commercial and institutional activities. 
Thus, we are implementing the principles of our proper
cooperative action expressed both in the Bank’s assignment, and
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in the strategic objectives duly authorized by the Executive Board
in due time.
We also advanced along this year,  in the development of our
Medium-Term Strategic Plan, covering a set of strategic projects
which are the pillars for us to achieve and sustain suitably the
growth rates as necessary to reach our target.
The range of our twelve strategic projects initiated include
commercial, technological, building, processing, quality, and
human resources aspects, and the institutional training of our
teams, as mentioned below:

1.  Call center.
2.  Personal Banking.
3.  Development of alternative channels.
4.  Quality.
5.  Human Resources.
6.  Building infrastructure.
7.  "Basilea II" and risk management.
8.  Process optimization.
9.  "Crecer XXI".

10.  Heads of district operations.
11.  Development of commercial service areas.
12.  Institutional training of our teams.

Each project is supervised by a Comité de Dirección (Directorate
Committee), a Sponsor who is a member of the Executive
Committee and a Director. The Director of each project regularly
reports its progress to the Comité de Planeamiento Estratégico y
Control de Gestión (Strategic Planning and Operations Control
Committee) that provides for its monitoring and follow-up.
Likewise, the Sponsors report  to the Executive Committee on the
state of progress of their projects. 
The economic and financial objectives of the Action Program in
the period under review were defined bearing in mind the
expected increase in our market share to enhance our presence in
the financial system, the investments and expenditure required to
that end, as well as the need for an increase in the Bank’s net
equity through capitalization of surplus.  
The following are some of the different achievements in the year: 
An increase in our net income through services, that exceeded  the
targets originally fixed, because of substantial commercial
initiatives that enabled us to increase our business volume while
adhering to our decision not to resort to any fee increases on our
services. The budgetary expenditure handled in a prudently and
temperate manner, thus enabling a strict control of expense in a
context of increasing labor costs and inflation.
The permanent monitoring and follow-up of the agreements on
service levels in effect, subscribing new agreements intended to
improve the quality of services on a standing basis, both internally
and for our members. 



The full operation of the various control and follow-up
mechanisms under the Program deemed a key factor in the
enhancement of our participative and democratic operating mode.   
The Comisiones Asesoras Zonales (District Advisory
Commissions) at their monthly meetings, have supported the work
of our committees, carrying out an in-depth evaluation of the
progress of the Program in their respective districts and urging the
required corrective action.  
The Gerencia de Planeamiento Estratégico y Control de Gestión
(Strategic Planning and Operations Control Management) has
monitored the business operations linked to development of
deposits, loans, products and services, and the deriving of
operations to automatic media. Likewise, we carried out a special
follow-up of income, commissionable income, financial margin
and of the investment and expenditure budget. 
The above mentioned management department has prepared on a
monthly basis, the general and "by channel" control boards
(tableros),  used then to supply the commercial channels and
respective control mechanisms with the information required to
assess actions  and identify possible shiftings or deviations. 
The Comité de Seguimiento del Plan de Gestión (Action Plan
Follow-up Committee) reviewed its progress on a monthly basis,
reporting its conclusions to the Bank’s Executive Board through
the General Management, this being an important item  in the
agenda to be considered in each of the Bank’s Executive Board
meetings held on a monthly basis.

