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Abstract 

The present study provides an analysis of the existing 
Institutional Protection Schemes (IPSs) in the Banking Union 
within the context of the ongoing review of the bank crisis 
management and deposit insurance framework. The paper 
examines how IPSs form an integral part of the European deposit 
insurance protection architecture, specifically in Germany and 
Austria, and how IPS operate alongside National Resolution 
Authorities and National Deposit Insurance Schemes. 
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EXECUTIVE SUMMARY 
In January 2021, the Commission launched a consultation on the topic of bank crisis management and 
a deposit insurance framework, emphasising the need to create a common deposit insurance.1 The 
main purpose of the 2021 consultation was to increase the efficiency, proportionality and overall 
coherence of the framework to manage bank crises in the EU, as well as to enhance the level of 
depositor protection, including through the creation of a common depositor protection mechanism in 
the Banking Union. The development of a common depositor protection mechanism in the Banking 
Union represents a potential challenge to the status quo of the existing Institutional Protection 
Schemes (IPSs) in the EU. 

An IPS is defined in Article 113(7) of the Capital Requirements Regulation (CRR) as a contractual or 
statutory liability arrangement that protects its member institutions, and in particular ensures that they 
have the liquidity and solvency needed to avoid bankruptcy where necessary. The IPS may be 
recognised by the relevant national authority as a Deposit Guarantee Scheme (DGS) pursuant to 
Directive 2014/49/EU of the European Parliament on DGSs. As of today, within the Banking Union there 
are IPSs in Germany, Austria, Italy, Spain and Poland.2 The IPSs of Germany and Austria are particularly 
important in terms of both the number of institutions included in the agreement and the number of 
depositors under protection. The Italian and Spanish IPSs have come into existence only recently.  

We have been asked to provide a factual overview of the different features of IPSs in the Banking Union 
and comment on their strengths, weaknesses, and track records. From our analysis, we identify three 
main considerations.  

First, at a conceptual level and from an economic perspective, it is difficult to draw a clear distinction 
between IPSs and national DGSs. The two types of institutions run in parallel and share many common 
organisational and legal features. In Germany, deposit protection is guaranteed by several support 
funds. German IPSs represent a central and substantial component of this complex architecture of 
deposit guarantee schemes. The Italian system also relies on several private funds, both of statutory 
and voluntary nature. The Austrian and Spanish systems rely on a simpler structure based on a single 
national DGS. Common to all four countries is that national DGSs, just like IPSs, rely on the contribution 
of their member credit institutions. In light of these considerations, an IPS should be seen as just one 
of the multiple funds that countries can deploy to support depositors in case of bank failure. 

Second, when it comes to providing support and managing the resolution of an ailing bank, the 
allocation of roles between IPSs, DGSs, supervisory authorities and National Resolution Authorities 
(NRAs) is often linked. This is because DGSs are potentially involved in the support or resolution of credit 
institutions, alongside IPSs and NRAs. There is a prevailing view that, while pursuing the objective of 
protecting deposits, a DGS may need to use its available financial means to prevent the failure of a 
credit institution, and thus get directly involved in a rescue plan. Indeed, on several occasions DGSs 
have intervened directly in supporting ailing banks or in facilitating resolution as an alternative to 
bankruptcy. Such overlap of roles at the national level may be in line with the proposal for a European 
Deposit Insurance Scheme (EDIS) in which the Single Resolution Board (SRB) would be expanded to 
administer EDIS and monitor national DGSs. 

Third, it remains an open question whether IPS should be regarded as economically equivalent to 
conventional banking groups of systemic importance. IPSs share some common elements with 
conventional banking groups, for example in terms of delegating important tasks to a central authority, 

                                                             
1 https://ec.europa.eu/info/consultations/finance-2021-crisis-management-deposit-insurance-review-targeted_en 
2 This briefing only focuses on IPSs in the Euro area.  
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carrying a mutual responsibility in terms of liquidity and solvency, and presenting the member banks 
under a single brand. The size and relevance for the economy of the regions in which they operate 
make IPS institutions of potentially systemic importance. It then becomes relevant to understand how 
centralized vigilance should be applied consistently in these cases.   
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1. INTRODUCTION  
In response to the global financial crisis, the EU implemented a number of initiatives to reinforce the 
resilience of the financial sector, including changes to European financial legislation and the financial 
supervisory architecture. The Single Rulebook laid down stronger prudential requirements for banks 
and depositor protection was improved. Furthermore, the first two pillars of the Banking Union – the 
Single Supervisory Mechanism (SSM) and the Single Resolution Mechanism (SRM) – were created. In 
2015, discussions began on the common deposit insurance, the so-called third pillar of the Banking 
Union, starting from the Commission’s proposal to establish EDIS.3 

In November 2020, in its report on the progress of the strengthening of the Banking Union, the German 
Presidency of the Council of the European Union reiterated the need to break the bank-sovereign 
negative feedback loop that was at the heart of the crisis, ensuring that the banking sector in the Euro 
area and the wider EU is safe and reliable, and that non-viable banks are resolved without there being 
recourse to taxpayers’ money and with minimal impact on the real economy.4 

The report identified four elements considered to be essential to the strengthening of the Banking 
Union, namely: measures designed to improve crisis management; greater integration of the EU 
banking sector; the regulatory treatment of sovereign exposures; and technical discussions regarding 
design features of a European deposit insurance on the basis of the so-called hybrid model.5 

In January 2021, the Commission launched a consultation on the topic of the bank crisis management 
and deposit insurance framework, emphasising in particular the creation of a common deposit 
insurance. The EU bank crisis management and deposit insurance framework lays out the rules for 
handling bank failures. The framework was established after the global financial crisis and it consists of 
three EU legislative texts (the Bank Recovery and Resolution Directive – BRRD; the Single Resolution 
Mechanism Regulation – SRMR; and the Deposit Guarantee Schemes Directive (DGSD)), acting together 
with relevant national legislation.6 The main purpose of the 2021 review is to increase the efficiency, 
proportionality and overall coherence of the framework to manage bank crises in the EU, as well as to 
enhance the level of depositor protection, including through the creation of a common depositor 
protection mechanism in the Banking Union.7 

More generally, the Commission sees the need to level the playing field due to discrepancies in 
depositor protection across Member States in terms of the scope of protection and payout processes. 
A 2019 study for the Commission on the differences between bank insolvency laws illustrates that the 
hierarchy of creditors in insolvency deviates across Member States, having a direct impact on the 
application of BRRD, as the “no creditor worse off” principle links it to national insolvency laws.8 

The development of a common depositor protection mechanism in the Banking Union has been 
perceived as a potential challenge by the existing Institutional Protection Schemes (IPS) in the EU. In 
response to the consultation of 2021, the IPSs of Germany, Austria, Italy, Spain and Poland have made 
a joint declaration in which they restate the importance of IPSs for the stability of the system, and 
envisage a continuing role for IPSs in the renovated framework.9  

                                                             
3 European Commission (2021a), p. 2.  
4 Council of the European Union (2020), p. 2. 
5 Ibid. 
6 The DGS directive is from 1994 (Directive 94/19/EC) and thus predates the financial crisis. However, in 2014, it was 
substantially amended. 
7 European Commission (2019) 
8 European Parliament (2021), p. 6. 
9 European Institutional Protection Schemes (2021). 
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We have been asked to provide a factual overview of the different features of IPSs in the Banking Union 
and comment on their strengths, weaknesses, and track records. The paper is organised as follows: 
Section 2.1 reviews the legal basis for the existence of IPSs. The rest of Section 2 provides an overview 
of the existing IPSs in the Banking Union. Sections 3 and 4 review the NRAs and DGSs of the countries 
in which the IPSs reviewed in this paper are located (Austria, Germany, Italy and Spain), with the aim of 
providing an overview of the broader system within which the IPSs exist. Section 5 examines several 
questions related to IPSs that are relevant to the current review of crisis management and the deposit 
insurance framework. 

2. INSTITUTIONAL PROTECTION SCHEMES  

2.1. Legal basis of IPSs: Art. 113(7) of the Capital Requirements 
Regulation 

An IPS is defined in Article 113(7) of the CRR as a contractual or statutory liability arrangement that 
protects its member institutions and in particular ensures that they have the liquidity and solvency 
needed to avoid bankruptcy where necessary. 

The competent authorities may, in accordance with the conditions laid down in the CRR, waive selected 
prudential requirements or allow certain derogations for IPS member institutions. More specifically, the 
CRR states that with the exception of exposures giving rise to Common Equity Tier 1, Additional Tier 1 
and Tier 2 items, institutions may – subject to the prior permission of the competent authorities – not 
apply the requirements of calculating risk-weighted exposure amounts to exposures to counterparties 
with which the institution has entered into an IPS. Where the institution decides not to apply the capital 
requirements, it may assign a risk weight of 0%.10  

Article 113(6) specifies that competent authorities are empowered to grant approval to the 
derogations if, among others, the following conditions are fulfilled:11  

• (6e) there is no current or foreseen material practical or legal impediment to the prompt 
transfer of own funds or repayment of liabilities from the counterparty to the institution;  

• (7b) the arrangements ensure that the IPS is able to grant support necessary under its 
commitment from funds readily available to it. 

As a direct consequence of permission being granted under Article 113(7), the exposures in question 
are exempt from the application of large exposure limits (Article 395(1) of the CRR). Furthermore, the 
application of Article 113(7) is one of the preconditions for granting additional waivers to IPS members, 
namely:  

• exemption from the deduction of holdings in own funds (Article 49(3) of the CRR);  
• the granting of a liquidity waiver (Article 8(4) of the CRR);  
• the application of lower outflow and higher inflow percentages for liquidity coverage ratio 

(LCR) calculation (Articles 422(8) and 425(4) of the CRR taken in conjunction with Articles 29 
and 34 of the LCR Delegated Act2).12 

 

Currently, within the Banking Union there are IPSs in Germany, Austria, Italy, Spain and Poland. 
Specifically, the IPSs are: Bundesverband der Deutschen Volksbanken und Raiffeisenbanken 

                                                             
10 Article 113 of the CRR. 
11 Ibid. 
12 European Central Bank (2016), p. 3. 
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(Association of German Cooperative Banks, Germany); Finanzgruppe Deutscher Sparkassen- und 
Giroverband (Association of German Saving Banks, Germany); Erste Group (Austria); Raiffeisenbanken 
Banking Group (Austria); Raiffeisen Südtirol IPS (Italy); and Caja Rural Group (Spain).  

Table 1 offers an overview of the key figures of the IPSs, also including three relevant European banking 
groups (Crédit Agricole, Rabobank, Caixabank) for comparison.  

