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INTRODUCTION

e

This report has been drawn up by the Commission in accordance with

Article 6 of the Decision of 19 April 1983 empowering the Commission

14D .
which

stipulates that the Commission "shatl inform the Council and the

to contract loans under the new Community instrument (NCI),

European Parliament every six months of the rate of utilization of
the tranches".

On 13 june 1983, the Council authorized an initial tranche of borrow-
ings for an amount that was not to exceed the equivalent of 1 500

million ECU in principal.(Z)

This report therefore reviews the situation as at 24 January 1984 with
regard to the rate of utilization of that tranche, both on the borrowing
and on the lending side. But first, it describes briefly how the

(3)’ NCI II(&)

resources previously authorized have been committed: NCI I,

and the "reconstruction” NCI to assist the earthquake~stricken areas

(5) 6)

in Italy and Greece.

Y

(1) Decision 83/200/EEC empowering the Commission to contract loans
under the new Community instrument for the purpose of promoting
investment within the Community (NCI III); 0OJ No L 112 of
28 April 1983, p. 26.

(2> Decision 83/308/EEC; O©OJ No L 164 of 23 June 1983, p. 31.

(3> bdecision 78/870/EEC; 0OJ No L 298 of 25 October 1978, p. 9.
(4) Decision 82/169/EEC; O0J No L 78 of 24 March 1982, p. 19.
(5) Decision BI/19/EEC; OJ No L 37 of 10 February 1981, p. 21.
(6) Decision 81/1013/EEC; OJ No L 367 of 23 December 1981, p. 27.



II.

2-

I1I.

UTILIZATION OF NCI I, NCI II AND THE "RECONSTRUCTION" NCI

The following amounts have not yet been utilized (see annexed Tables
1, 2 and 3):

million ECU

Reconstruction NCI

NCT 1 NCT 11 Italy Greece
Ceiling 1 000 1 000 1 000 80
Loans signed © 979.4 918.9 7921 80
Balance 20.6 81.1 208 1]

(1) Loans made from EIB own resources (209.3 mitlion ECU) and
from NCI resources (582.7 million ECU).

It will be seen that 98% of NCI I and 92% of NCI II have been committed,

the balance in each case representing loans approved but not yet signed.

Loans for the reconstruction of the disaster areas in Italy and Greece
may be made from NCI or EIB resources. The balance for Italy stands at
208 million ECU. The projects so far submitted and declared eLigible
by the Commission cover this balance, which is therefore Llikely to be

used up during 1984.

NCI III

in adopting the first tranche under NCI III, the Council‘reaffiﬁmed the
guidelines laid down for NCI II, notably the opening up to investment

projects by small and medium-sized enterprises (SMEs).

.l/ll



It was also agreed that in certain cases the financing of investment

projects for enterprises other than those of small or medium size
could be envisaged, and the importance of the dissemination of inno-

vation and new technology was stressed.

The field of application of the new tranche was specified by the
Commission in the guidelines it sent to the European Investment Bank
indicating how it would Like to implement the broad policy laid down

by the Council. The Commission:

i)

Gii)

Giiid

(iv)

(v)

confirmed and reinforced the priority accorded to investments
by SMEs;

made it clear that finance for SMEs should be channelled to

industry and to services directly linked to production;

specified that projects carried out by businesses other than
SMEs would be etligible only if they permitted the application
of advanced technologies and were cooperative efforts of busi-
nesses from different Member States;

recalled that, in the energy sector, special attention had to
be paid to projects promoting the efficient use of energy;

indicated that, in the infrastructure sector; projects {inked
to the expansion of productive activities had to be treated

as a first priority.

-I/-l




4,

As -at 24 January 1984, loan applications declared eligible by the
Commission amounted to over 1 000 million ECU and lLoans that had
been signed totalled 466,8 million ECU (see annexed Table 4).

It is fair to say, therefore, that projects had been submitted and
appraised and appropriations committed at a rapid pace, since the

1 000 million ECU of loans declared eligible under NCI III represent
two-thirds of the tranche.

Given the volume of loans so far signed, it is too early to tell what

the final breakdown of the tranche will be, although those loans do

give some indication of the trend in each sector and for each country.’

The breakdown by sector of loans signed is as follows:

Loans signed
(466,8 million ECUL)

Productive sectors 76,6
Energy - B,6
Infrastructure 14,8
TOTAL 100

The projects now being appraised suggest that the next few months will
see a contraction in the share of lend{ng,to the productive sectors

and the signing of a number of projects in the energy sector. However,
demand for loans in the energy sector seems less buoyant than had been
hoped, particularly for investment projects to improve energy efficiency.