The institutional operation of our Bank continued strengthening
over this period. The Management Board activity continued
increasing in the 22 districts, always considering both local and
regional issues and the size and geographical diversity of our
Institution.
The Affiliates’ participation was notably favored by the specific
work done by the Comisiones Asesoras Zonales (District Advisory
Commissions). This regional space continued generating an original
and effective mechanism of action, a mix of  viewpoints in the
institutional, social, and cooperative dimension.
This type of organizational structure is based as always on the grass-
roots of  cooperativism - the participation of Members’ Committees.
Moreover, it supported the Members’ Committees leading role in
connecting with Members and each Affiliate’s related entities. Thus,
this  working model of the structure continued privileging local
action, thus favoring the widest possible contact with members of
the cooperative institution . 
The Management Board operated fully through monthly meetings
with the Executive Board and the General Management, with a large
attendance of officers, as usual.
All decisions on the most relevant  issues of our Bank operation
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were considered  and resolved  on the basis of this balanced
management structure 
As for the main issues of the Bank’s corporate strategy, the country’s
economic and financial situation was permanently under review by
the Board so as to suitably define any  future scenario, and may thus
respond precisely and with maximum effectiveness to any complex
demands in the current context.
The Bank’s Management Board led and orientated the Institution in
the frame of the current economic and financial situation. Our
Bank’s behavior has proven highly positive, as clearly evidenced by
indicators. 
The main decisions adopted by the Bank’s Management Board were
based on our principles and  traditions of the cooperative movement
itself -to appeal to our Members and public opinion- conveying
transparantly the appropriate information, and explicitly
committing ourselves to a clear and well-defined interpretation of
the facts under discussion. Thus, the policies put forward by the
Management Board as supported by our historical experience in the
area, have achieved full support and confidence from our Members
and the public generally.
The progress of the Action Plan was assessed at all meetings of the
Management Board. This debate and management control process
contributed to the prompt adoption of  any necessary corrective
actions, thus obtaining a compliance level for the Plan that can only
be qualified as excellent.  This situation allowed us  not only to
obtain positive results but also to continue improving our relative
position, so as to commence the new financial year with renewed
expectations of success and with a consolidated economic and
financial position.
The Management Board focused on the discussion and approval of
the main guidelines on the Institutional Action Plan for the whole
organization.
Moreover, the Executive Board prepared and submitted a
methodology of   planning and development for the Plan,
considered then a common tool on which basis all of the Bank’s
members  worked harmoniously.
After a fruitful process jointly prepared, the Plan consolidated as a
true girder supporting  all our work at the institutional level.
Following the enhancement and implementation of the Plan, a
wide-ranging exchange of ideas developed at all levels in the Bank
around the main guidelines put forward therein.  The guidelines
include the essence of our ideals and model: a) the deepening of the
participative democracy, b) the strengthening of the management
links within our institution: Consejo de Administración, Comisiones
Asesoras Zonales and Comisiones de Asociados (the Management
Board,  District Advisory Committees and Members’ Committees), c)
an increase in the number of associate members currently
participating in cooperative management, d) a growing influence by