 

Table 1: Key parameters of IPS 

 Country Affiliated 
Banks 

Customers in 
Million 

Covered 
Deposits in 

Million Euros 

CET1 Ratio Total Capital 
Ratio 

Cost/Income 
Ratio 

Institutional Protection Schemes 

BVR DE 841 30.0 534,600 14.4% 16.2% 65.4% 

DSGV DE 395 50.0 742,250 16.4% 17.6% 69.3% 

Erste Group AT 49 3.8 55,000 14.2% 19.7% 59.0% 

Raiffeisenbanken AT 360 4.0 88,000 15.7% 18.4% 56.8% 

Raiffeisenbanken IT 40 0.3 7,010 20.5% 22.3% 66.6% 

Caja Rural Group ES 30 4.5 42,860 18.8% 18.8% NA 

Banking Groups 

Crédit Agricole FR  52.0 518,000 17.2% 21.1% 62.2% 

Rabobank NL  9.6 361,028 16.8% 24.2% 65.8% 

Caixabank ES  15.2 242,234 13.6% 18.1% 54.5% 

Source: Data on Affiliated banks, Customers and covered deposits for the six IPSs are taken from European Institutional Protection Schemes (2021). 
Data on Customers and covered deposits for the banking groups are taken from: Crédit Agricole, Results of the 4th quarter and the full year 2020, 10 
February, pp. 20 and 34; Rabobank, Annual Report 2020, 8 March, pp. 7 and 8; Caixabank, Consolidated Management Report 2020, 27 September, 
pp. 5 and 211. Data on the CET1 ratio, total capital ratio and cost/income ratio are obtained from: Erste Group, Annual Report 2020, 26 March, pp.  
19 and 22; Raiffeisen Bank International, Annual Report 2020, 21 April, p. 3; Savings Bank Finance Group, Financial Report 2020, 16 July, pp. 50 and 
54; Volksbanken Raiffeisenbanken Cooperative Financial Network, Consolidated Financial Statements 2020, 31 August, p. 2; Raiffeisenverband 
Südtirol (2021), Basilea III – Pilastro 3, 21 May, p. 22; Raiffeisenverband Südtirol, Bilancio 2020, 31 May, p. 54 ; Grupo Caja Rural, Sistema Institucional 
de Protección – Grupo Caja Rural: Compilación de la Información Financiera Agregada Pro-Forma Preparada por la Asociación Española de Cajas 
Rurales 2020, 8 June, p. 79; Crédit Agricole, Results of the 4th quarter and the full year 2020, 10 February, pp. 5, 37 and 55; Rabobank, Annual Report  
2020, 8 March, p. 7; Caixabank, Consolidated Management Report 2020, 27 September, p. 5. 

 

2.2. Recognition of an IPS as a Deposit Guarantee Scheme 
IPSs may be recognised by the relevant national authority as DGS pursuant to Directive 2014/49/EU of 
the European Parliament and of the Council of 16 April 2014 on deposit guarantee schemes.13 

Taken literally, Article 113(7) of the CRR only assigns one mandate to IPSs, that of protecting their 
member institutions. However, in practice the ECB has interpreted the mandate of Article 113(7) 
broadly to mean that IPSs are also meant to act as deposit insurance schemes.14 In this sense, IPSs carry 
a double mandate that spans across protection of member institutions and guarantee of deposits. This 
double role is widely recognized by the existing IPSs, specifically in Germany and Austria.  

In July 2016, the ECB prepared a document that sets out the ECB’s approach concerning the assessment 
of the eligibility of IPSs for prudential supervisory purposes under Article 113 of the CRR. The ECB aimed 

                                                             
13 Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on deposit guarantee schemes  
(OJ L 173, 12.06.2014, pp. 149-178). 
14 European Central Bank (2016), p. 7. 
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to ensure coherence, effectiveness and transparency regarding the policy that is to be applied when 
assessing IPSs in the context of European banking supervision.15 

2.3. Bundesverband der Deutschen Volksbanken und Raiffeisenbanken 
(Germany) 

The Bundesverband der Deutschen Volksbanken und Raiffeisenbanken (Association of German 
Cooperative Banks, BVR) is the umbrella organization of all German cooperative banks, currently 
consisting of 814 cooperative banks, the DZ BANK Group, Mu ̈nchener Hypothekenbank eG, the BVR 
protection scheme, and BVR Institutssicherung GmbH as consolidated entities.16  

The cooperative banks and Mu ̈nchener Hypothekenbank eG are the legally independent, equally 
ranked parent entities of BVR, whereas the other banking groups and entities are consolidated as 
subsidiaries. BVR is thus a decentralised organisation made up of legally independent institutions. The 
power to make business decisions lies with each individual institution and its independent Board of 
Managing Directors and Supervisory Board. 

BVR’s IPS is set up as a dual cooperative scheme that comprises the BVR protection scheme and BVR 
Institutssicherung GmbH.  

2.3.1. BVR’s protection scheme  

BVR’s protection scheme, Bundesverband der Deutschen Volksbank und Raiffeisenbanken 
Sicherungseinrichtung (BVR-SE), is Germany’s oldest deposit guarantee fund for banks and is financed 
entirely by member banks. BVR-SE is regulated and monitored by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin, German Federal Financial Supervisory Authority). Since the 
German Deposit Guarantee and Investor Compensation Act (Einlagensicherungs- und 
Anlegerentsch digungsgesetz, EinSiG) came into effect on July 2015, when it became necessary to 
establish a legally recognised DGS, BVR-SE has been continued as an additional voluntary bank-
protection scheme.17 

2.3.2. BVR Institutssicherung GmbH 

BVR Institutssicherung GmbH (BVR-ISG) is an officially recognised DGS and, since July 2015, has been 
operating an IPS within the meaning of Article 113(7) of the CRR. BVR-ISG is subject to supervision by 
BaFin and to monitoring by the Bundesrechnungshof (German Federal Court of Audit). To the extent 
possible under EinSiG, BVR-ISG’s organisational and decision-making structures match the 
organisational and decision-making structures of BVR-SE.18 

Together, BVR-ISG and BVR-SE form BVR’s dual protection scheme. The members of the BVR-ISG 
protection scheme are those CRR credit institutions that also belong to BVR and are affiliated to BVR-
SE. 

                                                             
15 European Central Bank (2016), p. 1. 
16 Bundesverband der Deutschen Volksbanken und Raiffeisenbanken (2020), p. 10. See also Bundesverband der Deutschen 
The protection system of DSGV consists of 13 functionally linked sub-funds, the joint role of which is to ensure the solvency 
and liquidity of the member institutions in the event of imminent or existing difficulties.16 The system consists of 11 regional 
savings bank support funds, the sub-fund of the Landesbanken and Girozentralen, and the sub-fund of the 
Landesbausparkassen. 

Volksbanken und Raiffeisenbanken (2019) for the Statute. 
17 Bundesverband der Deutschen Volksbanken und Raiffeisenbanken (2020), p. 43. 
18 Ibid., p. 44. 
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2.4. Finanzgruppe Deutscher Sparkassen- und Giroverband (Germany) 
The Finanzgruppe Deutscher Sparkassen- und Giroverband (Savings Bank Finance Group) is a German 
financial network made up of 520 institutions that include Sparkassen (savings banks), Landesbanken, 
DekaBank, Landesbausparkassen, BerlinHyp, and a series of other non-banking institutions.19 

As universal credit institutions, the 376 Sparkassen that are part of the group carry out all standard 
banking business for approximately 50 million customers nationwide. The five Landesbanken are the 
regional central institutes within the savings bank organisation. Landesbank Baden-Württemberg 
(LBBW), BayernLB, Landesbank Hessen-Thüringen (Helaba), Nord/LB and SaarLB act as house banks for 
their respective federal states. As giro centres, which are credit institutions that function as regional 
central institutions for saving banks, the Landesbanken are also the central institutes of the Sparkassen 
and thus, among other things, the central clearing house for cashless payment transactions.20 See 
Figure 1 for an illustration of the Savings Banks Finance Group’s association structure. 

2.4.1. Deutscher Sparkassen- und Giroverband  

Deutscher Sparkassen- und Giroverband e.V. (Association of German Saving Banks, DSGV) is the 
umbrella organisation of the Savings Banks Finance Group. DSGV represents the interests of all the 
entities associated with the group in matters of banking policy, credit management and supervisory 
law vis-à-vis national and international institutions, as well as the general public. In addition, DSGV 
coordinates the decision-making processes within the group and its strategic orientation.21 

DSGV manages the schemes protecting its affiliated institutions in accordance with the German EinSiG 
and the IPS of the group, as well as the Guarantee Fund of the Girozentralen and the Guarantee Fund 
of the Landesbausparkassen. 

In July 2015, EinSiG came into force in Germany, implementing a corresponding EU directive. DSGV 
decided to continue with the voluntary guarantee scheme for all German Sparkassen, Landesbanken 
and Landesbausparkassen: the Sicherungseinrichtung of DSGV. The latter fund is analogous to BVR’s 
guarantee scheme, BVR-ISG.   

  

                                                             
19 Finanzgruppe Deutscher Sparkassen- und Giroverband (2020), p. 6. See also Finanzgruppe Deutscher Sparkassen- und 
Giroverband (2006) for the Statute. 
20 https://www.dsgv.de/sparkassen-finanzgruppe/organisation/lande sbanken.html.  
21 Finanzgruppe Deutscher Sparkassen- und Giroverband (2020), p. 88. 

https://www.dsgv.de/sparkassen-finanzgruppe/organisation/landesbanken.html
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Figure 1: Savings Banks Finance Group’s association structure 

 
Source: Finanzgruppe Deutscher Sparkassen- und Giroverband (2020), p. 89. 
 

