
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

ә♄ 

ṅ   ▐ 
A.Ὣ  ṫὊ (A. Michael  Andrews ) /  ( ) A. Ὣ  ṫὊ  ṫ ꜙ  ḓ   

‗ : ‗ ṅ   

Ҕּב: ¦♄ ♠ / ⱠӤ ḓ Ӓ  a Ủӽּב  

 
 
 
 
 
 
 
 
 
 
 

 

ԃ ṅ ᾄ(ICA)  

° ṅ  10 ᵹ    

▐ ± ҏ ῇ 
 
 

 
▐ ṅ  iCOOP ṅ Ɽ   



 
 

Ҕ▐  ὰ 

 
 

 Ἓ   ὸ֥ә Ἓ  ᵒ  o

Ὦ  ḻ Ӧ   ἄᵮ Ԃꜙ  • 

Ἓ  Ӏ Ҕ▐ὗ ḁ. Ԃ Ὼ  ICA 

№ἶὣ   ɐ  Ɫ (Hanan El 

Youssef)  ṅἰṯ  ὗ Ӥ ә 

әὗ ᶄ  ḁ. ṅ    ḓ  

Ἅ     v CIC  ֚Ἳ  ᵱ  

ὣ (Nelson Kuria) Ӏḻ Ҕ▐ὗ ḁ. 

Ắ  ὥ ṫὊ (Erin Andrews)  ʊ

300 ḓ ṅ  ῳ Ӥ  Ӎ▓ә♄ 

ἰὗ ә ḻ ♄ ▐   ḻ  

ḁ.  ֞  ὥ Ӌ ᾤ  U   בּ

▐  ᶞớ ṴӦ ӨἎ   Ἓ 

Ӏ  ´ ḁ. 

 
ἄᵮ Ԃꜙ  ʊ   Ԃҍ Ⱡṏ ּב 

Ӏ ḻ   ὣ  ṭṭ  ᵡṯ Ӏ 

Ҕ▐ ṫὥḁ. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Fund adviser to the Global Co-operative Impact Fund 
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 Ḇ ּבḄ ῳ Ԃ   

 

22 2  

◕ ṅ Ӧ ꜙ֗ᾧ ṅ   

 

29 3  

300 ḓ ṅ  ῳ Ӥ   

 

33 4  

֠ ṅ   

 

36 5  

ӍἝ ῳ   

 

41        ₐἜ 1 

  

 

42      ₐἜ2 

ₐ ( ῁ ԑ)  ֥ ( ԑ)  

 

45 ₐἜ 3 

300 ḓ ṅ  ῳ Ӥ  ḫ †   

 

52 әῄ   

 

58  ῳ ֚Ủ  ♥ᾤ  

 

59        

 

60       ֥Ө  

 

62 ἄᵮ Ԃ  ꜙ 



 
 

ҟӨ 
 

 ɐּב  ᵹҏ, 

ṅ   

  Ḇ Ớ  ʊ

Ḽ  ꜙ Ԃ ὗ 

Ὥ,  Ὦ  

ṅ   

ὗ ḓ  ֥  

ḓ   ֠ Ӧ 

ₐ  ᾨ ә ḁ. 

 
  

 

A. Ὣ  ṫὊ   
 

( ) A. Ὣ  

ṫὊ  ṫ 

ꜙ  ḓ  

  ṅ  ṭṭ  ― ᾨ ḁ. ֠ ▓בּ ♄  ὔֱ֥  

ṅ  ṯ  כ   ᾧ ә, ♄  ּב  ʊҹḁ ḝ 

Ὦ  ṯ ᵔḁ. ֚Ỵ כ   U ṅ  ֗  U Ө  Ἓ 

  ₒ  Ḇ  ᾯ  Ӓ  ӽ ◄  ↑ ұ  U  ‛  ᾯ  ʊ

Ӓ ḻ ḁ.  

 
 ә♄  ʊ  ⱢӔ ṅ   Ḇ  ▐ ḁ. ֥♄   

ṅ  ▓ ṬӦ  ֠ Ḇ  ▐ Ṏ ₐ  ֥ ֱ ὗ 

 ʊ Ӯ ( )    ῦ ḁ. ẋ   Ἓ♄ 

֥   ֠ ṅ ♄  ₐₒ ᾞ, 300 ḓ ṅ  ῳ 

Ӥ  45%ὗ  ʊ ṅ  ◄ , ṅ , ṅ  

◄  ▐ Ṵ  ֠ ṅ  ḏ ḁ.  ә♄ʊ  ֥  

︢  ӨἎ   ᶄ ḻ ә Ὥ, ә♄ҍ ᾨ  ʊҹ  Ӯ  

 ḁ.  

 

 Ḇ   ƫ▐ ♄  Uὺ   ḁ. Ắ  ṅ  ꜙ  ᾧ  

 ḆӦ ӨἎ  Ḽ  Ҏ   ә ḁ. ẋ ṅ  ,  

  Ῠ    Ӓ  Ớ  ʊ  Ԃ  

♠   ḁ. 

 

 ә♄   

ó ṅ   ὗ  ᾠ♄   Ḇ  ʊ ҹ±  ICA  

°ṅ  10 ᵹ   ▐ ±  5 ҍ    ᵁ ḁ. ▐ Ἓ 

ṅ   ҍᶾ   ֠Ӧ (֠  ℮ₒ  Ὠ )֠ 

Ṵ Ἓ ֠  Ḇ  ḁ. ֚Ỵ  U ṅ  Ⱡ  ֠ Ḇ  

 ֠Ӧ ֠Ὥ Ἓ ₐ ұ ,U  ◕ ṅ  

ḓ  ֠ Ḇ  “  ᾧ◌  Ӓ , ṅ   ᾠ♄  a

  ұ  U ṯἛₐ  ҍ    ᾧ “ ʊ  בּ   

әῨ  ḁ.   

 
ḁ ,  ⱢӔ  ▐ἕὗ 

 ṅ    

 ᾠ♄ ҍ   

ʊḁ  בּ    “  

ḁ. Ὦ בּ   

ṅ ṯ   ὗ 

  ֥ Ắ  ʊ

(ҍ ) Ӊ ԑ   

 1 

ṅ  7 ḓ  

1. ῼ ә ҟ   ḻ 

2.  Ῠ   

3.  Ӓ  ҍ 

4. Ӧ ḼὨ 

5. ӽ , Ἆ ῳ  Ӥ 

6. ṅ ṯ ▐  ṅ 

7. Ί᷄  Ө  



 5   ἄᵮ Ԃ  ꜙ  

ҍ Ἓ ḁ   ԑ  U ῁ ԑ  ḻ ә ᾞ, 

 ֥Ὼ Ἓ   ҳ  ḻ  ṅ ḻ Ὦḁ. Ắ  

ṅ    ᾠҍἛ ◄ ṍ  ʊ   ԑ ḓ  

ṅ  ҍ  ◄  Ὼ  ʊ ᾕ ᷄  ҟῼ ֥ḻ ḁ. Ỵ  

ᾕ ᷄     ꜚⱠ Ӎ  ῄ ὗ Ӎ ᶷḫ ḻ  Ṏḁ.  

 

ṅ Ӏ  ʊ ῦ ?ʊ 

Ὦ  ṅ  ₐ  ֥  ֚ὣә ֥  ḁ  Ԃ ὗ  ℮  

ὗ ḁ. ẋ  ԑ  Uḁּב  ԑ  ṅ  Ὥ 

▐ ḻἜ   ԑ בּ   ә ḁ. Ỵ  ▐ἕ  ʊ  

ⱢӔ Ҏ  ә  ṅ Ӧ ◕ ṅ ḁ. ֚Ỵ בּ  ♄  U

ᾧṔ ⱠӤ  ҹ  ᷄ḁ. ᾥᾥ ▐ἕ ♄ ,ʊ ḓḁּב  ṯ  Ὼ֥  

ᾧ Ἓ    ҹ Ớ  ʊ ӍἝ  ᵒὣ֥ḻ ḁ.  a

ṯἛₐ  ֠    ḻὣ  ṅ  ῁ Ἓ ә, 

  a ԑ ṯ Ӏ  ▐ Ὥ  ᵉ  ֧▐ἕḻ ḁ. ḝ ᵁ ҍ 

ṯ  “  ԑ   ә Ὥ  a ṯ  ṅ  

Ἅ  ▐  ʊӒ ֱ  әἌ  ḁ.  

 
֚Ỵ  UҎԃ ṅ   ֜▐ἕὗ ᾠ Ӎ  Ὣὣҍ  ḁ. “  

 ὫἎṍ  ḁ   Ḇ ּבḄ  Ӏ ӤṎḁᾠ, ṅ  

300 ḓ ṅ  ῳ Ӥ  ֚ὣә ּבὮ  ꜙ֗ᾧ ṅ  Ӓ  

   ҹ  בּ   ḁ.  

 
 ә♄ʊ  ḁ Ӧ Ҝ  ᵒ  ḋә ḁ: 

 

Ÿ  ⱢӔ ṅ    Ḇ ּבḄ  ₒὊ ῳ Ԃ  (ₐ  

֥   ₐἜ  .(Ἔבּ 

Ÿ ⱢӔ Ἓ ♠‴Ṏ Ἓ֚ỪӦ ▐ἕὗ ҟӨ ᾠ♄ ꜙ֗ᾧ ṅ Ӧ 

♥Ὠ  ֥ ṅ  ṍ  ʊ בּ  ◄  ᶄ   

Ÿ 300 ḓ ṅ  ῳ Ӥ   Ԃ  ₒ♅    (  

ә♄ Ⱡ   ḻ    ḫ  †  ḓ  

◄Ɫ ᵒ  ḁ  ῷ ֥▐ ῳ ₐἜ ) 
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Ÿ ֠ ṅ  ḏ  ʊ ‴ .︢ 

Ÿ Ӎ  ṅ  ḻ ṯ     

 

 Ὣ Ὤ ₐₒ  ḁ. Ӎ ṯ    Ḇ  ҳҙ  

ṅ  ꜚ  ‗  ḻ  ṍә, ӍӦ Ἓ  ⱢӔ ṯӦ 

Ῠṯ   ֚ Ӧ  Ӥ Ӏ Ṏḁ בּ   ʊ ҹ   ḁ. ẁỚ♄ 

ṅ  ḻ ṯӦ Ӎ ṯ  ṅ    Ḇ Ӎ  

ᾨ  ḁ.  

 

  Ḇ  ҳҙ  ṅ  ꜚ  

‗  ḻ  ṍә,  ⱢӔ ṯӦ 

Ῠṯ   ֚Ӧ  Ӥ  .Ӏ Ṏḁ בּ 

 

300ḓ ṅ  ῳ Ӥ  
°2013 ⱢӔ ṅ  ᾧ᷄ ±  ὺ  ֥ Ἓ ּד  300 ḓ ṅ  ῳ 

Ӥ  ♠‴ ә, ṯ  Ԃ  ₒ♅   ӤҟṎ ῁  ὗ 

בּ ḁ. ֥  ʊ 300 ḓ ṅ  ῳ Ӥ   201 ҟ  ἰҍ 

Ṍ ᾞ,  Uₔ , ẖ Ӓ  ʊ‗  Ἓ֚Ừ   ‗  ҍᶾ  

ἰ  2014 ᵹ 5 Ӧ 6  ֥   ἰὗ ḁ. ₒ♅  Ὼ  

֜ұὗ Ӥ  ֥  ῁◄  ◄  ₐ  ֥  ᾨ  ἰ ῼ  

֥   ẁỚ ῦԃ ḆỴ(USD)Ἓ ₒὊ  ῳ ″ ḁ.  ⱢӔ ♄ 

▐ ṍ  ʊ♄Ἓ ḁὖ Ӕ Ө Ӧ  ῳ ◄  Ӥ  Ɫₐ▐  ẋῄ  ḁ  

῁◄  ᾨ  ₒὊὗ  ḄἍ  ḁ. ֥♄ ḁἸ 201 ҟ 

ṅ   69 ҟ  ▐  ʊῦԃ , 21 ҟ  ʊ   , 111 ҟ  ʊ

ỹ  ḁ. ₒ  ‴Ἓ ᾠ 48 ҟ  ʊᶊ  ▓  ₒ , 31 ҟ  ʊḻ̯ꜙὺ ₒ , 

7 ҟ  ʊ▓  ῳ (ῼ ( )Ṵ) ӤӤ▐  ₒ , 2 ҟ  ʊҳ ῳ ▐   ₒ , 

14 ҟ  ʊ  ῳ ֠ ♄℮  ₒ , 99 ҟ  ʊ  ₒ  ḏ ḁ. ḝ Ὦ  

ṅ  ә ₒὊὗ ҟ♠ ᾞ ₒ♅ḻ ҙ ӆ Ὥ, ṭ  ḫ  

†  ʊ  ⱢӔ ṅ  Ԃ ὗ ө Ἓ  ּב Ӏ   ʊ  ‗  

▐ἕ ḁ.  Ἓ ḁὖ  ᶾἍ   ʊ Ԃ  ḝ Ὦ  ▐ἕὗ ḁἹ ּב  

ҹ ḁ. ҏӦ  ớṎḁᾠ Ӥҟ  ῁  ҍ  ʊ ṅ Ӧ 

ҟ‴ ṅ  ḓ  ḝ ◄Ɫ  ₒ♅ḻ ҍᶾ  ҹ ḁ. 
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ṅ   ▐ 
 

 
 1   

 

 

 Ḇ ּבḄ ῳ Ԃ  

 ⱢӔ Ἓ ṅ   ♥Ὠ  1  1 Ớ  ʊ֥  Ԃ Ἓ ṍ ḁ. ẁỚ♄ 

 ṍἌᾠ ᶞԂ  UҜ בּ   ԑ(ḓҟ 1 )  Ԃ  ḁ. ṅ  ♥Ὠ 

֥ ,ʊ ṯ  ҏ  Ṕә   ֠   Ӏ  ʊₒ בּ   

ᵊₐ ҳ  Ὼ ḁ.  Ắ   ֠  .ḁ בּ     

 
▐ ֠  Ἓ Ắ  ʊḓₐ  o  ֠ Ὥ  ὫἎ  ʊҹ  Ἄ  ᾞ, 

ὗ ᶷḫ Ὦ  ҏ   ḁ.  ṅ  Ԃ ҍ Ἄ  ӊ  ʊ

◄  Ӏ , ↑ὖ Ⱡ ,   ▐  ṯ ּב ḁ. ḓₐₒ  ▐  ә ▓, 

, ә Ԃὺὗ   ֥ ╝ ᷄Ớ ּב  ῼ◕  ẋֱ  ▐   

֠  ḁ. ֚Ỵ  U      ꜙ Ἓ ֠  ᾧ Ἄᾠ ▐  

ҟ ὗ   ɐּב   ᾧ   ҹ ᾞ,  ʊ―ұ  Ӧ  ҹ ḁ.  
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Ắ  ṅ   ֥ⱠӤ  ҍ ṏ ּבḻ ḁ. ▐   ṍᾠ,  ֠Ӧ ᵒ  a

֠   ʊ ṅ  ֠ Ḇ ỳ  ᵨ ♄  ʊ▐   ֥ ҍ  ּב ḁ. 

▐  ⱠӉ   Ớᾠ Ӧ ↑ὖ Ⱡ  ḆⱠ Ớ  ʊӦ  ʊ   ḝ  ḁ. 

ỷ Ӓ   ֠Ӧ ᵒₐ Ⱡ  Ἓ  ּ֠ב ὗ  ʊҹ  ἑḁ. 

▓ ( ) ṅ  Ӥ  ♥℮ , (ῼ ( ) Ṵ) ӤӤ▐  ṅ  ᵡ  ◕▓ 

ῳ ꞈ ( ) ♥℮ , ֠ ṅ  ֥  Ⱡ Ṵ   ֚  Ớә  ּב ḁ. 

 
 ⱢӔ ṅ  ḁ   “ Ἓ Ỵ  ḻ Ӧ  ḓ ә ḁ. Ὼ ▐ ḁ 

֜  ἑ֥  ʊ Ὥ Ἓ ֡ṍ  ʊὮ  ṅ ḻ ᾧṭ ▐ Ӏ  Ỵ ҍ  

 Ḇ ּבḄ- Ἓ ұỦ  ḓ -  ә ḁ. Ắ  ḁּב  ṅ  ᾠҍ 

 ֠Ӧ ᵒₐ Ⱡ  Ớ  ʊ ֥  ֠ Ḇ ᾧ Ἓₐ  ◄ḏ  , 

ḁ Ḅבּ  Ἓ Ӧ ℮ ṯἛₐ    Ḇ ә ḁ. 

 
 ҍ  U  a  ♄  ṅ   ә ṅ  Ԃ  

“  ҳ   ʊҹӦ Ӏʊ  ὺἍ Ḅבּ   ṍ  ʊҹ ▐ ♄ ֘   ʊ

ҹ ḁ. ‗ ▐ ♄ Ỷ ֘  ֥  “ Ἓ   ʊᾥ ҍ   “ṯ  בּ  

ḁ. 

 

Ӏ ὺἍ Ḅבּ   ṍ  ʊṅ  ṅ  

Ӧ “  ҳ בּ  ᾠ♄ ҍ ὗ ᴱ   ᴗּב ḁ.  
 

 ( ԑ  )ʊ   Ҝ  ԑ  Ṭ ԑὣὗ ӀὭ Ӥ Ἓ   

Ῠ  ὗ  ּב ḁ. Ỵ  ԑ(classes of shares)  ῼ  1  

1   ᾠ♄ ṅ  ṅ  ҍ ◄ Ἓ ῼ◕    U

℮  Ӏ  ּבḻ ḁ. Ắ   U  Ṵ ♄  ֠  Ὦ  

 ℮ἕ Ἓ ḝ Ὦ  ԑ  ҍ  ʊ℮ἕ  Ҝ  ḓ  ṯ  ҍ 

ὗ ᴱ ᵒᶷḫ ḻ  ṏ ּב ḁ. ῇἝ ℮ἕ  ʊḁ   ԑ  ῼ  ʊ

ҹὭ  Ӯ‛ Ӏ ṍ  ʊ ḁ.  ʊ ṅ  ᾧ Ớ֥ḁ ▐ ᾧ  ḝ 

ҍָḁ  ʊ℮  Ώ ә,  Ṵ Ὦ בּ   ᵁỚ ♄  ʊ“ Ἓ  ḁ. 
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῁ ԑ  ℮ Ӏ ὺ  ʊ ҹ  ṅ  ꜙ ԑ    ᾠ♄  a

  ᾧ “ ʊ  בּ  ḁ. ᶷ300 ḓ ṅ  ῳ Ӥ  ▐ ♄ ₐ  ὗ 

 ҍ  Ὼ Ἓ ṍᾞ, ₐἜ 3  ꜙҟṎ ṅ   2/3 ◄  3  

ҍ֥Ө  ҍ  ῁ ԑ  ῼ ә ḁ. 

 
 ʊ  Ḇ ּבḄ  ₒὊ  ʊԃ Ӕ֥ (IFRS)  ẁὖ ῁◄ ♄דּ   ẁὖ ҹ ә, 

♄ ‴ ▐(SIV)  ▐/֚Ἳ Ԃ  ḓ  ♥ᾤ  ḁ. Ҏ ּבḄ  

ḓ ♄  ʊҏḄ  ♥ᾤӦ Ỵ   ֠ Ḇ  ֜    ṅ  ӊ  ʊ  

Ἄ Ӧ     ҏỰ  ḧ₦ ḁ.  Ỵ  ₒὊ  ʊ℮֠ ṅ   ί ә 

ḁ. ᵛ ᾠ ֠ ṅ   ֠ Ⱡ,  Ӕ  ḓ  ₐ , ֚ὣә Ὼ Ἓ 

℮֠ ṅ  ℮  Ἓ ὺ  ᶋ  ₐ ℮  Қ  ʊ Ԃ ὗ   ֥ẋῄ ḁ. 

 

ₐ ( ῁ ԑ) 

ṅ    Ө  ᶄ ♄  ҏӦṍ  ʊ ▐ , ṅ   a  Ḇ ♄ 

ₐ ҍ ҍ   ₐₒ  ḁʊ  ҹ ḁ. ṅ Ὥ  ӊ  ʊᾥ ҍ  Ἄ  ֥  ʊ

Ὥ,  ⱢӔ  ә  ṅ  ₐ ὗ Ӯ‛ Ӏ ▐ ә ḁ. 

. 

 

ұỦ ( ◄ὺ ) 

◄  ḻ  ◄  30  Ἓ ḓ  ֠ ֡  ṍ  ʊ ұỦ  ὺ  ֠  

ⱢӔ Ἓ  ▐ ṍ  ʊ “ ḁ. Ὼ Ἓ ֠ ṅ  ұỦ ֠   

ᾞ  ʊ֠ ṅ  ▐   Uῇ  Ԃ Ӧʊ  ῁Ө  ֥ẋῄ ḁ. 300 ḓ 

ṅ  ῳ Ӥ   ℮֠ ṅ   ₐ  ֥    12%ὗ ұỦҍ 

ᾞ  ḓ ḁ ḝ  ֠ Ḇ ּבḄ Ἓ ▐ Ṏḁ.  ℮ Ӏ  ⱢӔ  

ꜙ֗ᾧ ṅ ♄ḻ ұỦ  ʊ ֠   ḁ.  

 

ұỦ  ʊ Ἡҍ  ֥ẋῄ , ṅ  Ṏ  ֡ ҳ   ḁ  ʊ   

 ḁ. ὺ ṯ  Ὼ Ἓ ▐ ▐ ә♄ ֚ὣә/   ә♄ Ṵ  

ṅ  Ԃ ᶷḫ   ֗әҠ Ӏ ֚ἃḁ. ẁỚ♄ ḁὖ ᾧṭ ◕ ֥ ṯ Ỹ, 

◕ ṅ  ұỦḻ    ֥ ֱ  ʊאל   ҹ ḁ. 
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 ֠ḓ  (  ֠ḓ ) 

ṅ   ᾧṭ ▐ ♄ Ὼ   a ֠ Ḇ  ʊ  Ắ  ʊ֥  ḓ  

֥Ө Ἓₐ   ֠ᾨ ¬ῇ   ἰ Ԃ  ῳ ◄ὺ  ֠ ֠ Ḇ¬ Ἓ ḓ  

Ώ  ʊҹ ḁ. 300 ḓ ṅ  ῳ Ӥ   ℮֠ ṅ   ₐ  ֥   

7%ҍ Ḅ  ֥  ḓ Ἓ ἶ  ḁ.  

 
ṅ  ḓ  Ώ  ẋ ḓ ֥Ө  ṅ  Ԃ  ḓ  ₐ , ṅ  

Ὼ  ḓ  ֥  UӔ  ҳ ῦ  Ṵ  ҵὧḿἛ ḁ. ḓ ֥Ө  ḓ  Ӎ  ʊ

Ӧ ♄  ₐ ℮  U ₐ ℮  әἌ ᾞ, ḓ  ҳ Ἓ ₐ ℮   

ҙ ḻ ḁ. ֚Ỵבּ   U Ỵ  ֥  ṅ  ֠  ◄  Ⱡ ,  ֠  

ₐ Ἓ ₒὊ  ʊ Ⱡ ẋῄ  ῄ ҍ ṏ ּב Ὸ  ḁ.  ʊӜ ḓ ֥Ө ḓḁּבҍ ṅ  

▐  ẋ ֠  U Ὠ֠Ὥ    ֥  Ἓ  ּבḻ ḁ  ʊҹ  

ῦ  ֥ẋῄ ḁ.  