PFojects financed in the productive sectors represent investments by
"SMEs. This reflects the Commission's desire, expressed on numerous
occasions and endorsed by the Council and by Parliament, to treat

financing for SMEs as a first priority.

The more rapid take-up of global Loans for SMEs, as compared with the
Loans intended for the other sectors, can be explained both by the
interest generated by this Lending method and by the technically
straightforward nature of this type of loan, given the division of
responsibilities between the EIB and the financial intermediaries in-
volved. 1t should also be remembered here that disbursements under

the global=loan mechanism are staggered over time to match the financing

requirements of individual Loans.

On the other hand, no large firm in the productive sector has so far
applied for the financing of any project that satisfies the criteria
Laid down in the guidelines.

%
Loans signed

Country (466,8 million ECU)
Denmark 11,2
Greece 10,8
France ‘14'8
Ireland 4,0
Italy . 53,2
United Kingdom 6,0
TOTAL 100
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The geographical diversification of NCI lending, which started with

NCI 11, has been maintained. The number of countries benefitting has
now risen to six and the share accounted for by some of them - France

and Greece ~ has expanded significantly.

The rapid take-up of global loans to assist SMEs, referred to above,
also explains why there has been something of a concentration of
financing on projects in Italy, where the financial intermediaries are
already well acquainted with this kind of financing arrangement and
where the national procedures for obtaining Community global loans
have been adapted accordingly. The‘applications now being appraised
point to a contraction in Italy's share as and when future loans come

up for signing.

There has also been a sharp increase in global loans for SMEs in France
in response to increased demand from and greater interest on the part

of businesses there.

With regard to borrowings, Table 5 shows that issues totalling 3 013
million ECU have been floated under the NCI since its inception, while
Loans amounting to 3 027,8 million ECU have been signed. The difference
is attributable in particular to the different dates and conversion rates

as between loans signed and issues floated.

A breakdown by borrowing currency is compiled each year and given in
the Commission's Report to the Council and to Parliament on the borrow-

ing and lending activities of the Community.(1)

ll/ll

(1) 1982 Report: COM(83)537 final or European Economy No 17,
September 1983,



Iv. .

COORDINATING BORROWING AND LENDING OPERATIONS

On the borrowing side, there is extremely close coordination of operations
as between Community issuers, as previousty‘madé ¢clear by the Commission.
This coordination is achieved notably through the weekly synchronisation
of timetables. The fact that Community issues are consistently well

received bears eloquent witness to this.

On the lending side, measures to ensure close coordination of operations
under the different instruments have been in force for a lLong time.

There have, however, been some new developments.

First, the recent success of NCI loans for SMEs has given the NCI some=
thing of a specific bias and also greater autonomy, since there are
fewer cases of project co-financing by the EI8 and the NCI. The
commission has reaffirmed and accentuated this trend by indicating to
the EIB how it would Like to implement the broad policy laid down by
the council for the first NCI III tranche. As a result, operations
under the NCI and therefore also under the other instruments have be-
come more transparent.

Second, in response to the request from the Stuttgart European Council
on 17-19 June 1983 that it make "full use of Community financial instru-
ments in a coordinated manner to sustain and consolidate the economic
recovery", the Commission carried out a deep examination of the various
structural Funds, the findings of which were set out in a communication

2 and undertook at the same time to

to the Council and to Parliament,
reinforce systematically the internal coordination procedures with a
view to harmonizing still further the practical operating methods of

the lending instruments.

(1) Report on the borrowing and Lendﬁng activities of the Community
in 1982, referred to above.

(2) Ccom(83)501.
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WCI AND “EARTHQUAKE"™ OPERATIONS