 

All savings banks in a region are members of the respective savings bank support fund. If a member 
gets into economic difficulties, the support is initially its responsibility. If a regional savings bank 
support fund does not have sufficient funds for support, a supra-regional compensation occurs. All 
other savings bank support funds then jointly participate in a necessary measure to support an 
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institute. In this way, all eleven regional savings bank support funds are linked. This means that the 
resources of all funds are available if needed.22  

If necessary, all sub-funds are jointly responsible for each other within the framework of the system-
wide equalisation, namely: all savings bank support funds, the sub-funds of the Landesbanken and 
Girozentralen, and the sub-fund of the Landesbausparkassen.23 

2.5. Erste Group (Austria) 
Erste Group is the Austrian Savings Banks Group and it consists of 48 institutions: 46 Sparkassen in the 
provinces, as well as Erste Bank der Oesterreichischen Sparkassen AG (Erste Bank Oesterreich) and Die 
Zweite Wiener Vereins-Sparcasse (Zweite Sparkasse). In some statements, Erste Group Bank AG is also 
included as the 49th institution.24  

The saving banks are represented in all nine provinces of Austria, with the market areas of the 
Sparkassen being defined by the cross-guarantee system agreement. Erste Group Bank AG is the 
holding company responsible for the strategic direction of its subsidiary banks in Austria, the Czech 
Republic, Slovakia, Romania, Hungary, Serbia and Croatia, as well as for the central functions Treasury, 
Large Corporates and International Business. Erste Bank Oesterreich is responsible for the entire 
Austrian business including the cross-guarantee system.25 

2.5.1. Joint Liability Scheme 

Since 2002, Erste Bank Oesterreich and the Sparkassen have been liable under mutual liability 
agreements for the payment of customer deposits in excess of the amounts guaranteed by law. The 
Joint Liability Scheme acts as an additional safety net to the statutory deposit insurance. It is a 
subsidiary instrument that comes into force after the statutory deposit guarantee in the event of an 
insured event, such as the opening of bankruptcy proceedings against a member of the Joint Liability 
Scheme. The cross-guarantee system is borne by S-Haftungs GmbH, in which Erste Bank Oesterreich 
holds a majority stake.26  

In addition, the basic agreement on the Joint Liability Scheme, to which all Austrian Sparkassen belong, 
contains an early recognition system to enable an early reaction to economic difficulties of a savings 
bank. In 2014, Joint Liability Scheme 3 came into force, which has a contractual group structure.27 

2.5.2. Institutional Protection Scheme 

In addition to the joint liability scheme in place since 2001, from January 2014 onwards, Erste Group 
Bank AG has formed a recognised IPS in accordance with Article 113(7) CRR together with the Austrian 
Sparkassen. The required individual services of the individual members of the scheme are subject to an 
individual and general ceiling.  

Furthermore, starting in 2014 an IPS ex ante fund was established and endowed for the following 10 
years. The payments of the individual members are recognised in the balance sheet as a share in IPS 

                                                             
22 https://www.dsgv.de/sparkassen-finanzgruppe/sicherungssystem.html. 
23 Ibid. 
24 Finanzgruppe Deutscher Sparkassen- und Giroverband (2020a), p. 4. 
25 Ibid. 
26 Ibid., p. 6. 
27 Ibid., p. 7. 

https://www.dsgv.de/sparkassen-finanzgruppe/sicherungssystem.html
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GesbR, which manages the ex ante fund and are accounted for as revenue reserve. Due to the 
contractual terms, this revenue reserve represents a blocked reserve.  

The writing off of this blocked reserve may only take place as a result of the mobilisation of the ex ante 
fund due to a claim. This reserve can therefore not be utilised internally to cover losses and on a 
member level does not qualify as capital according to the CRR; on a consolidated level, the ex ante fund 
does qualify, however.28 

2.6. Raiffeisenbanken Banking Group (Austria) 
The Raiffeisenbanken Banking Group (RBG) is the country’s largest banking group and has the densest 
branch network in Austria. The RBG is organised into three tiers: 342 local Raiffeisen banks (first tier), 8 
independent regional Raiffeisen banks (second tier), and RBI AG (third tier).29 

The local Raiffeisen are universal banks that provide a full range of banking services and are also the 
owners of their respective regional bank. The regional Raiffeisen banks (Raiffeisen Landesbanken and 
Raiffeisenverband) provide liquidity balancing and other central services for the Raiffeisen banks in 
their area of activity. In turn, the regional Raiffeisen banks are connected to RBI AG as the central 
institution of the RBG.30 

In 1999, the Raiffeisen Customer Guarantee Scheme Austria (Raiffeisen-Kundengarantiegemeinschaft 
Österreich – RKÖ) was established as a sign of mutual support within the RBG. In view of the change in 
the legal and regulatory framework and implementation of IPS, the RKÖ and its respective member 
institutions have decided to discontinue the scheme for new transactions.31  

Since the end of 2013, various contractual or statutory liability arrangements were entered into, under 
which the parties ensure one another’s security and, in particular, join forces to ensure liquidity and 
solvency when required. The agreements were designed with two levels (one federal IPS and six 
regional IPS) to reflect RBG’s organisational structure.32 

In 2020, RBI, the regional Raiffeisen banks and Raiffeisen banks filed applications with the Austrian 
Financial Market Authority (FMA) and the ECB to create a new IPS (Raiffeisen IPS) consisting of RBI, the 
regional Raiffeisen banks and the Raiffeisen banks. They also requested to form a cooperative under 
the name of “Österreichische Raiffeisen-Sicherungseinrichtung eGen” for the purpose of the statutory 
Austrian deposit guarantee scheme within the meaning of the Austrian Deposit Guarantee and 
Investor Protection Act (Einlagensicherungs- und Anlegerentschädigungsgesetz – ESAEG).33  

Up until November 2021, Raiffeisen Bank International AG and its Austrian bank subsidiaries were part 
of the Einlagensicherung Austria Gesellschaft m.b.H. (ESA), as a general protection scheme in Austria. 
As of November 2021, Raiffeisen Bank International AG and its Austrian bank subsidiaries, the regional 
Raiffeisen banks and the local Raiffeisen banks, are part of the Austrian Raiffeisen-
Sicherungseinrichtung eGen (ÖRS), as a statutory protection scheme. The new IPS, Raiffeisen-IPS, was 
recognised together with ÖRS by the FMA in May 2021 as a statutory deposit guarantee under ESAEG. 
The member institutions completed the switch from ESA to ÖRS following the expiration of the six-
month statutory waiting period. The new Raiffeisen-IPS was also recognised by the ECB in May 2021.  

                                                             
28 Erste Group (2021), p. 113. 
29 Raiffeisen Bank International (2021), p. 20. See also Raiffeisen Regionalbank Mödling eGen (2021) for the statute. 
30 Raiffeisen Bank International (2020), p. 18. 
31 Ibid., p. 19. 
32 Ibid. 
33 Ibid. 
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The new Raiffeisen-IPS replaces the former IPSs at regional and federal level, which were dissolved in 
June 2021. ÖRS is mandated to operate the reporting and early risk assessment systems for Raiffeisen-
IPS. ÖRS also acts as trustee and manages the liquid assets for Raiffeisen-IPS.34 

2.7. Raiffeisen Südtirol IPS (Italy) 
In April 2016, the Italian government launched the cooperative credit reform, which led to the merger 
of the Raiffeisen Banks of Alto Adige into a single banking group, with a Societá per Azioni acting as 
the parent company.35, 36 

In December 2018, under pressure by the Raiffeisen Cooperative Federation, an exemption was 
granted to the Raiffeisen Banks of Alto Adige by the Italian Parliament, offering them the option to 
choose between setting up a banking group or an IPS. Considering the primarily centralistic approach 
of a structure based on a banking group, the Raiffeisen Banks decided to set up an IPS, as it offered 
more flexibility and independence to the member banks. 

In June 2019, 39 Raiffeisen Banks, the Raiffeisen Landesbank Südtirol S.p.A. and RK Leasing S.r.l. 
constituted the cooperative Raiffeisen Südtirol IPS Genossenschaft (RIPS), with headquarters in 
Bolzano, which acts as the managing body of the IPS. This company is responsible for monitoring the 
fulfilment of the requisites envisaged by the members, the management of the financial resources 
made available for support interventions in favour of the members banks, and the decisions regarding 
any such interventions.37  

2.8. Caja Rural Group (Spain) 
The Caja Rural Group is a group of 30 rural savings banks and other affiliated entities (Banco 
Cooperativo Español, S.A., Grupo RGA and RSI) that make up the only IPS in Spain.38 

Until the end of 2017, the Group had an internal solidarity fund, articulated through separate accounts 
held in Banco Cooperativo, the purpose of which was to prevent and resolve situations of insolvency 
in any of the associated entities. 

The Spanish Royal Decree 11/2017 introduced a novelty by allowing for the creation of IPSs for credit 
cooperatives as per Article 113(7) of the CRR. In December 2017, the Cajas Rurales, Banco Cooperativo 
and Grucajarural Inversiones, S.L. signed a framework agreement regarding the establishment of an IPS 
within the Caja Rural Group.  
The agreement mainly contemplated the following milestones: 

• contributing the shares that the Cajas Rurales had in Banco Cooperativo and in RGA Seguros 
Generales Rural, S.A. Insurance and Reinsurance, S.A. to Grucajrural, a vehicle constituted by 
the Asociación Española de Cajas Rurales; 

• promoting an evolution of the statutory framework of the Asociación Española de Cajas Rurales 
with a view to its modernisation and reinforcement, replacing the previous internal solidarity 
fund with an IPS as per Article 113(7) of the CRR; 

                                                             
34 Raiffeisen Bank International (2021), p. 21. 
35 A Societá per Azioni is an Italian form of corporation, which translates to a joint-stock company. A Società per Azioni bears 
resemblance to a public limited company. 
36 Raiffeisenverband Südtirol Genossenschaft (2020), p. 17. 
37 Raiffeisenverband Südtirol Genossenschaft (2021), p. 7. 
38 https://www.grupocajarural.es/es/quienes-somos.  

https://www.grupocajarural.es/es/quienes-somos
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• establishing a fund for the purposes of financial support within the IPS, which will be supported 
by contributions from its members. This fund is managed and controlled by the Asociación 
Española de Cajas Rurales. 
 

In March 2018, the Bank of Spain formally recognised the ISP as mandated by article 113(7) of the CRR.39 

3. NATIONAL DEPOSIT INSURANCE SCHEMES 
To better understand the role of IPSs as officially recognised statutory DGSs, we provide an overview 
of the various DGSs that operate at the national level in the relevant countries of the European Union.40 

3.1. Germany 
In Germany, deposit protection is provided by institutions organised by bank category (i.e. private 
banks, public sector banks, savings banks or credit cooperatives), with statutory schemes operating 
alongside voluntary schemes set up by the banking associations.  

All credit institutions receiving deposits are required to be part of a statutory DGS in order to ensure 
customer protection. DGSs as defined under EinSiG encompass the statutory depositor compensation 
scheme of the Association of German Banks (Entschädigungseinrichtung deutscher Banken GmbH, or 
EdB), as well as recognised IPSs. The EdB provides protection for customers of private and public sector 
banks. See Figure 2 for an illustration of the German deposit guarantee system. 

The focus of the IPSs operated by the DSGV and BVR is protecting the institutions themselves. Under 
EinSiG, these schemes have also been recognised as statutory DGSs since 2015.41 The IPSs are operated 
by DSGV and BVR, respectively. By guaranteeing institutional protection, the task of depositor 
protection is also indirectly fulfilled. In the event that institutional protection measures were not 
sufficient, the IPSs carry out deposit compensation in accordance with EinSiG and EU Deposit 
Guarantee Directive. 