our organization in any brainstorming debate on a community-
minded and truly democratic society.
The Institutional Action Plan for the financial year was formally
launched as a corollary of this process. This vehicle enforced in a
relaxed and permanent mode enabled the Bank planning in this
area which is being enriched every year by the increase of, and the
in-depth participation  by the Bank’s affiliates in its preparation.  
The operation of the Comités de Autocontrol del Plan de Gestión
Comercial (Self-Control Committees of the Commercial Management
Plan) through their working methodology allowed the institutional
issue to be adequately managed therein.  Moreover, through the
information produced, they facilitated promotion and monitoring of
the Institutional Action Plan by the Members’ Committees, and
consequently the Bank’s Overall Plan.
The educational activity was strategically planned as part of the
overall institutional strengthening program for the whole Bank, and
was based on a pedagogic methodology enabling an extensive
training period in practice.
With the Institutional Action Plan underway -a valuable
methodology for the institutional work in general, and for
educational purposes particularly, the Secretaría de Educación
Cooperativa (Cooperative Secretariat of Education) continued to
develop its educational program aimed at forming and training
leadership teams. Thus, the alignment of its work with the  Bank’s
management requirements and planning process was commenced.
Thereafter, the essential institutional task was defined, that of an
increase in Member Committees, the fundamental and vital core for
the member’s participation in the cooperative management, and the
debate and dissemination of the Cooperative Proposal of Instituto
Movilizador de Fondos Cooperativos (IMFC).
The Secretaría de Educación Cooperativa,  jointly with the
Responsables Zonales de Educación (Education District Heads), and
the Secretaries of Education  of the Affiliates, carried out the
educational program proposed by the Secretariat and approved by
our Management Board which priority goal is the institutional
strengthening of all members of the Cooperative Bank. Thus, jointly
with the Human Resources Management Department, and  in the
framework of the Educational Strengthening process, we worked
together to  consolidate our Bank’s overall management model.
On this basis, new learning initiatives were undertaken involving a
significant "qualitative leap", since they would involve Directors
and Officers. In this context, we planned joint District Workshops
with the attendance of Directors and Officers of the Affiliates , as
well as Officers of Head Office, in order to consolidate the position
of our leadership teams as builders and propagators of the
cooperative project.
During the first half of the Fiscal Year, we convened the Central
Workshop  named "Frente a la crisis, principios y coherencia. La
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respuesta del IMFC y sus cooperativas asociadas a las crisis de 
1966, 1976 y 2001." (Facing the crisis, principles and consistency.
The response from the IMFC and its associated cooperatives to the
1966, 1976 and 2001 crises) in the 22 operating Districts of the
Bank.  This activity was replicated in each Affiliate with the
participation of all members of the Members’ Committees, the
Officers and staff thereof. It should be emphasized that this
workshop was held also in the various  Management Departments at
the Head Office. 
This educational and Institutional Strengthening process continued
in the second half of the year with the same working methodology,
with the Workshop "Historia, Estatuto y Participación: Una recorrida
desde la práctica." (History, Statute Law and Participation: A hands-
on tour". This stage shall last throughout  2008.
As usual, three meetings with the Bank staff responsible for
Cooperative Education were convened in the year by the Secretariat
and its Work Team, intending to assess and carry out a balance of
tasks performed and  to jointly plan the next following tranche
works, together with discussions and debates to be held on
educational issues related to our institutional policy work.  
On the international front, we underline our participation in three
very important events: the Asamblea Anual de Federación
Latinoamericana de Bancos (Annual Assembly of the Latin
American Federation of Banks (FELABAN)) and the 49th Annual
Assembly of Governors of the IADB, both held at Miami (United
States); and the meeting of the Comité Ejecutivo de la Confederación
Internacional de Bancos Populares ( Executive Committee of the
International Confederation of Popular Banks (CIBP)), held in
Brussels (Belgium).
In compliance with Communication "A" Nº 2525 from the Central
Bank of the Argentine Republic, the Audit Committee of the Bank
continued operating with the express purpose of monitoring the
appropriate operation of the internal control systems. The
Committee coordinated the tasks of the internal and external
auditors and the  Statutory Auditors’ Committee.
On the other hand, in compliance with Communication "A" 4353
from BCRA, the Money Laundering Control and Prevention
Committee, played its role by updating the implementation of
prudential policies creating the necessary awareness and control
mechanisms aimed at optimizing the professionalism of contacts,
and the enforcement of the policy "Know Your Associate Member",
and the concurrent compliance with Rules which have been
historically claimed an asset of our Cooperative Organization. 
The Executive Board organized jointly with  the "Caminos de Tiza"
educational organization, the 10th Drawing and Painting Contest
named "La Aventura de la Cooperación" (the Adventure of
Cooperation). This summons, marking the successful ending of this
cultural project after 10 consecutive years, was crowned with



notable success, since 88,005 students and 6,335 teaching staff
members from 2,874 schools all over the country took part therein.
This successful achievement was based on the work of the
Members’ Committees. The contest also generated wide
repercussions in the media, both locally and nationwide.
Mr. Carlos Heller, President of our Bank, continued holding the
office of First Vice-president in the Asociación de Bancos Públicos y
Privados de la República Argentina  (Argentine Public and Private
Bankers’ Association) (ABAPPRA).
As usual, members of our Executive Board are also members of the
Management Board of the Instituto Movilizador de Fondos
Cooperativos (Cooperative Funds Mobilizing Institute), taking part
in its initiatives, and representing the IMFC and/or the Bank in
regional or national ceremonies and meetings.

The period under review has again provided evidence of the
leading role played by the Members’ Committees, both in
collaborating with their respective Chairman, and acting as a  link
with the Members and Affiliate’s enterprises.
The Members’ Committees, operating in each one of the Bank’s
Affiliates, materialize the cooperative philosophy of our
Institution. They are entrusted with supervising, together with the
Affiliate’s officers and personnel, its administrative and business
management and the development of the Cooperative’s
institutional policy. Moreover, given the social nature of the
Cooperative Movement, these committees are responsible for the
Bank’s links with  its local stakeholder community.
Hundreds of very different activities were conducted on the
initiative of each Members’ Committees, in many cases with the
invaluable cooperation of IMFC, IDELCOOP, IADE, and APYME in
addition to that of the  Bank’s directors and officers, and of
prominent personalities engaged in cultural, political and social
movements as well. These activities and the number of
participants in each kind of activity are summarized in the table
below:

The IMFC started up a consultancy service intending to provide
advice and technical assistance for the creation of Cajas de Crédito
Cooperativas (Cooperative Loan Organizations). Thus, under the
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Members’ Committees

Lectures and debates
Courses and seminars
Mass events
Meetings with a small number of Members on
various subjects
Miscellaneous commemorations, dinner parties,
cultural and social events
Dissemination activities of Coop. Prop  with
Members and Institutions
TOTAL

PARTICIPANTS

26,895
13,092
14,776

12,881

45,221

46,241
159,106

ACTIVITIES

976
711

2,002

1,258

3,317
8,264

Instituto Movilizador de Fondos
Cooperativos (The Cooperative

Funds Mobilizing Institute) 
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framework of Law 26173 and its regulatory decree issued by Banco
Central de la República Argentina,, the Institute resumed one of its
foundational activities, coinciding with the celebration of its 50th
Anniversary.
One of the activities developed during this new stage involving
the above mentioned financial entities has been the two seminars
given at the headquarters of the Centro Cultural de la Cooperación
(Floreal Gorini Cultural Cooperation Center) in April and May
2008, with the participation of counselors and officers of
numerous public utility cooperatives, as well as those of public
agencies interested on the subject. 
On the other hand, and through two of its representatives, the
Instituto Movilizador is part of the teaching staff of the Curso de
Alta Formación para Directivos y Ejecutivos de Cajas de Crédito
Cooperativas (Higher Learning Course for the Directors and
Executive Staff of Cooperative Loan Organizations), designed and
coordinated by the University of Bologna, the School of
Economics Sciences of the University of Buenos Aires, the
National University of Córdoba and the Institute of Public
Administration Training and Research.
In reference to its first half century of fruitful work in the field of
community-oriented economics, the IMFC designed in late 2007 a
wide-ranging program of celebrations that will end on November
29, 2008 with a major public event to be held in the traditional
Luna Park Stadium in Buenos Aires. In that connection, in the
first half of the current year, the Institute produced a
commemorative video reflecting its main achievements within the
historical context of the country over the last five decades. The
Institute also started working on the publication of a book, that is
the result of  the research work entrusted to the Centro Cultural de
la Cooperación, which will recount the fruitful process  undergone
by IMFC as its protagonist all over these years . 
Another initiative included within the festivities program is the
poster design contest on the topic of Principles of Cooperation,
intended to enhance the dissemination of the bases of the doctrine
of cooperativism, through an easily understood and highly esthetic
graphic depiction. In that connection, the winning artworks and
those which are awarded special mentions will be displayed in an
itinerant exhibition to be held at the IMFC branches, and the
Banco Credicoop’s affiliates. This exhibition will also trespass our
country’s borders under the patronage of  the International
Cooperative Alliance (ICA) through its Regional Office for the
American Continent. 
Concurrently with the half-century festivities of the Instituto
Movilizador, during 2008 two other round number anniversaries
were also celebrated: The 1000th edition of the specialized
newspaper Acción,  and the 200th edition of the book Ediciones



Desde la Gente (Publications from the People).
One of the most notable events, institutionally speaking, has been
the First Convention of Advisory Committees of the IMFC, held on
March 29 this year, with the participation of over 130 attendants,
including counselors, the heads of the advisory committees and
officers from the Cuyo, Córdoba, Litoral, Buenos Aires, La Plata,
Mar del Plata and Bahía Blanca affiliates . 
The event, featuring a rich interchange of experiences and with all
of those present as its protagonists, culminated with the
announcement of the Plan Integral de Gestión, which will include
both the specifically institutional areas and the targets for
promotion and sale of products and services.
As for the  IMFC presence in national and international integration
agencies, it is worth mentioning  the participation of its
representatives in the Confederación Cooperativa de la República
Argentina (COOPERA) where our confederation holds the office of
Senior Vice-presidency, in the person of Mr. Edgardo Form. It
should also be mentioned the ACI Consulting Council, where the
Institute holds the alternative representation of its member entities
in Argentina.

