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& Foreword

The latest data from the Global Findex indicates there are 742 million women
globally left out of the financial system—and an additional quarter of a billion
women with financial services that are not useful to them. Financial inclusion is
an enabler that benefits women while also increasing national economic
stability and prosperity through access to and usage of payment, credit,
insurance, and savings products. While the development community has
focused on financial inclusion for decades, progress on closing the gender gap
has been slower than expected.

Women’s access to and use of financial
services cannot rely on a one-size-fits-all solution.
Instead, a constellation of enabling policy, robust
infrastructure, and private sector buy-in create
the right conditions for women’s access to
services. In light of the scale of the challenge,
innovation is critical to success, with public-private
partnerships leveraging creative solutions to this
often intractable challenge.

TRAINING

A movable collateral system is one such
innovation. Women around the world are less
likely to own titled property like land than men.
However, they often own valuable assets
contributing to the success of their businesses.
Leveraging  their existing resources for
increased loan capital, movable collateral
systems used by lenders bypass some of the
social or legal norms which contribute to gender

infrastructure, program management, and ongoing
support that have increased women's access to
capital. We are proud to have supported Women's

inequality.

This Women's World Banking report highlights
three country cases of movable collateral
infrastructure. Each of these country cases shows a
different combination of government capacity, legal
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World Banking in elaborating this action-oriented

and accessible publication, and trust it will
contribute to our joint goal of supporting women's
financial inclusion to contribute to sustainable
growth.

Ivo Germann
Head of Macroeconomic Support

O

Schweizerische Eidgenossenschaft
Confédération suisse
Confederazione Svizzera
Confederaziun svizra

Swiss Confederation
Federal Department of Economic Affairs,

Education and Research EAER
State Secretariat for Economic Affairs SECO
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\& Introduction

Small and medium sized enterprises (SMEs) represent approximately 90
percent of all businesses and over 50 percent of all employment worldwide
(World Bank 2019). Formal SMEs provide roughly 40 percent of GDP in
emerging economies, and 55 percent of GDP in high-income economies
(World Bank 2019). Yet, in emerging markets, access to capital remains
the second-most reported constraint faced by SMEs seeking to grow their
businesses (World Bank 2019).

To ease financing constraints, movable collateral
offers the potential to expand the market opportunity
for SMEs and individual borrowers to receive secure
loans though they lack traditional, immovable or
fixed assets, such as land or real estate. Movable
collateral lending — also called movable assets,
movable finance, movable property, or asset-
based lending — allows assets such as equipment,
inventory, receivables, motor vehicles, agricultural
products, or livestock to be used as collateral for
loans. Unlike unsecured lending, movable collateral
reduces the risk of default and releases more
available and affordable credit. In modern movable
collateral systems, borrowers also maintain
possession of their collateralized asset which
allows them to continue to use the asset to run
their business while also leveraging it for additional
capital.

In modern movable collateral systems, registries
are centralized and notice-based (see Box 1 below
for terminology), enabling secure transactions to
facilitate credit delivery from lenders to borrowers
(Doing Business 2017). Modern registries are also
unified for all types of movable assets and provide
digitally-accessible and searchable options for
consumers and financial institutions to register,
verify, amend, and renew assets.

Women benefit disproportionately more from
effective movable collateral systems because
women are less likely than men to own fixed assets.
Women are simultaneously less likely to access and
use formal financial tools and services, including
credit. These asymmetries result in a $1.7 trillion
(USD) credit gender gap among entrepreneurs.
When women do receive credit, it is often in smaller
amounts than their male counterparts. Accessing
loans by using movable assets as collateral gives

As such, when effectively designed and
implemented, movable collateral registries can
boost SME growth, leading to greater private sector
development and national economic development
women greater opportunity to leverage capital they through firms’ increased access to finance. One

need for themselves, their households, and their ~ Study found that the number of firms with access
businesses. to finance increased by 8 percent on average once

1 These modern notice-based registries include Australia, Colombia, the Lao People’s Democratic Republic and most recently Costa Rica, El Salvador,
Liberia and Malawi (Doing Business 2017).

\./ Women’s World Banking | 5
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a movable collateral registry was introduced (Love
et al. 2013). Evidence also supports the finding
that smaller firms and women entrepreneurs in
particular benefit from movable collateral to start
and grow their businesses. Twenty-six countries
operationalized national modern collateral registries
by mid-2016, and even more have implemented
modern collateral registries as of today.

Given the recognized potential of movable collateral
registries, Women’s World Banking has advocated

| Case Study 2 | Case Study 3 | Conclusion | References

for the creation of such systems for much of the
past decade. But what are the elements of a
successful movable collateral registry? What are
some of the challenges to a registry’s effectiveness
at increasing women'’s financial inclusion? This brief
first provides an overview of all movable collateral
registries on which there is substantial publicly
available data. Next, we showcase three movable
collateral systems in countries selected on regional
diversity, data availability, and demonstrated
impact: Colombia, Ghana, and Laos.

\& Methodology

This brief combines IFC and the World Bank Group’s Doing Business
frameworks to measuring the effectiveness of movable collateral registries.

TABLE 1: LIST OF BEST PRACTICES IN DEVELOPING MOVABLE COLLATERAL REGISTRIES

Within these frameworks, successful movable collateral registries should establish the

following best practices:

olo
©
=
©

A notice-based registration system.

A digital, internet-based database
that is accessible to the public to
register, verify, amend, renew, and
search assets.

An index available to search by
debtor’s identifiers.

A centralized registry.

A single registry for all types of
assets.

Reasonable registration fees.

\./ Women’s World Banking

No restrictions to file.

©

All debtors are legal/natural persons.

®

No liability of the registrar.

®

All secured creditors to establish
their priority to the collateral.

®

@) Clear standards for refusal of
N— registration.

@) A procedure for out-of-court
&

enforcement of collateral.

6
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\& Terminology

SECURED
TRANSACTION
SYSTEM

[%@

Legal and institutional framework to facilitate the
use of movable property as collateral for both
business and consumer credit (IFC 2012).

