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ANSWER ED/2011/3

Mandatory Effective Date of IFRS 9

CECA, the Spanish Confederation of Savings Banks (Cajas de Ahorros) was created in 1928 with the aim to join its members' forces and represent
Spanish Savings Banks Sector. CECA is formed of the 45 Spanish Savings Banks, which are one of the most important players in Spanish financial
system: their total assets reached €1.1billions, 24.050 branches in Spain and 124.139 employees in 2007.

Spanish Cajas are credit institutions that act and are organized as private enterprises. The have the legal status of private institutions. Spanish Cajas
are independent institutions which compete directly and individually with each other and with other financial institutions and they are free to decide
on their territorial expansion.

As credit institutions with foundational origins, Cajas pursue the following main objectives: (1) universal provision of financial services; (2) economic
efficiency; (3) promotion and competition and avoidance of monopoalistic practices; (4) contribution to welfare and redistribution; and (5) promotion of
regional and community development. From their inception, Cajas are required to channel the surpluses that are not allocated to reserves toward
project that fall under their "Obra Social" scheme (community investments projects).

Spanish Cajas are subjects to the same legislation that applies to other types of credit institutions (commercial and cooperative banks) in terms of
transparency, solvency and consolidation.
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ANSWER ON IASB ED/2011/3
MADATORY EFFECTIVE DATE OF IFRS 9

Question 1

The Board proposes to amend IFRS 9 (2009) and IFRS 9 (2010) so that entities would be
required to apply them for annual periods beginning on or after 1 January 2015. Do you
agree? Why or why not? If not, what alternative do you propose?

We agree with the Board's decision to postpone the effective date of IFRS 9 or at least
allowing entities three years from the date on the last phase of IFRS 9 has been published to
implement it, as it introduces deep changes in the financial information.

Question 2

The Board proposes not to change the requirement in IFRS 9 for comparatives to be
presented for entities that initially apply IFRS 9 for reporting periods beginning on or
after 1 January 2012. Do you agree? Why or why not? If not, what alternative do you
propose?

We agree that entities adopting IFRS 9 on or after 1 January 2012 should be required to
restate comparative information.