Publicly owned banks can use the deposit protection fund of the Federal Association of Public Banks 
in Germany e. V. (ESF). ESF thus complements EdB. The deposit protection extends to deposits from 
private individuals, commercial enterprises and municipalities. Savings, demand deposits, time 
deposits, registered bonds and promissory notes and liabilities from securities transactions are 
protected. Deposits from banks and deposits from the federal and state governments and their special 
funds are excluded. This also applies to liabilities for which a bank has issued bearer securities.42 

Figure 3 offers an overview with key statistics of the DGSs in Germany. 

  

                                                             
39 Grupo Caja Rural (2020), pp. 3-5. 
40 See https://www.oxera.com/wp-content/uploads/2018/07/Investor-compensation-in-the-EU%E2%80%94report.pdf.pdf 
and https://ec.europa.eu/info/sites/default/files/insurance-guarantee_schemes-oxera-study_en.pdf  

41 https://www.bundesbank.de/en/tasks/banking-supervision/individual -aspects/deposit-protection/deposit-protection-
622748 
42 https://www.voeb.de/was-wir-tun/einlagensicherung. 

https://www.oxera.com/wp-content/uploads/2018/07/Investor-compensation-in-the-EU%E2%80%94report.pdf.pdf
https://ec.europa.eu/info/sites/default/files/insurance-guarantee_schemes-oxera-study_en.pdf
https://www.bundesbank.de/en/tasks/banking-supervision/individual-aspects/deposit-protection/deposit-protection-622748
https://www.bundesbank.de/en/tasks/banking-supervision/individual-aspects/deposit-protection/deposit-protection-622748
https://www.voeb.de/was-wir-tun/einlagensicherung
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Figure 2: The German deposit guarantee systems 

 
Source: Own elaboration  
 

The guarantee scheme of the Federal Association of Public Banks in Germany (EdÖ) existed until 
September 30, 2021. It covered the statutory basic scheme for the public banking sector and was thus 
the counterpart to the EdB in the private banking sector. The restructuring was due to an amendment 
to Union law that came into force in 2019: 12 of the 17 credit institutions previously assigned to EdÖ 
were exempted from the obligation to provide deposit insurance and left EdÖ. The legislature then 
decided that it no longer made sense to continue EdÖ with only five credit institutions. Therefore, EdB 
was expanded and became the only statutory compensation institution in Germany responsible for 
private and public banks in Germany and thus also for the five EdÖ institutes. The voluntary deposit 
guarantee (ESF) is not part of the Union law and therefore continues to exist.43 

  

                                                             
43 Ibid. 
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Figure 3: Overview of DGSs in Germany 

 

 
Source: European Banking Authority (2021, 2022).44 
 

3.2. Austria 
Deposit insurance and investor compensation in Austria are regulated in ESAEG. These provisions are 
the transposition of corresponding EU directives into national law. ESA is the so-called “uniform” 
protection scheme and as such also responsible for investor compensation. Every credit institution with 
its registered office in Austria that wishes to provide investment services requiring protection must be 
a member of ESA. 

Only those credit institutions that belong to one of the two Austrian IPSs – S-Haftungs GmbH 
(Sparkassen) and Österreichische Raiffeisen-Sicherungseinrichtung eGen (Raiffeisen) – are exempt 
from this mandatory membership in ESA.45  

Figure 4 offers an overview with key statistics of the DGSs in Austria. 

  

                                                             
44 It is worth noticing that the table does not yet reflect the changes in the structure of the funds that have taken place since 
September 2021.  
45 https://www.einlagensicherung.at/anleger.php?lang=en. 

https://www.einlagensicherung.at/anleger.php?lang=en


IPOL | Economic Governance Support Unit 
 

 24 PE 699.514 

Figure 4: Overview of DGSs in Austria 

 

 
Source: European Banking Authority (2021, 2022). 

3.3. Italy 
In Italy, there are two statutory DGSs — Fondo Interbancario di Tutela dei Depositi (FITD) and Fondo di 
Garanzia dei Depositanti del Credito Cooperativo, one voluntary scheme — Voluntary Intervention 
Scheme (VIS), and one IPS — Federazione Raiffeisen.  

Figure 5 offers an overview with key statistics of the DGSs in Italy. 

a. Fondo Interbancario di Tutela dei Depositi (FITD) 

The FITD is a private-law Consortium established in 1987 on a voluntary basis. It has since become a 
statutory fund, pursuant to the Legislative Decree n. 49 of 24 March 2011, which implemented in the 
Italian legislation Directive 2009/14/EC amending Directive 94/19/EC on DGSs. All Italian banks are 
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members of the FITD, except for the mutual banks and branches of non-EU banks authorised in Italy if 
they already participate in an equivalent scheme in their home country.46 

The mandate of the FITD is to guarantee the deposits in the member banks, which provide the financial 
resources for FITD to accomplish its mission. The institutional mandate is achieved through a variety of 
interventions conducted by FITD in favour of member banks when under compulsory administrative 
liquidation, in resolution or in special administration. 

b. Voluntary Intervention Scheme (VIS) 

The VIS is an association, established within FITD, in which FITD member banks participate on a 
voluntary and contractual basis. The VIS is an alternative instrument to FITD, which is the mandatory 
deposit guarantee scheme 47  

c. Fondo di Garanzia dei Depositanti del Credito Cooperativo  

The Deposit Guarantee Fund of the Cooperative Credit is a private law consortium. It operates as a DGS 
in compliance with Legislative Decree no. 30 of 15th February 2016 that transposed Directive 
2014/49/EU into Italian Law.  

The purpose of the Fund is the protection of the depositors of the member banks. The Fund intervenes 
to cover the losses incurred by depositors: 48   

1. in the event of administrative liquidation of the member banks and in the case of branches of 
Community Cooperative Credit Banks that are affiliated and operating in Italy;  

2. in the event of resolution of member banks;  
3. in transactions for the assignment of assets, liabilities, companies, branches of business, assets 

and legal relationships that can be individually identified;  
4. to overcome the state of disruption or risk of disaster of a member bank. 

The Fund is supervised by the Bank of Italy and its members are banks belonging to the Italian 
Cooperative Credit System. Branches of EU and non-EU banks may also join the Fund, as long as their 
activity is based on the principles of credit cooperation. The Fund works in close cooperation with 
Federcasse (the National Association of Cooperative Banks) and makes use of the local Federations as 
its territorial units.49  

                                                             
46 https://www.fitd.it/Chi_Siamo/Istituzione. 
47 https://www.fitd.it/Schema_volontario/Lo_schema_volontario_di_intervento. 
48 Articles 3 and 34 of the Statute of the Fondo di Garanzia dei Depositanti del Credito Cooperativo available at 
https://www.fgd.bcc.it/doc2/scaricaDoc.asp?iDocumentoID=483811&iAllegatoID=0 
49 https://www.eng.fgd.bcc.it/template/default.asp?i_menuID=56045. 

https://www.fitd.it/Chi_Siamo/Istituzione
https://www.fitd.it/Schema_volontario/Lo_schema_volontario_di_intervento
https://www.eng.fgd.bcc.it/template/default.asp?i_menuID=56045
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Figure 5: Overview of DGSs in Italy 

 
Source: European Banking Authority (2021, 2022). 

3.4. Spain  
The Fondo de Garantia de Depósitos de Entidades de Crédito (Deposit Guarantee Fund for Credit 
Institutions) was established by virtue of Royal Decree-Law 16/2011. Until 2011 there were three 
different funds: one for banks, one for savings banks and one for credit unions. With the approval of 
Royal Decree, all these funds were unified in the Deposit Guarantee Fund of Credit Institutions.  

The fund operates under private law and it is financed by its 115 member banks. All Spanish credit 
institutions must become members of the Fund. Branches in Spain of credit institutions authorised in 
states that are not members of the European Union are also required to join the Fund, if the secured 
deposits held by the branches are not guaranteed by insurance schemes in their country of origin or if 
such cover is insufficient (less than EUR 100,000), in order to cover the difference.50 

Figure 6 offers an overview with key statistics concerning the DGSs in Spain. 

 

Figure 6: Overview of DGSs in Spain 

 
Source: European Banking Authority (2021, 2022). 
 

The Fund’s purpose is to guarantee deposits in cash and securities or other financial instruments held 
by credit institutions. It also provides a guarantee to investors who have deposited securities or other 
financial instruments with a credit institution.51 

In order to perform its role guaranteeing deposits and defending the interests of depositors with 
secured funds and the Fund itself, the Fund is allowed to take the necessary steps to support the 
resolution of a credit institution drawing on the funds. Exceptionally, and provided that no resolution 

                                                             
50 https://www.fgd.es/en/PreguntasFrec02.html.  
51 https://www.fgd.es/en/Index.html. 

https://www.fgd.es/en/PreguntasFrec02.html
https://www.fgd.es/en/Index.html
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process has commenced, the Fund may use its funds to halt the winding-up of a credit institution in 
circumstances stipulated in law.52  

 

4. NATIONAL RESOLUTION AUTHORITIES 
A bank resolution occurs when authorities determine that a failing bank cannot go through normal 
insolvency proceedings without harming public interest and causing financial instability. To manage 
the bank's failure in an orderly manner, authorities use resolution tools that ensure continuity of the 
bank's critical functions, maintain financial stability, and restore the viability of parts or all of the bank. 
Meanwhile, any part of the bank that cannot be made viable again goes through normal insolvency 
proceedings. 53   

Art 113 of CRR establishes a double mandate for IPSs. Besides providing deposit insurance, IPSs must 
ensure that the member banks have the liquidity and solvency needed to avoid bankruptcy where 
necessary. As such, intervention by an IPS may avert the need for resolution or may facilitate resolution 
as an alternative to bankruptcy. To understand the scope of this mandate, we provide an overview of 
the NRAs in the relevant countries of the European Union. 

4.1. Germany 
BaFin supervises credit institutions, financial and payment service providers, insurers, Pensionsfonds, 
asset management companies and securities trading. It is an autonomous public-law institution and is 
subject to legal and technical oversight from the Federal Ministry of Finance. It is funded by fees and 
contributions from the institutions and undertakings under its supervision.54 

BaFin contributes to ensuring that credit institutions are able to meet their payment obligations.55 
However, banking supervision is not responsible for preventing each and every insolvency. If a bank 
becomes insolvent, the statutory DGSs ensure that customers do not lose all of their deposits. These 
schemes are also supervised by BaFin. If BaFin determines that a compensation event has occurred, the 
compensation procedure can begin. Deposit compensation is carried out by the competent guarantee 
scheme in accordance with EinSiG.  