MOVABLE
COLLATERAL

All types of movable assets, tangible and
intangible, present and future, including vehicles,
equipment, inventory, raw goods, accounts
receivable, agricultural products, negotiable
instruments, bank accounts, insurance policies,
intellectual property rights, durable consumer
goods, minerals and timber (IFC 2012).

A registry that files only a notice of the existence
of a security interest and not the underlying doc-
uments (World Bank 2019).

A reqistry that “encompasses all types of
collateral, security interests, and their functional
equivalents” (Doing Business 2017).

NOTICE-BASED

CENTRALIZED
REGISTRY

@
1=

SECURITY
INTEREST

Property interests created by agreement or by
law over the debtor’s assets” (Doing Business
2017).

%

The process of “putting the world on notice”
of the security interest in an effort to make the
secured parties’ rights fully enforceable (Weiler
2006).

MEDIATION

The process of settling disputes through an
impartial, third-party actor who assists both
parties in reaching a resolution.

PERFECTION

CONCILIATION
AA

The process of settling disputes through an
impartial, third-party actor who assists both
parties in reaching a resolution.

&Y Women’s World Banking | 7
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\& Overview of
Global Cases

In the past decade, support for the idea of movable collateral has
increased, as has the list of jurisdictions employing various movable
collateral registries. Figure 1 displays a list of countries with established
movable collateral registries noted during this research.

TABLE 2: LIST OF COUNTRIES WITH ESTABLISHED AND DOCUMENTED MOVABLE COLLATERAL REGISTRIES

EAST ASIA EUROPE AND MIDDLE EAST
AND PACIFIC CENTRAL ASIA AND NORTH
AFRICA
Australia Albania Bahamas Jordan Ethiopia
Bangladesh Bosnia and Colombia Morocco Ghana
Herzegovina
Cambodia Costa Rica United Arab Kenya
Bulgaria Emirates
China El Savador Lesotho
Croatia
Laos Guatemala Liberia
Finland ) .
Macau Jamaica Malawi
French
. Mexico Mauritius
Malaysia el
Peru Mozambique
New Zealand Cosovo
) Nigeria
Singapore Macedonia
Rwanda
Solomon Norway
Senegal
Islands Romania
Sierra Leone
Vanuatu Serbia
Tanzania
Slovakia
The Gambia
Spain
Uganda

This set of countries—collateral systems that are repeatedly referenced and documented in the literature—contains
a range of income levels and is relatively evenly distributed across the globe. However, one thing that most have in
common is high capacity. To build, execute, and sustain movable collateral systems, governments need

a strong policy function and a high-functioning legal system for continued enforcement.
From this list comes our three case examples: Colombia, Ghana, and Laos.

& Women’s World Banking |8
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&

Case Study 1:
Fast-Growing Centralized
Registry in

Colombia

O

In less than a decade, Colombia’s movable collateral registry developed
rapidly while sustaining a high-level of customer service for both individuals
and financial institutions. The registry demonstrates the positive impact

of moving from a fragmented and decentralized system to a centralized
modern secure transaction legal framework. Colombia’s registry and
accompanying infrastructure is an example of how asset-based lending can
significantly improve individuals’ and SMEs’ access to capital.

Before asset-based lending launched in Colombia in
2014, nearly one third of Colombian entrepreneurs
reported that access to credit was the greatest
constraint to starting and growing their enterprises.
From data collected in 2018, this number dropped
to only 7.5 percent of firms that reported access
to finance as their biggest obstacle (World Bank
Enterprise Surveys 2018). Nearly one-half (46
percent) of SMEs in Colombia are owned by women
(USAID 2018).

In the first few months of the registry’s operation,
890,295 original movable assets were registered,
indicating both rapid expansion and possibility for
future success (IPA 2015). By 2017, over 1.5 million
companies were registered in Colombia’s Single
Business and Social Registry, of which 92 percent
were microenterprises and 7 percent were SMEs,
representing 99 percent of Colombia’s private
sector (Confecamaras 2018). Macroeconomic
impact was high, as SMEs generate 67 percent
of employment in Colombia and 28 percent of
the country’s GDP (Departamento Administrativo

Nacional de Estadistica 2017). In 2018, SMEs
represented 54 percent of the national credit
portfolio which has been slowly rising over the last
three years (Superintendencia de Colombia 2018).

Colombia’s Secure Transaction Legal Framework

The Code of Commerce was established in 1971
and laid the groundwork for secured transactions.
The Code of Commerce formed a fragmented and
decentralized system in which security interest over
movable assets could only be enforced against
third parties once the security agreement was
registered with the Chamber of Commerce where
the collateral was located. As such, any time an
asset was moved across jurisdictions, the asset

\./ Women’s World Banking

needed to be deregistered and re-registered by
debtors, requiring creditors to constantly monitor
the location of assets.

In February 2014, Colombia enacted Law 1676
of 2013 (“Law 1676”) which replaced Colombia’s
Code of Commerce’s regulations on the creation,
perfection, and enforcement of security interests
over movable assets. Specifically designed to

9
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increase SME’s access to credit, Law 1676 unified
the legal framework of all security interest over
movable assets.

Law 1676 implemented four significant changes to

security interests in Colombia:

1. expanded the types of assets subject to
security interest;

2. created a centralized registry (Registro de
Garantias Mobiliaris (“RGM”)) in which movable
assets could be filed and searched;

3. established new methods to enforce security
interests against third parties;

4. introduced new methods to enforce security
interests against debtors.

As indicated, Law 1676 provided three types of
security interests:

1. fixed security interest,

2. purchase-money security interest, and

3. floating security interest.

Of purchase-money security interests, Doetch et al.
(2014) states, “This feature will likely foster lending
and selling on credit, as it will help mitigate the
credit risks of customers that have financed their
purchases of such goods by allowing the creditor/
seller to regain possession of the goods sold should
the customer default in the payment of the goods.”