 

ḓ Ө֥   ֠  U Ὠ֠ Ὥ  ṅ   ֥  Ἓ 

 .ḻ ḁבּ 
 

300 ḓ ṅ  ῳ Ӥ   ℮֠ ṅ  Ӓ   ₐ  ֥   ֠Ӧ 

Ὠ֠   18%ὗ ᶷḫ,  ʊּב  ḓ ֥Ө  ҍ  ẁὔᾠ ₐ ℮  5ḓ 1 

ḁ ҏ  ҹ Ἓ ♅ṏ ּב ḁ.  ֠Ӧ ֥ Ḅṯבּ    ʊӮ  

֥  ҟᵻ Ἓ ᾠ, 300 ḓ ṅ  ῳ Ӥ   ℮֠ ṅ  ₐ ℮  3ḓ 

1  ҏ ᵨ  ╝ ḁ.  

 
Ӧ ṅ  ◄  ṅ  Ԃ ҍ ᵏ♠ ḓ ֥Ө Ӏ ᵁ  “  ә 

ḁ.    ҍᶾⱠ  ᶋ  ʊ   Ἓ ḓ ֥Ө Ӏ ṅ  Ԃ ,  

Ὼ Ἓ ֠  Ἓ  ◄ Ớ  ʊ Ⱡ  Ὥ Ӧ  Ӎꜚ   

ῼ ṍ  ʊ ²ᴯ ᴯ ³ Ⱡḻ ḁ  ʊҹ  ὣ  ʊҹ  ὺ    “  ṏ ּב ḁ. 

 
  ֥ẋῄ  ᾧṭ  ◕ ֥ ṯ   ҍ ἑḁ. Ỷ Ӓ  ṅ   

ʊ  בּ  ҍ   “  ṯ   ḓ    ♄  ʊҹ ḁ. Ὺ  ὰ    

 Ḇ ּבḄ  ᷄ Ὥ,  ᶷḫ ḻ  ṏ ּב  ʊ ḁ. ֚Ỵ  U  Ӓ  ṯ  

ṅ  ḓ  ҝ  ᾯ  Ӓ  ҟ  ḓ  ◄   ẔὸӀ ṏ ּב ḁ  ʊ ♄ 

 ὣב   ʊӒ  ḁ. Ӏḁҍ ḓ ֥Ө    ḓ  Ԃ ᶷḫ,    

Ώ  ẋ ṯ ҏ ₐḋ  ṅ ұ  U  ℮ἕ ♄ ᵁᶪ  ḻ ḁ. ỷבּ  

Ӓ     ḓ   Ḅ  Uԃҍ    Ἓ֚Ừ ḁ.  ₐₒ  ḓ ♄  ʊ

ꜙ֗ᾧ ῳ ◕ ṅ  ḓ  ḁἶ  ʊḁ  ♄ ḝ ◄Ɫ Ӏ ᶄ ӆḁ. 
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  ֥ ṅ  ֠ Ḇ  “  ᵁ  ʊ ṯ  

 ḓ    ♄  ʊҹ ḁ. 
 

ὪӦ    (ὺ ԑ ὺҎ) 

Ὢ  ◄ὺ ԑ   ҍӉ Ἓ ὺ  ℮ ֠Ⱡ ṅ ▓  ṅ  ▐  

(֠ )֠ Ἓ  ʊҹ ḁ.  Ҝ    Ἓ ּב   ὺ ԑ  

ὺ  ʊҹ  ὰ ḁ. Ὢ  ᵁ  ▓( ◄ὺ )֠  ḁὖ ▓( )֠ Ἓ ὗ 

ῶᴒ  ʊҹ ῡἛ ῁◄  ◄ ֥ ᾨ Ἓ ᵁ ᵁ  ḁ. ֥♄ Ὢ  ḁἶ  ʊҹ  

ҹ   ֠ḓ  Ὼ  ḓ  ֥ẋῄ ḁ. 

 
Ὢ  ꜙ Ԃ  ῁Ө Ӏ  ּב ḁ  ʊ ♄ ṅ   ḓ  ṏ ּב ḁ. 

Ὢ ♄℮ ὗ Ӥ  ʊ ֠ ▐  ʊ әҠ( ῁ )  ỳⱠӦ ұỦ ҳ  

֥Ὼ Ἓ ◄ὺ ԑ ᾠҍ   Ӎ ḁ. Ὢ   ⱢӔ ֥ ṯ  ᵥὣ 

 ʊ ḻ ḁ. ṅ   ₐ    ḓ Ἓ ṅ   Ὢ 

֥Ө  (Cooperfactor) ҍ ḁ.  ʊ 2009 ᵹ ὣ  ṅ  ֥֠  

ṫ(Coopfond) ҍ ṯ  ӤӤ ₐῄ ὺ ԑ  ὺ  ֥  ♥Ὠ ḁ. 

 

 ֥  ֠

 U֥  ḓ ֥Ө Ἓₐ   ֥ḓ  ▓Ӧ ֥      

  Ḇ  ֥    “ ḁ.  ֥ḓ  300 ḓ ṅ  ῳ Ӥ   

℮֠ ṅ   ₐ  ֥   10%ὗ ḁ. ֠ḓ Ỹ, 

ḓ ֥Ө Ӏ ṅ  Ԃ ◄ ᵏ♠ ꜙ Ԃ  ᾧ ḻ ә, ḓבּ  ֥Ө  ₐ - ֥  

Ԃ▐  ί  ֥ Ἄ ḻ ḁ.  ʊₐₒבּ  Ἓ  ֠  ₐ Ἓ ֡  ֥

ẋῄ ֥ḻ ḁ.  

 
 ῳ ṅ  ◄ Ӧ ұỦ  ʊҹ  ḁὖ ṅ  ֥Ө Ἓₐ  ὗ Ώ  בּ 

 ʊҍᶾⱠḻ ḁ. Ỵ ᵁỚ  ḓ  ֥Ө   ʊ ṅ  ◄  ▐ḻ ᾞ, 

ṯ   ὣ   ֥ ḋḓ  U֥  ḓ  ◄ ḻ ḁ. 

 

ὣ  

֠ ὣ  ʊ♥℮ Ԃὺ  ֠ Ḇ    ֥ ֠  ḓ ḁ. ḓ  ▓ ꜙ ԑ  

ṍ  ұỦ  ₐ ẋῄ֥  בּ    ꜙ֗ᾧ ֥  U ◕ ֥  ὺ  ὺἍ  

ḁ. ὣ בּ  ʊұỦὗ  ▓  ḓ  ḓ Ἓ  ֥ẋῄ  ḓ  Ӥ Ӏ ṅ  

Ԃ ὗ  ҍ ḁ. 



12  Ḇ ּבḄ ῳ Ԃ   ἄᵮ Ԃ  ꜙ 
 

 

 

 

 

ὣ  Ắ ḁὖ  ֚ἃ ḻ ₐ  ṅ     Oּב ḁ  ʊҹ ḁ. ὣ ὗ 

ҟ  ẋ ♠ᵊ֠  ₔṍ Ὥ  ֠    ḏ ▓  Ṭ  ֥   ֥ ֠  

Ώ  Ӓ  ḓ ֥Ө  Ԃ  ʊ( ₐ֠ )  ꜙӔ ֠ḁḻ ḁ. ẁỚ♄ 300 ḓ ṅ  

ῳ Ӥ   ḓₐₒ  Ӧ  ⱢӔ  ꜙ֗ᾧ ṅ ṯ  ֠ ὣ    Ἓ ֠  

Ḇ ә ḁ.  

 

  ֠( )֠  

֠  ᶊ ṅ ♄ ᵥὣ ▐ Ṏḁ.  ,  ṯ   ὺ  

ᶊ ῇ   ḓ֠  U ◄ ḓ֠  ₐὗ ұ ,U  ḏ֠  U  ᵡ Ἓ Ώ  

בּ  ₐₒ   ḻἜ ḁ.  ֠  ṅ   ֥ҏ  ḁҍ, 

ṯ   ֚ ֠ ʊ  בּ    , ḁ  ὺḓ֠  ₐ   ḏ֠ Ἓ 

ḓ Ṏḁ. Ỷ ꜚⱠ ẋῄ  ֠ Ớәḻ ḁ. ֠  ᶊ ῇӦ Ӎ Ἓ  

 ṅ  Ӧ  ֥֠ ḻ ӍṎḁ. 

 
 ֠  ḁὖ  ʊ ( ) Ӊ ֠ ḁ.  Ӊ ҳ Ἓ  ֠  

ὗ Ԃ  ʊ ҹ Ỹ, ṯ Ӏ  Ӊ  ҳ Ἓ  ֠ Ӥ   ʊ

ҹ ḁ. Ỵ  ֠  Ἓ   Ἓ  ֠  ὫἎ  ֥  ᾞ, 

 a ֠ Ḇ ḓ  ṯ  ҍ   ᾧ  ʊּבḄ  Ṏḁ. 

 

֥ , Ḅ  ֥ ▐ דּ , ԑ  

 ⱢӔ  ṅ ṯ  ḁ  ,֥ ,֥ Ḅ  ֥ ԑ  ῼ ә ḁ. 300 ḓ ṅ  ῳ 

Ӥ   2/3 ҍ ҍ֥Ө ♄ ҍ  ʊ֥ , Ḅ  ֥ ▐ דּ , ԑ Ṵ  

ῼ ә ᾞ, ҍ  ԑ   ʊ Ӓ ḻ ḁ. ὗ ṯ ,  ḓ  

ᵂᶊ ṅ  ᾊἄ  ҵ‗(Murray Goulburn) ṅ   ₐ  ֥    

10%  ◄ḏ  ʊ▐ᾧ( ) דּ♠  ԑ  ῼ , ә ḁ. 300 ḓ ṅ  ῳ 

Ӥ   ℮֠ ṅ  ῼ  ḻ ҍ/ῦ ҍ ▐  ʊₐ  ֥  Ӕ  

 3%  Ḇ ḁ. 

 
Ḽ תּ  (Suedzucker) ᶊ  ▐  ⃰ὣṫ ԑ  ә ḁ. 

▐ ҍ ԑ Ἓ ṍ  ẋ ṅ  ԑ    ֥ תּ   ֚Ἳ  

  ᾥ ᵹҏ ῼ  ԑ  ḁ  ▐ṯ ә, ἃӀ ♄ ԑ  ԑ Ἓ 

 ᶊῨṯ  ԑ ◄  Ὤ ḁ. Ắ בּ    ֚Ἳ  ₐ ᾠ♄ḻ IFRS ֗  ♄ 

֥  Ἓ ₒὊṍ  ʊ ⃰ὣṫ ԑ  ῼ ә ḁ.  
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ḭ  ꜙ℮ ◕  Ớ ῶ ₒḫ (Kooperativa F rbundet , KF)  ʊ ▐  

֥   ṯ  Ԃ  ῁ḋ▐ ( )ὗ ḁ. Ỵ דּ  ԑ  

ԑ  Ԃԑ דּ ♄ ҍ Ὺὣ Ὥ  ḁ  ʊ ♠ ḁ.  ῁ḋ▐  ʊ  

5ᵹ ҏ ◄  Ԃ ◄   ,ә בּ    Ӓ  ◄   2ᵹ   

◄   ḁ. ẁỚ♄ ῁ḋ▐  ʊ Ὼ Ἓ    ẋ  ּב 

 ʊ  ֠ḁ ᾞ, ҍ Ӓ   ₒḋ ʊ  בּ  (ὣ  

) Ἓ ҏ Ṏḁ. 

 

ḓ  ṅ  ῼ  ʊ ԑ  Ԃὺ  ʊ▐Ởṯ  Ὼ Ἓ ֥Ө  ṅ  

 U ℮  ҟ ṯ ḁ.  ֥Ө  ֠   ẋ  ʊ ҍҍ 

ḁ. ṯ  ḻ ῦ ҍ ԑ  U ҍ ԑ   Ӓ  ֗  U

  Ṵ  ֥  ḁ. Ὼ Ἓ ḓ  ҍ ֥Өṯ  ṅ Ӧ 

Ӥ  ꜙ Ԃ ὗ  ә ḁ.
1
 ẁỚ♄  ҍ ֥Өṯḻ Ỵ  ῄⱠ  

Қ  ҟῼḻ◄ԃӦ Ӓ  ԃҍ  ṅ   ֜ Ӏאל  Ӏ  ҍ 

ḁ. 

 

ḓ  ҍ ֥Өṯ  Ὼ Ἓ ṅ Ӧ Ӥ  

ꜙ Ԃ ὗ  ә ᾞ,  ҍ ֥Өṯḻ 

Ỵ  ῄⱠ  Қ  ҍ ḁ.  
 

ḓҟ ԑ  Ӥҟ    “  ҳ,  Ԃ , Ӥ ֥  Ṵ  Ⱡ  ẋ  ʊ Ὼ 

֥  ꜙ Ԃ ὗ әἌ ḁ. Ӥҟ  Ӥ  ʊ ԑῼ  ʊ Ὼ ṅ ▐בּ   

◄  ҍ Ɫₐ▐  Ӥ  ᾞ,  ʊӤҟ(◄ )֥ Ӧ ℮Ӥҟ(℮◄ )֥  ҏ  

 ҍ ҳӦ Ὦ  ḁὔ  ḁ. ὗ ṯ  ▐ҟ   ṅ “    ὗ 

 “( ԑ  ԑ Ҝ )  әἌ   ҹ ᾞ, ẁỚ♄  ṗ ▐  ḿ   

ḁ. Ὣ בּ ҍ Ἓ 2  ṅ Ӧ 3  ṅ  Ӓ  ṅ “  U Ө  Ḅ  

ṅ ♄ ▐ὗ ♠ ḻἜ ֗  ֥ ẋῄ  ▐ ▐  ꜙ ὗ Ԃבּ  ʊ

ԑ“Ӧ ḿ )ḁ בּ  Ỵ  ҳ  ῁ ԑ ῼ ḁ  ʊ ԑ ῼ  ḏ ḁ).  

 

ₐḋ Ỵ  ῼ  ҳ ₐὗ ᾠ  ʊ (  ) ԑӨἎ ‴“  ẁỚ ꜙ֗ᾧ 

ṅ  ῇἝ ә ◕ ṅ ḻ ḁ  ḻ ῦ ҍ ῁ ԑ  ῼ ә ḁ. Ỷ 

‴  ṅ  Uꜙ֗ᾧ ▐  Ắ  ʊṗ ᾧṔὗ ḓ◄ Ἓ ә ḁ.  Ἓ ԃ  

' ▐  ԑ(Community Shares)' Ἓ֚Ừ  ṯ ּב ᶷḫ,  ֚ᾤ ḻ ₔԂ ә 

֥♄  ʊ ԑ╝ ᷄Ớ ῁ ԑḻ ῼ  ҍᶾ ḁ. 

 

                                                                    
1 ὗ ṯ  ῁Ṷ (Moody±s Investors Service)  Rating Methodology: Global Agricultural  Cooperatives Industry (New York, 2007)  ῳ Ṵ֡ ▐  DBRS (Dominion Bond 

Rating Service)  Rating Canadian Provincial Cred it Union Centrals, Credit Union and  Desjardins Group and Related Entities (Montreal, April 2011)  Ṵ  
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 Ԃₔ  ֠Ӕ   

 Ԃₔ  ֠ Ӕ (PDDAs)  ῦԃ   a ᶊ ṅ ♄ ▐  ʊ ҹ Ἓ, 

 Ӕ  ῼ Ἓ ᵉӈṖ  ḏ Ἓ ἶ ᾞ, ṭ  ּב 

ḁ(ẁỚ♄ " Ԃₔ "֠ Ớә ḁ). ẖ ṅ ♄ ,ʊ ṯ  ҍ  ḽ  

Ԃₔ  ֠Ӕ ᾞ Ӓ בּ    ẁỚ ℮ ṯḻ Ỷ ֠ .ḁ בּ  
2
 

Ԃₔ ֠  ὺἍ Ḅבּ  Ἓ Ὥṯ  ֥  ṅ  ὗ ֡  ֧ Ὥ 

֚Ủḻ ḓ  ℮ ᾠ ◄ḓ Ἓ ὺἍ  ֠ Ḇ ḁ.  ֠  Ԃ  əꜚⱠ  

ṅ  ֠Ӕ   Ӏ Ὥṭḁ.  

 

֥ ( ԑ) 
 

ṅ  ֥   ḓ  ḁ  , ℮  ֜   ḁ. Ửṅ  ▐  , 

 ҍᶾ    ֠  Ὦ  ṅ ṯ    “  ♄ ꜚⱠ  

ҙ ә Ӧ ℮ ṯ  ὗ ҍἛ ᴱ ṯ ә ḁ. 

 

  ֠
 

ṅ   ṍἌᾠ ἄ  ּבỳ  ԑ  ὺ  ḁ.  ʊ֥ ԑ, 

(ҍ ) Ӊ ԑ, Ắ  ʊ  ԑ Ṵ Ἓ ₔὥḁ. Ỵ  ֠     

  ẋ  ּב ḁ.   ҳ  ḝỚḻ, ֥ Ἓ  ḁ  ʊ

ꜚⱠ   ֠  ֥   ҳ ḁ בּ     ʊҹ  ῦ ḁ. ẁỚ♄ 

IFRS ֥  ♄ ₐ Ἓ ₒὊṎḁ. Ỵ  ꜚⱠ ῄ  ʊ ֠ ṅ  Ӓ  

֥ Ӧ ӨἎ ♄ ῄ ҍ Ṏḁ. Ө ԑ  ẁỚ  ֡  “  ḁὔ Ὥ,  U

Ӥ , ṅ  Ṵ ♄ Ὼ Ἓ ῼ  ԑ  ֠ ֥֡Ө  ḓ  ○Ἓ  

ԃ  ֥ Ἓ Ṏ ῶ III ֥  Ṕ ҍ   ֥  әὣ   (CET1)  

ὰ  ҹḻ ә ḓₐ  o֥ ֥ (Additional Tier 1 capital) Ἓḻ ₒὊṍ  ᶷḁ.3  

 

 (ҍ ) Ӊ ԑ  Ὼ Ἓ ᾠҍἛ ҍ ҍ ▓ ṍᾞ ҏ  Ỵ ṅ  

ҍ ҍ ◄ ḻ ҍ  ″ṅ  ḁ. ḓₐₒ  ṅ  Ҏ     Ἓ ә  

 ҹ  ῁▐ Ἓ ә ḁ.     1  1 Ớ  ʊ ṅ   

Ὥ ṯἛₐ  ҍ ὗ ᴱ ᵒ  ʊ ḫ  ʊ ḻ  ṍ  ᶷḁ. ẖ 

ṅ  Ӏ ḁὖ ԑ ὗ ұ  U Ԃ ә ḁ.  ʊ ṯ Ӏ 

ҍἛ ֥ ԑ  ῼ    ᾧ  ʊ ḫ ḻ  Ṏḁ. Ỷ ҍ  ʊ

ῼ ᾞ  Ӧ Ӕṍ   ḁ. Ắ  Ṵ     ḏ  ֠Ԃ ὗ ▐ ᾠ 

ḝ Ὦ  ḽ   Ӏ ḝ ᶋ ῡἛ, ṯ בּ     ҍἛ  

ṅ֥ҍ Ṏḁ. 

                                                                    
2 NCRΆ194 Research on Cooperatives  Annual Meeting (Las Vegas, NV, 2000)  ῼ ᶄῄ Erica C. Brueckner, Ken D. Duft Ӧ Jill J. McCluskey  ²Patron Demand  Deposit 

Account and Regional Patronage Financing Activities of Agribusiness  Cooperatives,³  
3 Basel III   ӨἎ  ṅ   ῳ , Ӥ   ḓ  ἰ  ʊA. Michael Andrews  Credit  Union Capital Adequacy: What ±s New and  What±s Next? (Madison, 

WI:Filene Research Institute, 2014)    
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 a ṅ  Ḅּד   Ӊ Ṭ      ʊ ԑ ּבὗ ᶸὣұ  U

͂̈  ḏבּ ֠  ♄ ҍ   ᾧ ḁ.   “   ꜚⱠ  ῄ ὗ 

Ӎ  ʊ Ὥ,  ּ֠ב   ʊḻ  Ṏḁ.  ֗  ḝ אלӀ ᾧ  ֥ , 

ṅ  ֥  ԑ  U (ҍ ) Ӊ  ԑ ᵊ  ₒ ᵊ  a ḻἜ 

֥ḻ ḁ.      ḻ  ṅ ḻ ḁ. ὗ ṯ , ▐  Ӥ  ֥ҏ  ֩Ӏ 

ұ  U  ə  ▐  ỳ  ẁὔӀ  ʊ ḁ.     ֠  ꜚⱠ Ӎ  

ῄ ὗ ҟ♠ ḁ. 

 

 

 a ṅ  Ḅּד   Ӊ Ṭ     

 ʊ ὗ ᶸὣұבּ  U ֠  ᶋ ḁ. 
 

֥ ḻ   
 

֥ ḻ  ʊ ″ṅ (adjustable capital), ″ṅӔ (adjustable balances), 

ә (permanent capital),  ּב  ḻ(modified revolving funds) Ṵ 

ḁ Ӏ ₔὣᾞ, Ẃ  ‴  ֥   ᷄ Ὥ ṅ  ▐     

Ӥ  ʊּבḄ ḁ. ֥ ḻ  ʊ  ῦԃ ᶊ ṅ ♄ ▐ ṍᾞ,   

 ꜚ    ℮ἕ    Ӎ ḁ. 

 

 ֥ ҳ  ҟ‴ ṅ Ὣḁ ḁὔḁ.  ℮ἕ  ԑ ,  

 ẁỚ ṯ Ӏ  ḏ֠ Ἓ ֡ṏ  , Ắ  ʊ ṯ Ӏ ḿ ҍ   

ὺḓ֠  ₐὗ Ӥ  Ḅ ḏ   ֠ Ὠ ḻ&²ncp-unit retains³) Ṵ   “  ▐  

֥ .ḁ בּ ҳ Ἓ  ₔ   ʊ  ֠   Ӓ   ֗  

′  ṏ ּב Ὥ  ʊּבᵹ ҏ ḄӔ   ֥ҏ  Ṙ Ἓ  Ӎ  ♄ ,ᾞ בּ 

ὰ     UḄ ḏ   ֠ Ὠ Ṵ   “Ӧ  ּב ḁ. ẋ ֥ ҳ  

ḏ  ʊ Ὥ  ḏ֠  U  ẁὖ  ḏ֠  Ώ ұ בּ  ,U 

֥ ҳ    ᵁґ ṅ  Ҕ Ṏ Ὥ  Ώ  .ḁ בּ 

 

   Ԃ   
 

ṅ    Ԃ Ἓ    “ ʊ  בּ   Ὼ Ἓ Ṕ ҍ ḁ. 