The journalistic content of the newspaper continued its ongoing
task of offering its readers a fortnightly panorama of national and
international events, using a critical and reality-transforming
perspective, inspired by the principles and values of cooperation
in response to social issues.
Acción reached -with its last April second fortnight’s number- its
1,000th issue, a true achievement for the IMFC cooperative
movement. On that occasion, the journal published a special
supplement intended to review its history and offer its readers an
overview of the complex and transcending topic of mass
communication, analyzing the consequences of multimedia
concentration and the role of the alternative media, including
Acción itself. 
The naming of the Personalities of the Year continues to be a
major traditional event. On this occasion, in late 2007, it honored
the men and women forming the so-called Community Theater, a
new popular art-form being developed all over the country.
As for our Bank, as usual,  Acción reflected in its articles its full
institutional activity, from the Annual General Meeting and the
launch of the Action Plan up to the activities organized by the
Members’ Committees in the various affiliates . Thus, special
articles were published on topics such as the Adventure of
Cooperation, the Workshops for Heads of Cooperative Education,
and on the dissemination of different services.
Interviews were also conducted with the Directors of the
Management Board. 
A fact to be highlighted in this 50th Anniversary of the IMFC is
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the series of biographical articles that were written with the
purpose of commemorating the paradigmatic leaders of the
movement; this series started with an article on Amero Rusconi,
followed by one on Meyer Dubrovsky and Jacobo Laks, to continue
over the rest of the Anniversary year with those on Floreal Gorini,
Jacobo Amar, Nelson Giribaldi, David Naishtat and Tobías
Fainberg, among others.
By the close of this financial year, and concurrently with a
significant increase in  the number of subscribers to Acción,
evidenced by its current print run of around 70,000 copies (largely
due to the significant role played by our Bank), the IMFC’s and the
newspaper’s authorities are analyzing a sweeping change in the
design and in the structure of its contents, so that Acción remains
fully updated while still occupying a privileged position  in local
journalism.

IDELCOOP continued cooperating with Secretaría de Educación
del Banco Credicoop Coop. Ltdo (Secretariat of Education of the
Banco Credicoop Coop. Ltdo.) towards the development and
implementation of the  Cooperative Educational Plan, in line with
the Institution’s Institutional Action Plan. 
Two Meetings of Cooperative Education Zonal Heads were held in
December 2007 and April 2008. Both workshops aimed at making
a balance of the institutional strengthening process in its different
stages, convening joint zonal or district workshops for directors
and officers, and special activities in each district resulting
therefrom, while continuing with managerial training based on an
analysis of the political, economic and social situation.
Upon the request of the Members’ Committees, several workshops
were held on different subjects with the purpose of strengthening
the managerial training of their members. This training covered
the following items: "Cooperative Management", "Economy and
Society", "La Propuesta para Refundar la Nación.  Herramientas
para su Argumentación" (Proposal to Refound the Nation), and
"An Introduction to Cooperativism". 
The dissemination of cooperative issues continued using printed
material that was published by IDELCOOP. In this sense, it should
emphasized the decision to continue publishing IDELCOOP’s
magazine, orientated mainly towards managerial training in our
movement dealing with challenges faced by the Bank’s officers
under the framework of its Institutional Action Plan, through the
publication of articles summarizing the ideas of our leading
executives, and of all the documentation from IMFC and Banco
Credicoop.
During this Financial Year our institution contributed the sum of 
$ 368,406 pesos to IDELCOOP, in respect of academic assistance,
publications and donations.

Instituto de la Cooperación -
Fundación, Investigación y

Asistencia Técnica - IDELCOOP
(Institute for Cooperation -

Education, Research and Technical
Assistance Foundation)



The fiscal year ended with a loss of $ 7,084,219 pesos that
basically originated in  changes implemented by the pension and
retirement reform in 2007. The 1(one) per cent limit set on
commission charges and the incidence of membership dropout to
join the government distribution pension system (pay-as-you-go)
caused a fall in operating income amounting to $ 3,141,770 pesos
(9.08 per cent). The completion of the Executive Board programs
currently under way  is expected to restore budgetary balance over
the short and medium term.
Commensurately important returns were obtained in specific
areas, among them:
� Previsol AFJP was the Pension Funds Administrator Agency that
suffered the lowest percentage drop in contributors in the whole
System during the past year (9 per cent). This situation resulted
from the excellence of the business actions adopted, and the
containment and consultancy policies provided to all members
under the framework of the aforesaid pension and retirement
reform.
� Previsol AFJP, with 28,312 net transfers between Administrator
Agencies, ranked second in the System in the June 1, 2007 - May
31, 2008 period.
� Its good investment performance has been maintained and in
June 2008 Previsol AFJP ranked  fourth regarding annual yield and
historical profitability.
� By the end of the period, it administered the funds of 325,594
members.  It is worth mentioning that its market share at that time
amounted to 3.4 percent, compared with a 3.18 per cent by the
end of former fiscal year.
As of June 30, 2008, the Net Equity of the Pension and Retirement
Fund amounted to $ 2,442,006,988.51 pesos.