Overview of Global Cases | Case Study 1 | Case Study 2 | Case Study 3 | Conclusion | References

Since 2014, additional decrees and resolutions
further refined Colombia’s movable guarantees
by modifying Law 1676. Resolution 834 of 2014
approved the registration forms and registration
rights of the Movable Guarantee Registry.
Resolution 0356 of 2015 modified Resolution
834 Article 2, and Resolution 001 of 2015 further
amended RGM’s registration forms and rights. The
Circular 032 of 2015 sought to provide a valuation
of assets. Later resolutions, such as Resolution
1320 and Resolution 1362 of 2020 modified and
approved bankruptcy execution and termination of
bankruptcy execution registration forms. Resolution
1520 of 2021 further modified the content of RGM’s
initial registration forms.

Colombia provides a strong example of mediation
and conciliation, two alternative dispute
resolution mechanisms that allow for extrajudicial
proceedings. In other words, with an alternative
dispute resolution, a secured creditor, for example,
is able to recover his or her collateral without going
to court. The country’s legal framework provides an
avenue in which a settlement of conciliation, which
must be signed by both parties, is given the same
authority as a court order. In this way, enforcement
of collateral is possible out-of-court for both public
tender and private sale (IFC 2010; Doing Business
2017).

Colombia’s Movable Guarantee Registry

Administered by the Confederacién Colombiana
de Céamaras de Comercio—Confecamaras,2 the
Registrode Garantias Mobiliarias (RGM), Colombia’s
Movable Guarantee Registry, was established
by Law 1676 to register, modify, extend, cancel,
transfer, and execute movable security interests.
Digitized and centralized, the online registry system
operates through an online filing system and is
easily accessible by the public. Electronic filing
simplifies the registration procedure and reduces
review time to secure interests. Anyone can access
the online RGM to identify the value of their secured
obligation and confirm the status of its underlying
assets. Any user can request physical copies of the
registration agreements.

Law 1676 imposes additional safeguards to protect
debtors and creditors in monitoring their movable
asset security interests. For instance, debtors must
authorize creditors to file, modify, or extend their
security interest. Time limits are placed on security
interests — registration statements are only valid for
the time period mutually agreed upon by debtor and
creditor, and can only be extended for three years.
The law clarifies that any statement not indicating a
timeline is valid for five years.

The RGM is funded in part through charges to
register, modify, and cancel movable collateral.
Figure 3 displays the cost breakdown.

2 Confederacion Colombiana de Camaras de Comercio—Confecamaras is a private, non-profit entity that represents the 57 entities across Colombia .The
confederation was develop under Article 96 of the Commercial Code, which states: “The Chambers of Commerce may confederate provided that no less
than five percent of the Chambers of the country meet in the form of a confederation.”

\./ Women’s World Banking
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TABLE 3: COLOMBIA’S RGM FEES PER TRANSACTION

Overview of Global Cases | Case Study 1 | Case Study 2 | Case Study 3 | Conclusion | References

Fee charged

per transaction

(USD)
Inscripcion Inicial (nueva  Initial registration (new COP $41,000 US $9.35
garantia) guarantee)
Modificacion Global Global Modification Creditor/ COP $41,000 US $9.35
Acreedor/Entidad Entity
Formulario de Ejecucion Bankruptcy Enforcement COP $41,000 US $9.35
Concursal Form
Modificacion de Registros Modification of Records COP $11,000 US $2.51
Cancelacion Cancellation COP $11,000 US $2.51
Cesion Assignment COP $11,000 US $2.51
Ejecucion Execution COP $11,000 US $2.51
Restitucion Restitution COP $11,000 US $2.51
Terminacion de la Termination of Execution COP $11,000 UsS $2.51
Ejecucion
Terminacion de la Termination of the COP $11,000 US $2.51
Ejecucién Concursal Bankruptcy Execution
Certificados pre-pagados  Prepaid certificates COP $6,000 us $1.37

Note: These prices do not include VAT of 19% nor the cost of withholdings
:  Source: Registro de Garantias Mobiliarias, Retrieved from: https://www.garantiasmobiliarias.com.co/Ayuda/Legislacion/Tarifas%20del %20Registro %20
: de%20Garantias%20Mobiliarias.pdf

Impact of Colombia’s Movable Guarantee Registry

In the first year the registry was established, over
100,000 loans were secured through movable
assets, of which 5,000 were for SMEs with an
aggregate amount of $3.43 billion (USD). This
number is significantly greater than the few hundred
per year that was secured before the reform (World
Bank 2015). Since the registry went live in 2015,
over 1.3 million registrations which have valued
more than $93 billion (USD) have been transacted.
Over 100 financial institutions engage with the
movable collateral registry as lenders, and even
some of Colombia’s largest banks are accepting
movable collateral such as embroidery machinery,
milking equipment, and rice crops to provide loans

\./ Women’s World Banking

(Doing Business 2017). No specific evidence on the
impact on women was readily available through
publicly-accessible sources at the time of writing.

Overall, Colombia’s secured transaction legal
framework is an example of a modern legal
registry established through one comprehensive
law that regulates all security interests available,
and followed by regulations that support the
implementation of the centralized collateral registry.

Colombia is considered an effective and modern

legal model because it uses a number of best
practices (Table 4).
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TABLE 4: COLOMBIA’S MOVABLE GUARANTEE REGISTRY BEST PRACTICES

NO BEST PRACTISE PRESENT
1. A notice-based registration system Yes
2. A digital, internet-based database that is accessible to the public to regis- Yes
ter, verify, amend, renew, and search assets
3. An index available to search by debtor’s identifiers Yes
4. A centralized registry Yes
5. A single registry for all types of assets Yes
6. Reasonable registration fees Yes (though pricier)
7. Restrictions to file Yes
8. All debtors are legal/natural persons Unknown
9. No liability of the registrar Unknown
10. All secured creditors to establish their priority to the collateral -- particular- Yes
ly provision of priority rules outside bankruptcy as well as priority of rights
during a reorganization procedure; no
11.  Clear standards for refusal of registration Unknown
12. A procedure for out-of-court enforcement of collateral Yes

However, according to findings from USAID (2018),
even with these resolutions, uptake of movable
property lending has faced limitations. Despite the
existence of the law and registry, most financial
institutions have noted that valuation of collateral is
a key obstacle to movable asset lending. Accurate

\./ Women’s World Banking

and timely validation is challenged by a lack of
valuation standards, the fees of valuation services,
and the cost of monitoring an asset’s change
in value over time. This example suggests that
clear standardization of valuation is necessary to
effectively expand movable asset lending.