Situation as at 24 January 1984

Tables



TABL 1 . :
13-B-3 NCE I LOANS €decivion TE/870/EEC)w
iz .
EX/amm 2
Ceiiing & 1 8O0 AELTon ECU
{(Sitystion as at 24 Janvary 1984)
i l Lozns %S Bragkcionn Ty REUBSLY I 5l
\ Project dmacription Caund Contrh:{tin ra tﬁtxni!L ‘;| + LBNT T . - %
H daté i currenty ;-] “_JQES i ; i
i Wt SUE __
| 1. LOANS SI&KED U i
j1r OANS SIGHED sIov !
! '
U aInfrestructure” i
| 1. aquadie Zr Pirhallio 13r (oassa) 17.08,79  LIT 4b 0 e x 33,8 !
P4 Lothien nver . caBalhiesement . rdsesvoir 17,0879 kL 16,3 =9 28,9 i
DA bubiie Wetar - addustion 'sau ot aucalaitassent 700,79 IRg .5 24.7 X -7 !
1 4. irish Talspronen - ooderaination en extarsicn 17.08,%  IRL 12, 17,8 & 17,9 i
1 5. Irten Reads IIT - ablicestion réamw roution \7.08.79  IRL 1S~ 15,4 X 9,4 !
! 5, loae Induatrielle Syrecuwe [V {CASHA) 12,0780 LIT I3 00 12,5 1 12,3 !
} 7. 517 Pourliem IV - Squiperant td1aphoalcue 19.09.80 LIT 15,000 12,8 15,8 {
8. Autorouis du Frioul I1 11,1280  LIT 48,000 37,3 37,3 . |
9. Irish Telphenes V1 A - wodarnieation et sxtaialon | 28.10.80 (1L 9,4 27,3 % ra t
10, [rish Talaphones ¥II B 15,6787 IRL 5.8 8 % [ !
Ui, Autarovea Paftiere-Bordests A 20.05.50  FF 7,1 12,0 !
12. SIP Caepanis I¥ - équipmoont th)éphorioue 04.06.8: LIT 20 030 15,8 15,8 !
n. Mras {ndustricilen - Hecsogiornd It . 11X 30.00.81 LIt 15 00O 1.8 % 1.9 {
» BWC RIRLOBE - mddusziom d"mmu Worthusbria 3¢.2.81 0 WL o a0 n.. |
oy Autorsuts Poltierw ~ Bordesus § 16.12.50  ¥F s 2.3 28,3 1
18. SIP Sarduig IY - réoesu téidphoniqus M.62.80  LIT % 00 39.8 .8 |
17, Midlends Morih-Cant Water - sdduction dsew et 10,008,682  INL 5,2 2,7 % 7,7 I
ssasanisaamant |
18, Fare Notervay Bridges i4.12.82 DKR 400 4,6 5,6 !
8. Logeownce FIAT/ITALSTAT 10.05.83  LIT 3 30 FIC 2,5 .5 !
2. Logoments FIAT/ITALSTAT - B 30.06.83 LT 6,007 a8 X 1. a8 |
21. Logemants FIAT/ITALBTAT - CARIFLO 20,08.83 11t S.d8 £2 X 5,2 5.2 b
2. Logemants FIAT/LTALSTAT - S5 PAULO OI TORINO .00.83  LIT  2.40) 1.6 X 1,8 1, |
23, Logements FIAT/ITALITAT - CARIPLO i1.87.83 LT R.160 2346 X 23,9 as,» i
24, lozesents FIAT/ITALETAT - SiW PAOLO 13,07,83 LIT 29.047 as = 21,6 A8 i
125 Lzsannts steson ‘n.va.u LIT 88 DA 0.5 6,3 " 40,3 |‘
.
P
Troral (§) = e G [
Total (&) - in WTUIGNTETT st 0,3 W5 9,8 1081 e 5231
~ a5 X 53 [ R T X Y] s,
1. ‘mfa‘imau:r:u Slnoryvic (GEOR) 17.06.79 Uil S0,~ 72,¢ .4
2, mmu thermicue Aghadn {828) 17087 1M 18,8 247 X 2,7
3, Cantrald hydrofleotr:gas ALt Geaso [EMEL) L4,12.79  LIT & 000 8,3 X Sa,9
4. Centrales giwtharniques (DHEL) 14.12,78 LT 12000 0,8 X 10,6
i 3, BOAD Na WM § A - Pred, dp teurte 15,04,00 IRL 3,7 88 X 8,5
O, BOBD dA WP 2 B 19.10.8 M 8,2 92 x 9,2
| 7. 5022 RA WOMA I - Sriquettaris d¢ toucoe 28,04.80 M [ e X 2.9
0. Syaties de contrBle de 1a produciloa 4'Seergie X040  LIT .00 7.t x 17,1
dleet~igue (TFrL} * ’
9. Saseduc Alglrie-Italie Sect.Bicile st Calastre (ENI) | 18.07.00 LI7 % a,? 2 A,?
10. AGIF HRydrewestrares - glssuonto 48 Sa5 MatuPal 19,08.8¢ LIT 20 %,7 X W7
1. I7Y Arnpas 11T - chaufage au chardal 9 we aith 12,00 MR W, 8.9 L
o cmtrils dloctriga
12, Cantrile tharwique st dleatriqua - Randinry N.1x.80 DEN 1n,- 8,7 32
13, KRl REOLO ~ Cantrels hydroélectrique 2.01.M LT 4000 329 X 0,
14, ERI/ganedue Alglris - Ttelte IV ov,00.88 LIT 10 000 .4 2 v,
18, CMEL/Cowversion sv chareom v deun cantrales O2.08.42 LIT 14 OOO 11,8 x It.e
thearmollectriquas - Moxssgiorno e e -
19, Drascin chourfags wbbln 30.66.8% LIT 15000 11,9 X 19
17. s age - % 2 L 07.16.80  LIT % oG a0 X 4,9
nacurel = o
10, M Gasoduse soptontrloneus 07.10.8% LIT 28 000 13,9 X 15,9
1. PIAT - Icenoele d'inergls, dane unités de production | 31,03.82 LIT 7 000 a4 8.4
20. 55D Peat Station « aatenalon 9 centrales 2.07.82 Im U] 20,2 x 2.3
dlectriquen & Shannembridge ot Len
25, =D mopsypeint I A 2.06.80 IaL 13,5 26,1 x .1
22. COF GAMDAMRE - aine lignite = groupe tlsctroghne 20,0683 Y 200 23,7 3.7 .
dans centrale sinldre 20,7 & w7
23. £33 Moneypoint (e 13.10.33  ImL 15
TOTAL (B) = in miilion ECU 30,3 8,7 0,7 Me ns,e 18,1 - 54,3
mes 3 48,8 AL O X I IO - .
TOTAL I -~ in million ECU #79,4 70,8 40,0 13,2 25,5 e 23,1 1583
-as X 100 2% S U R U N £ X S | S34 46,
{
¥
VIl FINANCING APPLECATIONS um 1 22,7 i
! PIGIBLE BY THE H '
) [}
, TOTAL I+ 11 1 1002,1 ]
) ] !
) 04 N° L 298 of 25 October 1978,
“"’ Conversion rates are those' Wbtaining on the Last working dey of preceding quarter.
[