If the threat to an institution's continued existence cannot be averted by supervisory means and there 
is a threat to financial stability, then BaFin, as national resolution authority, also has far-reaching powers 
of intervention. Within the scope of its responsibilities, this agency may wind up institutions provided 
that it does not put at risk the stability of the financial market.56 

In their role of securing the solvency and liquidity of the member institutions, IPSs are instrumental in 
preventing the need for depositor compensation or resolution. Due to European legal requirements, 
the responsible resolution authority, either BaFin or SRB, is required to prepare a resolution plan for the 
larger institutions of an IPS. 

 

                                                             
52 Ibid. 
53 https://www.srb.europa.eu/en/content/what-bank-resolution 
54 https://www.bafin.de/EN/DieBaFin/diebafin_node_en.html. 
55 Bundesanstalt für Finanzdienstleistungsaufsicht (2019). 
56 Ibid. 

https://www.bafin.de/EN/DieBaFin/diebafin_node_en.html
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4.2. Austria 
Under the Federal Act on the Recovery and Resolution of Banks of 2015, the Austrian Financial Market 
Authority (FMA) assumed the additional function of the national resolution authority. Consequently, in 
the event of the default or the threat of default of an institution, it is responsible for the institution’s 
orderly resolution to ensure financial market stability. The FMA is Austria’s independent, autonomous 
and integrated supervisory and resolution authority.57 

The FMA has the authority to execute an orderly resolution in the event of the failure or threat of failure 
of an institution, and to ensure that financial market stability is maintained. The following resolution 
tools are at the FMA’s disposal: the sale of business tool; the tool to establish a bridge institution (bridge 
bank); the asset separation tool; and the tool for the bailing-in of creditors (bail-in).58 

The FMA may also take measures for ensuring the continuity of services and avoiding adverse effects 
on financial stability by separating performing assets from impaired or underperforming assets. For this 
purpose, the FMA may transfer shares or all or part of the assets of an institution to a private purchaser 
or a bridge institution without the consent of the shareholders.59 

4.3. Italy 
The National Resolution Fund was established by the Bank of Italy following the Legislative Decree 
180/2015. The Fund aims to enable the Bank of Italy, in its capacity as an NRA, to achieve the resolution 
objectives. The Fund has independent assets, completely separate from those of the Bank of Italy and 
from any other assets managed by the Bank, as well as from those of any entity that provided resources 
to the Fund itself.60  

The contributions to the funds are divided annually between the banks having their registered office 
in Italy and the Italian branches of non-EU banks in proportion to the amount of the annual 
contributions due by the same bank to the SRF.61  

4.4. Spain 
Fondo de Restructuración Ordenada Bancaria (FROB) was created in 2009 as a result of the financial 
crisis. Initially, its aim was to increase the strength and solvency of the Spanish banking system by 
means of two essential functions at that time: managing the restructuring processes of credit 
institutions and helping to strengthen their own funds. Since the approval of Law 11/2015, FROB has 
become the NRA, financed exclusively with private contributions from banks. 

FROB’s essential mission is to manage the execution of the resolution processes of credit institutions 
and investment firms undertaken in Spain. In cases where an entity is declared to be failing or likely to 
fail, there are no private solutions that might remedy this situation, and there are reasons of public 
interest that justify it (instead of winding up said entity through normal insolvency proceedings), FROB 
will manage the execution of the relevant resolution measures (as decided either by the SRB or the 
Bank of Spain or the CNMV, depending on the institution being resolved). 

                                                             
57 https://www.fma.gv.at/en/tasks-of-the-fma/. 
58 https://www.fma.gv.at/en/bank-resolution/#collapse-6216b2b70c37a. 
59 Ibid. 
60 Banca d’Italia (2021). 
61 Senato della Repubblica Italiana (2017), Art. 25. 

https://www.fma.gv.at/en/tasks-of-the-fma/
https://www.fma.gv.at/en/bank-resolution/#collapse-6216b2b70c37a
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In addition, FROB has other functions resulting from processes already undertaken in previous stages, 
such as carrying out the divestment of the State’s stake in Bankia and the management of its stake in 
SAREB.62 

5. DISCUSSION  
In this section, we examine several issues that have been central to the debate on IPSs in the Banking 
Union. Perhaps, the most important issue is the extent to which IPSs should be considered relevant 
institutions that fall under the direct supervision of the ECB (Section 5.1).  

A separate issue is whether the “double” mandate of the IPSs, encompassing both the protection of 
depositors of member banks and the safeguarding of the member banks’ liquidity and solvency, 
represents an “anomaly” in a system, in which, at least in theory, deposit protection and resolution are 
managed separately (Section 5.2). Related to this issue is whether the funds of the IPSs are sufficient to 
support the failure of a member bank. We discuss this topic by means of two cases studies (Section 5.3). 

We then review the rather special Spanish experience, which provides a number of cases in which IPSs 
were created and subsequently dissolved into more conventional banking groups (Section 5.4).  

Finally, we discuss the relation of IPSs and EDIS, in the context of the current debate on the 
development of a European DGS. 

5.1. IPSs as relevant credit institutions? 
One important issue is whether IPSs should be regarded as banking groups. There are both similarities 
and differences between IPSs and conventional banking groups. An important difference is that the 
members of conventional banking groups tend to cooperate on a variety of business dimensions, 
including not-risk-sensitive topics, in search for synergies. Instead, IPSs are mainly focused on 
monitoring risk within the association, and intervening to support specific members when needed.63 

In the Spanish context, since the introduction of the 2010 reform that allowed for their creation, IPSs 
were intended as a form of merger among credit institutions, alternative to the standard formation of 
a banking group. Informally, IPSs were referred to as “cold” mergers. In the words of the Banco de 
España: “The bulk of savings bank integration processes used the IPS mechanism. The nature of the savings 
banks and their complex governance meant that the conditions under which traditional mergers are carried 
out (with the disappearance of the merged entities) were an obstacle to integration, particularly where 
savings banks from more than one region were concerned. The legal form and design of the IPS mechanism 
sought to provide a flexible integration formula analogous to that of a merger in terms of the practical 
outcome, including the fact that control would go to a core institution within the IPS.” 64  

The issue of whether IPSs should be regarded as banking groups is closely related to their classification 
as relevant “credit institutions” from a regulatory viewpoint. The size in terms of assets and the number 
of depositors under protection make IPSs sizeable entities. For example, in the 2020 financial year, 
taken together, the Sparkassen that form Germany’s DSGV had total assets of more than 1,400 billion 
euros, making DSGV one of the largest “credit institutions” in Europe. Additionally, the joint 
responsibility that is stipulated contractually by the IPS implies that a shock to one of the members of 
the IPS can be transmitted to the other members of the IPS, potentially creating a source of systemic 

                                                             
62 https://www.frob.es/en/Sobre-el-FROB/Paginas/Naturaleza-y-regimen-juridico.aspx. 
63 See BNP Paribas (2017). 

64 Banco d’España (2017), p. 128. 
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risk. These considerations raise the question of whether IPS should be subject to the direct supervision 
of the ECB. 

According to European rules, all banks belonging to a significant banking group are, in turn, 
automatically considered significant for regulatory and supervisory purposes, regardless of their 
individual size, their objective function and their peculiarity. When applied in the context of the 
supervision of IPSs, these rules create some inconsistencies across countries and IPSs. In the case of 
Germany, several institutions (DZ BANK AG Deutsche Zentral-Genossenschaftsbank, 
Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG, HASPA Finanzholding, Landesbank Baden-
Wu ̈rttemberg, Landesbank Hessen-Thüringen Girozentrale, Norddeutsche Landesbank -Girozentrale) 
that belong to the two German IPSs, BVR and DGSV, are directly supervised by ECB, together with their 
subsidiaries. However, the rest of the members of BVR and DGSV are not directly supervised by the ECB. 
For the case of Austria, only Erste Group Bank AG is considered a systemic institution because of the 
size of its total assets. Consequently, all the Sparkassen that belong to the Erste Group are directly 
supervised by the ECB. However, all the Austrian Raiffeisen banks are supervised by the FMA, not by 
the ECB. For the case of Italy, the Raiffeisenbanken that belong to the Italian Raiffeisen Südtirol IPS are 
supervised by the Bank of Italy. However, the other Italian cooperative credit banks are under the direct 
supervision of the ECB, because they belong to either the Instituto Centrale del Credito Cooperativo or 
to the Credito Cooperativo Italiano S.p.A, both of which are relevant institutions. Similarly, in Spain the 
banks that belong to the Grupo Caja Rural are under the supervision of the Banco de España, rather 
than the ECB. However, other Spanish Cajas are under the direct supervision of the ECB because they 
belong to Banco de Crédito Cooperativo S.A., which is a relevant institution.65 

5.2. IPSs: one fund, two objectives  
The “double” mandate of IPSs, encompassing both the protection of depositors of member banks and 
the safeguarding of the member banks’ liquidity and solvency needed to avoid bankruptcy where 
necessary, appears to go beyond how a DGS is intended to operate. 

However, a closer examination of the DGSD and its practical implementation at the national level 
shows that in order to pursue the objective of protecting deposits a DGS may need to use its available 
financial means to prevent the failure of a credit institution.  

More specifically, Article 11(1) of the DGSD states that, while the financial means of the DGS should be 
primarily used in order to repay depositors, it should also be possible, where permitted under national 
law, for a DGS to go beyond a pure reimbursement function and to use the available financial means 
in order to prevent the failure of a credit institution with a view to avoiding the costs of reimbursing 
depositors and other adverse impacts.  

 

                                                             
65 European Central Bank (2022). 
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Box 1: Cases of rescue and resolution interventions by a DGS 

 

Those measures should, however, be carried out within a clearly defined framework and should in any 
event comply with State aid rules. DGSs should have appropriate systems and procedures in place for 
selecting and implementing such measures and monitoring affiliated risks. Implementing such 
measures should be subject to the imposition of conditions on the credit institution involving at least 
more stringent risk monitoring and greater verification rights for the DGSs.66 

The SRB and the European Banking Authority (EBA), in its response to the European Commission’s call 
for advice on funding in resolution and insolvency, have supported the view that DGSs have more than 
one function. Their main role is to pay out to depositors of failed institutions. As this is not always the 
most suitable solution, the DGS may pursue alternative uses of its funds to better protect depositors 
and financial stability, while lowering the overall costs for the system.  