12



Overview of Global Cases | Case Study 1

&

Foreword | Acknowledgements | Introduction | Methodology | Terminology

Case Study 2:
Africa’s Influential Movable
Collateral Registry in

GHANA

O

| Case Study 2 | Case Study 3 | Conclusion | References

As the first movable collateral registry established on the African continent,
Ghana’s Movable Collateral Registry provides a strong legal framework
that highlights the establishment of a modern, centralized registry as well
as effective alternative dispute resolution mechanisms that can resolve

disputes outside court.

With over 90 percent of the market share, SMEs
dominate Ghana’s private sector. SMEs employ
over 60 percent of the labor force and contribute 70
percent of the country’s GDP. Recent experimental
research found that Ghana’s SMEs are most
associated with success when access to external
capital, government policies and practices, and
managerial competence are present — these were
noted as more critical than SMEs’ capabilities in
technology, human resources, or entrepreneurship
(Hagin and Caesar 2021). In this environment,
movable collateral might release valuable credit to
growing businesses.

Ghana’s Secure Transaction Legal Framework

In February 2010, the Bank of Ghana established
the Collateral Registry under the statutory mandate
of the Borrowers and Lenders Act of 2008 (“Act
773”) in order to expand and improve credit
delivery, particularly to SMEs. The Collateral
Registry allows borrowers to register movable and
immovable assets as collateral to secure credit
provided by lenders. Ghana’s Collateral Registry
was the first Secured Transactions Registry on the
African continent.

Prior to Act 773, commercial banks primarily lent
to state-owned enterprises and large, well-known
corporations because of their lower risk profiles.
As a result, SMEs and borrowers with greater risk
profiles struggled to access the credit necessary to
increase business growth.

Act 773 created a legal framework for accessing

\./ Women’s World Banking

credit, improved standards of disclosing credit
information between borrowers and lenders by
creating the Collateral Registry, and prohibited
some credit practices. Act 773 also encouraged
lenders to move beyond accepting only immovable
assets as collateral to also accepting movable
property as collateral for credit. Yet, challenges
with Act 773 remained, which required an updated
Act - the Borrowers and Lenders Act of 2020 (“Act
1052”), which repealed Act 773.

Act 1052 provides a legal framework for effective
credit delivery which includes the following: “the
registration of security interests, general priority
rules, improved standards of disclosure between
borrowers and lenders, improved recovery and
repayment of debt procedures and broadens the
scope of the categorization of lenders to include
individuals” (Collateral Registry, Bank of Ghana).

13
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Ghana’s Collateral Registry

The Collateral Registry reduced information
asymmetry between lenders and borrowers in
credit transactions by registering assets in the
Collateral Registry Application Software (CRAS).
CRAS is an online website, run by the Bank of
Ghana, that allows all authorized users to register
their immovable and movable security interests;
to search assets pledged as collateral; to realize
security interests that are defaulted without court
order; and to register other activities, such as
discharges, amendments, transfer of registration,
subordination of registration, appointment of
receiver of manager, and notices of default.

| Case Study 2 | Case Study 3 | Conclusion | References

All users of the Collateral Registry have the option of
prepaying or postpaying when making a transaction
online. Prepaid users pay prior to accessing the
registry’s services through either the Collateral
Registry online payment portal, or directly to the
Bank of Ghana main or branch offices. Postpaid
users are required to have a representative bank
debit their account on behalf of the Bank of Ghana.
Registered users are able to pay CRAS by mobile
money and electronic cards, such as Visa and
MasterCard. Ghana’s fees per transaction are listed
in Table 5.

TABLE 5: BANK OF GHANA COLLATERAL REGISTRY FEES PER TRANSACTION

TRANSACTION

FEE CHARGED
PER TRANSACTION

FEE CHARGED
PER TRANSACTION

Registration of security interests
Late Registration of security interest

Searches

(GH) (USD)
GH ¢20.00 US $2.38
GH ¢25.00 us $2.97
GH ¢10.00 Us $1.19

Impact of Ghana’s Collateral Registry

The Collateral Registry has seen significant uptake
in the past decade. Between 2010 and 2015, the
Collateral Registry in Ghana facilitated $12 billion
(USD) in total financing for the business sector
and $1.3 billion (USD) in loans to SMEs using
only movable assets as collateral (Doing Business
2017). By December 2017, Ghana’s Collateral
Registry registered $35 billion (USD) in financing
backed by movable assets, with nearly three-
quarters (73 percent) of all loans going to SMEs
(Republic of Ghana, National Financial Inclusion
and Development Strategy, 2018). Women

\./ Women’s World Banking

entrepreneurs make up 40 percent of all registrations
and account for over $100 million (USD) in financing
for the SME sector (Doing Business 2017). As
women tend to own fewer assets that are more
likely to be non-fixed, movable collateral registries
have the ability to uniquely expand their access to
capital.

Ghana is considered an effective and modern legal

model because it provides the following, listed in
Table 6.

14
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TABLE 6: GHANA’S COLLATERAL REGISTRY BEST PRACTICES

NO BEST PRACTISE PRESENT
1. A notice-based registration system Yes

2. A digital, internet-based database that is accessible to the public to regis- Yes

ter, verify, amend, renew, and search assets

3. An index available to search by debtor’s identifiers Yes

4. A centralized registry Yes

5. A single registry for all types of assets Yes

6. Reasonable registration fees Yes

7. No restrictions to file Yes

8. All debtors are legal/natural persons Unknown
9. No liability of the registrar Unknown

10. All secured creditors to establish their priority to the collateral -- particular- Unknown
ly provision of priority rules outside bankruptcy as well as priority of rights
during a reorganization procedure;

11.  Clear standards for refusal of registration Unknown

12. A procedure for out-of-court enforcement of collateral Yes

Many African countries have used Ghana’s include the Central Banks of Gambia, Lesotho,
Collateral Registry as an example. Some countries Liberia, Malawi, Mozambique, Nigeria, Sierra
that have sought to replicate the Collateral Registry Leone, Tanzania, Uganda, and Zambia.