For meaning of abbreviations, see annex.
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ITI-B =3 *"EARTHQUAKE" LOANS
K /amm

ITALY (Decimion 81/19/FEC} - Ceiling : 1 060 million BCU (™}
GREECE (Docision B1/1013/ERC) - Celling : 60 million BCO {*%)

{situation as at 24 January 1984)

Loans signed (million) Breakdown by sector
contract
Projegt description
date WNCI ressourcas EIB ragsources Infragtructuxe
LIT ECU LIT ECU
(nee) (#¢%) [Bcon. | Soc. |Admin.
A. ITALY
E ]
I. LOANS SIGNED
Cheming de fer A 15.06.81 16.000 28.4 28,4
Chemins de fer B 13.12.82 29,000 21,9 21,9
ANAS ~ routes -~ T 15,066,81 40.000 o8 3o,8
sIp-réseau tfléphonique - A 23.07.81 15,000 M,9 1] 11,9
S1p-réseauy téléphonique - 3 27.11.81 10.000 a8,0 a,0
gip-résean téléphonique - C 25,06,82 10.000 7,6 7,6
ENEL-régeau @lectrique - A 27.07.91 15.000 11,9 | 11,8
ENEL-réseau &lectrique - R 14.12.82 10.000 7,6 7.6
CASSA - réseay d'eau I 27.11.81 35,000 26,1 26,1
CASSA - réseau d'eau II 01.02.92 15,000 11,5 1,5
CASSA - régeau A'eay II 17.06,R2 30.000 30,4 30,4
CASSA - réseau d'eau IV 25.02.83 13,000 9,8 9,8
ANAS - routes II A 11.03.83 10.000 7,5 7.5
ANAS - routes II B 02.11.83 29,2 29,2
Eccles : 15.12.81 70.000 55,7 55,7
Implantation de logements préfa- 15.12.81 | 195.000 | 155,2 155,2
briqués (Infrastructures de base)
Aqueduc Pugliese I 02.08.82 75.000 56,5 56,5
Aqueduc Pugliese IT 14,12.82 75.00p 56,7 | 56,7
Prét global ISVEIMER A 14.12.82 3.400 2,6 2,6
Ministdre des travaux publics 03.05.83 | 100,000 74,9 74,9
Chemins de fer 1I A 06.05.83 20.000 15,0 15,0
COMIND SUD ~ usine composants - A | 07.10.83 20.000 14,6 | 14,6
Aires industrielles 27,10.83 90.000 65,7 65,7
PERSANO - Caserne, centre de 28.10.83 45.000° 32,8 32,8
secours
Ministdre Instruction Publique 16.11.A3 27.000 19,7 19,7
TOTAL I 582,7 209,3 [453,7 1263,4 74,9
II. FINANCING APPLICATIONS 52,6 360,1
DECLARED PLIGIRLE BY THE (were) (eoam)
COMMISSION
TOTAL I + II 635,3 360,1
3 .
: 995,4
Palance from celling of 1 000 4,6
millicon BCU
B. GREECE " Contract
———————— date
LOAN SIGRED - DRA .
Routes, infrastructures ferroviai-| 15.11.82 5.300 80,0 21,1 58,9 -
res, &coles, univeraités, cons-
truction de bitiments pr&fabriqués
Balance from ceiling of -
80 million ®CU i