In fact, the SRB’s opinion is that there are currently too many hurdles to the deployment of DGS’s funds 
for alternative uses beyond deposit protection. The SRMR allows the Board to use the DGS funds in 
resolution, only under certain conditions. The required “least cost test”, combined with the DGS’s super 
priority in the creditor hierarchy, significantly limits its use in resolution. Together with the access 
conditions to the SRF, this implies a hurdle to accessing external funds in resolution, hence potentially 
undermining the credibility and predictability of the resolution framework. The SRB supports removing 
the DGS’s super priority and adopting a general depositor preference with a fully harmonised “least 
cost test”.67 

In practice, DGSs have intervened both in supporting and resolving ailing banks. Box 1 above 
summarises some of the most relevant cases in which a DGS performed an intervention other than a 
DGS payout.68 

                                                             
66 European Banking Authority (2020), p. 70. 
67 König (2022). 
68 European Banking Authority (2020), p. 73. 

• Banca Tercas (Italy, July 2014): in this case, the Italian private DGS (FITD) intervened through its 
voluntary fund, VIS.  

• Banca Romagna Cooperativa (Italy, July 2015): in this case, the Fondo di Garanzia dei Depositanti del 
Credito Cooperativo (Deposit Guarantee Fund of the Cooperative Banks) has intervened to support the 
junior bondholders of the bank 

• The Commission approved the “Italian scheme for the liquidation of small banks” (i.e. banks with total 
assets of less than EUR 3 billion), which allowed Italy for a limited period of 12 months to use DGS funds 
to support the transfer of a failing bank’s assets and liabilities to another bank under national 
insolvency proceedings.  

• Banca del Fucino (Italy, July 2019): in this case, the Italian DGS (FITD) intervened to prevent the failure 
of the credit institution by providing guarantees on the subscription to the capital increase of the bank 
as part of a business plan that also involved another Italian credit institution, Banca Igea. 

• Nord/LB (Germany, December 2019): DGSV supported one of the Landesbanken of its group, as part of 
a wider rescue package to prevent the failure of the institution.  

• Banca Carige (Italy, December 2019): in this case, the Italian DGS (FITD) intervened to prevent the failure 
of the credit institution. The DGS intervened by acquiring a qualifying holding in the credit institution 
in the context of a wider restructuring plan arranged by the temporary administrator to solve the bank’s 
crisis, which also involved a cooperative Italian banking group (Cassa Centrale Banca). 
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5.3. Examples of rescues within an IPS: Bayerische LB and NORD/LB 
An important issue is whether the funds of the IPSs are sufficient to support the failure of a member 
bank, as well as provide insurance for depositors. We report two examples of failure of banks that are 
part of an IPS. In both cases, the IPS required the help of external funds to rescue the ailing institution.  

5.3.1. The rescue of Bayerische LB 

Bayerische Landesbank is a German Landesbank that is 75% owned by the Free State of Bavaria 
(indirectly via BayernLB Holding AG) and 25% owned by the Sparkassenverband Bayern, the umbrella 
organization of Bavarian Sparkassen.69 

In early 2008, it was revealed that BayernLB had made large losses due to investments in sub-prime 
mortgage securities in the United States, with losses of 2.3 billion euros in 2007 and a further 2 billion 
euros in the first quarter of 2008. Later that year, BayernLB became the first German financial institution 
to accept assistance from the federal government's €500 billion rescue package.70 The state of Bavaria 
injected 10 billion euros in capital into the lender and gave it €4.8 billion in guarantees for a portfolio 
of complex securities that turned sour after the collapse of Lehman Brothers.71 

5.3.2. The rescue of NORD/LB 

The case of Norddeutsche Landesbank Girozentrale (NORD/LB) offers another example of the failure of 
a member bank within an IPS. NORD/LB is a German Landesbank and one of the largest commercial 
banks in Germany. It is a public corporation majority owned by the federal states of Lower Saxony and 
Saxony-Anhalt with its head office in Hanover and branches in Braunschweig and Magdeburg.  

In 2016, NORD/LB experienced a loss of 1.96 billion euros, caused by 2.94 billion euros in provisions for 
bad shipping loans associated with its Bremer Landesbank unit, of which it took full control.72, 73 In early 
2019, NORD/LB presented a 3.6 billion euros rescue plan, in which DSGV provided about 1.2 billion 
euros in equity. Lower Saxony’s state government provided another 1.5 billion euros in cash plus an 
unspecified amount of non-cash balance sheet support needed to close a 3.5 billion euros equity 
shortfall at the bank.74 The state of Saxony-Anhalt agreed to contribute 198 million euros.75 In addition, 
Lower Saxony guaranteed some loans which brought NORD/LB further capital relief of 800 million 
euros.76 

5.4. Dissolution of IPSs: the case of Spain  
In 2010, Spain recognised that IPSs complying with certain requirements could be regarded as a 
consolidable group of credit institutions for capital requirement compliance purposes. The purpose of 
this reform was to “pave the way for integration agreements to be reached among savings banks that, 
given their corporate nature and complex governance, did not have the same flexibility as banks to 
close merger agreements.”77 

                                                             
69 https://www.bayernlb.com/internet/en/blb/resp/about_us/who_we_are/kurzportrait_2/kurzportrait_1.jsp  
70 https://www.smh.com.au/business/bayernlb-taps-german-rescue-fund-20081022-567n.html  

71 https://www.reuters.com/article/bayernlb-hldg-abs-idUSL5N0SP2B120141030  
72 https://www.reuters.com/article/nordlb-results-idUSF9N1GT01A. 
73 https://www.reuters.com/article/bremer-landes-ma-nord-lb-giro-idUSL8N1BD0I1. 
74 https://www.ft.com/content/105409c8-2582-11e9-8ce6-5db4543da632. 
75 https://www.reuters.com/article/us-nordlb-recapitalisation/nordlb-to-refrain-from-ships-financing-business-in-the-future-
source-idUSKCN1RE114. 
76 https://www.reuters.com/article/us-nordlb-recapitalisation-eu/eu-signals-initial-approval-of-nordlb-rescue-plan-sources-
idUSKBN1XL1SX. 
77 Banco d’España (2017), p. 116. 
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Figure 8 in the appendix illustrates the evolution of the Spanish banking sector in the years that 
followed the financial crisis. Box 2 below summarises the history of the formation and dissolution of 
the Spanish IPSs. 

Box 2: Formation and dissolution of Spanish IPSs 

 

5.5. IPSs and EDIS  
In November 2015 the Commission proposed to set up EDIS as the third pillar of the banking union. 
This proposal was adopted as a part of a process to deepen the economic and monetary union, and 
complete the Banking Union; negotiations are currently stalled. The EDIS proposal builds on the system 
of national DGSs regulated by Directive 2014/49/EU.  

The argument in favour of EDIS it that it would provide a stronger and more uniform degree of 
insurance cover in the euro area. This would reduce the vulnerability of national DGS to large local 
shocks, ensuring that the level of depositor confidence in a bank would not depend on the bank’s 
location and weakening the link between banks and their national sovereigns. EDIS would apply to 
deposits below €100,000 of all banks in the banking union. When one of these banks is placed into 
insolvency or in resolution and it is necessary to pay out deposits or to finance their transfer to another 
bank, the national DGS and EDIS will intervene.78  

The SRB expects EDIS to replace the existing national DGS, envisaging that, in combination with the 
SRF, EDIS can significantly increase the firepower and agility to deal with ailing banks in a consistent 

                                                             
78 European Commission (2017). 

Banca Cívica was created in 2010 in the form of an IPS that comprised four saving banks. In 2012, Banca 
Cívica was integrated into CaixaBank in a merger by absorption, and thus disappeared as IPS. 

BFA Banco Financiero y de Ahorros arose from the merger through an IPS made of seven Spanish savings 
banks. It was later incorporated into Bankia and then into Caixabank, thus leading to the disappearance of 
the IPS. 

Banco Mare Nostrum was created in 2010 as an IPS composed of four savings banks. It operated in 
autonomous communities of the Mediterranean arch, as well as in the Community of Madrid. In 2018, Banco 
Mare Nostrum was absorbed by Bankia, thus ending its status as IPS. After that, all Banco Mare Nostrum 
branches began to operate with the image of Bankia. 

Liberbank was a Spanish bank based in Madrid established in 2011 through an IPS made of three saving 
banks. In 2021, its merger by absorption by Unicaja Banco took place, ending its status as IPS. 

Banco Grupo Cajatres, better known as Caja3, was created in 2011 from the integration of the financial 
activity of three saving banks through an IPS. In 2013 Ibercaja Banco acquired Caja3, thus starting the second 
phase of the integration during which the two entities temporarily coexisted. This integration culminated in 
2014 with the merger by absorption of Caja3 by Ibercaja Banco, thus ending the IPS status of Caja3. 

Kutxabank is an existing bank based in Bilbao. It was created in 2011 as an IPS via the convergence of three 
Basque savings banks. In 2014, two of the members of the IPS changed status to that of banking foundation, 
and subsequently formed a new common entity which became the controlling shareholder of Kutxabank. 
This act implied the formal dissolution of the IPS on which the group was originally based. 
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manner under the second pillar of the Banking Union.79 According to the Commission proposal, the 
introduction of EDIS was planned to occur in three phases, as illustrated in Figure 7 below.  

 

Figure 7: Phases of EDIS 

 
Source: European Commission (2015a). 
 

 

The original proposal for EDIS states that EDIS applies to all schemes that may, in principle, encounter 
payout events or be requested to contribute to a resolution procedure. This includes statutory DGSs, 
IPSs and contractual schemes that have been officially recognised by a Member State as DGSs (Article 
1(2) of the DGS Directive). Their recognition as DGSs is inseparably linked to their obligations to 
compensate depositors.80 

IPSs have perceived the introduction of EDIS as a potential challenge to their special status, and have 
highlighted that IPSs recognised as a DGS should be excluded from EDIS. In the event that they were 
included, some IPSs underlined that being a member of an IPS is a risk reduction factor that should be 
included in the calculation of the contributions.  

In response to the recent public consultation on the review of the EU crisis management and deposit 
framework, the IPSs of Germany, Austria, Italy Spain and Poland published a declaration in which they 
state a list of desiderata, with specific consideration in relation to EDIS. 81 According to the IPSs that 
contributed to the declaration, the current role of the IPSs should be preserved, and specifically: 

                                                             
79 König (2022). 
80 European Commission (2015b). 
81 European Institutional Protection Schemes (2021). 
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1. The stabilising role of EU IPSs must continue to be considered and explicitly reflected in future 
legal texts related to resolution and deposit protection. 

2. Preventive measures form the core of an IPS’ function and their application by IPS should not 
be restricted. 

3. As long as support by an IPS is available, no preliminary measures by resolution authorities or 
non- IPS deposit protection schemes should be allowed. 