ᵁ  ʊ  Ӊ Ṭ   ֥ ԑ  U (ҍ ) Ӊ ԑ  Ỵ  

ԑ(classes of shares)  ῼ  ʊҹ ḁ. ḁὖ ᵁ  ʊ ᾠҍἛ ῼ ә ◄  ʊ

 ԑ    ḓ , ṅ  ◄  ֥ ҍ ҍ Ὼ ṍ  ʊ֥ ԑ  U

(ҍ ) Ӊ ԑ  Ԃ   ʊҹ ḁ. 
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ḁ     

 

Ӧ ℮ Ӏ♄ ҍ  ὗ ᴱ ᵖӦ ṅ  ṅ  ꜙ Ԃ  

ԑ   ֥  ә Ṏ ″ Ṏ ԑ  ▐ Ἄ  ʊ ḻҍ Ὦḁ. ṯ  ῼ  

Ἓ  Ӊ  Ṭ  ʊ ԑӦʊ  Ԃ‴Ṏḁ. Ỵ  ԑ , ҟ‴  

Ⱡ  ẁỚ ḁὔ Ὥ, ₐ  ℮ ұ  U֚Ḅ   ḝ ▐ ֥ḻ ᾞ   ֚ṗ 

▐  Ṷ ḻ ḁ. ṅבּ   ԑ  Ӏ ὺἍ  ҹ Ἓ Ὥṯ  ֥

♄ Ὼ ◄ ḁ Ӓ Ἅ  ʊ  ḏ֠  U ֠ὣὗ Ӥ ә( Ӥ ұ )U,  

Ԃ ҍḁ ᶋ  ҍӉ Ἓ ꜙ ԑ  ṍ ұ  U ḻ Ӏ  ṅ בּ   ҍ  ◄  

 ҍᶾⱠ  ֥ḻ ḁ.  a ṅ  ṯ ӀὭ ҍ   

ԑ  ὺ  ʊῺᾠ ẖ ӣ  ℮ ṯḻ ԑ  .ḻἜ ḁ בּ  

Ӓ  ẁỚ Ỷ ԑ   ṯ  ṅ  ‴  ṍ֥ḻ ḁ. 

 

ҍ Ắ  ʊұỦҍ  ʒ ԑ  

 

ṅ  ֥ ҍ ҍ ỡ  ẋ ◄  ҍ ὗ Ӥ Ḅבʊּ  בּ   Ӥ Ἓ   ֥

ԑ ὗ ᶸὦ ּב ә ṯ  ᵒₐ  Ⱡ    ֠ ὗ ḻἜ 

ḼἌ ḁ.  ʊ֥  U(ҍ בּ  ) Ӊ ԑӦ Ԃ‴ṍ  ʊ ҍ ԑ Ṵ ḁ  

 Ԃ ὗ ұ  Uḁּב  ῦԃ Ɫḓ ṅ Ỹ ֥ ԑ  ҍ ῳ/  

ḻ Ἓ Ԃ ᾠ ҍᶾ ḁ. 

 

ṯ Ӏ ṅ  ҍ  ◄  Ӥ Ḅבʊּ  בּ   

Ӥ ᾠ  ֥ ԑ  ḝ Ὦ  Ӏ ә ᵒ  a  

Ⱡ    ֠ ὗ ḻἜ ḼἌ  .ḁ בּ 

 
Ỵ  ḻ   ֥▐ἕ  ʊ  Ἓ  ὣ Ờ  (URoyal Friesland Campina)Ἓ 

‾Ṏ ᵮḢỜṫ  (UCampina)  ὣ Ờ  ṫ (Friesland Foods) Ṵ  ḁ. 

ᵁ  ʊ 1991ᵹ  Ӥ (֡ᵊ )Ӧ Ӕṍ Ὥ ♄ ұỦṍ  ә ԑ   ʊ

ԑ  ḻ ᾞ  ԑ  ὺᵹ ҍṎḁ. ὣ Ờ  ʊ1995ᵹ  Ӥ Ἓ ұỦ 

ҍᶾ  B  ԑ  ḻ ḁ. Ứṫ  ḫ ὣӝṫ (Dairygold) ṅ  ԑ 

 ʊᵒₐұỦ   a( בּ , ) ԑ  ḻ ḁ. 
4
 

 
ᶯ Ứṫ  ᵂᶊ ṅ  Ớ(Fonterra)  ʊ Ớ ԑ  ұỦ Ἄ  ʊ ԑ 

ꜙ ṯ, Ớ, ֚ὣә ‴ Ṏ ῄ֥Ө   ▐♥ұỦ  ә ḁ. 

Ỵ  ᵒ  aұỦ  ḻ, Ớ  ʊᶯ Ứṫ    ᷾ Ỵ (Ӕ  

)Ἓ ◄ Ṏ ' Ớ  ṫ(Fonterra Shareholders± Fund)'ὗ ҟ♥ ḁ. 

ṅ  ԑ ꜙ ṯ   ԑ ₐὗ ṫ ῡἛ ▐♥ұỦ בּ    

 әḻ ṅ   ҍ ὗ  ּב ḁ. ῇἝ ԑ ὺҎ  

▐ ҍ   ẁỚ  ᾞ Ҏ  ṅ  ᵊ  ʊ  ә ₒ   ẁỚ 

Ӎ ṍ  ʊ  ꜙ ԑ ּבὗ  ḁ. 

                                                                    
4 O. F. van Bekkum  J. Bijman, ²Innovations in Cooperative Ownership:  Converted and Hybrid Listed Cooperatives, ³  (the  7th International Conference on 

Management in AgriFood Chains and  Networks  (Ede, The Netherlands, 2006)  ῼ ) 
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' Ớ  ṫ(Fonterra Shareholders± Fund)'  ʊ℮  ṅ ʊ  בּ  

Ḅבּ Ἓ ṫ   Ԃ  ʊ ԑ 1  Ӓ  ԂԑӦ ṅṴ ḁ. ṅ  ԑ  

Ớ  Ӥ֡  Ὥ ꜙ ᾞ, ẁỚ♄ Ῠ בּ   ԑ   Ṏḁ. 

 

 ḏ ԑӦ ᵡ  ԑ  

 

 ḏ ԑ  ᵡ  ԑ   ῦ ḏ ֠ Ἓ ᵒₐ Ⱡ   

 Ὂ ḁ.  ḏ( ṅ Ӧ  ұỦỳ   Ӏ ῼ◕  ʊ  

 ḏ֠  U ὣ† )   ʊ ṅ   ḏ֠   a  ₐὗ  ḏ 

ԑ  Uᵡ  ԑ  Ἓ ֡ ḁ. ὗ ṯ בּ  , ῦԃ  ḻὺ ṅ  

'  ṫ (Ace Hardware) '  ʊ  ḏ  40% ὗ ֠ Ἓ, 60% ὗ C  

῁ Ӎԑ( ԑ )ʊ ԑ Ἓ ֡ ḁ. 

 

 ḏ   aẮ  ʊ ₐὗ ԑ Ἓ ֡ Ӏ ṍᾠ ṅ  ḝ Ὦ  ұỦ  

ṯ Ӏ ḝ Ὦ  ◄  ᾠ♄ ḻ  ּב Ӏ Ṏḁ. ֥   ҳ  

ҍ″  ṅ   ḏ  U ᵡ   ḏ ּבἔ Ӊ Ἓ  ꜙ ԑ  

 ḻἜ Ԃ ә,  ʊ בּ  ṯ  ὗ ә῁  ҹ ḁ.  ḏ 

ԑ  Uᵡ  ԑ  ◄    ẋ  U ᾠ♄  ֥

ẋῄ    ֠ Ớәḻ ₐὖḁ.  

 

 ḏ   aẮ  ʊ ₐὗ ԑ Ἓ ֡ Ἓ  

ṅ  ұỦỳ  ẁὖ ◄ḻ ᾠ♄ ḻ  ּב 

ḁ. 
 

ꜙὺ ṅ ᵁ ₐ ᶊ ṅ ♄ ℮ ұỦὗ ᶷ ҹḁ, Ӓ *

әҠ ḁᾠ ῼ◕  ḏ ֠Ἓ ″  ֥ẋῄ  Ԃ

 Ἓ ԝꜚṍӀṎḁ. 

 

 ḏ o    ֠ 

 ḏ ᵒₐ  ֠  ṅ   ṅ  U ԃ  ṅ  

ꜙ ₒ  Қә ṯӦ ▐   ʊӔ  Ԃ ὗ Ⱡ  ẋ ῼ◕   .ḁ בּ 
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ṅ   ӨӔ ♄ ῼ◕  ʊ  ḏ   a Ắ  ʊ ₐὗ  

ṯ Ӏ Ḇ  ә ᵒₐ   ḁ. ὗ ṯ בּ  , 175ҟ  ṅ Ӧ 

5ҟ   ṅ  ꜙ  ʊ ῦԃ  ḓṔ( ) ҍӤ  'AG ἛⱢ (Ag 

Processing)'   Ҏ ṅ  ҍӤ  ḓṔ   ẁỚ  ḏ  ֡ ḁ. 

֚Ỵᾠ  ṅ    ḏ   a  ₐὗ  ֥   ₐἛ 

ᵒₐ     ₐὗ ♠ ḁ. Ỵ בּ   ֠  ᾤ   (  ֥  )᷆  

▐  ⱠӤ  ḆἌ ῡἛ,  ҍᶾ  ֠  ṏ ּב ḁ.  

 

 ֠ῳ Ὠ  ֠ 

 

ₒ ṍ    ֠Ӧ ֥  Ὠ֠  300ḓ ṅ  ῳ Ӥ   

℮֠ ṅ  ₐ  ֥  Ӕ   1/5  ḏ ḁ. ꜙ֗ᾧ ṅ ♄  ʊ

֠  ḓ ֠  Ὅ  ᶋḁ. ₐ  ℮   ḝ ᶋ  Ӓ    ʊ

֠ ṅ  Ӓ  ֠  ᾥ  ṍ  ʊ  ╝    Ḅ  ᵁἛבּ  

᷄Ớ ῶ III ♄  (CET1) Ἓḻ Ṏḁ. ṅ  Ἄ   ᵁ  ʊ

ᵒₐ ♄ ⱠṎ   ֥  Ⱡ  ṤΏ ֥  ₔ ₒ ḁ  ʊ ḁ. ẁỚ♄ ▐  

        ◄    ḏ֠ Ἓ ֡   ▐  ґṴ  

 .ḁ בּ 

 

 ℮   ḝ ᶋ  Ӓ   ʊ

֠ ṅ ♄  ֠  ᾥ  ṍ  ʊ   ֠ὫἎ 

Ḅ  ᵁἛ    ╝ ᷄Ớ ῶבּ III ♄ 

 (CET1) Ἓḻ Ṏḁ. 
 

Ӕ  ▐Ԃ  ῳ ▐ Ԃ   
 

ṅ  Ӕ  ▐Ԃ  U ▐ Ԃ ὗ  ℮  ԑӦ ῁ ԑ  

ὗ Ώ  ʊ “  ḁ ᾞ, ẋἛ ṅ   ֚ ҍ ₐ בּꜙ ♄  o ὗ Ώ  

 .ḻ ḁבּ

 

בּꜙ  o 
 

Ὦ  ḓ  ṅ ṯ  Ӕ ▐ὗ ҍ ә ᾞ, ▐   o ὗ    Ӓ ҍ 

Ὦḁ. Ắ   Ӕ ▐ṯ   ℮    U֥  ◄  ὗ Ώ ṯ ә ḁ. 

300ḓ ṅ  ῳ Ӥ   60ҟ ◄   U ◄  Ӕ ▐ ♄ ℮   ₒ  U

בּꜙ ₒ    a   ḁ. ꜙ֗ᾧ ṅ  ӨἎ ▐ἕḻ Ὦḁ. ὗ ṯ , 

Ḽ Ӧ ὣ  Ớ Ὦבּ    ṅ  ֥ ṯ   a ḁ. 5  

                                                                    
5 Bekkum Ӧ  Bijman, ²Innovations³  
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Ӕ  ▐ᾧ   ▐ ᾧ   
 

Ὦ  ḓ  ṅ ṯ  Ӕ  ▐ Ԃ  U ▐ Ԃ  ₐ ḁ. ᵁ  ṅ  U

ṅ  ҍ ▐ὗ ꜙ ә,  ▐  ʊḁ  Ỵ ҟ  ▐ ( ṅ  U

Ὼ֥ )  ұ  U ὗ ḁ. Ỵ  Ԃ  ʊ ▐ ♄╝Ὥ ᷄Ớ ḁ  

▐ ♄ Ỵ ҍ   a Ḅבּ   Ӥ ḁ. ṅ בּ   ◄  ▐  

֥   ṅ Ὥ  ּב Ӏ ұ  U בּꜙ Ὥo ₐ ὗ ұ  U Ắ  ʊ

ₐ ὗ ◄  ▐  ԑ  U ῁ Ӎԑ ԑ Ὥ  ʊ  “ Ṵ Ἓ 

ԑ ḁ.  ṍ בּ    ʊᾥᾥ ▐ἕ Ỹ Ӕ Ԃ  ʊḁ  ▐ ҍ  a

ὗ Ώ ʊ  בּ  Ỵ  “  Ӥ ḁ. 

 

ṅ  ◄  ▐  ֥   ṅ Ὥ  ּב Ӏ  

ұ  Uꜙ  ₐ Ὥ  ʊ “ Ắ  ʊ ₐ ὗ   

◄  ▐  ԑ  U῁ Ӎԑ ԑ Ὥ  ʊ “ Ἓ 

ԑ  .ḁ בּ  
 

ᾛ□ὣ (Metsaliitto) ṅ  ᾛ▐(Metsa) ֚Ἳ  ᾧ ▐Ἓ  123,000 ᾤ  Ờṫ 

▓ὧ ꜙ ṯ  ꜙ ә ḁ. ᾛ▐ ֚Ἳ  30  ҟ ԃҍ ♄ Ӕ ▐ṯ  ḁ. ֚Ἳ  

ḁ  ▐  Ṏ ꜙּב  o  ʊ ֚Ἳ  ▓   40%  Ḇ Ὥ 

ᾛ□ὣ    ₒ   ṅ  ԑ  Ṏḁ. 

 

 ᾪṫỚӛ ֚Ἳ  257ҟ  ṅ Ӧ ▐ὗ ұᶵὣә ḁ. Ἓ  ֠Ӧ 

ᵒₐ ♄ ⱠṎ   ֥  ʊ Ὥ, ֚Ἳ  ḁ  ▐  Ṏ ꜙּב  o

  2013ᵹ  1  4100Ὥ ἛἛ ֚Ἳ  4%ὗ ḁ. ֚Ἳ  ֥  

ḓₐₒ  ᶂṅ    (44%) Ӧ Ὠ (֠49%) ḁ.  

 

ᵉ ὣ  Ӥ ԃ  ◄  ▐  'ᵉ Ӥ ῄӤ (Professional Provident Society 

of South Africa)'  Ἓ ᵒₐ Ⱡ    ֠  Ḇ ḁ. ֚Ỵ  U   ▐ 

Ԃ ὗ  ҍ  ᷆ӦῺ  (ẁỚ♄  ԑ  ҍ )  ҟ  ▐ҍ ᾞ, ὗ 

 ◄ ꜙ  ᾧ  ᾠ♄ḻ  a  ὗ Ώә ḁ. 

 

Ứṫ ᾧ   

Ứṫ ᾧ  ṅ - ▐ ᾧ Ớәḻ ₔὣ  ʊꜙּב  o   ᵁἛ, 

Ӥҟ ♄  ұỦṍ  ʊ ▐ , Ủ  ʊ ṅ  U  ʊ ṅ   

 ʊ ▐Ἓ Ṏ ᾧ ▐Ἓ Ԃ‴Ṏḁ. Ứṫ ᾧ   ʊ1986 ᵹ  ὣ(Kerry) 

 ṅ  ḁ.  
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ὣ ṅ  ᾧṭ ▓  ○Ἓ  ▐  ὣ֚Ἳ(Kerry Group ) Ἓ ә  ֚ḓ  

▐  ꜙ ԑ    ḁ  ḝ№ὥӦ ỶḠ  ԑұỦꜙ ♄ ὗ ῼ   a

  Ώ ṯ ḁ. ὣ  ṅ  ὣ֚Ἳ ꜙ ԑ  Ὼ ◄   Ἓ  

ṅ  ԑ   ʊṅ  ◄   ℮  ὗ Ώ  ʊּבḄ   ә 

ṯ  ṅ  ◄  ҍ ὗ Ӥ “ ʊ  בּ   ὫἎ ḁ.  Ứṫ  Ắ 

ḁὖ 5ҟ ṅ  ṅ   ᾠ♄ ὗ " Ứṫ ᾧ " Ớ ₐὖḁ. 

 

ṅ - ▐ Ԃ ♄ ℮  ṯ  ԑ  Ṭ Ἓ  ḄӔ Ἓ 

▐Ἓ ֥ḻ ә ṅ  ▐Ἓ   ʊ “ Ἓ  ⱢӔ  Ὦ  

ṅ  ▐Ἓ Ṍḁ. ṅ  ᾠ   ֠ ῷ Ἓ   ҍꜚ ṍʊ  

Ӓ ḻ ә,   ( Ṏ) ▐ҍ ¬ ▓  ḓ֗ᾧ Ԃ ¬ ֥ḻ 

ḁ. 

 

  ḓҟ ▐  ὗ  ◄ḏ  ℮      U Ԃ,  

ṅ  ҍ ♄  Ἄ  ʊ Ԃ  ᵁ ḁ.  ә♄ ὗ   ּב 

ṳ , ṅ  ԑ  ᾠ♄ḻ Ỵ  ᾨ ʊ “ṯ  בּ    ḁ ḁ. 

֚Ỵ ,U  ḓₐₒ  ṯ     ▐ ᾧ Ἓ   ḝ ᵋӆḁ  ʊ

ӍἝ  ᵒὥ ▐ἕṯḻ ḁ. Ỷ ▐ἕ  ʊ   ▐   ʊ ṅ  ♄ḻ,  

Ԃ  ḻὗ ҍ  ӣ ♄  ḝ Ὦ  ҹ ḁ. ῦԃ  'ḁ ᾪṫ Ṕ   ֥  

(Diamond Walnut Growers) '  U 'ḁ  ◕▓  ▐(Dakota Growers Pasta 

Company ) '  Ҝ  ӣ  ▐Ἓ ᾠ♄  ᵒₐ   U ֥   “ Ἓ 

ᴰ    Ⱡ  ṯ ә ṅ  ṯ  ᶞ  ҍ ὗ ֠  בּ  

Ӏ ṍ ḁ. 6 

 

  ḓҟ ṗ  ᵁ ḁ ¬ ▐ ὗ  ◄ḏ  

֠  ℮ Ἓₐ   Ώ    U Ԃ,  

ṅ  ҍ ♄  Ἄ  ʊ Ԃ 
 

▐ἕ ԂӍӦҍ ▐  ʊῶ, Ӓ  ₐ ᾠ ᵄ  U Ἓ  ʊҹ  ḏ Ὥ 

Ỷ Ӧɐ   ṅ  ▐ ᾧ ♄  ʊҹ   ḁ  ʊ ḁ. ὗ 

ṯ , ắҜ  Ἄ   ◄ ♄ ' ῦᶊҍῦӚ ṅ (US Farmers± Rice 

Cooperative)'  □ ᵉ ә, ℮  ṅ  'ῦӚ  ᶊҍ ṅ (Rice Growers 

Association)  ḁ. ℮  ◕▓  ṯ   ә ҍӤ▐  Ḡ 

' Ớ  ὣ   ṅ (Tri Valley Growers)'  2000ᵹ  ὶ Ὥ,  

◕▓ ṅ (Pacific Coast Producers)  ᶸᵆ ḻ ῦԃ  ◕▓  ꜙ  ṅ   

(UUS grower -owned co -operative)Ἓ  ṍә ḁ. 7 

                                                                    
6 Michael Boland  Gregory J. McKee, ²The Restructuring of Dakota Growers  Pasta Company,³ Journal of Cooperatives 23 (2009): 141 «51 ֚ὣә Shermain D.  Hardesty, 

²The Conversion of  Diamond Walnut Growers, ³ Journal of Cooperatives  23 (2009): 40 «52.  
7 Mur ray E. Fulton  Brent Heuth, ²Cooperative Conversions, Failures and  Restructurings: An Overview, ³ Journal of Cooperatives 23 (2009): i «xi. 
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‴ ▐(SIV) 
 

SIVʊ  ṅ  UӤ  ᾧ ▐ҍ   ʊ  ▐ (ὺҟ ▐)Ἓ,  

 ʊ Ἓ  ℮  Ӏ ԑ  ῼ  ʊ ҹ ḁ. ῶ III ḻ  , SIVʊ  

ῦԃ ♄ ◄  U ṅ  ♠ ԑ(TruPS) Ἓ ֥ (Tier 1 

capital)  ᶋ  ֥   ṍ ᾞ,  Ӧ Ӥ ḻ Ҝ  ᾨ Ἓ   “  

▐ ḁ. ῶ III ḻ   ♠ ԑ(TruPS)  ῦԃ  ꜙ֗ᾧ  ә  ʊ

֗ῼ  ḻ ֥ (Tier 1 capital) Ἓ Ώ  ᾯ ә ֥  ῼ ₒḻ ḄӔ Ἓ 

  ֥ẋῄ   ֚ὺἍ  Ҕꜙ ḁ. 

 

SIVʊ  ḁ  ℮֠ ṅ ḻ ḁ. 2004ᵹ ֥ Ӥҟ(IPO) , '№ἶ ḁ ᾪṫ 

Ṕ    ṅ (Blue Diamond Walnut Growers Cooperative)'  SIV  'ḁ ᾪṫ 

 χ  '    ▐Ἓₐ  ▐ᾧ ὗ ᾞ ԑ  ʊ ♠ ὗ 

ῼ ḁ. 8 ἃӀ  a   Ἓ  ṅ     ᵒₐ  Ⱡ  

Ҕꜙ ḁ. 

                                                                    
8 Fabio R. Chaddad  Michael L. Cook, ²Understanding New Cooperative  Models: An Ownership -Control  Rights Topology,³ Review of Agricultural  Economics 26, no. 3 

(2004): 348 «60  

 

 

ᵛ  ṅ   ▐(CIC) 

 

▐   ҍ ּ֠ב  ֥  ֥  ◄  ֚ὣә ″ӒṎ ҳ Ⱡ Ԃ▐  

בּ  ◕ᾤ Ӧ ꜜ   ₒὣ  ҍ Ỵ  ' ṅ   ▐(CIC)'  ḓ֗ᾧ  ҟ  

ḁɜ. CIC  ꜙ  ṯ   Ἄ  ↑  Ḡ Ớ ṯἛₐ   ֠  

ᾧ ḁ  ʊҹ  Ἄ  ḁ. CICὗ  a  ҟ   ʊῄ  ḓ   aῺḓ Ӌ  Ὥ, 

֠  ḓ   ꜚ  ṅ  ԑ    ʊԂ Ἓ Ὼḓὗ ֛ ḁ. CIC  ʊ ▐ 

Ԃ Ἓ ṍ ә, 2012 ᵹ 7  ᵁ Ἓ℮ ԑұỦꜙ  ◄  ʊҹ Ἓ ▐  ʊ Ḅớ ṍ ḁ.  

 

ҟ   ♥ὨṎ CIC֚Ἳ  ▐Ἓ♄ ◕ᾤ  ▐, ꜜ   ▐, ֚ὣә ○Ἓ ♥Ὠ  

▓Өὣ ▐ Ṵ Ɫ ҟ  ▐ ὗ ᾞ ṅ   (CIS)ὗ  Ủ   

ṅ   ֚Ἳ  ḁ. ֥ Ӥҟ(IPO) ḏ  CIC ֚Ἳ   25% ҍ ◄ ṍ ә, CIS ҍ 

ᵁᾊ  75%  ₒ   ḁ. ֥ Ӥҟ  ὺּב  ḓḁּב  ʊCIC  ꜙ  Ỵ ṅ  

ҟ  ṯ ḁ.  