(*) 0J N° L 37 of 10 February 1981

{**) OJ N° L 367 of 23 December 1981

(***) Convergion rates are those obtaining on the last working day of the preceding quarter
(teve) Batimates
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AVT/amm  NCI BRORROWIRGSH
{8ttoading as & 24.01.19R. ) (1)
contract {Mura~ [fntaresc] Curreney »oU (1)
N* tion
date tyral rate (aiilion) (miilton)
Y] 22.10.79 15 7,A87¢ D 228 90,185
2 14,14,79 20 11,6 usp 12% a9 .77
TOTAL 1979 179,963
1| 06.02.30 15 8,3 7] 41 16,411
4 | 20.62.40 15 10,37 | HFL 40 14,545
S 27.02.80 15 11,75 0sp 20 13,975
6 ] 21.64.90 10 9,4% ™ 27,9 11,09%
7 | 14.05,R0 15 11,00 usn 75 53 .
A | ts.n5.80 19 14,00 usp 8 5,717
9 | 23.0%.80 15 11,7 | WM, 40 14, 4%6
10 | 22.07.80 15 11,00 uED 0 48,317
31 | ar.10.80 "0 8,37 | DK 22 8,682
T2 01.10.R¢ 1% a,17% 2] 1n 13,023
13 | 1R.09.80 1% 13,00 nsp 20 14,140
14 | t&.12,80 20 13,00 HFL 75 26,086
15 | 11.12.80 15 13,75 usi 26 20,531
16 17.12,.80 20 11,25 RFL 26 9,338
17 17, 12.R0 1% 11,258 HFL 51 18,314
18 17.12.80 15 11,2% HFL 25 n,977?
TOTAL 1980 297,999
19 26.01.81 10 13,25 usn 25 19,815
20 12.92.R1 10 11,50 HET 40 14,164
21 | 18.95.m 0 10,88 oM 30 11,829
22 ] €9.06.81 12 12,50 HPL 50 17,743
23 12.06.R1 12 10,78 s 45 17,78%
24 | D1.07.a0 12 4,75 uso (%] 61,009
25 | 08.07.81 12 10,75 oM 20,3 8,01
26 29.89.81 12 10,85 DM 52 20,994
2? | 25.11.81 12 15,50 usp 23 22,688
28 | 15.10.81 12 17,00 I1sp F1 22,842
29 | 21.10.R1 15 16,75 UKL 5,5 9,299
30 | 17.11.00 12 10,125 | nM o0 40,063
31 | 20.11.81 12 12,25 HPL 100 37,04
32 30.11.81 15 13,28 HFL 75 27,958
TOTAL 1991 333,118
* !
33 | 1.02.R2 12 15,26 ! BFR % 000 23,947
34 | 22.02.R2 12 9,75 oM 200 82,306
35 § 14.05.R2 10 4,00 | YEN 20 000 81,964
36 25.06.82 15 9,12 m 1R,3 7,739
37 | 22.07.R2 10 11,25 NFL 60,0 23,031
I | 06.09.82 12 10,50  HrL 150 58,109
319 | 29.09.82 0 6,25 | SFR 100 49,550
40 15.18.R7 7 A,50 1 DM 34,25 14,573
a1 | 05.11.82 12 8,00 | om 200 0%,087
42 26,111,082 f 13,25 | RFR 3 000 66,026
43 | o8.12.82 10 8,875 | WFL " 29,410
15 9,- HFL 7% 20,418
44 14.12.02 12 11,50 usp 200 211,266
TOTAL 1982 762,404
4% | 27.01.R3 8 11,875 | nRL 50 81,756
46 | 28.01.82 10 11,625 | fcus 50 50
47 28.01.83 12 1.7% ] 200 87,132
48 | 23.02.83 10 8,= YEN 20 000 90,139
49 71.03.,83 12 10,775 YD . % 79,389
S0 14.03.83 ? 5,56 3FR S0 25,457
5% 168.04.93 1 5,75 3rR 109 52,046
52 19.04,83 10 8,625 HFL 50 19,628
53 | 44.05.R3 10 ‘8,75 HFL 200 8,605
54 | 10.06.R3 10 R,2% M 250 109,602
55 | 69,09,.A3 % £,A75 | srr 50 27,049
56 | 13.09.m3 L) 11,25 FCU 70 70
57 13.09.83 10 12,- usp 100 117,733
58 21.09.83 10 6y~ SFR 100 54,29
85 | 2R.09.A3 0 11,87 | NKL 0 27,303
60 22.11.9) 10 7,790 1 e 20 Ono 101,570
61 23.11.83 10 A,7% HFL 200 78,785
62 07.12.R)3 10 5§ t1,- RCOS 50 50,000
3] 6, B[ rons 25 25,000
[ %] $8,12,82 10 12, usn 50) 120,943
15 12,125 | 8D 50)
64 ] 21.12.83 9 11,5 BFR ' 500 32,622
TOTAL 1983 1,439,780
TOTAL 1979 - 24,01, 1984 3.013,344