&Y Women’s World Banking | 15
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Case Study 3:
A Legal Framework with
a Promising Impact in

LAOS

O

While Laos may not be noted for its impactful results following the
implementation of secure transactions, its structure provides a strong legal
framework that can pave the way for Southeast Asia. Laos’ Movable Property
Registry (MPR) established a clear example of a modern, centralized registry
that has the promise of actively growing SMEs in the future.

Laos, the Lao People’s Democratic Republic (or
Lao PDR), is among the fastest-growing economies
in the world with an economic growth (measured
by % of GDP) average of nearly 8 percent over the
last decade. Small and medium-sized enterprises
(SMEs) account for 82 percent of Laos’ employment
and 99 percent of all registered firms across the
country (World Bank 2019). However, due to lack
of capital, SMEs in Laos contribute less than 20
percent to the national GDP, significantly lower
than neighboring countries, such as Thailand at
40 percent or the Philippines at 32 percent (World
Bank 2019).

Laos’ Secure Transaction Legal Framework

To better deliver credit to individuals and SMEs, Transaction Law”), which provided security over
Laos developed a secure transaction legal  movable property, including intangible property, by
framework. In 2005, Laos introduced the Law on  way of a pledge.®

Secured Transactions No.06/NA 2005 (“Secured

The Secured Transaction Law identifies the following five categories of movable property
(Article 11):

@) A pledge of material (tangible) items in which a debtor maintains possession of the
./ asset while he/she either deposits the item as security or describes the item to secure
performance of an obligation (Article 12).

3 Apledge is “a guarantee of repayment of a debt by moveable property” (Article 10).

& Wwomen’s world Banking | 16
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A pledge of documents, such as a title or documentation that denotes ownership. The
debtor maintains ownership and use of the property, but does not have the right to sell,

transfer, or place the item under another pledge (Article 15).

®

that is transferable (Article 17).

© ©

In 2011, a Decree on the Implementation of
the Secured Transaction Law No.178/PM,
(“Implementing  Decree”) supplemented the
Secured Transaction Law by clarifying the
process for registering securities. Specifically, the
Implementing Decree eliminated the requirement
to register an asset with a notary. However, due
to enforcement challenges, assets were still
necessary to be notarized in order to be enforced.

Over time, Laos’ regulatory framework on secured
transactions evolved. The Secured Transaction
Law of 2005 was repealed and replaced by the Civil
Code No. 55/NA (“Civil Code”) which was written in
December 2018 and made effective in May 2020.
The Civil Code guides most civil transactions,
including provisions on security interests for
movable assets. The Civil Code includes the
following revisions: conditions of making a pledge
with movable assets (Article 529); effects of giving a

A pledge of goods in a warehouse, in which the debtor deposits an inventory in a warehouse

A pledge of intangible assets, including shares in a company, intellectual property, bank
savings accounts, and receivables (Article 11).

A pledge over future assets or gains (Article 19).

pledge with movable assets (Article 530); the return
and sale of movable assets (Article 531); pledge at
a pawnshop (Article 532); pledge with documents
(Article 533); and pledge of inventory over goods in
a warehouse (Article 534).

Most notably, the Civil Code, unlike the Secured
Transaction Law, no longer classed secured
transactions based on the pledge assets utilized.
Rather, the Civil Code categorized secure
transactions into three main types: 1) pledge, 2)
mortgage, and 3) personal guarantee. In this way,
movable and immovable assets can both be held as
security, both by transferring the secured asset to a
pledge, and by registering the asset to mortgage.
Pledge by rights, such as commercial, shareholding,
or intellectual property rights, are also recognized
and regulated in the Civil Code. Movable assets are
required to be registered with the relevant regulator,
such as a financial regulator.

Laos’ Movable Property Registry

In 2013, the Ministry of Finance formed the
Regulation on The Management of the Registry
Office for Security Interests in Movable Assets
which established the Registry Office for Security
Interests in Movable Property, also called the
Movable Property Registry (MPR) or the Secured
Transaction Registry (STR). The system is an
internet- and noticed-based system that gives
SMEs and individuals the ability to register
their security interest in movable assets. As a
centralized, national digital database of registered
security interests, MPR captures all pledged assets
and allows users to register and search assets. No
documentation is filed in physical paperwork. The
registry allows movable assets, such as equipment,
crops, livestock, and vehicles, to be registered,

\./ Women’s World Banking

verified by financial institutions, searched, and used
as collateral for loans.

Only creditors are able to keep financing statements
as the regqistry staff are not permitted to accept
financing documents. All information is entered by
the secured parties or the lenders in a timely manner
when an asset is registered. Once registered, the
registrant receives a verification certificate that
details the security interest. All secured parties
addressed in the registration are notified of any
changes made to the security interest via mail or
electronically. All secured parties are required
to make a copy of the security agreement for all
entitled to receive or inspect the agreement.
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The Ministry of Finance notes the following five benefits of the MPR on its website:

CONVENIENCE

The ability to access the Registry office
remotely from one’s home or office, as
well as at the Ministry of Finance, State
Asset Management Department.

©

NATIONWIDE ACCESS

The ability to register and search all
registered notices across Laos with
only one transaction.

©

AVAILABILITY
The ability to access the registry 24/7,
though subject to maintenance.

©

Through MPR, all creditors are able to confirm
whether a movable asset used as collateral had any
previously registered security interests, and, if so,
who had priority over that secured asset. Lenders
are able to check registered interests through four
main avenues: 1) MPR registration number of the
debtor; 2) identification information of the debtor
(i.e. government ID or passport); 3) Enterprise
Registration Certification number of the debtor; 4)

PROTECTION

The ability for creditors and debtors
to easily access information that
improves their protection; this enables
the “legislative framework to be more

()

effective and transparent” (MPR
website).
ACCURACY

©

The ability for clients to directly input
information accurately and time-
effectively; this reduces risk and
increases service responsiveness.

Vehicle Identification number of a secured vehicle.

In order to register assets, Laos requires all users
to setup an account and deposit a minimum of
300,000 LAK ($20 USD) into one of the three stated
banks, which is the most expensive element to
accessing the registry. Table 7 displays the costs
associated with use of the registry.