 

◄ ֥  Ṏ CIC  ʊ 2014 ᵹ 9  50  ᵛ Ὢ(KSH) (ῦ  5,500 Ὥ ḆỴ) Ἓ  ԑ  

ῼ ḁ. ֥Ө   ҟ‴ ṅ  ṯ  Ἓ ᵁ♄ ꜙ  ḻἜאל֥  ᾧ  10 Ὥ 

ᵛ Ὢ (ῦ  1,100 ḆỴ) Ἓ ḁ. 
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2   
 

 

◕ ṅ Ӧ 
ꜙ֗ᾧ ṅ    

 
 ֠   ƫ ▐  U Ἄ  Ӧ Ὥ, ṅ  ᾧ  ֠ ḆӦ ӨἎ   ḝ 

әἌ   ▐ ṯ  ḁ. Ӏ ♄  ֥   ṍ  ʊ  ṅ  

   ṅ  ҟῼ  ḁ  ֠ Ḇ   Ӧ  a ḻ  ḁ  Ἓ  ṍ ḁ. 

300ḓ ṅ  ῳ Ӥ    ֜  ◄ḓ Ἓ ֚ὣ אל  Ὥ, ꜙ֗ᾧ 

ṅ Ӧ ◕ ṅ  ṯӦ  a Ἓₐ     ▐ἕṯ  Ὦḁ. 

 

֥ḄӔ  ʊ Ӏ  ּב  ʊ ҍ  ֥ẋῄ , Ὦ  ֥ ṯ   ʊ

ҍ Ӧ Ԃṯ, ( ◕֥  U• ֥   ʊ ▐Ở), ֚ὣә •  

֥ Ӏ 1  1  1  ֥ ṅ  Ԃ  ʊὺἍ  ḁ. ṯἛₐ   ֠  

 ԑ Ὥ  Ԃ  ʊ  ṅ   ֜  , ◄ḏ   ὗ Ἓ 

 ʊᾧṭ ֥ Ӏ Ἄ  Ӧ ḁ. Ỷ ῄ ṯ   ҍ  U℮   

ὗ ♄ ֥ ԑӦ ḁὖ ♠ ԑ, ֥  ḁὖ  ֥  ,U 

῁ ԑ, ″ṅ Ԃ , ֥  ԑὣ Ṵ   ֛  .ḁ בּ 

 

Ὦ  ֥ ṯ   ʊҍ Ӧ Ԃṯ, , 

•  ֥ Ӏ 1  1  1  ֥  ṅ  

Ԃ  ʊὺἍ  ḁ.  
 

ᶂṅ  
 

"ᶂṅ ֥ ᶂṅבּ῁  "  ῁  ʊ  ⱢӔ   ṅ ♄ ᵥὣ  ḁ.  

ᶂṅ֥      ʊ ṅ  ֠   ʊ  Ḇὣ ҳ♥℮   ֡֠  

 ʊ ҹ ḁ. ᶂṅ     ″Ӓ ♄ ◕▓ ṅ  Ӓ  ʊ ◕▓ Ӏ 

֡  ʊ֠  ҍӉḁ ҏ ᵎ ᶷḫ Ἓ  ḏ  ṅ   Ḇ  

 ᵒₐ  Ṏḁ. 

 

◄    
◄   ṅ   ▐ṯ     ֥   ṅ  Ἓ ♥Ὠ  

ṅ ḁ. ỹ ♄  ʊ    ֥ Ḅ , ▓ , ꜙ֥    Ṵ  

ḻ  Ώ    U  ₒ ♄ ֥ ҍṯ  ◄   ṅ  ♥Ὠ ḁ. 
9
  

 

                                                                    
9 ◄Ɫᵒ  Ὢ   the European Association of Mutual Guarantee  Societies, www.aecm.eu/en/aecm -european -association-of -mutualguarantee - 

societies.html?IDC=18&IDD=24&LANG=en.  
 

http://www.aecm.eu/en/aecm-european-association-of-mutualguarantee-
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 ṅ  ṯ   ḓ  ♄Ἓ   ֥ẋῄ  ԑ ♄  ḓ  ҍᶾⱠ  

ᶋ ḁ. ꜙ֗ᾧ ṅ ṯḻ  a  ◄   Ἓ ▐  ֜   .ḁ בּ  

 

ԑ ῼ   
 

Ὦ  ᵁỚ ♄ ṅ  ꜙ֗ᾧ  U ▐    ẖ Ӓ  ʊ ṅ Ὥ  

ḓ◄ Ἓ  ‴ ԑ ῼ ḻὗ ә ḁ. Ỵ   “     ὗ 

  ʊ ◄  Ӥᾧ  ℮  ֗  ₐḋ  Ḣ ḁ. 

 

ԃ  ' ▐  ԑ(Community Shares) ' Ἓ֚Ừ , ▐    

 ʊ• ( ▐)  ֠  Ḇ Ἄ  ʊ  ꜙ20ᾤ  ▐Ởṯ Ӏ 1Ὥ ṫ ◄   U

ԑ  Ӥᾧ( ) ֥ ὗ Ӥ ḁ. ‴ ֗  Ὼ  ԑӤᾧ  Ԃṍ  ʊ

ₐḋ Ỵ  ҳӦ ℮   Ӥᾧὗ Ӏ ḁ. ֚Ỵᾠ♄ḻ ֥ Ӥҟ ḻ  

ẁỚ ҍ ᾧṭ ҹ  ḓἛ  ә Ӎ  ᵒὦ ּב ḻἜ  ὗ Ӥ  ḁ. 

2008ᵹ ḻ ḻ   ▐  ԑ ῼ  ḻ  ʊ ▐  1/3 ◄  

ṅ ḁ(2014ᵹ 8 ֱ   536ҟ ▐   ṅ  194ҟ).
10

  

 

ᵁḁ Ỵ ( ) ♄  ʊ Ὼ Ἓ ṅ  ԑ“   ᷆ ṅ “  ẁỚ ԑ  

ῼ ᾧ֗ꜙ ,♄ בּ   ▐ ṯ  Ὼ Ӥᾧ( )  ꜙ ṍ  ʊ ֥ₐḋ֠Ӧ 

֗ ҳḁ  ֠ Ἓ ԑ  ῼ ◄ḁ. ẋ Ӥᾧ ḓ בּ   Ἓ 

Ṏḁ.  ֜▐ἕἛ  ʊ ԑ ῼ   Ӯ  v♥  ֠  ᾧ  ὣ  ἅ 

ꜝỚⱷ (TREC SolarShare) ṅ  ḁ. ԑ   ֥  ҳ  ṅ  

 ṍ  ʊҹ ḁ. ԑ“   ᷆ ṅ “  ֜ұ  ԑ  ῼ  Ắ ḁὖ ▐ἕ  ʊ

ᵁḁ  ԑ ῼ ḫ,  ԑ  ♠  U דּ ԑӦ ℮ Ӏ ♥Ӕṍә, 

ṯ Ӏ ὺṍ   “  ẁỚ ֥   ▐ Ṏḁ.  

 

○Ἓ  ұỦ Ử    
 

 Ԃ ὗ  ʊ ṅ    ԑӦ ԑ  ḁὖ Ӏ 

ʊ  בּ    ᵒₐ  Ӥ ḁ. ᶯ Ứṫ  ῦԃ  ҎҎ ꜙ  ḓ  

ṅ  Ớ  CHS Ҝ  ӣ ♄  ʊ Ỵ  ұỦὗ ⱢἎṎ Ớ   Ἓ֚Ừ Ἓḻ 

Ӥ ḁ. Ὦ  ṅ  ꜚ Ἓ ▐ ә  ʊ  ὺ /Ԃὺ  ḓ  ֥ᾨἜӦ Ҝ  

 ḝ ֥  ֜  ḻ ḁ. Ớ   Ἓ֚Ừ  ṯ  Ṷ ♄  U ꜚ  בּ 

 ʊ ҍ◄  Ӥ Ἓ  ṅ  ṯ Ӏ ὺ Ἄ  ʊ ԑ  ṅⱠ  

◄ ә  ὺἍ ʊ  בּ    ֥ ḁ. 

 

 

 

                                                                    
10 Community Shares, ²Directory,³ communityshares.org.uk/directory, ( 2014 ᵹ 9  15  ֥ ). 
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Ớ   Ἓ֚Ừ  Ṷ ♄  U  ꜚ ◄ʊҍ  בּ   Ӥ Ἓ  

 ḓ◄ ὺ ԑ  ṅⱠ  ◄ ә  ὺἍ ʊ  בּ    

֥ ḁ. 
 

ԃ  ▐  ԑ(Community Shares) Ἓ֚Ừ  ԑ ῼ Ӧ  ▐   

 Ί᷄  Ὣ  ḓ Ḅבּ  U Ḅבּ  Ⱡ  ᴱ ḁᴝ.  Ἓ֚Ừ  

Ớ  Ử  Ὣ Ἓ ᷄ (Microgenius)  ʊ 2012ᵹ  ♥Ὠṍ  ҍ◄  ә 

ԑ ῼ   ὗ Ӎ ә ḁ.  Ử  Ớ ṫ ṿ Ҝ  ḓ   

ḻԂ  Ⱡ  ֥Ὼ Ἓ ṅ Ӏ ḁỜ ֥ ὗ Ӥ ә ḁ. ṅ   ḝ 

ᵧ  ֥Ὼ Ⱡ  ḓ  Ӕ Ὠבּ  ұ  U ṅ   ҍ◄   әἌ  .ḁ בּ 

 

ṅ   
 

 ⱢӔ Ỵ ᵁỚ ♄, ṅ    ḻⱢἍ  U ₐ  Ἅ Ἓ ṅ  

ḓ  ὗ ӝ Ἓ  ʊ֥֠  U֥Өṯ  Ὥṯ ḁ. Ỵ  ֥֠  U ῄ֥Ө  Ṵ  

ṅ  ḻ ṯ   ֡  ʊ ֠ Ḇ ῄ   ᵁὗ Ӎ  ֥  ҹ ḫ ῄ Ờ 

ῶἛ ḓₐₒ  ҍ  ṯ  ṅ  ᾧ  ᵏ♥  ḁ  ʊҹ ḁ.
11

 

 

Ợ  ṅ  (Les Societes Cooperatives et Participatives)  ʊ ◕ ṅ Ӧ 

Ⱡ  ֥ ṅ   ʊ֠   χ ▐ὗ ҍ ә ḁ. ꜙרḭ(SOCODEN, Ợ  ᶂṅ  

ṅ   1ᵹ  ּב  0.1% ὗ ℮Ἓ Ҵ  ♥Ὠ,  ʊ֠ ӨἎ ◄ ṅ )  ṅ  

ḓ   ὗ  ҟ  ḓ  Ӥ ᾞ, ṅ  ʊ (֥ ) ֠  ḓ  

ḁ. † (Scopinvest)  ʊ ԑӦ ▐ ὗ Ԃὺ ә, ṅ  

ꜙ (Sofiscop)    Ӥ ḁ. ᾠ, Ỵ   “ Ἓ ԑ 3 Ὥ Ἓ, 

ḓ  2 Ὥ Ἓὗ Ӥ ә, ὺᵹ   100ҳ  ḓ  ▐ҍ ἶ  ḁ.
12

 ֚ὣә 

Ợ    Ṕ ӣ  •  ֥֠  ә ḁ. 

 

ὣ  ṅ ֠ ֥  CFI (Cooperazione Finanza Impresa, Cooperation 

Finance Company)  ʊ ₐҍ ӦῺ  ꜙ ә, ꜙּב Ἓ 270ҟ  ṅ Ӧ ₐҍ 

ꜙ  ὣ  ℮ ὣ (Invitalia)ҍ ᾞ, 3ҟ  ṅ  ҍ 

ḁ. CFIʊ  1986ᵹ  70ҟ  ṅ  ֥  ὗ ә ḁ. ὣ  

ṅ  ♄ ♥Ὠ  2ҟ  Ί ṫ - ἄҍ  ♥Ὠ  ṫ(Coopfund)  

Ớ †(Confcooperative) ҍ ♥Ὠ  ḻ ⅓ἶ (Fondo Sviluppo, Fund 

Development)  -  ʊ  ṅ    3%ὗ  Ώ ḁ. Ҏ ṫ  ʊ ṫ 

(Coopfund) ♄ ҟῼ  (Cooperfactor)  Ҝ  ○Ἓ  ֠ Ḇ ḓ  Ḅ ҟῼӦבּ

◕ ṅ Ӧ Ⱡ  ֥ ṅ  ḓ  ὗ ḋḏ ә ḁ. ῦԃ   (CoBank)  ʊ

ₐ  ᶊ (Farm Credit System)  ₐ ḁ. 13ҟ  ‾ Ἓ ♥ὨṎ 

ṅ   (CoBank)  ʊ ᶊ ṅ Ӧ ҍӤ ṅ   ί ә ḁ. 

" Ɫḓ" ṅ  ῼ  ⱠӤ   ᵁ  ʊ ṅ   ֠ Ḇ  ῄⱠ ḁ. 

 

                                                                    
11 ṺἛ (Deloitte ) Funding the Future: Emerging Strategies in Cooperative Financing  and Capitalization (Quebec: Internationa l Summit of Cooperatives, 2012)   
12 Les Scop, ²Outils Financiers,³ www.les -scop.coop/sites/fr/le -reseau/accompagnement/outils -financiers.html, (2014 ᵹ 9  15  ֥ )  
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 ṅ  ṯ  ֥  ֥  ṅ Ἓ  ʊḫ    ּב ḁ. 

Ỷ    ▐  ֠ᵄ  ₐẀ  ẋ, ᾧ ▐ בּ  ‾  U ♥   ,יִ 

ҍ ꜙ  ֥  ꜙ ҍ  ʊḫ Ẃ  Ӕ ҍ  Ӓ  ῼ◕ ḁ. (SCOP)  

2010ᵹӦ 2011ᵹ  Ỷ ◄  ᶌ  128ҳ  ṅ   ḻ ḁ. 13  

 

Ỷ  ṫ  U֥Ө  ▐ἕ  ʊὺ  Ὦḁ.   ҍᶾⱠ  Ἄᾠ, ṅ  

 ʊ ▐ᾧ ṫ, Ί ṫ, Ắ  ʊ ◄ בּ ṫ Ṵ  ҟῼ  ḁ. ᵁ  ṫὗ 

  ḁ  ṅ   ὣ ὗ  ּב ḁ  ʊ  ᵒⱢ , ֥Ө  U

ꜙὺ ṯ  ḓ◄ Ἓ Ỷ ṫὗ ♄ ұỦ  .ḻ ḁבּ 

 

  ҍᶾⱠ  Ἄᾠ ṅ   ʊ

▐ᾧ ṫ, Ί ṫ, ◄ בּ ṫ Ṵ  ҟῼ  ḁ. 

ᵁ  ṫὗ   ḁ  ṅ   

ὣ ὗ  ּב ḁ  ʊ  ᵒⱢ  ֥Ө  U

ꜙὺ ṯ  ḓ◄ Ἓ Ỷ ṫὗ ♄ ұỦ  בּ 

ḁ. 
 

֥  ṅ     Ἓ ḓ  ṅ    ṅ  ḓ◄ Ἓ  

ұ  UӨἎ ֠ ṅ  ♄  ֠ḓ  U֥   Ṵ  Ӥ  ḁ. ὗ בּ 

ṯ , ⃰Ớ  ḓ  ᶊ ṅ  ῼἄ(C. Vale)  ʊ   ṅ Ӏ  

Ӥ ә ә,   Ӓ  ᶊּב▓ ṅ ҍ ּב  ♥Ὠ   Ḅ  

ṅ  ḓ◄ Ἓ  ֠ ♄℮ ὗ Ӥ ә ḁ. 

 

Ɫḓ ṅ   
 

" Ɫḓ" ṅ  1970ᵹḓ ῦԃ ♄ₐ ♄ Ṵ ᾞ Ἓ әₐҍҍ  

ᶊ▓ῇҍӤ  ◕▓  ʊ ṅ ḁ. ṯ  ḁ  ᾠ ♄  ῦԃ 

ṅ Ӧ ḁὔḁ. ṯ  Ὼ Ἓ Ӏ   Ԃ  ᾠҍ  

℮  ◄ḏ בּ     ֥ ֥  ὗ Ԃ ᶷḫ,  ʊₐҍҍ  ҍӤ    

ꜚⱠ  Ὼ Ṏ ҹ ḁ.  ֥    Ὥ  ԑ  ὣә ᵁᾠ, ṯ  ḓҟ 

 ḝ ◄ Ώ ṯ  ḁ.    ԑ ּב  ί  Ṏ (ᶊ▓ῇ) 

ԑ, ὗ ṯ , 1 ḏ 1ₐ (ꜗ8ҢỶ, 30.4ὣ )  Ὺ   ԑὣὗ  ḁ. 

                                                                    
13 European Confederation of Cooperatives and Worker -Owned Enterprises  Active in Industries and Services, Business Transfers to Employees under the Form of a 

Cooperative in Europe (Brussels: CECOP¬CICOPA Europe, 2013)   
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Ɫḓ ṅ  ҍ″  Ԃ ḻ ₔԂ ә Ὼ Ἓ 1  1     ẁὔᾞ, 

ṯ   ♄ ▐ ὗ ♠ ḁ. Ắ  ṯ    ԑ ּב  ẁỚ 

  ḏ ḁ. ḁּב  Ɫḓ ṅ   a   Ḇ  ʊּבḄ Ἓ ♠ ԑ  

ὺ ḁ. Ɫḓ ṅ   “Ὅ  ẁỚ “ Ἓ ▐ ὗ  ּבḻ ḁ. 

ṅ  ꜙṬ  Ὼ Ἓ ṯ Ӏ  ḏṎ ҹ  ♄Ὥ ӦⱢṍᾞ,  ʊ ṅ  

ᾧ  ▐ ᾧ ḁ ὣ  ḁ. ᵛᾠ ֥    ḏ  ꜙṬ  “ Ɫ ӦⱢ 

ḓ◄  ֥ẋῄ ḁ.  

 

Ủ ♥Ὠ ♄ ֜ Ἓ ῶᴧ   ꜙ ᾧ   ʊ Ɫḓ ṅ  

▐ἕἛ  ʊ '▐  ḁ  ḓṔ ҍӤ  ṅ (SDSP)'Ӧ '  ᾠ  ▐  ᶊҍ 

ṅ (ITGC)' Ṵ  ḁ.
14

 ṗ ḁ ִי   ḻὗ ҍ ә ḻ ₔԂ ә, 

ҍ 50  ҟ  ℮ӽ בּ    ᾠ  ▐  ᶊҍṯ  ♥Ὠ  ҹ  ℮ ,  ʊ2  

◕▓ᶊҍṯ  Ἓ  ◄ḓ Ἓ ֥Ὼ  ᵧ  ḁ. Ṕ ṅ  ᾧṔ,  

Ӓ  ҍӤ ♥  ҳ♥ ᶵỚ,  Ӓ  ҍӤ ♥  ὺ ᶵỚ,  ֥   ḁ. 

 

'▐  ḁ  ḓṔ ҍӤ  ṅ (SDSP)'  2,100ᾤ  1 ḏ 200ḆỴἛ  ꜙ

2,500ҟ  ԑ  ὺ ᾞ, ὺᵹ  ԑ  Ḅ ḏ ḓṔ 1ₐꜗ   ῁ὗ 

ḁ. ὗ   1 ḏ  ֘1Ὥ ḆỴὗ  2 Ὥ ḆỴ ◄    ᾧ ᾞ, 

 ֚ḓₐₒ  ♥  ᶷḫ ▐ ḁ. '  ᾠ  ▐  ᶊҍ ṅ (ITGC)'   

 45ᾤ  1 ḏ  ּב  ᾠ ὗ Ӥ ʊԑὣὗ  ʊ  בּ   ԑ  

Ԃ   1 ḏ  ֘ 53,000ḆỴὗ ә  250Ὥ ḆỴὗ ᾧ ḁ.  ֥

◕▓ ♥  ꜜ ₒ֥  ḻḆ  Ἄ  ӊә  ẋ ṯ  ҍ ὗ ḁ. 

 

 a  ♥Ӕ 
 

 ⱢӔ Ҏԃ ₐ  ԃ  ҟῼ ᵡṯ  ṅ  ⱠӦ Ⱡ   ֥  Ӯ‛  

Ӧ Ἓ֚Ừ  ᵒᶌә ḁ. Ὼ Ἓ ꜙ֗ᾧ ṅ Ӧ ◕ ṅ  

Ɫ֥ Ӧ ̯ꜙ֥  Ṵ  ḓ◄ Ἓ  ʊ Ὼ    ṯ ╝Ὥ ᷄Ớ ṅ  

Ṏ Ἓ֚Ừ   Ώ  .ḁ בּ 

 

ḁ  ḓ   Ḇ ּבḄ  ḓ  “ ֗  ḝỚḻ 

֚ҹ  ҙ Ἓ ▐ Ӏ  ּב  ʊ ῡἛ,  

ҟ‴ ṅ  ṯ Ӏ♄ ҍἛ   ᾧ , 

᷄ᾠ ℮  ὗ Ώ  Ӎ  ᵒὦ ּב ḁ. 

                                                                    
14  ṅ ṯ  Ɫ  ▐  ʊ. Mary  Holmes, Norman Walzer, ῳ Christopher D. Merrett (Macomb, IL: Illinois  Institute for Rural Affairs, 2001)  New Generation 

Cooperatives Case Studies Expanded 2001 , ed  ᵒ    Rodney J. Fink  ²South Dakota Soybean Processors,³  Mary Swalla Holmes ῳ  Daniel Curry   ²Iowa Turkey 

Growers Cooperative and West Liberty Foods, ³.   Ủ Ὢ  : www.sdsbp.com/about_beginning.htm (South Dakota  Soybean Processors) and 

www.wlfoods.com/history.aspx (Iowa Turkey  Growers Cooperative).  
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  ʊ֗ Ӓ  
 

ҍ  ♠   ʊ ▐  ṅ    ʊ ֗ Ӓ ḁ. ֥  ʊ ḁ  

   “   ʊ  “Ὅ  Ṏḁ. ♠ ԑ  ᾠ ҟ‴ ṅ  

 ◄  ҍ   ί  ʊ Ԃ ὗ  ּב ḁ. ḁ  ḓ   Ḇ ּבḄ  ḓ  

“ ֗  ḝỚḻ  ֚▐  ҙ בּ   ʊ ῡἛ, ҟ‴ ṅ     ҍἛ 

ᾧ  ᷄ᾠ ℮  ὗ Ώ  Ӎ “ .ḁ בּ  Ἓ (ᵒₐ ) ֠Ὥ  

֥   ḻἜ  ʊῦ    ▐ἕ ṳ בּ  ♄   Ḇ  ҍᶾ Ӏ 

 ʊ“ Ӕҍ ᾠ ṅ  ▐  Ӓ Ӧ Ⱡ ỳ ᾠ ♄ Ӧḻ Ӏ  

Ώә ₔ  Ώ  ḁ בּ 

 

  ʊ  ӨἎ “ Ӕ ,ʊ ṅ  

▐  Ӓ Ӧ Ⱡ ỳ ᾠ ♄ Ӧḻ Ӏ  Ώә 

ₔὣ  .ḁ בּ 
 

וּ֥  ῳ ֠   
 

Ὦ  ₐҍ Ӧ ֠ Ḇ ᵒὗ  ḁ  ӽ , Ἆ, ּ֥ו  ṅ  

Ӥ ә ḁ. ὗ ṯ , ῦԃ ᶊ῁ₐ  ʊ Ɫḓ ṅ ṯ ▐  ֡Ṏ ֠ Ḇ Ԃ  

ḓ   ▓  ʊḫ   ḁ. Ắ  ₐ  ʊ ṅ  ◕ כ  

ṅ Ӧ ֥  ṅ  ᵒ   ὸӛ ḁ. 