Previsol Cía. de Seguros de Vida was awarded, in a bidding
process, the  Life, Disability and Death Insurance policy of
Previsol AFJP.  The coverage was extended to December 31, 2007,
the maximum coverage period allowed under the Pension and
Retirement Reform. From that date onwards, and supported by the
new legislation, the Fondo de Aportes Mutuales (Mutual
Contribution Fund) was implemented in replacement of the
Empresas de Seguro de Vida Previsional (Pension and Retirement
Life Insurance Organizations), for the coverage of affiliates’
Disability and Death risk. Its financing was carried out with
deductions on the profitability of Funds administered by the
Retirement and Pension Plan Funds (AFJPs).
This financial year has shown a positive balance of $ 17,156,769
pesos, consisting of technical results of $ 16,547,841 pesos net of
Income Tax, and a financial profit of $ 608,928 pesos.
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Previsol Cía. de Seguros de Retiro continued its business activities
mainly by attracting beneficiaries of the Sistema Integrado de
Jubilaciones y Pensiones y de Riesgos del Trabajo (Comprehensive
System of Retirement, Pension, and Occupational Hazards).
Technical liabilities totalled $ 275,911,143 pesos, an increase of 
$ 57,743,865 pesos, or 26.47  per cent over the previous year.
The fiscal year ended with a final net income of $ 6,152,257 pesos,
which is the result of a loss in technical results of $ 30,129,009
pesos, a positive financial structure of $ 35,629,114 pesos, and a
deferred income tax incidence of $ 652,152 pesos as a
consequence of the enforcement of the CER (benchmark
stabilization coefficient), and the pesification of secured loans in
compliance with applicable tax regulations.

During the 2007-2008 Fiscal Year, CNP has shown an over-market-
average growth, with a total production increase of 47.58%
compared with the previous period. Banco Credicoop, CNP’s
strategic partner and leading sales channel, on its side, has
increased its sales by 29.46 per cent.
In the fiscal year ended June 30, CNP’s Automobile Savings Plan
operations have been commercially channeled mainly through
Banco Credicoop, and totalled over 1000 plans sold, and work is in
progress to launch marketing of this product through new
networks. Likewise, applications are under way before the
Inspección General de Justicia (Superintendency of Corporations)
for the approval of the Plan de Ahorro Inmobiliario (Real Estate
Savings Plan) intending to begin its marketing by the end of 2008
or at beginning of 2009.
Another important joint project developed over this period is
telemarketing of casualty insurance, showing a 116.35 per cent
growth compared with the same period of last fiscal year.
In September 2007, CNP obtained a three-year renewal of its
Quality Management System Certification under International
Standard ISO 9001:2000 for all of its processes. 
The Company has also maintained its AA- (arg) rating by Fitch
Argentina Calificadora de Riesgo S.A. during this fiscal year. 

Once again, it achieved the targets foreseen under the Banco
Credicoop Coop. Ltdo. Action Plan, with respect to insurance
sales. The main products sold are Motor Vehicles Coverage,
Overall Business Coverage, Combined Family Coverage, Cash Desk
Protection Coverage and Life Insurance Credits, with a good cost-
coverage ratio. In our opinion, it must be emphasized  that this
sustained growth has been accompanied by the corresponding
strengthening of the insurer institution’s net equity. Segurcoop
C.L. has been rated AA-(arg) by Fitch Argentina Calificadora de
Riesgo S.A.
During the fiscal year, the insurer started developing software

CNP Assurances Compañía de
Seguros de Vida S.A. (Life

Insurance Company)

Segurcoop Coop. de Seguros Ltda.
(Insurance Cooperative)

Previsol Compañía de Seguros de
Retiro S.A. (Pension and Retirement

Insurance Company)



designed to speed up information and improve its quality, and
also to improve compatibility with Banco Credicoop Coop. Ltdo.
systems.
Prospects on the development of sales of these products are highly
favorable for the next fiscal year, based on the quality of the
services provided and the permanent training and support given
by Segurcoop Coop. Ltda., thus assuming a strong commitment to
Banco Credicoop Coop. Ltdo., as its prime sales outlet.