4. Where relevant, the risk-reducing nature of IPS should be reflected in the contributions to the 
relevant DGS. 

5. Contagions from other deposit guarantee schemes to EU IPS have to be avoided by all means. 
6. EU IPS need to be exempted from any participation in any form of EDIS. 
7. In a crisis situation, there should be a duty of resolution authorities to consult deposit 

protection schemes and the relevant IPS before actions are taken. 
 

6. CONCLUSIONS  
IPSs play an important role in the context of the Banking Union, specifically in Austria and Germany 
where they have been present for several decades and represent two major parts of the German 
banking market, the saving banks and the cooperative banks. In recent years, IPSs have also been 
created in Italy (Raiffeisen Südtirol) and in Spain (Caja Rural Group).  

IPS are defined in Article 113(7) of the CRR, and are provided with a double mandate, which consists in 
the protection of the member institutions, as well as the protection of depositors. Some of the existing 
IPSs have obtained recognition as official DGSs, pursuant to Directive 2014/49/EU of the European 
Parliament. The mandate conferred by Article 113(7) means that IPSs play a role in the protection of 
depositors that is shared with national DGSs. 

In Germany, deposit protection is provided by several support funds, with statutory schemes operating 
alongside voluntary schemes set up by the various banking associations. Considering the relative 
importance of BVR and DGSV in terms of size, German IPSs represent a central and substantial 
component of this complex architecture of deposit guarantee schemes. The Italian system also relies 
on several private funds, both of statutory and voluntary nature. The Austrian and Spanish systems rely 
on a simpler structure based on a single national DGS. Common to all four countries is that national 
DGSs, just like IPSs, rely on the contributions of their member credit institutions. In light of these 
considerations, it is difficult to draw a distinction between IPSs and other DGSs: an IPS should be seen 
as just one of the multiple funds that countries can deploy to support depositors in case of bank failure. 

The double mandate conferred by Article 113(7), and specifically the part that refers to the protection 
of the member institutions, means that IPSs are also involved in direct interventions into ailing banks. 
There are examples however, primarily in the case of Italy, where the national DGS has intervened 
directly in support of ailing banks, thus going beyond a pure reimbursement function for depositors. 
In this sense, there is a similarity between the formal double mandate of IPSs and the “informal” double 
mandate of DGSs: both IPSs and DGSs are potentially involved in the support of credit institutions. 

Another consideration that emerges from the present study is that IPSs share some elements with 
conventional banking groups. For example, in their representation with the public, the Sparkassen of 
Austria present themselves as a banking group, more than as separate institutions. In the spirit of the 
2010 Spanish banking reform, the creation of IPSs was promoted as an alternative way of forming a 
banking group, so much that in Spain, IPSs are generally referred to as “cold mergers”. In Germany, BVR 
and DSGV only form associations, but are not banks themselves. They serve to represent interests, 
organise institutional protection and pass on technical information to member institutions. All in all, 
considering the organisational and marketing structure of IPSs, and the mutual responsibility in terms 
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of liquidity and solvency, it remains an open question whether IPSs should be regarded as banking 
groups, with the ensuing implications in terms of systemic importance and vigilance.  

Finally, and related to the previous point, there is the issue of whether IPSs should be regarded as 
relevant institutions from the point of view of direct supervision by the ECB. According to European 
rules, all banks belonging to a significant banking group are, in turn, automatically considered 
significant for regulatory and supervisory purposes. When applied in the context of the supervision of 
IPSs, these rules create some inconsistencies across countries and IPSs. In Germany, several institutions 
that belong to BVR- and DGSV-IPS are directly supervised by ECB, together with their subsidiaries. 
However, the rest of the members of BVR- and DGSV-IPS are not directly supervised by the ECB. In 
Austria, only Erste Group Bank AG and its subsidiaries are directly supervised by the ECB, while all the 
Austrian Raiffeisen banks are supervised by the FMA. In Italy, the Raiffeisenbanken of Raiffeisen Südtirol 
IPS are supervised by the Bank of Italy. However, all the other Italian cooperative credit banks are under 
the direct supervision of the ECB. Similarly, in Spain the banks that belong to the Grupo Caja Rural are 
under the supervision of the Banco de España, while the other Spanish Cajas are under the direct 
supervision of the ECB. 

 

7. POSSIBLE QUESTIONS 
1. If a member of an IPS was deemed ‘failing or likely to fail’ is there clarity among all relevant parties 

as to the respective roles of the resolution authorities (NRA / SRB) and the IPS? 
2. Are members of IPSs paying an appropriate level of contributions to the SRF given the level of risk 

they pose to the Banking Union? 
3. Are there any financial stability functions performed by IPS that cannot be performed by DGS / EDIS 

and NRA / SRB? 
4. Are IPSs relevant credit institutions that should be directly supervised by the ECB? 
5. Is the contractual liability arrangement that binds the members of an IPS a source of systemic risk, 

or rather a factor that diminishes risk? 
 

 

  



 Institutional Protection Schemes in the Banking Union 
 

PE 699.514 37 

REFERENCES 
Banca d’Italia, 2021. Rendiconto del Fondo nazionale di risoluzione - Anno 2020. Available at: 

https://www.bancaditalia.it/pubblicazioni/rendiconto-f ondo-nazionale-risoluzione/2021-rendiconto-fondo-nazionale-
risoluzione/Rendiconto_Fondo_nazionale_risoluzione_sul_2020.pdf (Accessed: 25 February 2022) 

Banca d’Italia, 2021. The crisis management framework for banks in the EU. How can we deal with the crisis of small and medium-sized 
banks?. Seminari e convegni Workshops and Conferences, 24. Available at: https://www.bancaditalia.it/pubblicazioni/collana-
seminari-convegni/2021-0024/n-24_The_crisis_management_framework_for_banks_in_the_EU.pdf (Accessed: 25 February 2022) 

Banco de España, 2017. Report on the Financial and Banking Crisis in Spain, 2008-2014. Available at: 
https://www.bde.es/f/webbde/Secciones/Publicaciones/O trasPublica ciones/F ich/InformeCris is_Completo_web_en.pdf (Accessed: 
25 February 2022) 

Banco de España, 2021. Evolución de los principales grupos bancarios españoles (2009-2021). Available at: 
https://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/InformacionInteres/ReestructuracionSectorFinanciero/Arc/mapa-
sector2021.pdf (Accessed: 25 February 2022) 

BNP Paribas, 2017. Les systèmes de protection institutionnels sont-ils des groupes ? Available at: https://economic-
research.bnpparibas.com/html/fr-FR/systemes-protection-institutionnels-groupes-05/01/2017,29431 (Accessed: 25 February 2022) 

Bundesverband der Deutschen Volksbanken und Raiffeisenbanken (BVR), 2020. Consolidated Financial Statements. Available at: 
https://www.bvr.de/p.nsf/0/866AAE60A88B0A54C125872F002ADF7F/%24FILE /200909_BVR_KJA_EN_Download_ES.pdf (Accessed: 
25 February 2022) 

Bundesverband der Deutschen Volksbanken und Raiffeisenbanken (BVR), 2019. Statut der Sicherungseinrichtung – Fassung ab Januar 2019 
(Statute). Available at: https://www.bvr.de/p.nsf/0/0D8A28E0BF982915C1257E760044BF89/$f ile/SE_S tatut_2019.pdf (Accessed: 25 
February 2022) 

Bundesanstalt fu ̈r Finanzdienstleistungsaufsicht, 2019, About us. Available at: 
https://www.bafin.de/SharedDocs/Downloads/EN/Broschuere/dl_b_bafin_stellt_sich_vor_en.pdf?__blob=publicationFile 
(Accessed: 25 February 2022) 

Council of the European Union, 2020. Presidency progress report on the strengthening of the Banking Union. Available at: 
https://data.consilium.europa.eu/doc/document/ST-13091-2020-INIT/en/pdf (Accessed: 25 February 2022) 

Erste Group, 2021. Annual Report 2020.  
European Banking Authority (EBA), 2020. Opinion of the European Banking Authority on deposit guarantee scheme funding and uses of 

deposit guarantee scheme funds. EBA/OP/2020/02. Available at: 
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2020/EBA%20Opinion%20on
%20DGS%20funding%20and%20uses%20of%20DGS%20funds.pdf (Accessed: 25 February 2022) 

European Banking Authority (EBA), 2021. Deposit Guarantee Schemes data. Available at: https://www.eba.europa.eu/regulation-and-
policy/recovery-and-resolution/deposit-guarantee-schemes-data (Accessed: 25 February 2022) 

European Banking Authority (EBA), 2022. Additional information on DGS data. Available at: https://www.eba.europa.eu/regulation-and-
policy/recovery-and-resolution/dgs-data/additional-information-on-dgs-data (Accessed: 25 February 2022) 

European Central Bank (ECB), 2016. Guide on the approach for the recognition of institutional protection schemes (IPS) for prudential 
purposes. Available at: https://www.bankingsupervision.europa.eu/ecb/pub/pdf/institutional_protection_guide.en.pdf (Accessed: 
25 February 2022) 

European Central Bank (ECB), 2022. List of supervised entities. Available at: 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.listofsupervisedentities202002.en.pdf (Accessed: 25 February 2022) 

European Commission, 2015a. Factsheet: a stronger Banking Union. Available at: https://ec.europa.eu/info/sites/default/files/factsheets-
24112015_en.pdf (Accessed: 25 February 2022) 

European Commission, 2015b. Proposal for a regulation of the European Parliament and the Council amending Regulation (EU) 806/2014 in 
order to establish a European Deposit Insurance Scheme. COM (2015) 586 final 

European Commission, 2017. European deposit insurance scheme – A proposed scheme to protect retail deposits in the banking union. 
Available at: https://ec.europa.eu/info/business-economy-euro/banking-and-finance/banking-union/european-deposit-insurance-
scheme_en (Accessed: 25 February 2022) 

European Commission, 2019. Study on the differences between bank insolvency laws and on their potential harmonisation – Final report. 
Available at: https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/191106-
study-bank-insolvency_en.pdf (Accessed: 25 February 2022) 

European Commission, 2020. Inception impact assessment - Banking Union: Review of the bank crisis management and deposit insurance 
framework (BRRD/SRMR/DGSD review). Ares(2020) 6560840. Available at: https://ec.europa.eu/info/law/better-regulation/have-
your-say/initiatives/12732-Banking-Union-review-of-bank-crisis-management-&-deposit-insurance-framework-BRRD-rev iew-_en 
(Accessed: 25 February 2022) 

European Commission, 2021 (a). Summary report of the Public and Targeted consultations on the review of the Crisis Management and 
Deposit Insurance (CMDI) framework. Available at: 
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/2021-crisis-management-
deposit-insurance-review-summary-of-responses_en.pdf (Accessed: 25 February 2022) 

European Institutional Protection Schemes, 2021. Declaration of Institutional Protection Schemes in Europe with regard to changes to the 
regulatory framework for Crisis Management and Deposit Insurance. Available at: 
https://www.bvr.de/p.nsf/0/10568748536D2608C12586B9002D8B3E /$file/210406_IPS%20Declaration%20CMDI_Summit_f inal.pdf 
(Accessed: 25 February 2022) 

European Parliament, 2021 Review of the bank crisis management and deposit insurance frameworks. Available at: 
http://www.europarl.europa.eu/RegData/etudes/BRIE/2021/659620/IPOL_BRI(2021)659620_EN.pdf (Accessed: 3 March 2022) 

Finanzgruppe Deutscher Sparkassen- und Giroverband, 2006. Satzung für den Überregionalen Ausgleich der Sparkassenstützungsfonds 
(Statute).  