 

  ʊ ֗ ӒӦ ּ֥ו  Ӥ  ᵨ , ԃ  ҟῼ ἍḄ ṯ  ḻ  Ώ  

ṅ  ♥Ὠ  U   ֠    ʊ ₐḻ Ὦḁ.  Ἓ֚Ừ  ὺ  

Ӯ‛ ḁ. ֚Ỵ  UӒ ◄ ṅ  ῼ   ֥  ♠  ḻҍ Ӧὗ ᵑ  ḻבּ 

ḁ. 

 

ₐḋ  ḁ ḝỚḻ ₐ ֠  ṍ  ʊ Ӓ  ʊ  ῦ ♄  ṅ  

ꜙ Ԃ ḁ  ʊ ₐ ֠ Ớ  ʊ  ẋῄ  ṅ  Ԃ ὗ Ӏ ṏ ּבḻ ḁ. 

ᵉ Ӥ ṅ   ᶋ ḁ.   ₐ  ʊ  ṅ   ҳ♥ḁ  ʊ Ἓ 

ṅ ḻ(Co-operative Investment Scheme)  ֠  Ώ  ֥  ♥Ὠṍ  ֥

ẋῄ ḁ.
15

 Ὦ  ṅ  ֠  Ώә  ɐ  ▐Ớ ḁ.  ṅ   

ҟῼ ẋ  ʊ  ḓ ֠ Ἓ ₐḋ֠  Ӥ ḻ ℮  ῄ ҍ ῼ◕ ḁ. ◕  

ḓ ֠  ṯ Ӏ ֡   ▓ Ἓ  ḓ  ◄ ḻ ῄ ҍ ḁ  ʊ ҹ  

ṫỴ ḁɜ.
16

 

                                                                    
15 e Ӥ ῁ ▓ (aDepartment of Trade and Industry ), Integrated Strategy on the Development  and Promotion of Co -operatives  (Pretoria: Republic of South Africa, 

2012).  
16

 A. Michael Andrews   Don±t Drown the Seedlings: Lessons for Savings and  Credit Union Development from the Experience in East and Central Asia  (Manila, 

Philippines: Asian Development Bank, 2006)  
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 ṅ   Ԃ  ὨӦ ꜚҍᶾⱠ ӨἎ ︢  ʊ  ⱢӔ  ṅ  ҟῼ 

Ἓ ḁ. ₐ בּ  ♄  ֥ₐ   Ἓ ♄  ʊ ▐  ֥  

ꜚҍᶾ ֥ҍ ṯ ḁ. ᵛ ᾠ Ỷ Ӓ   ṯ  ▐ὣ▐  Ἄ  ʊ ῁ὣṯ  

   ʊ ,  ὙὭ ṅ ә ₐ  ֥ₐ   ῶỚ  ʊ ṯὭ ◕ӈᵁ  ֥

ẋῄ ḁ.
17

 

 

 ֚ṅ  Ӓ ♄   ʊ  בּ  ҹ  ₐ  ֠Ӧ Ӧ  ṅ  ꜙ Ԃ  

ṯ  ◄ḏ  ҍ ḁ  ʊҹ ḁ. ֠Ӧ  ḓ  Ӥ  Ӓ  ҳ  

Ὼ ֠ Ἓ Ӥ  ʊ ҹ  ◕Ҏ   ҍ ḁ. ֚ḁ  ʊ Ӧ  ṅ  

ꜙ Ԃ  ұ―ᵤ  Ὠ   Ӧ ▐  ӽ Ӧ Ἆ Ắ  ʊ  ә ▓ 

 ▐ ḻἜ  ʊҹ  ḝ ᵁ  ҹ ḁ. 

. 

 

֠Ӧ  ḓ  ḝ   ʊ “  ῁ ҳ  

Ὼ  ֠ ḁ  ʊ Ӧ  ṅ  ꜙ Ԃ  

ұ―ᵤ  Ὠ   Ӧ ▐  ӽ Ἆ  ұ  U

 ә ▓  ▐ ḻἜ  ʊҹ  .ḁ בּ 
 

 ″  ᵧ  ṅ  ♥Ὠ  ҍ  ⱠӤ  ҟῼ ᶂἍ  ᵁὗ ḻ ♄  

ḁ. ḻ בּ ♄  ʊ ᶊῨ   ʊ ᵂᶊ  ' ἄ Ɑ Ỵṫ(Operation 

Flood)'ҍ ♥Ὠṍ ᶷḫ, Ὣ  Ḅ ♄ 76,000ҟ ◄  ᵂᶊ ṅ Ἓ ԂⱠṎ 

ṅ   ♥Ὠ  ḻ ḁ.   ₐ ♄   ә ԃ  ҟῼ 

ἍḄ ṯ  ḻ  ḁ.
18

  a  ֥Ὼ ♥ ҳ♥Ӧ  ῳ ԃ   

ṍ ḁ.  

 

ₐ  ʊẮ  ḓ , ,֠   Ṵ  Ӥ  Ὼ ֥  ṅ   ḁ. 

ὗ ṯ , Ɫḓ ṅ  '  ᾠ  ▐  ᶊҍ ṅ (ITGC)'   

ᾠ  ҍӤ Ӥ בּ   ẋ ◄ḏ   aҟ  ḁ.  aҟ  ◄ḏ ₐ  o  Ἓבּ 

 ITGCҍ Ӥ בּ   ḁᾠ ῼ◕    ᾨ ֥ḻ ḁ.  ῳ   

ₐ  ʊ ұ  2 Ὥ ḆỴ  ḓ ֠Ӧ ֠  Ӥ ә, ұ֥  Ῠҏ ♄ Ḇ  

1,500Ὥ ḆỴ  ḓ  ḓ  ₐ  o ḻ Ӥ ḁ.  aҟ  ֠ Ḇ  Ⱡ  

Ӎ ḁ. 240Ὥ ḆỴ  ֥  Ἓ 1,700Ὥ ḆỴ  ₐ ὗ Ḇ  ʊҹ  

 Ḡ ҹ ḁ. ּבּד   ᶄὣἛ ḁᾠ ұ  ₔҍᶾ   ҹ ḁ.
19

 ṅ  

 ḓ   a   ҹ ♄ Ὼ Ἓ  ּב  ʊ ֠ Ἓ ֥ḓ ֥  ʊ

ἑḁ. 

 

Ɫ   ṅ  ὗ Ἄ ʊ  בּ  ₐ  Ắ ḁὖ  ḻԂ ḁ. 

 

                                                                    
17 Andrews   Don±t Drown the Seedlings ; Department of Trade and Industry,  Integrated Strategy ; and Asian Development Bank, Fostering Farmer Cooperatives in Poor 

Western Communities of the People ±s Republic of China  (Manila, Philippines, 2013)   
18 K. Rajendran  Samarendu Mohanty, ²Dairy Co-operatives  and Milk  Marketing in India: Constraints and Opportunities, ³ Journal of Food Distribution  Research 35, no. 2 

(2004): 34 «41 ῳ  World Bank Operations Evaluation  Department, ²India±s Dairy Revolution,³ Precis no. 168  (Washington, DC: World Bank, 1998)  
19 Holmes  Curry, ²Iowa Turkey  Growers Cooperative. ³  

 



 29 ◕ ṅ Ӧ ꜙ֗ᾧ ṅ    ἄᵮ Ԃ  ꜙ 
 

 

 

 

 

ṅ   ḓ  ꜙṬⱢ ḓ  Ҝ  ṅ  ₐῄ Ὼ  ә῁  ʊ “ḻ ә, 

‴  ҟ Ӧ ֥Ө  ṅ  ὗ Ἄ ʊ  בּ  Ỵ ҍ  Ḅḻ ḁ.  Ἓבּ 

ῦԃ  Ӧ ṅ  Ὼ Ἓ ꜙṬⱢҍ ᾠ ṍ  ʊ ҹ  ṯ ּב ḁ. ԍ֛ Ἓ 

ṅ  ꜙ  ṯ   ʊꜙṬ  ӦⱢὗ ḁ  ʊҹ ḁ.  ʊ ṅ  Ԃ ҍ 

▐ Ԃ  ℮  ◄ḓ Ἓ  Ώ  ʊₐₒ ḁ. ᵛᾠ ▐  Ӓ  ▐  

ꜙṬ ḻ ӦⱢҍ ṍә,    ḏ֠ḻ ӦⱢḓ◄  ֥ẋῄ ḁ. 

 

 ḓ  Ɫ   Ἓ ԃ  ֥  ḻ(UK Enterprise Investment 

Scheme)ҍ ḁ.  ʊ ԑұỦꜙ  ◄ ṍ    Ӊ  Қ  ▐   

 ʊ Ӏ ꜙṬⱢ   ṬⱢὗ ӒҔ   ʊҹ ᾞ, ṯ  Ⱡ  ᶋә 

ṅⱠ   ὗ  ẋ ῼ◕  ʊ  ₐ  o ḓ Ɫ Ἓ ◄  ʊҹ ḁ.  

ḻҍ ṅ  Ἓ ә  ʊҹ  ᷄ Ὥ, ṅ  Ɫ   ֥  

Ὥ  ʊ ԑ  ῼ Ἓ   ḻὗ  ּב ḁ. 

 

ṅ  ḻ(Regime d±investissement cooperatif )  ʊ 1985ᵹ ᵁḁ   ♄ 

ḻ  ҹ Ἓ, ᶊ  ῳ ᶂṅ ṅ  ṯ  ὗ Ἄ  ֥  Ɫ   

Ӥ ḁ.  Ἓ֚Ừ  ҏ בּ   ұ ᾠ♄ ᶸᵆ ḻ ꜚṍә ᾞ, ‡ ♄ 

ṅ  ʊ ṅ  ὺᵹ 2,500Ὥ~3,000 Ὥ ᵁḁ ḆỴ(CAD)  ♠   ὗ 

ᶷḫ ֥ ә ḁ.
20

 ṅ   Ἓ֚Ừ  ẁỚ Ӊ  Ώ   Ӧ 

ṯ  ḓ◄ Ἓ ♠ ԑ  ῼ ә, Ӧ ṯ בּ    ֠  125%  

◄ḏ  ʊ ( ) ꜙṬⱢ  Ӥ   ΏӀ Ṏḁ. ҟ  ꜙṬⱢ Ӥ  ʊ ḻҍ  

ᾞ ԑ   ꜙ5ᵹ ҏ   ḁ. Ắ  ԑ  ұỦ  ᾞ, 5ᵹ ӒӦ בּ 

 ʊ ṅ  ỳ  ẁỚ ◄  ҍᶾ ḁ.  

 

 3  
 

 

300ḓ ṅ Ӧ Ӥ   
 

♄ □  ᾧṭ  Ḇ ּבḄӦ Ԃ  ▐ἕṯ  300 ḓ ṅ  ῳ Ӥ ♄  

֥ .ḁ בּ  ꜚⱠ Ἓ  ◄ ʊҹ  בּ  Ỹ, 300 ḓ ṅ  ῳ Ӥ  

♄ ℮֠ ṅ Ӧ ֠ ṅ  ҏ  ₐ  ֥  Ԃ  ʊ◄ḏ  ҍ ḁ  

 

 

 

 

 

                                                                    
20 Millier Dickinson Blais, Inc , The Cooperative Investment Plan (Ottawa: Le  Conseil Canadien de la Cooperation and the Canadian Co -operative  Association, 2009); ῳ 

‡ ῁ (aQuebec Ministere des Finances )  ²Regime d±investissement cooperatif, ³ www.economie.gouv.qc.ca/objectifs/  

informer/cooperatives/page/programmes -9655/?tx_igaffichagepages_pi1%5Bmode%5D=single&tx_igaffichagepages_pi1%5BbackPid%5D=  

68&tx_igaffichagepages_pi1%5BcurrentCat%5D=&cHash=34bf140e8db41387037e9ea45953ee90,  ( 2014 ᵹ 9  15  ֥ )   
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30% 7% 
24% 

23% 

 ֚ ὧ 2  

300 ḓ ṅ  ῳ Ӥ  ₐ  ֥  Ԃ   
 

℮֠ ṅ   ֠ ṅ   

12% 9% 

 
 
 

 

13% 
34% 

 
 

 
 

38% 
3% 

8%
 

   

 

. 

 

 

: ֞Ἓ’ 300 ḫ †  

 

 

℮֠ ṅ  Ӓ  ḓҟ ֠Ӧ Ὠ  ֠  ֥     ҍ   

ᾞ, ῁◄  ◄ ♄ 1/4 ◄  ḁ. ᾧṭ Ὂ  ḓ   Ḇ ּבḄ   

ʊḓ  בּ  ṅ ♄ḻ, ᵒ  a  Ⱡ   ⱠӤ  Ӎ  ʊ  ḁ. 

 

֠ ṅ  Ӓ   Ḇ  ḓₐₒ  ֠Ӧ ( ) Ӕ  ԑ  ᾞ  ʊᶅờ 

 ᷄ḁ. ֠ ▐  ₐ ℮   ᶋḁ. ℮֠ ṅ   ḓ ֥  

℮  3ḓ 1  ҹӦ ℮ӽ  ֠ ṅ   11ḓ 1Ἓ, ῁◄  ◄ ֥   ḓỰ 

9%ὗ ḁ. ▐  ֥ₐ דּ , ԑ  ῁◄  ◄ ♄ 8%  ₔӦ Ὥ,  

әὣὗ ԂⱠ  ʊ  a  ֥  Ἓ ṍῡἛ  әὣ  ʊ ὺ  

ḁ. "֥  ₐ "  ʊ֠ ṅ Ӏ  ʊὺ   әὣ ᾞ, ḁὖ ῁ ḁḻ, IFRS 

֥ ♄ ₐ Ἓ ₒὊṍ  ʊ  ֠Ӧ ◕◄  (exposure,  ᶂ ṍ   ʊ

֠  ῦ)ὗ ḁ. 

 

֠Ӧ Ӕ  ԑ  Ὼ Ἓ ֠ ṅ Ὥ  ḁ. ῇἝ ℮֠ ṅ Ἓ 

ₒὊṍᾠ♄ ֠  ▐ὗ Қ  ʊӒ  ԃ  ᶊ  Ҝ   Ӓ ḻ ḁ. ԃ  

ᶊ  300ḓ ṅ  ῳ Ӥ  ᾨἜ ♄ ᶊ  ₒ Ἓ ₒὊṍ Ὥ ṅ  ֠  

▐ὗ ҍ ә ḁ.  ḻ̯ꜙὺ ṅ  ῦ֚Ἓ(Migros)ḻ ֥  ḏ ᶷḫ, 

ῦ֚Ἓ  ṯ Ӏ ֠  ♄℮ ὗ Ӥ ḁ. Ắ ḁὖ Ἓ  ʊ֠  ♄℮ ὗ  ʊ

▐ὗ ҍ  ῦԃ ᶊ  ṅ  CHSҍ ᶷḫ,  CHS  ▐  ʊ ( )ὗ 

  ֠   ʊᶊῨ ṯ Ӏ ( ) ᾨ  ◕◄  Ӥ ә ḁ.  

 ұỦ  ֥  ₐ  

    ḓ   ֥  

 ֥ ḓ    

  ֠  Ḅ֥ ԑ,  

  Ӕ ₐ   ֥ ₐ  

 ֥ ԑ, 

דּ  ԑ Ṵ  

 ҍ  
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 ֥   ẢӀ ԂⱠṍᶷ ὗ 

ᾠ ᵒₐ Ⱡ   Ⱡḻ  

ṫỴᵄḁ(֚ὧ 3). ᶊ  ₒ  

ḻꜙὺ ₒ ♄ʊ  ֠Ӧ 

Ὠ֠  ҎҎ   ֥  ♄ 

43%  86%ὗ ḁ. Ӧ 

  ₒ  ʊҎҎ 39%  53% ḁ. 

ῺḓἛ  ₒ  ֥  ♄ 

 a   22%,   ₒ  ʊ11%, 

ḻ̯ꜙὺ ₒ  ʊ ӈ  3%, ᶊ  

ₒ  ʊ7% ḁ. 

 

ᶊ  ₒ ♄ ֥     

בּ֠   ὗ ◕▓  U

 Ӎ  ʊ ҹ Ἓ, 

῁ ֠  U″ṅ , ḓ ,  

῁  ֠Ṵ  ὗ  ּב ḁ. 

֥     ᶊ  ₒ  

֥   20%ὗ ᾞ, ḁὖ 

ₒ ♄  ʊḓỰ 2~6% ▐ ḁ.  

 

֠  ₒ ♄  ,֠ ֥  

 , ֚ὣә ₐ   

◄ḓ Ἓ ḝ   ʊ

֥  ҳ ẋῄ ḁ.  ꜙ

֥  ҳ  ֠ ṅ  

↑ὔӀ Ⱡ  ẋ  Uꜜ  Ӓ  ẋ 

ᵒₐ Ⱡ     ḓ  

 ḁ  ʊҹ  ῦ ḁ. ẁỚ♄ 

֠ ṅ       

 ҟῼ ә ℮    

  “   ҍ  

( )  ҍ ә ḁ.  

֚ὧ 3 

300ḓ ṅ Ӧ Ӥ  ₒ ‴ ֥  ԂⱠ 

 

ᶊ   ḻꜙὺ 

 

 

300 ḓ ṅ  ῳ Ӥ   a  ḆӦ ҍ    ḓ Ὦבּ   ▐ἕὗ 

 ḁ. ῦἛ  ҹ , ֠ ṅ  ֥  ♄  a Ӧ  ҍ   

 ʊ ℮  ḝ Ὥ Ỵ      ʊ ℮֠ ṅ  ℮ ḻ 

֠ ṅ Ὥ  Uᶋḁ  ʊҹ ḁ. 

. 

 

 

 

   ֠  Ὠ  ֠ 

 ֥     ₐ   

  ֠  ֥   

: ֞Ἓ’ 300 ḫ †  

ә: ñ֥ ò ʊ  ҍ Ὠ ,֠ ῦ , 

֥ өꜜ ᶞӔ, o Ὂṍ    Ṵ  Ṏḁ.  

22% 
32 

11% 

5% 

11% 19% 

7% 

% 

2% 
11% 

75% 

 ῳ ֠     

20% 

27% 

16% 

75% 

3% 2% 7% 

2% 

32% 

28% 

19% 

11% 

12% 

6% 

31% 

22% 
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֠ ṅ Ὥ  ẋἝ  ֚

◄ Ἓ ℮֠ ṅ ḻ  a

Ӧ  ҍ ὗ 

Ὥ, ֠ ṅ  

֚ḁ  ᶋ  ℮ Ἓ Ỵ  

 Ḇ ּבḄ  ә ḁ. 

 

ԃҍ  ▐   ẁỚ  ʊ

Ὥ, ₒ  ֠   ₒ♅  

ҍᶾ  201 ҟ  ṅ  , 

58%ҍ    a

֥   ә ᾞ, 

68%ҍ ҍ ֥Ө ♄ ҍ  

 ԑ , 35%ʊ  ֥ 

ԑ  U  Ӊ 

ԑ  ḝ    

ḓ     ә 

ḁ. 201 ҟ ṅ    

15%Ὥ   a ֥ , 

ҍ ԑ, Ắ  ʊ ḓ  

    ƫ ᵁḻ 

  ʊҹ Ἓ ṫỴ ḁɜ. 

֚ὧ  4 

300 ḓ ṅ Ӧ Ӥ  ♠‴Ṏ  Ḇ ּבḄ  (ₒ ‴) 
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ᾕὣ  ḓὋ,   , ỹ Ṵ  ‴  ʊ  Ӓ Ⱡḁ  ʊҎ ԃҍ‴ 

▐  ԂⱠ, ṅ  Ӧ “ Ӕ Ṵ  ♄ Ὥṯ ḁ. ὗ ṯ    ♄ 

21ҟ ṅ   10ҟҍ  ▐ә  ֚  8ҟҍ ⱢӔ ♄ḻ ꜜ׳  ʊ֗ᾧ    ▐ṯ ᾞ, 

21ҟ ṅ  ₐ  ֥  Ӕ  ұ  60% ҍ ◄   Ӕ  ԑ Ἓ ԂⱠṎḁ  ʊ

ҹ  ֚ḁ  ᶅỚ   ᷄ḁ.  

 

 

ᾕὣ  ḓὋ,   , ỹ Ṵ ‴  ʊ

 Ӓ Ⱡḁ  ʊҎ ԃҍ‴ ▐  ԂⱠ, ṅ  Ӧ “ 

Ӕ Ṵ   Ὥṯ ḁ.  

      

      
 

  ῳ Ӥ  ᶊ  ḻꜙὺ  ῳ ֠  ▓  ῳ 

ὣ  

ἰ ῳ 

▐ ♄℮  

 ₐ    ҍ ԑ   ḓ     

: ֞Ἓ’ 300 ḫ †  

% 
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֠ ṅ  
 

֠ ṅ  ᾠ ә  ʊ  ῄ  ʊ Ἓ ▐ ꜙ Ԃ ὗ Ἓ ҟῼṍ  ʊԃ  

֥ Ӧ ԃҍ ֗   ḁ.  ʊ  ︢Ἓ  ○Ἓ    Ⱡ ֥  

ῶ IIIὗ ▐ἕἛ ṯ ּב ḁ. 

 

 ῄ   ῶ IIIҍ  (CET1)   ֥  Ἓ ҙ  ҹ ḁ. ῶ III 

 ῄ♄ ♄ ℮ ▐ ḻ ө ḻἜ  ֠ בּ ṍ֥  ʊ Ὥ, ῄ  ꜙ  ʊ

ḁ. Ὼ Ἓ Ӧ Ӥ , ṅ  Ṵ  ῼ  ʊ Ὦבּ   Ḇ 

Ḅṯבּ  ḓ Ἓ ◄  ֗   IFRS ֥  ♄ ₐ Ἓ ₒὊṍ  ֥ ẋῄ  ῶ III  

 (CET1) ֥   ᾯ ḁ.
21

 

 

ỹ  ỹ ҔḼ  ֗ וּ֥ (European Banking Authorit y Regulatory Technical 

Standard , RTS) , ṅ  ֚ṯ  ԑ Ἓ ◄  ұ  U֠ ʊ  בּ   

Ἓ  ṅ  ◄ Ӥ  ῼ  ԑ   (CET1) Ἓ  ּב 

Ӏ  ʊ “  ḁ.
22

  ʊ  Ӎ Ὥ, Ӊ  ṯ ḁᾠ RTS  

ῶ III  ᵒ Ӧ   ֥ẋῄ  ֜  ῄ Ἓ ᵉᶷḁ. 