APYME carried out several nationwide activities along the year, to
disseminate information about its activities and petitions filed to
public authorities in connection with claims from the small and
medium-sized enterprise sector.
As it is traditional,  ceremonies were organized throughout the
country to commemorate the Industrial Day. 
It is worth mentioning the participation of APYME in the CEEN -
Central de Entidades Empresarias Nacionales  (National Business
Entities Association), and also in Alampyme -Asociación
Latinoamericana de la Pequeña y Mediana Empresa y Foro Social
Mundial Bs. As.-  (Latin American Small and Medium-Sized
Enterprise Association and Worldwide Social Forum Buenos
Aires).
As for training, Departamento de Asistencia a las SMEs (the
Assistance to SMEs Division) has delivered regular lectures and
courses scheduled along the year.  As usual, different subject were
discussed - all addressing sectoral issues, and selected according
to the identified needs of the members. 
APYME has a strong presence in the international relations area.
Year after year, it establishes new bonds with foreign
organizations, particularly from Latin America. 
It is worth mentioning editing of Revista Nacional magazine, a
major tool to disseminate information about the APYME’s
activities, addressed to its members and distributed among
companies, unions, students associations, municipalities and
foreign organizations.

IADE organized in cooperation with the Banco Credicoop
Foundation, 20 lectures  on different economic subjects in several
of the Bank’s Affiliates, both in the capital city, and Greater
Buenos Aires and in the provinces, with a wide audience and high
attendance.
The journal Realidad Económica (Economic Reality) continued to
be published on a 45-days regular basis, obtaining its usual strong
repercussion and providing its readers a complete overview of the
national and international economic and political situation.
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We are currently suffering simultaneous worldwide problems in
the energy, foodstuffs, finance and environmental areas.
The result thereof, in the context of a system featuring a lack of
both national and international government regulations, has
highlighted the deep resulting inequity once again.
In fact, the serious nature of these crises have caused greater
suffering and pains for citizens in every continent, who are the
innocent victims of transnational speculating activity.
Concurrently therewith, new national projects are emerging
worldwide, creating a multi-polar presence that calls into question
the validity of  ruling hegemonies heretofore.
It may be observed then the emergence of novel human, state,
regional and institutional relationships, illuminated by the
expectations of interaction and the communities of interest.
The understanding of this situation enables us to reaffirm the
creative and ongoing experience of MERCOSUR as a valuable
instrument for protecting our countries and their rights, and also
the construction of  autonomous promotion and development
projects, such as the Banco del Sur, among others, and the major
leap in quality involved in the process for establishment of the
Unión Sudamericana de Naciones (South American Union of
Nations), and full implications thereof.
The fruitfulness of the initiative consists moreover in the hope for
creation of a regional instrument with interactive presence, not
only international but  again,  opened to the whole range of
universal cultural expressions.
The national Member States, independently or associated within
the Region, become irreplaceable players in caring and in
developing of their respective peoples, and also in the satisfaction
of their implied needs created by these crises. This is not only a
matter of regulating defensively but also of building, through the
Public Sector Economics, the tools that enable rights such as the
right to citizen equality, to the enjoyment of goods produced by
civilization, to life, health and education, to culture, to decent
housing, to work, to minimum wages, to adequate food and to old
age assistance.
To this end, public enterprises must play their essential role,
divorcing themselves  from the lucrative mercantilist philosophy,
which in itself is the source and cause of these deprivations and
excesses. Their efficiency and effectiveness as managed by expert
technical staff, users and workers,  must be assessed by the level
of satisfaction of people’s needs and not by a mere profit analysis.
This essential Public Management effort must be accompanied by
in-depth sponsorship from Social Economy enterprises, where
cooperatives, mutual profit associations and NGOs formed by
citizens, users and consumers endeavor their efforts and
administer solidarity and self-management, the huge social assets
to be used in satisfaction of their needs. Driving the development