TABLE 7: LAO’S MOVABLE PROPERTY REGISTRY FEES PER TRANSACTION

TRANSACTION

FEE CHARGED

Account Activation

Registration of initial notices of security interest
Registration of amended notices

Registration of continuation notices
Registration of certified search results
Registration of termination notices and tax liens

Searches

\./ Women’s World Banking

PER
TRANSACTION
(LAK)
LAK 300,000 UsS $20
LAK 20,000 usS $1.34
LAK 20,000 us $1.34
LAK 20,000 us $1.34
LAK 20,000 UsS $1.34
LAK 0 us $0
LAK 0 us $o
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Impact of Laos’ Movable Property Registry

Laos’ movable collateral legislation and registry
has provided some positive impact on SMEs,
but results are not yet as robust as in other case
examples. When the MPR was established in
December 2013, SMEs comprised over 90 percent
of Laos’ private sector (IFC). Between 2013 and
2016, more than 300 business loans were financed
because of movable assets (IFC 2016). Women
are able to independently own movable property
in Laos, which positions movable property lending
as a possible opportunity to gaining capital (White
& Case 2017). No specific data on the impact of

movable collateral on women entrepreneurs or
independent borrowers was found.

One barrier to entry may be the steep initial account
activation fee required of all users. Individuals and
SMEs with the funds to set up an account may
not be the target user in most need of movable
collateral. The fees associated with registering
notice of security interest and other notice-types
that may follow are reasonably priced, but the initial
fee may present a barrier.

TABLE 8: LAOS’ MOVABLE PROPERTY REGISTRY BEST PRACTICES

NO BEST PRACTISE PRESENT
1. A notice-based registration system Yes
2. A digital, internet-based database that is accessible to the public to regis- Yes

ter, verify, amend, renew, and search assets
3. An index available to search by debtor’s identifiers Yes
4. A centralized registry Yes
5. A single registry for all types of assets Yes
6. Reasonable registration fees No
7. No restrictions to file Yes
8. All debtors are legal/natural persons Yes
9. No liability of the registrar Unknown
10. All secured creditors to establish their priority to the collateral Unknown
11.  Clear standards for refusal of registration Unknown
12. A procedure for out-of-court enforcement of collateral Yes

Source: IFC 2010; Alvarez de la Campa et al. 2012; Doing Business 2017. The Women’s World Banking team identified the case studies of Colombia,
Ghana and Laos to demonstrate both geographic spread and key examples of the ways in which secure transactions operate effectively across three

distinct contexts.
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What do we learn from these examples? Each offers a strong legal
framework, institutional capacity to maintain the registry, a strong
consumer-facing strategy to serve debtors and creditors alike,
transparency, and clear legal redress mechanisms.

Each also appropriately charges fees, ensuring
the capacity of the registry to continue to
provide services in the long-term. As a result,
they all show clear value—or potential—for
increasing credit to micro, small, and medium-
sized enterprises in the markets in which they
operate. There are a number of registries
across the world that have launched but could
not gain and sustain participation, even within
Women’s World Banking’s priority markets. We
suspect lack of revenue and resulting capacity
challenges could be driving this low impact.

The complexity of a movable collateral
ecosystem requires active participation and
transparency from all players, particularly
registry administrators, financial services
providers, consumers, and the judicial system.
Pain points in each of these three ecosystems
discussed here, or in one of the many movable
collateral systems in the world, may be driven
by apathy in any one of these stakeholders.

Furthermore, the currently  subjective
assessment of asset value over time is a felt
pain point in any movable collateral system.
In addition, the balance between a funded

\./ Women’s World Banking

registry and reducing financial barriers to
entry for both financial services providers and
consumers alike is not an easy one to strike.
Funding the registry while not deterring use is
not a calculation for which there is a universal
answer.

Despite challenges, each of these cases
shows the promise movable collateral makes
for underrepresented and lower-income
consumers. Women show disproportionately
high potential for credit access through
the registries, contributing to solving the
gender credit gap for small and medium-
sized enterprises and low-income women.
Registries rarely collect data on the percentage
of women accessing the registry. Introducing
gender disaggregated data collection could
help increase the focus on lending to women.

Future work might be able to probe more
systematically women’s access to the registry
and corresponding impact of the registry
on women’s access to finance, and these
additional data points will improve women’s
financial inclusion through modernized
movable collateral systems.

20



Foreword | Acknowledgements | Introduction | Methodology | Terminology

Overview of Global Cases | Case Study 1 | Case Study 2 | Case Study 3 | Conclusion | References

\& References

O

Global

Ahmad, D. (2018). Can Introduction of Collateral Registries
for Movable Assets Spur Firms’ Access to Credit in Nigeria?
International Journal of Research and Scientific Innovation
(IJRSI), V(XII).

Akseli, O. (2021). Financial Inclusion, Access to Credit, and
Sustainable Finance: What role for the UNCITRAL Model
Law on Secured Transactions? Law and Contemporary
Problems, 84(1), 181-196.

Alvarez de Campa, A. (2011). Potential Research Opportunity
for Secured Transactions Reform in Colombia.

Alvarez de la Campa, A. (2011). Increasing access to credit
through reforming secured transactions in the MENA region.
World Bank Policy Research Working Paper, (5613).

Alvarez de la Campa, A. (Date Unknown). Secured
Transactions and Collateral Registries. IFC. Retrieved
from: https://www.ifc.org/wps/wem/connect/e16a0996-
a0fe-4230-b830-227d8f422497/Secured+Transact
ions+and+Collateral+Registries+Brochure-English.
pdf?MOD=AJPERES&CVID=jpV-5TX

Calomiris, C. W., Larrain, M., Liberti, J., & Sturgess, J. (2017).
How collateral laws shape lending and sectoral activity.
Journal of Financial Economics, 123(1), 163-188.

Castellano, G. G., & Dubovec, M. (2017). Bridging the
gap: the regulatory dimension of secured transactions law
reforms. Uniform Law Review, 22(4), 663-692.