 

Ỵ ҍ  Ἄ ḻ ₔԂ ә, ṅ  ◄ ֠  ֥Өṯ  ῶ III ֗ בּ   ʊ

Ḅṯבּ   ᵒᶌә ḁ. ὗ ṯ , ᵁḁ ‡   ʊ ḓ  ֠ ֚Ἳ  

ḫ ὔḳ(Desjardins)  ṯ Ӏ ○Ἓ  Ὂ  Ԃ ԑ  Ӥ ḁ.  

Ԃ ԑ  ֥ ֥ (Additional Tier 1) ֥  ḻἜ Ԃ Ṏ ҹ Ἓ,  

ԑ Ἓ 2012ᵹ  10  ᵁḁ ḆỴ(CAD) ◄  ᾧ ḁ. ῶ IIIҍ Ӧ ṅ  

◄ ṯ  ῼ  ʊ  aּבḄ   ӉⱠ   ֥  ʊ ӆ Ὥ,  ҟῼṎ 

ḓₐₒ   ◄  ֥ ֥ (Additional Tier 1)  U (Tier 2)  ֗  

 ҹ ḁ. 

 

ᵮḢỜṫ  ṅ  Ớ (Rabobank)  ʊ2011ᵹ 20  ḆỴ  ῁֥ (Ὥ֥ҍ )ʊ 

֥ ֥ (Additional Tier 1) ԑ  ῼ ḁ.  ԑ  5ᵹ Ὼ ₐ  ◄   

ҍᶾ ᾞ, Ớ    (CET1) ℮  8% Ἓ ớ ұ  U ớ  ҍᶾⱠ  

 ẋ ҍ ṍ  ʊ ԑ ḁ. Ӕꜚ֥ Ἓ♄  Ἓ   U ҍ  Ṵ   

ꜜ בּ  ʊᶾἍ  בּ   ḓ  ҳ ḁ.  

 

Ớ  ʊẮ  ԑ   Ὂ  'Ớ  ԑ(Rabobank Certificates)'  ῼ ᶷḫ, 

Ԃ   ԑ  Ớ  ◄    ♄ ṍ  ꜜ  ῼ◕ ḻ ּבҍ ҍᶾ  

◄  ֥ẋῄ   (CET1) Ἓ ₒὊṏ ּב ḁ. 

                                                                    
21 ◄Ɫᵒ  Andrews, Credit Union Capital Adequacy    
22 ┬ᴁ╘ ˁҶ͙̯(European Banking Authority ), EBA Final Draft Regulatory Technical  Standards (EBA/RTS/2013/02), (2013 ᵹ 7  26 ), 

www.eba.europa.eu/documents/10180/359901/EBA -RTS-2013 -02-draft -RTS-on-Own+funds -part -2-Mutuals -cooperatives.pdf/afb3c3ba -1ac9-42b2 -9746 -6f76575c7c13 . 

 

http://www.eba.europa.eu/documents/10180/359901/EBA-RTS-2013-02-draft-RTS-on-Own+funds-part-2-Mutuals-cooperatives.pdf/afb3c3ba-1ac9-42b2-9746-6f76575c7c13
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 ḓ   

 

 

 
 ԑ  2014ᵹ Ἓᵯ  ԑұỦ (ꜙEuronext exchange )  ◄ ṍ  ℮  

ὗ ḁ.  'Ớ  ԑ'  ᵒ  a ♄ Ӧ ṯὭ  ḓ◄ Ἓ 

ұỦṍḠ     ԑӦ ӽ ṍ ḁ. 'Ớ  ԑ'   ʊ בּ   

ₒ Ώ Ὥ ἕ ♄  ԑ  Қ  ḁ. ,  a  ʊ ṅ  ֥  Ӓ  

 ҍ ґ ּב Ὥ, ԑ  Ὥ ҍ ḻἜ   Ῠ   ʊ

 ʊҹ ḁ. 

 

Ӥ  ῳ ṅ   ▐ ♄ ԃ ֥ ,  ▐ ᾧ   ▐ ὗ әἌ ḻἜ 

  ʊ ῄ ҍ ꜝ• II  ӨἎ  ֥ṍә ḁ. ꜝ• IIʊ  2016ᵹₐ   ▐ὗ 

ḓ◄ Ἓ ҙ   Ṏ ○Ἓ  ỹ ֥ ḁ. ꜝ• II  ֥ " ֥ " ҟᵻ  

▓ ♄ ₐ ὗ Ҕ  ᵁᾊ Ἓ ῶ III   (CET1) ֥ ḁ  ʊ ṅ  Ԃ ὗ 

 ḝ  ּב ḁ. ꜝ• II  ӨἎ ♄ Ӥ ṯ  Ҳ  ʊῶ  ʊ℮ἕ  (Ӧ  

֠  )Ӧ ӨӔ ḁ. ּבὮ  ◄ Ӥ ṯ  ̯ꜙ  ֗ᾧ  ֥ẋῄ  ꜝ• II ֗  

ₐḋ Ỵ Ὸ בּ   ᾞ, ꜝ• II ḻ ♄ Ӥ ▐ὗ  ʊҹ  ἑḁ. 

֠ ◄  ֠  ▐ἕԃ 2009ᵹ ὣ֗   ῶ III ὣ֗  

 

ԑ 

 ᵁḁ, 

Ờṫ 

֥  (Tier 1) ҟ‴ ּבḄ  ẁỚ ḁὙ.  a Ԃ ԑ  

 (CET1) Ἓ  ּב Ὥ,    

◄  ⱠӦ Ὥ֥ὗ ῡἛ  (Tier2) 

Ṵ֡ Ἓ ṏ ּב . 

♠

ԑ 

 ᵁḁ, ḻ ֥ (Tier 1)Ӧ 

 (Tier 2)  

ḁὖ ԑ  ḓ דּ♠  Ⱡ  CET1   ▐ . ԑ 

 ẁỚ ֥ ֥ (Additional Tier1)  U

 (Tier2) Ṵ֡ Ἓ ₒὊṏ ּב . 

♠

ԑ 

℮  ᵮḢỜṫ, 

 

֥ (Tier 1) ▐ ҍ  ῼ  . ♠ ԑ  

ῶ III Ӊ   ᷄ᾞ ḄӔ   ḓ◄. 

דּ  ℮  ᵁḁ  (Tier 2) ֥  ῼ ₒ  ḓҟ  (Tier2) ֥   ҍ .ʒ 

῁  

֥  ֠

Ӧ 

℮  

ḻῦ᷄  

Ӥ ԃ, ḻ 

 (Tier 2)  ҳ ♄  (Tier2) Ἓ ₒὊ ҍ .ʒ 

בּꜙ ₒ

◄  

℮  Ứṫ ֥ (Tier 1) CET1 ֥   ҍᶾ Ὥ ṅ  Ⱡ ◄ Ἓ 

 . בּ 

: David Grace  Liliana Tangwall, Alternative Sources of Capital for Credit Unions: International Examples  (Madison, WI:  World 

Council of Credit Unions, 2009)  ῳ A. Michael An drews   Apcbgr Slgml A_ngr_j ?bcos_aw8 Uf_r±q Lcu _lb Uf_r±q Lcvr= &Madison,  

WI: Filene Research Institute, 2014)  
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℮ ▐ Ԃ ὗ ḝ ₒᾤ Ӏ ּב  ֥ ♄  ʊ ῶ III ᵒ  ҟ  ḁ. 

ṅ Ӧ ◄ ֠ ֥Ө  ῼ  ʊ  Ḇ ּבḄ  ▐  ῼ  ʊ  

ᾧṭ ♄ ṅ  ḝỚḻ ῶ III ꜜ ḓ֥ בּ  ὗ  ּב ḁ  ʊҹ    ֥

 ҳӦ ӨἎ , ỹ  ֗ וּ֥ Ӧ ῦԃ  ' ֗ (Final Capital 

Rule)'
23

  ṍ  ḁ. ֚Ỵ ,U ḁּב  ԃҍ ֗ ֥Ө  ╝Ὥ ᷄Ớ  

Ө  ӨἎ Ἓḻ ә  ʊԃ ֥   a  U  aԃҍ֥ ♄ Ṏ ♥ᾤ  

ә ♄ ṅ  ꜙ ᾧ   ʊҹ  ₐ   ḁ. 

 

℮ ▐ Ԃ ὗ ḝ ₒᾤ בּ   ֥ ♄  ʊῶ III 

ᵒ  ҟ  ḁ. 
 

 ֗ ṅ  U Ӥ ֠ ֥Ө   ʊ ҹ  ‴  ḻ ḁ.  ֥ ֥  

ҳ    ֥ẋῄ ḁ. Ớ  ԑ   Ỉ  Ḇ ּבḄṯ   ֥  

  ḻ  ṏ ּב ḁ.  ʊ ṅ  UӤ  Ԃ ὗ әּב ᾠ♄ḻ ḁ   

ԑ    ҍ   U℮  ὗ  ּב  ֥ẋῄ ḁ. 

ẖ ֗  ḻ  ʊӤ  Ӕ  Uḁὖ  Ṵ  3   Ἓ ֥   ḓ  ʊҹ  

ḁ. Ỷ  “   Ὦ  ◄  ▐ṯ  ♥Ὠṍ ḁ.
24

 ‴  ꜙ֗ᾧ  ▐  U

Ӥ Ӧ ꜙ֗ᾧ ֠ә ֚ὣә ṅ ṯ  Ӓ , ҟῼ֥Ԃ  ℮ ₐ֥Ԃṯ  

ṯ Ӏ    Ӥ ҹ  בּ  ḁ. 

 

 ֗ ṅ  U◄ ֠ ֥Ө   ʊҹ  ‴  

ḻ ḁ.  ֥ ֥  ҳ    ֥

ẋῄ ḁ. ○Ἓ   Ḇ ּבḄ   ֥   

 ḻ  ṏ ּב ḁ. ṅ  Ԃ ὗ Ӏ 

ᾠ♄ḻ ḁ   ԑ    

ҍ  U℮  ὗ  ּב  ֥ẋῄ ḁ. 

                                                                    
23 ֗ (Final Capital Rule)  12 CFR Parts 208, 217, ῳ 225, Regulations H,  Q, Y,  ²Regulatory Capital Rules: Regulatory Capital, Implementation  of Basel III, Capital 

Adequacy, Transition Provisions, Prompt Corrective  Action, Standardized Approach for Risk -Weighted  Assets, Market Discipline  and Disclosure Requirements, Advanced  

Approaches Risk-Based Capital  Rule, and Market Risk Capital Rule. ³  ᵁ ᵔḁ. 
24 ԃ  ҔḼ ῳ ꜙ  ᵮ ᾄ(International Association of Insurance Supervisors and Micro Insurance  Network )  Issues Paper on the Regulation and Supervision 

of Mutuals, Cooperatives  and Other Community -Based Organisations in Increasing Access to  Insurance Markets (Basel, Switzerland: International  Association of Insurance  

Supervisors, 2010)   
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ӍἝ ῳ ( ) 
 

 ҍ  U  a ֠  ҍ ṅ    ʊ Ӧ Ӌ   

ῄ ḁ. ᵛ בּ  ᾠ ṅ  ֥  ԑ ₐ  UӦῺ  ṯ  ԑὣἛ ᵉӈ 

Ῠ  ԑ ʊԂ  בּ     “  Ὦ  ֥ẋῄ ḁ. 

 

 Ḇ Ӕ  
 

ᾧṭ ֥  ὣḝṯӦ Ὣ ҍ Ἓ ṅ  ḻ ṯḻ Ὼṫ   ỰӔ  ₐἛ♄ 

ҳ   Ḇ Ӕ  U Ự ּבὨ   ḁ. Ḅ֥ Ἓ ᾠ  Ḇ ּבḄ  “֗  

 ṏ ּב ḁ. Ỷ Ӓ  Ӎ ṯ Ӏ “  ҟ  Ⱡ  ᵊṬ ә ḁ  

 Ḇ ּבḄ  ♠ Ӏ  ʊҹ בּ   ҟ‴ ṅ  UḄ ṯ  ṅ ♄ ♠ṍ  

ᾞ  ʊ ֥  Ӧ ḁ. 

 

ṅ  ֠Ӕ Ὠבּ   ʊ ,֠ ֠ , ῼⱠ Ṵ ▐   ᾧṭ ꜙṯӦ 

ṅ    Ớ  ʊ ҍ  ֱ  ᾧṔ әἌṍ  ḁ. ṅ  ὣḝṯӦ 

ṯ  ṅ  Ԃ   Ḡ  ʊ ֜  ῄ  Ḍ   ʊ ḁ  

֜  ṯ  ḁ. 

 

ṅ   Ԃ   ҍᶾ   ֠Ӧ ֠  ṅ  

ὗ ₒ  ᶷҍ? ῇἝ ṅ  ḁ ә   “ṯ    ש 

 ʊ ᾞ  ◄ Ἓḻ ′ Ӏ ṏ ּב ḁ. ֚Ỵ  UὭ   ḓ  

ӆḁᾠ Ỵ ҍ  ῄ ὗ ◕Ҏ  ⁸  ḁ. 

 

ṯ  ṅ  ҍ Ἓ ὗ  ḻ ә ℮ḻ ṍ ᶷҍ? Ὥ  ֚ἃḁᾠ, 

Ῠ  ԑ  ᾠ♄ḻ ṯ  ὺἍ  ᶵ  O ʊ  בּ ῁ ԑ  U ԑ  

♥Ӕ  ḁ. ῁ ԑӦ ḁ   ԑ  1  1  Ԃ ὗ ᾠ♄ḻ ҟ‴ 

ṯ Ӏ♄ ♄Ἓ ḁὖ ֠  ὗ  ּב ḁ.  

 

Ὥ  ℮  ὗ ᾧ◌ ḁᾠ, ּבḄ  ὺἍ  ҹ Ἓ Ὥṫ  ʊҹӦ  Ῠ  

ԑ   ▐ ♄ ֘  ἶ  ḁ. ῁ ԑ, ḁ   ԑ, Ӕ  

▐Ԃ   ▐ Ԃ  Ṵ  ᾧṔ Ỷ ᾨ  ḆⱠ “ ʊ  בּ   Ӥ ḁ. 
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֚Ỵ ,U “Ὅ Ἓ ṅ  ḓ   ԑ  ṍḝỚḻ, Ἓ  a

 Ἅ  ▐ṏ ּב ḁ  ʊҹḻ Ὼṫ  ᵻ  ḁ. Ỷ ♄, ֥ Ӥҟ 

ḏ   a     ỳ    o  25%  ₔӦ Ḡ  v CIC ֚Ἳ  

▐ἕ Ỹ, ṅ  “  ԑ ֥ ḁ  ᵎ בּ  Ἓ  a ὗ ә   

ҹ ḁ.  

 

ṅ   a ὗ “  ԑ ֥ ḁ  ᵎ  
בּ Ἓ ә   ҹ ḁ. 

 

῁ ԑ 
 

῁ ԑ  ҍ  ᶄỜ  ḁ. ▓, ▓, Ԃ  Ӓ ὗ ᾠ ԑ   ֥

ẋῄ ḁ. ֚ὣә  Ἓ ḓ Ӧ ֥  ḓ ֥Ө  Ӧ ‴Ἓ ḁὗ ҹ  ♄ ῦ 

ḓḁּב  ṅ ṯ  ә ḁ.  ⱢӔ  ʊ ṅ  ḻ ṯ  ә  Ὥ  ḁ  

 ▐ἕҍ Ὦḁ. ֥  ʊ Ӧ ℮ ṯ Ӏ ὺ  ⃰ὣṫ ԑḻ Ṏḁ. 

 ʊIFRS ֥  ♄ ֥  Ἓ ₒὊṍ  ʊ דּ ԑ  ὰ ḁ. ῶ III   ḝ Ӊ  

֗ Ἓ  ֠ ṅ  Ỷ ּבḄ  Ḣ ὺἍ Ἓ ᶵᴹ Ὥ, ֚Ủḻ ⃰ὣṫ 

ԑ    (Tier2) Ἓ ₒὊṏ ּב ḻἜ Ԃ ֠ .ḁ בּ  ṅ  Ӓ , 

Ỷ ⃰ὣṫ ԑṯ   ꜚⱠ Ӎ  ῄ ὗ Ӎ ḻἜ ṃә Ӧ Ӏ 

֥  Ἓ ṏ ּבḄ  ṍᾞ ḓ ֥Ө  ₐ ℮  ֥ Ӧ ῁   Ṵ  ḝ אלӀ 

Ὥ Ӏ ḁ. 

 

 ▐  U ֥֠  ֠Ṵ  ֥Ө  ʊ֗ Ӧ  ẋῄ   ҍὗ Ώ   ԑ  

ḁ. ֚Ỵ בּ   Uḓ  ṅ  ҍ ֥Ө  ҍὗ Ώ  ʊ ῁ ԑ  ῼ ᾠ 

Ἓ  ֥Ὼ  ֥Ө Ἓ ḓ ῁ ḁ. ῇἝ ҍ בּ  ԑ  

ῼ Ἄᾠ   ұ―ᵤ  Ӥ ֥   Ὥ, ḓₐₒ  ḓ  

ṅ ṯ Ӏ  ʊ Ӏ ῄ ṍ   ҹ ḁ.  aԃҍ ♄  ʊ ҍ֥ӨӦ ֥Ө ὗ 

ḓ◄ Ἓ ṅ  ᾧ  ӽ  ʊҹḻ  ּב ḁ. 

 

 aԃҍ ♄  ʊ ҍ֥ӨӦ ֥Ө ὗ ḓ◄ Ἓ 

ṅ  ᾧ  ӽ  ʊҹḻ  ּב ḁ. 
 

ṅ  ֗ᾧ  ῁Ө Ӏ ▐ᾧ( ) ῁ ԑ  ῼ Ḅבּ ḁ. Ỷ בּ   50   

 20 בּꜙ    ( Ӊ ҳ) Ӊ  Ắ  ʊ ( Ӊ ҳ)ᾠ  Ӏ ῼ  Ӓ  

ҳ  ṍ ұ  U   ʊ   ֗  ♄ ῼ Ṏḁ. ( Ӊ ҳ) Ӊ  ᾠ  

 ʊ   ꜜ  ҟ ṯ  ֥Ө Ἓ Ӥᾧ  ṍ  ʊᾧṭ ֗  ҳ  ḻ 

ᵒ   ә Ӎ ʊᶂἎ  בּ   ṯ ḁ. Ỷ ▐ᾧ ῼ  ▐  ᵒₐ ♄ 

 ḁὖ ṅ Ӧ ֠ ֥Өṯ  ḓ◄ Ἓ ῁ ԑ  ῼ  ֥ ẋῄ  Ὼ ḓ  

ḓ◄ Ἓ ῼ  Ӓ  ꜙ ṍ  ʊ℮  ḁ. 
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ꜙ֗ᾧ ṅ Ӧ ◕ ṅ  ԑ ῼ   ‴ ḻὗ  ּבḻ ḁ. Ỷ ḻ  ʊ

  Ὼ Ἓ ꜙ֗ᾧ ֥ ,  ṅ  ḓ◄ Ἓ ḁ.  ḻ  ʊӤ  ῁ὗ  

  Ḅבּ  Ӥ Ὥ Ὼ   ҳ  ℮ ᾠ ұỦ ᾠӦ ֗ ℮ בּ  

ᾠ ♄ Ḣ ₐḋ ỹḁ.  ḻ  ʊ ῁ ԑӦ ԑ Ṕ ҍ  ᾧṔ ῼ  .Ӏ  ḁ בּ 

 

 ҍ   , ᾧṭ ▐  ֚ἃṳ  ṅ   Ӧḻ  ₐ  ʊӒ  ֥ ớ ԃᾠ ♄ 

 Ṏḁ. Ớ  ὣ ֚Ἓ (Tri Valley Growers), ὦὣḫ (Lilydale), 

Ӛ   ṅ (Rice Growers Association), ֚ὣә ▐  Ὺ◕▓ ṅ  

(Saskatchewan Wheat Pool) Ṵ   ʊᾥ ҍ  ₑῦ ▐ἕҍ  ṳ , ▐Ἓ 

ұ  U  Ԃ  ԑ  ▐ ♄ ֥  Ἓ   ₐὗ Ḇ ḁә 

ḻ,   ℮ӽ Ӏ ṍᾠ Ӧḻ בּ  Ӏאלꜜ   ₐ  ֠ ῷ  ᾠ Ӏ ṏ ּב 

ḁ.
25

 

 

 ҍ   , ᾧṭ ▐  ֚ἃṳ  ṅ   

Ӧḻ  ₐ  ʊӒ  ֥ ớ ԃᾠ ♄  Ṏḁ.  
 

֥ ( ԑ) 
 

ṅ  Ԃ ♄ ԑ  ℮ Ӏ ὺ  ʊҹ  ᶄỜ  ṏ ּב ḁ. ֚Ỵ ,U  

ⱢӔ Ἓ ṅ  ӦῺ ԑ  Ӕ  ꜚ ᾠ♄ ▐ Ԃ  U ▐  

בּꜙ  o ὺ ▐ἕ  ʊּב  Ὦḁ.  ʊ ₐ  Ө  Ḅῷ  ᴱ ʊ  בּ 

ḓ  ṅ ʊҍ  בּ   תּꜜ   ♠ ḁ. 

 

♠ ԑ Ắ  ʊ῁ Ӎԑ ԑ   Ῠ  ԑ  ᾠ♄ Ỵ  

ԑ  Ὥṯ  ṅ  ҍ  ◄  Ӥ  ʊ “ ᾞ,  U℮  ὗ 

Ӏ  ḁ. Ỵ בּ   ԑ  ṅ ( , ṅⱠ ▓)  Ӓ , ὺἍḻ  ʊḝ  

ᶋ ḁ. ḓḁּב  ḓ  ṅ ṯ  Ӥҟ ♄ ұỦṍ  ʊ ♠ ԑ  ῼ ә 

Ὥ, ꜙ֗ᾧ ṅ ḻ ᵒ  a   ṅⱠ  Ӥ֡ וּ֥ .ḁ בּ     כ 

Ỵ  ṅⱠ  Ớ  Ử Ἓḻ Ӥ ҍᶾ ᾞ, Ῠҏ  Ὥṯ ҍә ḁ.  

 

 ֜ Ớ ṫ ṿ Ҝ   Ḇ  Ὼ Ἓ ṅ Ӏ ֣ ḁ. 

Ὣ Ἓ ᷄ (Microgenius) Ҝ  Ớ  Ử    ῁ ԑӦ 

ԑ  ῼ ә   ʊ ṅ   ӣ  ᾧ  ʊҍ◄  Ӥ ḁ. 

                                                                    
25 Fulton  Heuth, ²Cooperative Conversions.³ 
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ṅ     ҍἛ ұ  U℮  ὗ  ֥ Ὦבּ    

  Ԃ ṯḻ ḁ. Ɫḓ ṅ   ֥ ḻὗ  Ӧ Ӎₐ ᶷḫ, 

 ʊ    ▐   ʊ ṅ ♄ ḁ. ִי  Ԃ  ҏ 

ӒӦ  ẁὖ ҍ  ҍὗ ₒ   ʊ ԑ   ʊ ṅ  ԑ ұỦὗ  

ᵒₐ  Ӥ    ὺἍḻὗ ᶋ   .ḁ בּ 

 

Ɫḓ ṅ   ֥ ḻὗ Ӧ Ӎₐ ᶷḫ, 

 ʊ    ▐   ʊ ṅ Ӏ 

ḁ. 
 