Final considerations and prospects 



and consolidation of small and medium-sized enterprises
(PYMES) is strategically important particularly due to their close
links to the domestic market, their capacity to absorb the local
workforce and their proverbial dynamics in incorporating new
technology.
Our own experience provides supporting evidence on the
possibility to manage things efficiently and effectively through
cooperation.
This sector of the Social Economy, as established and
strengthened by its merging with the Economics Public Sector,
could lay the basis for the democratization of the economic power
and a better distribution of income, coping the attempts to transfer
the aftermath of crisis  to the domestic scenario.
This year, in fact, we are celebrating the 50th Anniversary of our
Instituto Movilizador de Fondos Cooperativos (Cooperative
Funding Mobilization Institute) (IMFC), under whose aegis we
have acted over our full institutional life.
The IMFC  has just submitted to consideration by its members and
the National Government its "Propuesta para Construir un País con
Más Democracia y Equidad Distributiva" (Proposal to Build a
Country with Better Democracy and Distributive Equality).
This very title reflects the richness of the Proposal and is an
invitation to meditation. The strategies required under the present
circumstances to vindicate more Democracy merit an in-depth
reflection. Each essential feature of Democracy prescribes a
fundamental right: the right to participate, the right to vote on
equal terms, the right to seek the necessary knowledge and
understanding of the agenda items, and the right to participate
with other citizens in the enforcement of final control over
decision making and management. If the Second Generation
Human Rights as those provided under our National Constitution
are included, to which a large number of children, young people,
adults and elderly people regardless of gender still lack access,  it
is clear  that  the right to equality opportunity is severely violated
in our country. Thus, we  adhere to the call for More Democracy,
in the understanding that the respect for majorities demands a
shared effort to eliminate differences and bring about full equality
of citizens. We are aware of the importance of this concept, and
even more at a time when the element required to understand and
influence the agenda is information abundant that can be
confusing for users. Today we are living exponents of different
cultural stages: we are readers, spectators, internet browsers, who
are forced to unravel the different information modeling codes.
However, as mentioned in the Proposal, the road to greater and
better Democracy implies  the enhancement of citizenship
participation. As indicated in the IMFC  Proposal, building a
Country with Better Distributive Equality means designing and
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implementing public policies intended to create additional
employment and better wages, to combat poor labor rules, and to
reallocate resources among the needy, meaning the strengthening
of the Government role and the ability of this Government to
arbitrate in the mode of distribution.
It is clear after the experience we have recently undergone, that
the implementation  of these policies has triggered resistance at
the institutional level. It is therefore vital to prepare citizenship,
parliamentary and institutional consensus enabling the
achievement of such targets.
Our Cooperative Bank has accumulated an enormous experience
proving to a society largely impregnated with individualism and
selfishness, and even disbelief, that it is possible to be
simultaneously a participative, democratic, community-minded,
efficient and effective society. 
The member’s participation through the Members’ Committees
involved in the Self-Control and Follow-Up Committees for the
Management Plan in each Affiliate, and through the District
Advisory Committees, where the Policies and Decisions of the
Management Board are reported and debated, guarantees the
enforcement of the fundamental rights of cooperative democracy,
and an informed and community-minded self-management.
The quality management, and the qualifications obtained in
various monitoring stages prove  the efficiency of administration
of our Bank’s equity capital,  and the deserved recognition.
Management efficiency on its side,  is based on an a priori
application of the concept of necessary profitability as an essential
surplus to ensure the operation and development of our
Cooperative Bank, thus reaffirming that achievements can be
obtained without profitability being a goal.
We are submitting this overall management model for discussion
as an alternative to the solution of the national  issues pending
implementation.
Such as stated in our previous Annual Report, we are an example
of transparent management, commitment to our ideals, and dialog
and consistency in the daily activity.
Our Bank shall address its challenges of greater development and
affirmation of its community-based or solidarity principles for the
next year, by gathering an even greater number of individual wills
sharing with us the cooperation and solidarity or public
spiritedness utopias.
The commitment and support of our people will enable us to
successfully address  these future challenges, and so with this
shared predictability, we hereby submit to your consideration all
our actions performed along the Fiscal Year reported.

Raúl Guelman Julio Queirolo Carlos Heller
TREASURER SECRETARY PRESIDENT