(1) allowinq for disbursments up to 30 Septambsr 1983
{2} conversion rate = rares obtaining on contract date
{3) six-monthly interest rate
{4} very low rate on account of rapayment on maturity

of a capital of 193,5%
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¥SGT

ICFC
IFV

M1
INTERBANCA
ISPREDIL

ISVEIMER

ITALGAS

ITALSTAT

MENIOCREDITO

OTE
PPC
SFADCO
SNAM
SDR
SIP

UNA

Fonds Spécial e Grands Travaux

Industrial and Commercial Finance Corporation
Limited, London

Elektricitetsselskabet Isefjordvaerket Interessent-
skab

Istituto Mobiliare Italiano, Roma
Banca per Finanziamenti a Medio e Lungo Termine SpA
Istituto Promozionale per 1'Edilizia SpA, Roma

Istituto per lo Sviluppo %conomico dell'Italia
Meridionale, Waples

Societd Italiana per il Gas p.A.

Societd Italiana per le infrastrutture e l'assetto
del territorioc SpA, Roma

Mediocredito Centrale Istituto Centrale per il
Ccredito a Mediotermine, Roma

National Water Council

Hellenic Telecommunications Organization S.A.
Public Power Corporation

Shannon Free Airport Development Company Limited
Societd Wazionale Metanodotti

Sociétés de Développement Régional

Societd Italiana per l'Esercizio Telefonico p.RA.

Ddaras Na Gaeltachta

UK

DK

GR

GR

IRL

IRL
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TI-R=3 = 24.01.%4

AGIP

ANAS

BNL

BNL/SACAT

CAECL

CASSA

CENTROBANCA
CEPMRE

DNB

wDF

EFIBANCA

PROMOTORS

L1IST OF ABBREVIATIONS USED IN PROJECT DESCRIPTIONS

Azienda Generale Industria Petroli

Azienda Nazionale Autonoma delle Strada, Roma
Banca Naziocnale del Lavoro

cezione Autonoma per 1l'Esercizio Credito
Alberghierc e Turistico de la Banca Wazionale

del Lavoro

Caisse d'Aide i l'Equipement des Collectives
Locales

Cassa per le opere straordinarie d4i publico
interesse nell'Italia meridionale

Charbonnages de France

Central Wlectricity Generating Board, London
Banca Centrale di Credito Popolare SpA, Milano
Crédit ad'vquipement des PMF

Den ﬁanske Bank

Flectricité de France

Ente Finanziario Interbancario SpA, Roma

Ente Nazionale per 1'Energia elettrica, Roma
¥nte Nazionale Tdrocarburi, Roma

Electricity Supply Board

Finansieringsinstituttet for Industri og
Haandvaerk A.S.

IRL

DK

IS