ṅ   
 

ṅ    “ ʊ  בּ     ḁ.  ṅ  ḁὖ ṅ  

 ʊ  ,  ṅ  ḓ  ֠ Ḇ ▐ҍ   ֜  ʊ “, 

ṅ  ҍ ֥֠  ♥Ὠ ұ  U  ʊ “ ḁ. 

 

ṅ   Ӧὗ  ּב  ʊ  ҍ  ҍᶾ   “  ▐ᾧ ṫ  UΊ ṫ, 

᷾ Ỵ  (Ӕ ),  ◄ בּ ṫ Ṵ  Ἓ ṫὗ Ὥṫ  ʊҹ ḁ. Ỷ 

ṫ  ʊ ṅ  ῁ ԑ ῳ/  ԑ ᾞ, ҍ  ṫ בּ     

Ԃ ὗ Ԃ Ἓ  ḁҎ Ṏ ṅ   ὣ ὗ  ּב Ӏ  ḁ. ṅ  

֠ ֥Ө  ◄  ֠ ֥Ө, ḓ  ℮֠ ṅ , ṅ   Ṵ  Ỷ ṫ  

֥Ө  ṏ ּב ᾞ, ֥   ֠  Ḇ  ʊḫ ḻ ꜙ  ḁ. ἃӀ בּ  

Ӕ    ә ᵁᾠ ḁὖ ֥Ө  ꜙὺ Ӏ ṫὗ ҟ  Ἓ  

֥Ө   ֥ Ӧὗ ḓ ῁ ḁ. ὗ בּ  ԑӦ ԑ  ʊ ԑ, 

֚ὣә ꜙּב  oṴ Ἓ ᾠ, ὗ Ώ  ʊ ṅ  ꜙ Ԃ   Ώ   

ҹ ḁ. 

 

 a   ḓ◄  ῁ ԑӦ ԑ  ʊ ԑ, 
בּꜙ  oṴ Ἓ ᾠ, ὗ Ώ  ʊ ṅ  ◄  
ꜙ  Ԃ   Ώ   ҹ ḁ.  

 
▐ᾧ ṫ, Ί ṫ, ᷾ Ỵ   ◄ בּ ṫ Ṵ  ♥Ὠ ҳ  ԃҍ‴ ԑ“  

ẁỚ ḁὔḁ. ԃ Ἓ ṍ  ʊ ṫ  ▐ἕ  ʊὮḁὭ, Ὼ Ἓ (ּ᷾ב ԑ)  

 Ӓ  ᷾Ӧ  ὺṍ  ʊԃҍ  ὗ ṴἜ  ә, ḏԃҍ  ֗ בּ   

ḁ. 
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Ӎ  
 

ṅ   Ḇ  ֜   ҳ  “Ὅ Ӓ   ḁ  ʊ ҹ ḁ. 

ṅ  ♠ “ ʊ  בּ    ḁᾠ ҟ‴ ṅ  Ӏ ҍ   ί  ʊ

֜ “  ♠ ҹ  בּ  ḁ. ҟ‴ ◄  ẁỚ,  ҍᶾ  ᾠҍ ԑӦ 

 ֠ ῁ ,ḻ әבּ   ԑӦ ֥  Ⱡ  ҍ  ԑ  ▐ ♄ 

Ӧ ℮ Ἓₐ  ҍ   ᾧ ḻ ḁ. Ắבּ   ҍ   ᾧ ᾠ♄ḻ 

ṅ  Ῠ  ԑ  ʊ    ʊ֥  Ԃ   Ԃ ὗ  ʊ “ḻ 

 .ḁ בּ 

 

   ῼḆṍ Ὥ ṅ (Ӧ ֥  ꜙ֗ᾧ ▐ ṯ)  Ὼ   ֗ Ӧ 

Ӌ   ḝ ּב Ӏ ԑ  ῼ ʊ  בּ  ‴ ḻҍ  ʊᵁỚṯ  ṅ   

‴ ḻὗ әἌ  ḁ.  ⱢӔ Ἓ   ὗ Ӥ ᾠ♄ḻ “Ὅ ּב ℮  

 ʊ ḻὗ ḻ  ▐ἕὗ  ּב ḁ. 

 

  ҟ   ῦ  Ἄ  ḁ. ẁỚ♄   ҟ    ֥

  әἌ   ♥Ӕҍ ḁ.  Ἓ֚Ừ Ἓ ṅ  ῼ   

ⱠӤ  ▐ἕ  ʊ   ֥ ṯḁ. ṅ  ῼ  ⱠӤ Ἓ Ἄᾠ, ֠  U

 ḓ ḁ  ἎӦ ṅ  ᾧ   ә, Ӧ  ұ―ᵤ  Ὠ   

   ί  ʊҹ  ḁ.   Ӥṍ  ʊӒ ,  a Ӧ 

ίῇἌ ◄ḏ   ֥ ҍ ◄ ּבῺṍ  ḁ. Ὼ ә ḓ◄ḻ    

 ḁ  ֥Ὼ ♥ ҳ♥   ί  ʊҹ  ḝ ⱠӤ  .ḁאל֥ 

 

 Ἓ֚Ừ Ἓ ṅ  ῼ   ⱠӤ  ʊҹ  
ṫῄ ḁ. ⱠӤ בּ   Ἄᾠ,  Ἆ, 
ṅ  ᾧ  ḓ   ә, Ӧ  ұ―ᵤ   

  Ṵ   ί  ʊҹ  ḁ.  
 

Ɫ  ṅ  ὗ Ἄ Ὥ, ḻ בּ    ӍӦὗ  ֥ ♄  ʊ  

ḻ  әἌ  ♥Ӕҍ ḁ.  Ӓ Ἓ ṭ ֥  ʊ ₐҍ  ℮  

ḏ  ֥ Ἄ ֥ ᾞ,  ʊӜ בּ   Ɫ  ҍ     

▐Ớ ḻ  ῦבּ  ḁ. Ắ  ṅ  Ӓ ṯ  ṅ  ῦ ὣ  Ɫ  

 ᶞὣә ḁ  ʊ  ֜ұἛ ḁὖ  ṯ  Ὼḓ  ʊἛ℮ὗ  Ӓ , ṅ  

Ɫ  ᾧҍ ṍ  ῁ҹḻ  ᾯ Ӏ ṏ ḻ ḁ. 
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ṅ  Ӓ ṯ  ṅ  ῦ ὣ  Ɫ   
ᶞὣә ḁ  ʊ  ֜ұἛ ḁὖ  ṯ  Ὼḓ  ʊ
Ἓ℮ὗ  Ӓ , ṅ  Ɫ  ᾧҍ ṍ  
῁ҹḻ  ᾯ Ӏ ṏ ḻ ḁ. 

 
ῶ  ҔḼ  ԃ  ҔḼ  Ṵ  ԃ ֥  ֥Ө   ֗ҳ Ⱡ  U

֥   ҟ  ḻ  ẋ  ʊ ṅ Ӧ ◄ ꜙ ᾧ  ᾤ Ἓ әἌ  ҍ 

ḁ.  ▐ Ӏ, ԃҍ ҔḼ֥Ө  Ỵ  ԃ ֥  ḻ  ẋḻ ṯ  әἌ  ҍ 

ḁ. ֠ ṅ  Ḽ  ֥ Ԃ  ʊҙ  Ἅ  ҍ ә Ὥ, ▐ ֥  

 ὗ ῼ  ᶷḁ  ʊҹ   Ӎ  ҳ Ⱡ ֥ Ἓ  ẋ ₔὣ   Ṏḁ. 

ẁỚ♄ ֥  ṯ  ▐ Ӎ  ֥ḁ ,ʊ ₐ  ṅ Ӧ ◄ ꜙ ᾧ  

әἌ  ḁ. 

 

 

 

 

 
ₐἜ  1 

 

 

 
 

CAD Canadian dollars ᵁḁ ḆỴ 

CET1 Common Equity Tier 1  (CET1) 

CFI  Cooperazione Finanza Impresa (Italy) ṅ ֠ ֥  ( ὣ ) 

CIC  Co-operative Insurance Company (Kenya) ṅ   ▐ ( )v 

CIS  Co-operative Insurance Society (Kenya) ṅ    ( )v 

IFRS International Financial Reporting Standards ԃ Ӕ֥  

ITGC  Iowa Turkey Growers Cooperative  ᾠ  ▐  ᶊҍ ṅ  

KSH Kenyan shillings  v Ὢ 

PDDA  patron demand deposit account  Ԃ  ə ֠Ӕ  

RTS  Regulatory Technical Standard ֗ וּ֥  

SCOP  Les Societes Cooperatives et Participatives (France) ṅ    ( Ợ ) 

SDSP  South Dakota Soybean Processors ▐  ḁ  ḓṔ ҍӤ   

SIV  special investment vehicle ‴ ▐ 

TruPS  trust preferred shares ♠ ԑ 

USD  US dollars ῦԃ ḆỴ 
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ₐἜ  2 
 

 

ₐ ( ῁ ԑ)  ֥ ( ԑ) 
 

 

▐ : ṅ   ֥ҏ ṅ , ῼ  ♄ 1ᵹ ◄  Ὥֱ֥  ( Ԃ  ,( ḻבּ 

ῦὣ   ֡ ֥Ἓ ә ῼ  ʊ ῁ ԑ Ἓ,  ә ֠ὣ  ֥  

 ẁὖ ″ṅ֠ὣ ḋ . בּ   a ԑ ḻ . (ḋבּ᷇  ḻ әבּ  a ԑ  

 ḋ  a▐ ( )Ớә ₔὧ) Ὼ Ἓ ֥Ө ҍ ὺ Ὥ ꜙὺ(ҟ ) ḻ 

ὺ ᾞ,  ӉӦ ῁Ө בּ  . 

 

֥ : ṅ  ῼ  ʊ ῁ ԑ Ἓ,  ῼ ♄ 1ᵹ ῦὭ  Ὥ֥  ҍ ᾞ 

  ṋ♄ ῼ Ṑ. Ὼ Ἓ  ʊ֥Ө ҍ ὺ . 

 

 : ▐ ᾧ  ḻ  ṅ  UӔ Ԃ  ▐  ▐ Ԃ ♄ ῼ  

ʊ  בּ .  ӦῺ ◄  ὗ  Ἓ   ҍ  U  a

ὗ ᾠ♄ḻ ▐  ṅ  ꜚⱠ  . בּ  

 

ὪӦ : ұỦἛ ῼ◕  ὺ ԑ   ὺ  ʊҹ.  ּב ҍ 

בּ ӨἎ ὺ ԑ  ὺ  ʊҹ. 

 

ὣ : ә ▓ ὗ  ֠ Ḇ   Ἓ  ֥ḓ  ḓ ◄ . ḓҟ  U

ᵔ ▓ בּ  ▐ ♄ Ӥ. ▓ꜙ ԑ  Ӧ  ұỦ  ὗ  ḓ   . 

 

 ¬֠ҍ ҳ, , :֠  a ṅ   Ӊ ҳ Ἓ Ӏ 

֠  ⅓Ἄ  ҹ  Ԃ . ẋ  ֠  Ӧ ṅ  ұỦ ֠   

  ḏ    ʊ    ²  ³֠ ὗ .  ֥ҏ  ᵁᾠ, ֠  ○ 

֠ Ἓ ḓ ṍῡἛ " "֠ Ớ  ʊ Ἓ ₔὧ.  a ṅ   ҍ  ẋ 

 ҍ  ֠  Ԃ ṳ  ҍ ҳ ֠  Ԃ . 

 

 ¬֠ ῼ  : ṅ  ṯ Ӏ ῁ ԑ  ḓ Ḅבּ    

Ӥ Ἓ  ֠  Ḇ ֥ ,ᾞ בּ   ʊ ԑ, ▐ דּ , ԑ,  

Ԃ  ə ֠Ӕ  Ṵ  Ṑ. 

 

ḓ ¬֥ҏ:   Ӥ  ʊ ҹ Ἓ,  ֥ҏ ṅ  ֠  Ӥ ᾞ    

ḓ ֠     Ἓ  ᵔ  ▐ Ṑ. 
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ḓ ¬ :֠ ḓₐ  o  Ӥ ᾞ,  ֠  Ӓ  ֠  Ṵ  Ὼ Ἓ ә, 

Ӥ , ◄ὺ  Ṵ  ֠   ֥  ▐ Ṑ. 

 

֥ ԑ: ԑ  Ἓ   ṅ ♄ ◄   ֥ Ἓ ῼ ᾞ, Ὥ֥  

Ὼ Ἓ ῼ Ἓₐ  2~5ᵹ. Ἓ ֥Ө ҍ ὺ Ὥ ꜙὺ(ҟ ) ḻ 

♠ ᾞ, Ӧ ℮  ᾧṔὗ ḓ◄ Ἓ . 

 

 ԑ¬֥, Ὼ, (ҍ ) Ӊ: ṅ   Ӊ Ṭ ҳ Ἓ  ּב 

 ֠  ԑ  Ԃ  ҹ  Ԃ . ẋ ֠  ᾠҍἛ  ʊҹ   ᾞ, 

Ỵ  ₒ     ṅ   ẋ  ҍᶾ ḫ, ẖ ṅ   

 Ӧ Ӊ Ṭ  ԑ ֠  Ӎₐ ұ  U Ӊ Ṭ  ԑ 

֠  ᶋӀ ♄ ḝ Ὦ  ֠  ᾧ ֥ḻ .   Ӊ Ṭ   ꜙ ֠   

Ӓ   aᵊ  a   Ӥ ֥ḻ . 

 

 ԑ¬♠  : ṅ  ҍ  ֠ ὗ  Ӏ Ỵ ҍ  

 ԑ  ῼ Ὼ . בּ  Ἓ ԑ  ֥ ԑ  U Ӊ 

ԑ Ὥ ₐ ṍә, ḁὖ  ԑ  ʊ ԑ  ṍ  ұ  U ♄ 

 a  ḁὖ ḁ  Ὦ  ֠  ḝỚḻ Ῠ  בּ    

.  ὺἍḻὗ ᶋ  ֥ , ♠ Ἓ Ԃὺ  ʊ ԑ  ʊḓҟ Ӓ Ἅ  ʊ

 ḏὍ  ֡ ә(/ ұ )U ṅ  ֥  ҍ ◄  ḓ  ʊԑὣὗ  בּ   

Ӥ . Ỷ  ᵒ  a ♄ ḁὖ Ӧ  ұỦ( ὺ)ὗ   ҍ .ʒ 

 

ԑ Ắ  ʊ ԑ:  ԑ  ҍ Ὼ Ἓ ṅ  Ὥ ҍ ʊ  בּ 

ԑ  ֥ ԑ ʊԑὣὗ ₐ  בּ   ♄ . Ỷ  “ Ἓ  a  ʊ

ṅ  ὗ  Ӓ Ὥ ԑ בּ     ṍᾞ, ṅ  Ῠ  

ԑ  . בּ  

 

 ḏ ԑ Ắ  ʊ ᵡ  ԑ: ᵒₐ Ⱡ ֠   .  

ṅ Ӧ בּ כ  ▐   ֥Ὼ  Ӏ Ὠṍ  ʊ ḏ  Uὣ†  

 

֠Ӧ Ὠ :֠ ṅ    ʊⱢ ( ) Ἓ, ḓҟ ֥   ҍ   

ₐₒ  Ⱡ ᾞ, Ԃ  ֥  ᾞ Ӕ֥  ◄ ₐ ҍ  ᷆ ֥  Ἓ ₒὊṎḁ  ʊ

♄ ḓḁּב ṅ Ӏ   ֥  . 
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דּ ԑ: ▐  . ▓  Ԃԑ ♠ּד ♄ ḁὖ ԑ ḁ Ἓ ҍṐ. 

Ὼ Ἓ ֠  ṅ ♄ ᶷḫ,  ֥ҏӦ ұỦ ҳ  Қ דּ  ԑ  

֥  Ἓ ₒὊṏ ּב .  a ṅ   ҍᶾ   ֠ḁ ḝ 

ꜚ  ֠ Ἓ ֥ḻ . 

 

ᶂṅ : Ὼ Ἓ ṅ  U ᶂṅ ṅ ♄ ▐  בּ῁  .

ᶂṅ  Ӥ ᾠ ṅ  Ủ ◄  ҍӉ  Uₐṅ▓  ҍ ḁ  ḽ  ▐ Ӏ 

ṍᾞ ֚Ὥ   ◕֥ ḫʊ,   ṅ   Ἓ ▐ Ṑ. 

 

ұỦ ( ◄ ὺ )֠: ◄  U♄℮ ὗ Ώ  ,  ֥ ( ◄ 30  ◄)ֱ  ḓ  ֠

֡  ṍ  ʊ ὺ  ֠ .  
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ₐἜ 3 
 

 

300 ḓ ṅ  ῳ Ӥ  
ḫ †   

דּ  ᾤ  ԃҍ ₐῄ 

 

דּ ▓(ḆỴ) 

ₐ , Ὼ, 

♠,  ֥  

 o(ḆỴ) 

 ▓  ḓ  

 ₒ Ἓ♄  

2   

1 Zenkyoren    31,482,656,000  13,484,927,000  43 

2 Zen-Noh (National 

Federation of 

Agricultural 

Cooperatives)  

 ᶊ ̯  5,007,644,298  337,236,739  7 

3 Nippon  Life    42,546,000,000  141,000,000  0 

4 State Farm Group  ῦԃ   75,679,000,000  32,202,000,000  43 

5 Rewe Group  Ḽ  ḻ̯ꜙὺ 6,346,953,850  52,606,714  1 

6 Meiji Yasuda Life     28,821,300,000  37,100,000  0 

8 Kaiser Permanente ῦԃ   14,284,000,000  ¬ 0 

9 Epmsnc Ap bgr ?epgamjc Ợ  ̯֠ ♄℮  112,551,075,205  7,439,116,354  7 

10 Sumitomo Life     12,983,000,000  34,000,000  0 

11 CHS Inc. ῦԃ ᶊ ̯  4,473,323,000  337,350,000  8 

12 NACF ԃ ᶊ ̯  15,433,724,848  ¬ 0 

13 Edeka Zentrale Ḽ  ḻ̯ꜙὺ 2,020,133,374  196,585,538  10 

14 Groupe Bpce  Ợ  ̯֠ ♄℮  150,863,902,042  80,138,569,729  53 

15 Coop Swiss  ḻ̯ꜙὺ 8,688,057,031  437,883,464  5 

16 Nationwide Mutual 

Insurance  Company  

ῦԃ   20,850,000,000  859,000,000  4 

17 Liberty Mutual 

Insurance 

ῦԃ   19,012,000,000  44,000,000  0 

19 Achmea B.V.  ᵮḢỜṫ   13,677,745,536  26,369,280  0 

20 MAPFRE    13,629,659,685  2,838,105,546  21 

21 Migros   ḻ̯ꜙὺ 17,389,121,126  22,279,323  0 

22 New York Life Group  ῦԃ   31,604,000,000  1,874,000,000  6 

23 The Co-operative 

Group Limited  

ԃ ḻ̯ꜙὺ 3,312,007,263  1,625,924  0 

24 Covea Ợ    12,783,586,430  72,308,533  1 

25 Groupama  Ợ    5,331,366,720  74,391,164  1 

26 Mondragon   ▓  5,364,830  170,082  3 

28 Epmsnc Ap bgr Ksrscj Ợ  ̯֠ ♄℮  50,651,431,488  1,367,247,168  3 

30 Fonterra  Cooperative 

Group  

ᶯ Ứṫ ᶊ ̯  5,364,624,314  31,799,788  1 

31 Northwestern Mutual 

Group  

ῦԃ   17,199,000,000  1,750,000,000  10 

32 MassMutual Financial ῦԃ   12,524,000,000  ¬ 0 
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Group  

33 SOK Corporation  Ờṫ ḻ̯ꜙὺ 781,717,306  2,505,082  0 

34 USAA Group  ῦԃ   460,689,000  ¬ 0 

36 HDI (Talanx) Ḽ    15,350,876,352  5,915,947,968  39 

37 Desjardins Group  ᵁḁ ̯֠ ♄℮  16,633,188,000  428,571,000  3 

38 Land O'Lakes ῦԃ ᶊ ̯  1,498,552,000  17,835,000  1 

39 John Lewis Partnership 

PLC 

ԃ ḻ̯ꜙὺ 3,005,035,525  ¬ 0 

40 Royal Friesland 

Campina  

ᵮḢỜṫ ᶊ ̯  3,314,618,496  156,897,216  5 

41 Baywa Group  Ḽ  ᶊ ̯  1,628,323,382  368,960,885  23 

42 Vienna Insurance  

Group  

ὣ    6,915,753,854  234,807,442  3 

44 Unipol  ὣ    7,759,486,585  ¬ 0 

45 Rabobank Nederland  ᵮḢỜṫ ̯֠ ♄℮  58,839,092,928  1,855,078,848  3 

46 Ag2R La Mondiale  Ợ    3,557,696,220  383,980,590  11 

47 TIAA Group  ῦԃ   935,463,000  ¬ 0 

48 Bupa ԃ   8,072,928,529  36,794,574  0 

50 Arla Foods ḭὫ  ᶊ ̯  2,612,013,134  ¬ 0 

51 Jctcp_lb̼pqcjqi_`cr

Danish Crown 

A.M.B.A.  