Castellano, G. G., & Dubovec, M. (2017). Global Regulatory
Standards and Secured Transactions Law Reforms: At the
Crossroad between Access to Credit and Financial Stability.
Fordham Int’l LJ, 41, 531.

Central Bank of Nigeria, & International Finance Corporation.
(2017). The Credit Crunch: How the Use of Movable
Collateral and Credit Reporting Can Help Finance Inclusive
Economic Growth in Nigeria. World Bank.

Central Bank of Nigeria (nd). National Collateral Registry
of Nigeria. Retrieved from: https://www.ncr.gov.ng/Home/
About

Degryse, H., loannidou, V. Liberti, J. M. & Sturgess, J. (2020).
How Do Laws and Institutions Affect Recovery Rates for
Collateral? Review of Corporate Finance Studies, 9(1), pp.
1-43. doi: 10.1093/rcfs/cfz011

Doing Business (2017). Getting Credit: Legal Rights.
Retrieved  from: https://archive.doingbusiness.org/en/
reports/global-reports/doing-business-2017

Fleisig, H., Safavian, M., & de la Pefa, N. (2006). Reforming
Collateral Laws to Expand Access to Finance. Washington,
DC: World Bank.

Holden, P, Dayrit, M., & Pekmezovic, A. (2014). Unlocking
finance for growth: Secured transactions reform in Pacific
Island economies. Asian Development Bank.

\./ Women’s World Banking

IFC (2010). Secured Transactions Systems and Collateral
Registries. Washington, DC: IFC.

IFC (2012). Secured Transactions Advisory Project in China.
Washington, DC: IFC.

IPA (2015). Access to Finance for Small and Medium
Enterprises. Retrieved from: https://www.poverty-action.
org/sites/default/files/publications/English.pdf

Krungsri (2021). The role of collateral in the modern banking

world. Retrieved from: https://www.krungsri.com/en/
research/research-intelligence/ri-collateral-2021

Legal Information Institute (2010). Article 9 - Secured
Transactions. Retrieved from: https://www.law.cornell.edu/
ucc/9

Love, I., Martinez Peria, M. S., & Singh, S. (2013). Collateral
registries for movable assets: does their introduction spur
firms’ access to bank financing? Journal of Financial
Services Research, 49(1), 1-37.

Marechal, V. and Shahid-Saless, R. (2022) Peru: Bringing
more credit to the private sector. Washington, DC: World
Bank.

McCartney, P. (2021). Central Bank to establish moveable
collateral registry. The Nassau Guardian.

Mustafa, M. (2012). Loan Collateral in Rural Finance -
Experiences, Issues and Solutions in the Near East and
North Africa. Revue de Droit Uniforme, 17(1-2), 337-349.

Nafziger, A. (2020). Experiences in Gender-Sensitive
Solutions to Collateral Constraints.

National Bank of Ethiopia (nd). Movable Collateral Registry.

Retrieved  from:  https://nbe.gov.et/movable-collateral-
registry/

OECD (2020). Financing SMEs and Entrepreneurs 2020:
An OECD Scoreboard. Retrieved from: https://www.oecd-
ilibrary.org/sites/2960938f-en/index.html?itemld=/content/
component/2960938f-en

Osuji, E. (2017). Movable Assets Registry in Nigeria:
Promoting Growth through Effective Legislation. Paper
presented at the Conference of the African Bar Association
held in

Port Harcourt Nigeria, August 6, 2017

Safavian, M., Fleisig, H., & Steinbuks, J. (2006). Unlocking
Dead Capital: How Reforming Collateral Laws Improves
Access to Finance. Washington, DC: The World Bank.

Simpson, J., Rover, J. (2004). Model Law on Secured
Transactions. European Bank for Reconstruction and
Development.

This Day (2019). CBN Predicts Boost in Credit with Moveable
Collateral. Retrieved from: https://www.thisdaylive.com/
index.php/2019/02/12/cbn-predicts-boost-in-credit-with-
moveable-collateral/

21



Overview of Global Cases | Case Study 1

Foreword | Acknowledgements | Introduction | Methodology | Terminology

United Arab Emirates (nd). New UAE Moveable Assets
Security Law. Retrieved from: https:/www.mondag.
com/securitization-structured-finance/993944/new-uae-
moveable-assets-security-law

United Nations Commission on International Trade Law
(2016). UNCITRAL Model Law on Secured Transactions.
Retrieved from: https://uncitral.un.org/en/texts/
securityinterests/modellaw/secured transactions

USAID (2008). Reliable, timely information on moveable
collateral: enough to increase access to credit?

USAID (2020). Survey Report on the Awareness and
Utilization of Moveable Assets as Collateral for Loan
Applications in Nigeria.

USAID (nd). State of the Evidence: Finance and Moveable
Collateral. Retrieved from: https://pdf.usaid.gov/pdf docs/
PBAAK725.pdf

Von Bar, C., Clive, E., & Schulte-Nélke, H. (2009). Principles,
definitions and model rules of European private law: Draft
Common Frame of Reference (DCFR). Walter de Gruyter.

Weiler, R. (2006). Basics of Creation and Perfection of
Security Interests under Article 9 of the Uniform Commercial
Code. Retrieved from: https://www.bhlawpllc.com/wp-
content/uploads/2014/04/CREATION-AND-PERFECTION-
OF-SECURITY-INTERESTS-RKW1.pdf

World Bank (2010). Can a Truck Help Secure a Bank Loan?
In Malawi, It Can. Retrieved from: https://www.ifc.org/wps/
wcm/connect/news ext content/ifc _external corporate

site/news+and+events/news/impact-stories/malawi-truck-
help-secure-bank-loan

Colombia

DLA Piper (2017). Colombia: Giving and taking guaran-
tees and security. Retrieved from: https://www.dlapip-
erintelligence.com/investmentrules/countries/index.
html?p=debt-finance&t=giving-taking-guarantees-se-
curity&c=CO&s=restrictions#:~:text=Law %201676 %20
0f%202013%20(Law.security %20interest%20over%20mo-

vable%20property

Doetsch, D., Duffee, D., Morena, J. (2014). Colombia’s
New Law on Security Interest over Movable Assets Comes
intoEffect. Mayer Brown. Retrieved from: https:/www.
mayerbrown.com/-/media/files/perspectives-events/
publications/2014/04/colombias-new-law-on-security-
interest-over-movabl/files/get-the-full-report/fileattachment/
updatenewregulationsmoveableassetscolombia0414.pdf