(Accessed: 25 February 2022) 
Finanzgruppe Deutscher Sparkassen- und Giroverband, 2020. Financial report 2020 of the Savings Banks Finance Group. Available at: 

https://www.dsgv.de/content/dam/dsgv-de/englische-inhalte/financial-report-2020/FB-2020-EN-Financial_Report.pdf (Accessed: 
25 February 2022) 

Finanzgruppe Deutscher Sparkassen- und Giroverband, 2020a. The savings banks organization in Austria. 

https://www.bancaditalia.it/pubblicazioni/rendiconto-fondo-nazionale-risoluzione/2021-rendiconto-fondo-nazionale-risoluzione/Rendiconto_Fondo_nazionale_risoluzione_sul_2020.pdf
https://www.bancaditalia.it/pubblicazioni/rendiconto-fondo-nazionale-risoluzione/2021-rendiconto-fondo-nazionale-risoluzione/Rendiconto_Fondo_nazionale_risoluzione_sul_2020.pdf
https://www.bancaditalia.it/pubblicazioni/collana-seminari-convegni/2021-0024/n-24_The_crisis_management_framework_for_banks_in_the_EU.pdf
https://www.bancaditalia.it/pubblicazioni/collana-seminari-convegni/2021-0024/n-24_The_crisis_management_framework_for_banks_in_the_EU.pdf
https://www.bde.es/f/webbde/Secciones/Publicaciones/OtrasPublicaciones/Fich/InformeCrisis_Completo_web_en.pdf
https://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/InformacionInteres/ReestructuracionSectorFinanciero/Arc/mapa-sector2021.pdf
https://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/InformacionInteres/ReestructuracionSectorFinanciero/Arc/mapa-sector2021.pdf
https://economic-research.bnpparibas.com/html/fr-FR/systemes-protection-institutionnels-groupes-05/01/2017,29431
https://economic-research.bnpparibas.com/html/fr-FR/systemes-protection-institutionnels-groupes-05/01/2017,29431
https://www.bvr.de/p.nsf/0/866AAE60A88B0A54C125872F002ADF7F/%24FILE/200909_BVR_KJA_EN_Download_ES.pdf
https://www.bvr.de/p.nsf/0/0D8A28E0BF982915C1257E760044BF89/$file/SE_Statut_2019.pdf
https://www.bafin.de/SharedDocs/Downloads/EN/Broschuere/dl_b_bafin_stellt_sich_vor_en.pdf?__blob=publicationFile
https://data.consilium.europa.eu/doc/document/ST-13091-2020-INIT/en/pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2020/EBA%20Opinion%20on%20DGS%20funding%20and%20uses%20of%20DGS%20funds.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2020/EBA%20Opinion%20on%20DGS%20funding%20and%20uses%20of%20DGS%20funds.pdf
https://www.eba.europa.eu/regulation-and-policy/recovery-and-resolution/deposit-guarantee-schemes-data
https://www.eba.europa.eu/regulation-and-policy/recovery-and-resolution/deposit-guarantee-schemes-data
https://www.eba.europa.eu/regulation-and-policy/recovery-and-resolution/dgs-data/additional-information-on-dgs-data
https://www.eba.europa.eu/regulation-and-policy/recovery-and-resolution/dgs-data/additional-information-on-dgs-data
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/institutional_protection_guide.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.listofsupervisedentities202002.en.pdf
https://ec.europa.eu/info/sites/default/files/factsheets-24112015_en.pdf
https://ec.europa.eu/info/sites/default/files/factsheets-24112015_en.pdf
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/banking-union/european-deposit-insurance-scheme_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/banking-union/european-deposit-insurance-scheme_en
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/191106-study-bank-insolvency_en.pdf
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/191106-study-bank-insolvency_en.pdf
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12732-Banking-Union-review-of-bank-crisis-management-&-deposit-insurance-framework-BRRD-review-_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12732-Banking-Union-review-of-bank-crisis-management-&-deposit-insurance-framework-BRRD-review-_en
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/2021-crisis-management-deposit-insurance-review-summary-of-responses_en.pdf
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/2021-crisis-management-deposit-insurance-review-summary-of-responses_en.pdf
https://www.bvr.de/p.nsf/0/10568748536D2608C12586B9002D8B3E/$file/210406_IPS%20Declaration%20CMDI_Summit_final.pdf
http://www.europarl.europa.eu/RegData/etudes/BRIE/2021/659620/IPOL_BRI(2021)659620_EN.pdf
https://www.dsgv.de/content/dam/dsgv-de/englische-inhalte/financial-report-2020/FB-2020-EN-Financial_Report.pdf


IPOL | Economic Governance Support Unit 
 

 38 PE 699.514 

Grupo Caja Rural. 2020. Sistema Institucional de Protección – Grupo Caja Rural – Compilación de la Información Financiera Agregada Pro-
Forma Preparada por la Asociación Española de Cajas Rurales. Available at: https://www.grupocajarural.es/sites/default/files/2021-
06/memoria-sip-2020.pdf (Accessed: 25 February 2022) 

König, Elke, 2022. Deposit Guarantee Schemes: remove super priority, harmonise the least cost test. Available at 
https://www.srb.europa.eu/en/content/eurofi-article-elke-konig-deposit-guarantee-schemes-remove-super-priority-harmonise-
least (Accessed 3 March 2022) 

Raiffeisen Bank International, 2020. Annual Report 2020. Available at: https://www.rbinternational.com/en/investors/reports/annual-
reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68.download.html/0/Annual%20Rep
ort%20.pdf (Accessed: 25 February 2022) 

Raiffeisen Bank International, 2021. Annual Report 2021. Available at: https://www.rbinternational.com/en/investors/reports/annual-
reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68_466566266.download.html/0/Ann
ual%20Report%202021%20_figures%20subject%20to%20final%20Supervisory%20Board%20examination_.pdf (Accessed: 25 
February 2022) 

Raiffeisen Regionalbank Mödling eGen, 2021. Satzung (Statute). Available at: 
https://www.raiffeisen.at/resources/noew/moedling/rechtliches/Satzung.pdf (Accessed: 25 February 2022) 

Raiffeisenverband Südtirol Genossenschaft, 2020. Bilancio 2020. Available at: https://www.raiffeisen.it/de/bruneck/wir-sind-
genossenschaft/bilanzen.html (Accessed: 25 February 2022) 

Raiffeisenverband Südtirol Genossenschaft, 2021. Memoria della Federazione Raiffeisen, Available at: 
https://www.camera.it/application/xmanager/projects/leg18/attachments/upload_file_doc_acquisiti/pdfs/000/005/933/Memoria_
Federazione_Raiffeisen.pdf (Accessed: 25 February 2022) 

Senato della Republica Italiana, 2017. Disposizioni urgenti per la tutela del risparmio nel settore creditizio. Dossier – XVII Legislatura. DL 
237/2016 A.S. n. 2629. Available at: http://documenti.camera.it/leg17/dossier/pdf/D16237c.pdf (Accessed: 25 February 2022) 

 

 

 

  

https://www.grupocajarural.es/sites/default/files/2021-06/memoria-sip-2020.pdf
https://www.grupocajarural.es/sites/default/files/2021-06/memoria-sip-2020.pdf
https://www.srb.europa.eu/en/content/eurofi-article-elke-konig-deposit-guarantee-schemes-remove-super-priority-harmonise-least
https://www.srb.europa.eu/en/content/eurofi-article-elke-konig-deposit-guarantee-schemes-remove-super-priority-harmonise-least
https://www.rbinternational.com/en/investors/reports/annual-reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68.download.html/0/Annual%20Report%20.pdf
https://www.rbinternational.com/en/investors/reports/annual-reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68.download.html/0/Annual%20Report%20.pdf
https://www.rbinternational.com/en/investors/reports/annual-reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68.download.html/0/Annual%20Report%20.pdf
https://www.rbinternational.com/en/investors/reports/annual-reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68_466566266.download.html/0/Annual%20Report%202021%20_figures%20subject%20to%20final%20Supervisory%20Board%20examination_.pdf
https://www.rbinternational.com/en/investors/reports/annual-reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68_466566266.download.html/0/Annual%20Report%202021%20_figures%20subject%20to%20final%20Supervisory%20Board%20examination_.pdf
https://www.rbinternational.com/en/investors/reports/annual-reports/_jcr_content/root/responsivegrid/contentcontainer/contentbox/downloadlist_copy_68_466566266.download.html/0/Annual%20Report%202021%20_figures%20subject%20to%20final%20Supervisory%20Board%20examination_.pdf
https://www.raiffeisen.at/resources/noew/moedling/rechtliches/Satzung.pdf
https://www.raiffeisen.it/de/bruneck/wir-sind-genossenschaft/bilanzen.html
https://www.raiffeisen.it/de/bruneck/wir-sind-genossenschaft/bilanzen.html
http://documenti.camera.it/leg17/dossier/pdf/D16237c.pdf


 Institutional Protection Schemes in the Banking Union 
 

PE 699.514 39 

ANNEX 
Figure 8:  Evolution of IPSs in Spain 

 

Source: Banco de España (2021). 
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The present study provides an analysis of the existing Institutional Protection Schemes (IPSs) in the 
Banking Union within the context of the ongoing review of the bank crisis management and deposit 
insurance framework. The paper examines how IPSs form an integral part of the European deposit 
insurance protection architecture, specifically in Germany and Austria, and how IPS operate 
alongside National Resolution Authorities and National Deposit Insurance Schemes. 
This document was prepared by the Economic Governance Support Unit at the request of the ECON 
Committee. 
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