ḭὫ  ᶊ ̯  1,081,032,076  28,829,940  3 

53 Growmark, Inc.  ῦԃ ᶊ ̯  1,176,319,000  86,907,000  7 

56 Guardian Life Group  ῦԃ   4,752,000,000  396,000,000  8 

57 Fukoku Life     4,641,000,000  52,000,000  1 

58 Federated Co-

operatives Limited  

ᵁḁ ḻ̯ꜙὺ 4,068,707,079  ¬ 0 

59 Suedzucker Ḽ  ᶊ ̯  6,438,121,358  930,323,655  14 

60 MACIF Ợ    3,170,690,209  48,659,240  2 

62 Associated Wholesale 

Grocers 

ῦԃ ḻ̯ꜙὺ 365,853,000  332,000  0 

64 Pacific Life Group  ῦԃ   8,973,000,000  37,000,000  0 

65 UNIQA ὣ    3,843,442,884  30,596,810  1 

67 In Vivo Ợ  ᶊ ̯  674,940,824  88,855,933  13 

68 National Federation of 

Workers and 

Consumers Insurance 

Co-operatives 

(Zenrosai) 

   2,446,700,000  ¬ 0 

69 DLG Group  ḭὫ  ᶊ ̯  1,030,403,265  334,759,998  32 

70 Kcrq jggrrm Ờṫ ᶊ ̯  2,698,608,338  656,157,615  24 

74 Federal Farm Credit 

Banks Funding 

Corporation  

ῦԃ ̯֠ ♄℮  42,601,000,000  2,469,000,000  6 

75 Fenaco  ᶊ ̯  342,235,119  ¬ 0 

76 DMK Deutsches 

Milchkontor GmbH  

Ḽ  ᶊ ̯  571,817,930  26,896,670  5 

77 American Family 

Insurance  Group  

ῦԃ   6,580,946,000  ¬ 0 
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78 Natixis Ợ    24,721,285,735  61,992,636  0 

79 Astera Ợ  ḻ̯ꜙὺ 467,439,631  7,840,002  2 

80 Sodiaal Ợ  ᶊ ̯  926,616,650  26,105,591  3 

81 Tereos Ợ  ᶊ ̯  3,531,572,892  1,047,789,022  30 

82 Terrena Ợ  ᶊ ̯  895,192,955  28,026,182  3 

83 Royal London Group  ԃ   8,817,438,567  3,836,911,707  44 

84 Varma Mutual Pension 

Insurance  Company  

Ờṫ   8,545,164,600  ¬ 0 

85 Immncp_rgt_ D p`slbcr

(KF) 

ḭ ḻ̯ꜙὺ 842,430,339  4,188,039  0 

86 U prrck`cpegqafc Ḽ    408,867,611  2,330,923  1 

87 Gothaer  Ḽ    1,996,650,000  3,132,000  0 

88 Auto -Owners 

Insurance Group  

ῦԃ   7,839,644,794  ¬ 0 

89 Cattolica Assicurazioni  ὣ    2,121,095,127  384,804,329  18 

90 Ilmarinen  Ờṫ   38,386,639,241  ¬ 0 

91 JCCU (Japanese 

Consumers' Co-

operative Union)  

 ḻ̯ꜙὺ 1,040,809,307  2,772,018  0 

92 Vivescia Ợ  ᶊ ̯  541,721,972  ¬ 0 

93 SNS REAAL ᵮḢỜṫ   6,193,753,172  ¬ 0 

94 Old Mutual Financial 

Network  

ԃ   14,978,043,671  2,928,649,238  20 

95 Coop Norge  ᶂὔ  ḻ̯ꜙὺ 702,546,732  ¬ 0 

96 Thrivent Financial 

Lutherans 

ῦԃ   5,797,909,666  500,000  0 

97 Mutual of Omaha  ῦԃ   4,734,218,000  ¬ 0 

98 J lqd pq ipgle_p ḭ   263,495,500  ¬ 0 

99 Societa Reale Mutua di 

Assicurazioni  

ὣ    2,701,228,560  9,854,074  0 

100  Sanacorp Eg 

Pharmazeutische 

Epm f_lbjsle 

Ḽ  ḻ̯ꜙὺ 315,735,628  ¬ 0 

101  Noweda Eg 

Apothekergenossensc

haft  

Ḽ  ḻ̯ꜙὺ 339,559,762  ¬ 0 

102  Securian Financial 

Group  

ῦԃ   3,637,893,000  1,000  0 

103  Rzb ὣ  ̯֠ ♄℮  16,239,475,281  6,639,838,406  41 

105  J_ Ammn D b p c ᵁḁ ᶊ ̯  654,000,861  87,773,047  13 

106  Erie Insurance Group  ῦԃ   7,550,000,000  6,818,000,000  90 

107  Copersucar ⃰Ớ  ὣ  138,637,257  48,045,714  35 

109  Ag Processing, Inc.  ῦԃ ᶊ ̯  755,365,000  26,553,000  4 

110  MAIF Group  Ợ    2,529,556,660  116,532,460  5 

112  Dz bank Ḽ  ̯֠ ♄℮  19,498,750,532  6,662,141,979  34 

113  Liverpool Victoria  ԃ   1,959,062,479  793,900,954  41 

114  Old Republic 

International 

Corporation  

ῦԃ   3,596,200,000  259,400,000  7 

115  KLP Insurance ᶂὔ    2,515,662,524  ¬ 0 
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116  Indiann Farmers 

Fertilizer Cooperative*  

ḻ ᶊ ̯  1,012,370,000  ¬ 0 

117  Alecta  ḭ   38,627,911,412  ¬ 0 

119  Unified Grocers, Inc.  ῦԃ ḻ̯ꜙὺ 180,646,000  ¬ 0 

122  Ace Hardware Corp.  ῦԃ ḻ̯ꜙὺ 394,300,000  364,900,000  93 

124  Hauptgenossenschaft 

Nord Ag  

Ḽ  ḻ̯ꜙὺ 293,713,002  9,021,587  3 

125  Ethias ֥    1,552,616,970  ¬ 0 

126  Mobiliar     4,457,167,498  ¬ 0 

127  ?epmnsp Ammn p_rgtc ᵁḁ ᶊ ̯  1,020,200,499  ¬ 0 

128  Agribank, FCb  ῦԃ ̯֠ ♄℮  4,921,318,000  250,000,000  5 

130  Group Health 

Cooperative  

ῦԃ ҳ▐̯ ♄℮  970,382,000  ¬ 0 

132  NtUC Income 

Insurance Co-operative 

Limited  

ҍ ὔ   1,767,220  1,180  0 

136  Devk Versicherungen  Ḽ    1,275,024,098  ¬ 0 

137  Unicoop Firenze  ὣ  ḻ̯ꜙὺ 1,864,356,016  ¬ 0 

138  Gjensidige Forsikring  ᶂὔ    4,331,361,887  ¬ 0 

139  LSO Osuuskunta  Ờṫ ᶊ ̯  85,119,609  ¬ 0 

141  Navy Federal Credit 

Union  

ῦԃ ̯֠ ♄℮  6,521,771,680  ¬ 0 

144  FM Global Group  ῦԃ   9,716,200,000  ¬ 0 

145  Citizens Property 

Insurance  Corporation  

ῦԃ   7,008,208,509  ¬ 0 

146  PenFAsioPn ḭὫ    1,153,939,206  157,145,506  14 

147  Nortura  ᶂὔ  ᶊ ̯  534,364,913  17,948,399  3 

149  RWz Ḽ  ᶊ ̯  152,300,410  ¬ 0 

150  SMAbtP Ợ    2,139,867,421  ¬ 0 

151  Am ncp_rgc ?epgdgpk

U.A.  

ᵮḢỜṫ ᶊ ̯  541,709,565  6,155,180  1 

153  Co-operative bulk 

Handling Limited  

 ᶊ ̯  1,280,141,285  ¬ 0 

154  Emmi  ᶊ ̯  1,412,782,716  213,285,176  15 

155  MACSF Ợ    2,810,565,662  ¬ 0 

156  the Co-operators 

Group Ltd.  

ᵁḁ   2,696,097,232  373,762,217  14 

160  Danish Agro A.M.b.A.  ḭὫ  ᶊ ̯  518,437,529  217,908,249  42 

161  Western & Southern 

Financial Group  

ῦԃ   6,847,537,000  ¬ 0 

163  Foodstuffs (Auckland)  ᶯ Ứṫ ḻ̯ꜙὺ 494,464,033  ¬ 0 

164  California State Auto 

Group  

ῦԃ   307,168,000  «47,000  0 

167  Sodra Skogsagarna ḭ ᶊ ̯  1,476,912,497  2,955,380  0 

168  Mercury General 

Group  

ῦԃ   1,822,486,000  81,591,000  4 

169  Folksam ḭ   1,454,355,829  38,705,003  3 

173  SSq Financial Group ᵁḁ   551,997,497  209,832,410  38 

174  Irish Dairy board Co -

operative Ltd.  

Ứṫ ᶊ ̯  573,671,551  1,873,437  0 
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176  Wawanesa Mutual 

Group  

ᵁḁ   2,619,972,554  ¬ 0 

178  Ohio National Life 

Group  

ῦԃ   1,952,523,000  ¬ 0 

179  Glanbia Ireland Ứṫ ᶊ ̯  874,484,464  10,373,904  1 

180  Matmut  Ợ    1,440,826,923  20,788,225  1 

181  barmenia 

Versicherungen  

Ḽ    489,905,763  ¬ 0 

182  Cosun Netherland  ᵮḢỜṫ ᶊ ̯  1,620,487,512  24,521,532  2 

184  Kyoei Fire & Marine 

Insurance Company 

Ltd.  

   516,664,654  ¬ 0 

185  Do It best Corp.  ῦԃ ḻ̯ꜙὺ 274,683,000  284,811,000  104  

186  Murray Goulburn Co -

operative Co. Ltd.  

 ᶊ ̯  627,620,740  9,507,286  2 

187  Hok Elanto  Ờṫ ḻ̯ꜙὺ 627,697,080  5,258,035  1 

188  CUNA Mutual Group  ῦԃ   2,370,000,000  ¬ 0 

189  Op-Pohjola Group  Ờṫ ̯֠ ♄℮  4,192,079,827  ¬ 0 

194  Swiss Union of 

Raiffeisen banks 

 ̯֠ ♄℮  12,584,016,240  7,329,496  0 

199  Sentry Insurance 

Group  

ῦԃ   4,087,900,000  ¬ 0 

201  Mutuelle Vaudoise     1,240,288,842  ¬ 0 

202  The Greenery ᵮḢỜṫ ᶊ ̯  100,124,996  «141,894  0 

206  United Farmers of 

Alberta Co -operative 

Limited  

ᵁḁ ᶊ ̯  303,391,500  ¬ 0 

209  P&V ֥    1,934,025,603  127,342,518  7 

211  Sperwer ᵮḢỜṫ ḻ̯ꜙὺ 297,165,792  ¬ 0 

213  CCC ὣ  ▓  161,672,719  «15,822  0 

214  ACMN  Ợ    946,525,613  36,774,032  4 

217  Pensiondanmark  ḭὫ    637,445,694  ¬ 0 

220  Penn Mutual Group  ῦԃ   2,694,182,000  ¬ 0 

221  Japan Co-op Insurance 

Consumers' 

Cooperative 

Federation (JCIF) 

   1,040,809,307  2,772,018  0 

223  CoBank, ACB ῦԃ ̯֠ ♄℮  6,704,616,000  3,639,235,000  54 

225  Foodstuffs South 

Island Cooperative  

ᶯ Ứṫ ḻ̯ꜙὺ 235,228,698  ¬ 0 

226  Fairprice ҍ ὔ ḻ̯ꜙὺ 1,094,239,665  ¬ 0 

229  Volkswohl Bund 

Versicherungen  

Ḽ    55,479,285  ¬ 0 

231  True Value Company  ῦԃ ḻ̯ꜙὺ 168,555,000  186,585,000  111  

232  Recreational 

Equipment, Inc. (REI)  

ῦԃ ḻ̯ꜙὺ 662,891,000  ¬ 0 

233  Dcjjcqih̼ncr ?epg ᶂὔ  ᶊ ̯  279,107,550  ¬ 0 

235  Foodstuffs 

(Wellington) 

Cooperative Society  

ᶯ Ứṫ ḻ̯ꜙὺ 93,793,190  ¬ 0 
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237  State Auto Insurance 

Companies 

ῦԃ   785,000,000  ¬ 0 

238  HCF    852,479,613  ¬ 0 

241  The Economical 

Insurance  Group  

ᵁḁ   1,573,116,000  ¬ 0 

242  National Life Group  ῦԃ   2,254,793,000  ¬ 0 

243  Blue Cross and Blue 

Shield of Kansas 

ῦԃ   870,696,629  ¬ 0 

245  Co-operative Insurance  

(CIS) 

ԃ   3,267,852,223  1,604,248  0 

248  Basin Electric Power 

Cooperative  

ῦԃ ὣ  1,273,935,000  2,506,000  0 

249  Amica Mutual Group  ῦԃ   2,649,701,000  ¬ 0 

250  Atria Group  Ờṫ ᶊ ̯  567,188,538  4,434,540  1 

253  Cj ic-Fennia Mutual 

Insurance  Company  

Ờṫ   71,804,004  43,301,168  60 

254  SpareBank 1 

(Livsforsikring AS & 

Skadeforsikring AS)  

ᶂὔ    955,620,577  ¬                                0 

256  Eandis ֥  ὣ  4,104,429,127  1,486,446  0 

257  Mutual Madrilena 

Automovilista  SSPF 

   6,709,362,459  1,175,873,570  18 

260  Silver Fern Farms ᶯ Ứṫ ᶊ ̯  266,573,816  113,621,367  43 

261  Coop Estense ὣ  ḻ̯ꜙὺ 935,015,962  ¬                             0 

263  J_lrk llcl ḭ ᶊ ̯  1,717,853,778  4,355,298  0 

267  ZG Raiffeisen eG Ḽ  ḻ̯ꜙὺ 102,085,473  ¬                               0 

268  Cristal Union  Ợ  ᶊ ̯  1,462,903,917  ¬                            0 

269  Unimed Rio  ⃰Ớ  ҳ▐̯ ♄℮  102,627,503  ¬                         0 

273  Mutual of America Life 

Insurance  Company  

ῦԃ   951,135,792  ¬                               0 

274  American Crystal 

Sugar Company  

ῦԃ ᶊ ̯  417,208,000  ¬                             0 

276  Uneal Ợ  ᶊ ̯  163,852,310  ¬                              0 

277  Pensions-Sicherungs-

Verein (PSVaG) 

Ḽ    92,975,178  ¬                             0 

279  OK A.M.B.A.  ḭὫ  ὣ  285,957,363  22,510,955  8 

280  State Insurance  Fund 

Ny (Wc) 

ῦԃ   3,127,996  ¬                          0 

282  C.Vale ⃰Ớ  ᶊ ̯  979,539,757  ¬                             0 

285  Zorgen Zekerheid  ᵮḢỜṫ   431,537,629  ¬                            0 

286  La Capitale ᵁḁ   790,015,733  ¬                           0 

287  Ag First Farm Credit 

Bank 

ῦԃ ̯֠ ♄℮  5,174,674,000  125,250,000  2 

290  Shelter Insurance  

Companies 

ῦԃ   17,525,000  ¬                               0 

291  Oglethorpe Power 

Corporation  

ῦԃ ὣ  595,483,000  ¬                             0 

292  Kommunepension 

(Sampension)  

ḭὫ    637,445,694  ¬                             0 

293  Kravag Versicherung  Ḽ    2,521,072,272  ¬                           0 
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294  South Dakota Wheat 

Growers Association  

ῦԃ ᶊ ̯  197,177,712  ¬                            0 

296  MFA Incorporated  ῦԃ ᶊ ̯  142,188,568  657,684  0 

297  Maryland & Virginia 

Milk Producers 

Cooperative 

Association  

ῦԃ ᶊ ̯  37,093,000  ¬                              0 

298  United Merchants 

Public Limited 

Company  

ԃ ḻ̯ꜙὺ 2,689,716  ¬                               0 

*116 בּ ‗  ʊ ә♄ Ӕ▓    Ṑ 

-  ḝ ө ῁ ᶷ filene.org/research/report/survey -of -co-operative -capital   

-  : ḏ ₐἜ  ʊӍ▓ ἰὗ Ӥҟ  ṅ  ἰҍ ṍ ḁ. ἰ  ʊ2013 ⱢӔ ṅ  ᾧ᷄ ♄ ὺ  ֥ Ἓ ₒὊ  ֞Ἓ’ 

300  ә ᾞ, ▐  ҍᶾ  ҍ  ֜  Ӎ▓ ἰὗ ḁ. (  ә ἰ  ʊῼ    ẁỚ ῦԃ ḆỴἛ ″ ) 
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♥ὨṎ ḼὨ  ℮ ₐ֥ԂἛ ⱢӔ ṅ   ḁ. ᾄ   ⱢӔ  

ṅ  , ṅ  ḓ , ᵁṎ ᾨꜙὣ   Ỹ, ῄ  ֚ὣә 

Ṏ ṅ  Ӥ ḁ. ᾄ   ԃ ұ  U ԃ  ṅ  

ṯἛ, ᶊ , , ꜙ℮ , , ҳ, ,  , ᶂṅ  Ṵ Ӓ   ₒ  

ҵ ḁ. ᾄ   100  ҟ ᵁỚ  Ӧ,  ⱢӔ 10  ᾤ  ҟ  

ṯ  ḓ ḁ.  ⱢӔ Ἓ  1  ᾤ  ▐Ởṯ  ṅ ♄ ә 

ḁ. ṅ  ⱠӤ  ҍ  ֥Ὼ  Ṗ  ꜙ ֥ ḁ.  

ꜙ℮ ṭ ṭ ұ ṭ ◄Ө , ṯ  ▐  ḓ  ṅ  ῼ ԑ  

ҍ ᾞ  ḓ  ₒ  ҍ ḁ. http://www.ica.coop  
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ṅ    ḓ  №ἶὣ  ʊ ṅ  ῁  ︢  ‴  

Ӓ Ӧ ῄ  ҍ  ▐ỞṯἛ ԂⱠṎ ḓ Ⱡ  ʊ ḁ. ṯ  

ԃ ṅ ᾄ  ṯ   ֞Ἓ’ ṅ  Ⱡ Ự  

' ṅ  10 ᵹ   ▐ ' ♄  Ự   ә  Ɫ ḁ. 

 ԂⱠ ṯ  ֥  ḻ   ә ᾞ, Ҕ▐ὗ ә ḁ. 
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è ῺṫἛ (Evandro Kotz)¬ ἄṶ ◄ ▐, Өὣ  (⃰Ớ ) 

è ᾧ᷄  ὔἷ(Monique Leroux) ¬ḫ ὔḳ ֚Ἳ ▐  ,  

ӎ ḓ  ( ᵁḁ) 

è ᶅṫ Kuijpers(Arnold Kuijpers) ¬Ớ   ▐ (ᵮḢỜṫ) 

è בּ   (Tan Suee Chie)¬NTUC Ớ  ֚Ἳ ḓ  

( ҍ ὔ)   

è ⅓ (᷄Bill Cheney)¬      ӎ ḓ  (ῦԃ) 
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    ֞ Ἓ’ ṅ   ṫ  
°֞Ἓ’ ṅ   ṫ(GCI)'  ʊ ▐ Ӊ ὗ ꜙ ә, ṅ  

ꜙ֥  ῳ ꜙ ֠ Ӧ ṅ  ▓Ԅ   ṅ  ὗ ♠ḻ  ʊ

ҹ  ᾨ Ἓ ḁ. 

 

GCI ֥֠  ▐   Ἅ ᾞ, ֚ҏ ҳ    ֥֠Өὣ  

' ἄṽ Ớ (Credit Coop ratif)'  ▓Өὣ ▐  '  

ỹ(Impulse Europe)'  Өὣ Ӏ ṏ ҹ ḁ. '  ỹ'  ṅ  , 

, ▐  ꜙ ֠ ֥Ө Ṵ  ҟῼ֠  Ṏ ῄ  ҟῼ ḁ. 

'  ỹ'  Ἓ CoopEst  CoopMed ♄ḻ ֥  ₐ  ῳ 

דּ ԑ ṫ ◄  ֡ ә ḁ. (CoopEst/CoopMed: ᵁ  ʊ ỹ 

ῳ ṅₐ ỹ, ᵁᾊ  ᵁ  ʊ   ԃҍṯ Ӏ ֠ ♄℮ ὗ Ӥ  ʊ

֥Өṯ) 

 

ḻᶊῨ ṅ (IFFCO) 
IFFCO  ʊ ḻ  ⱠӤ  ṅ  ᾧ   ᵁ ḁ. ḻ  ᶊₐṯ  

֚ṯ  ṅ   1967 ᵹ  ֥Ө  ♥Ὠ ḁ. ḻᶊῨ ṅ  

֚ṯ  ▐  ʊ℮ἰ  ◕▓Ӧ  Ӧ ♄ ṯ    ә ḻ  

ỳ ֡  ṃә ḁ. ᶸ  ᴂⱢӔ Ἓ ҍ   ṅ   ᵁ ᾞ, ḻ 

 5,500 Ὥ ᶊₐṯἛ ԂⱠṎ 39,000 ҟ  ṅ  ә, ṯ 

 ṅ  әҠ ֥ḻ ḁ. 

 

 ṅ  Ӧ  ֥   Ԃ ὗ  ᾤ ә Ἡ   ᾞ בּ 

 ʊ  Ἓ ṍᾞ, Ӌә  ⃰Ứṫ  ҳҙ  , ▐ ḁҎ  Ự Ṵ  

ḓἛ Ӕ  ꜚⱠ ә ḁ. IFFCO  ʊ , , ◄  ֚ὣә Ὥ, Ɫᵮґ, 

ὔḄ Ṵ   •  Ṵ  ▐  ᾞ ' ḻ ᶊ ▬ὧҟῼ ṅ  

(Indian Farm Forestry Development Cooperative Ltd.)', ' ṅ   ҟῼ 

 (the Cooperative Rural Development Trust)', 'IFFCO ▓ Ɫ   

(IFFCO Kisan Sewa Trust)', 'IFFCO Ḅ (IFFCO Foundation)' Ṵ   

ᶊῨṯ   ὗ  Ӕ  ә ḁ.  
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ἄᵮ Ԃꜙ  ʊḼὨ ֥Ө Ἓ, ꜙ℮ ֠  Ө  - -Ṕ ḁ. ὣ  ʊ

, ◄ , ṅ  ֠ Ḇ Ṵ  ῦỦ   ῦ Ὥ  ︢ṯ  

Ӧ ә Ӏ ₒ♅ ḁ. 

 

 ṯ  ḝ  ә ֚ṯ Ӏ  ♄℮ ὗ Ӥ  ʊ “  Ӕ  ꜚ

 ʊҹ    ְ     ʊ ṅ ḁ. ὥ Ԃ, Ἓ  ◕Ҏ  

Ὑ, Ἕ Ṵ   Ῠ  Ӧ בּ   ₐₒ ḁ. 1989 ᵹ Ủ, 

ἄᵮὗ  ḁּב  ♠ḻ   ▐◄ҍṯ    Ӧ ӨἎ  

Өὣ/Ӓ ◄ ῄ , ӤӤ  ῄ , ֚ὣә ꜙ℮  Ԃ Ṵ  ₒ♅ ḁ. ὣ  ʊ

ꜙ℮   ὗ ә, Ӧ ֥  ֠  ṅ ṯ  ֡″  ʊӒ , 

“ , ▐  Ӓ   ʊҹ  ṃ  ʊ Ԃ, ,  (▐  ֣  

 ῦ Ἄ  ʊ ṅ) Ṵ  ḁ. 

 

ὣ  ʊ  ḓ ṯ, ῦ (CUNA)   ֚Ӕ ▐ ῳ CUNAΊ  ֚Ἳ 

ḓ ṯ, ῦ ᾄ (AACUL)  Ṵ Ἓ ԂⱠṎ Өὣ ♄ 

ḁ. ὣ Ԃ דּ ♠   ʊ  ḓ ṯӦ 'ⱢӔ   

(Credit Union Executives Society)' /ḓ  Ṵ Ἓ ԂⱠṎ 'ԃҍ Ԃ  

(national Research Council)' ♄ Ӎ ḁ. 

 

ὣ  ʊ ὣ Ḅ  Ὑ  ẁ , Ӧ ◄  ₒ  ♠Ԃ  ṫ ṫ A. 

ἄᵮ(Edward A. Filene)  ᾤ  ὰ Ỹ □ә ḁ. ֚  ʊ ἃӀ ὰ ḁ. 

" Ờ  ֠ ә  ҹ  ḝ ᵁ  ҹ Ἓ Ӕ  ꜚῶᴜҍ  ʊҹ ḁ." ἄᵮ  

ὣ Ὦבּ   ṯ ◄ ,כ   ḻ ә, ḁὔӀ ◕Ҏ ᾞ, ▐ῇ  ḁὖ 

ᾠ  ә, Ἄ  ῄ  ῆә ḓḌ ᾞ, ֚ὣә Ὣ  ί  ʊ ṅἰ ṯӦ  

   ὗ ᾧ◌ ә ḁ. 
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