Fradique-Mendez, C., Diago, Maria. (2021). Acquisition

Finance: Colombia. Chambers Global Practical Guides.
Retrieved from: https://bu.com.co/sites/default/
files/2021-06/Acquisition%20Finance%20Guide %20
Colombia%202021.pdf

IPA (2015). Secured Transaction Reform: Potential &
Advances in its Implementation. Retrieved from: https://
www.poverty-action.org/sites/default/files/publications/
summary_secured_transaction_reform_project.pdf

Jangraw, K. (2020). No Real Estate? No Problem. A Look at
the Potential of Asset-Based Lending to Empower Women

\./ Women’s World Banking

| Case Study 2 | Case Study 3 | Conclusion | References

World Bank (2010). Getting Credit — Secured Transactions
in Malawi. Retrieved from: https://stirp.files.wordpress.
com/2014/02/getting-credit-in-malawi-_-may-212010.pdf

World Bank (2012). Making Security Interests Public:
Registration Mechanisms in 35 Jurisdictions. Washington,
DC: World Bank.

World Bank (2015). Rethinking collateral: Using moveable
assets to boost business in Liberia. Retrieved from: https:/
www.worldbank.org/en/news/video/2015/11/19/rethinking-
collateral-using-moveable-assets-to-boost-business-in-
liberia

World Bank (2016). New Online Collateral Registry System
Facilitates Increased Access to Business Loans in Malawi.
Retrieved from:  https://www.worldbank.org/en/news/
feature/2016/02/04/new-online-collateral-registry-system-
facilitates-increased-access-to-business-loans-in-malawi

World Bank (2017). Getting Credit: Legal Rights. Doing
Business.

World Bank (2018). Albania MSME Finance for Growth
Assessment. Washington, DC: World Bank.

World Bank (2019). Secured Transactions, Collateral
Registries and  Movable Asset-Based Financing:
Knowledge Guide. World Bank, Washington, DC. Retried
from:https://documentsi.worldbank.org/curated/
pt/193261570112901451/pdf/Knowledge-Guide.pdf

in Colombia. Retrieved from: https://www.marketlinks.org/
blogs/no-real-estate-no-problem-look-potential-asset-
based-lending-empower-women-colombia

Law 1676: Ley N° 1676 De 20 De Agosto De 2013 Por Medio
De La Cual Se Promueve El Acceso Al Crédito Y Se Dictan
Normas Sobre Garantias Mobiliarias. Retrieved from: https://
wipolex.wipo.int/en/text/308367

Registro de Garantias Mobiliarias (nd). Retrieved from:
https://www.garantiasmobiliarias.com.co/Informacion/

Legislacion.aspx

Secured Transactions Law Reform Project (2020). Colombia.
Retrieved from: https://securedtransactionslawreformproject.
org/reform-in-other-jurisdictions/south-america/colombia/

Trejos, R. & Baker, M.(2015). Lending and taking security
in Colombia: Overview. Thomson Reuters. Retrieved from:
https://content.next.westlaw.com/8-608-2806?

USAID (2018). Profit, purpose and collateral: The market
opportunity for movable property lending in Colombia.

Retrieved from: https://banyanglobal.com/wp-content/
uploads/2019/08/Profit-Purpose-and-Collatera.pdf

USAID (nd). USAID Invest Spotlight: Standardizing Evaluation
Criteria For Asset-Based Lending To Increase Women’s
Access toAffordable Financing. Retrieved from: https://
www.usaid.gov/sites/default/files/documents/Spotlight
SouthAmerica.pdf

22



Foreword | Acknowledgements | Introduction | Methodology | Terminology

Overview of Global Cases | Case Study 1 | Case Study 2 | Case Study 3 | Conclusion | References

Ghana

Bank of Ghana (2019). Collateral Registry: All you need to
Know. Retrieved from: https://www.bog.gov.gh/wp-content/
uploads/2019/05/Collateral-Reg-All-You-Need-to-Know
Updated.pdf

Bank of Ghana (nd). The Collateral Registry. Retrieved from:
https://www.collateralregistry.gov.gh/Home/About

Hagin, C. & Caesar, L. D. (2021). The antecedents of success
among small-and medium-sized enterprises: evidence from
Ghana. Journal of Global Entrepreneurship Research, 1-19.

Laos

IFC (2016). IFC Promotes Movable-Asset Finance to Support
SMEs in Lao PDR. Retrieved from: https://pressroom.ifc.org/
all/pages/PressDetail.aspx?ID=17395

McDonald Patafta & Associated (2018). Notarisation of
Security Agreement in Lao PDR. Retrieved from: https://
mpalawyers.com/notarisation-security-agreement-lao-pdr/

OECD (2018). SME Policy Index: ASEAN 2018 Boosting
Competitiveness and Inclusive Growth.

SME Finance Forum (2013). IFC Helps Lao PDR Expand
SME Financing With New Online Secured Transaction
Registry. Retrieved from: https://www.smefinanceforum.org/
post/ifc-helps-lao-pdr-expand-sme-financing-with-new-
online-secured-transaction-registry

U.S. Department of State. (2021). Investment Climate

Statements: Laos. Retrieved from: https://www.state.gov/
reports/2021-investment-climate-statements/laos/

Secured Transactions Law Reform Project. (2020). Laos.

Retrievedfrom: https://securedtransactionslawreformproject.
org/reform-in-other-jurisdictions/asia/laos/

Lao People’s Democratic Republic (nd). Ministry of
Justice. (2021). Civil Code. Retrieved from: https:/
www.jica.go.jp/activities/issues/governance/portal/laos/
ku57pg00002khhw3-att/civil code 03.pdf

Lao People’s Democratic Republic (nd). Lao Registry Office
for Security Interests in Movable Property. Retrieved from:
https://www.mof.gov.la/str/en_index.html

\./ Women’s World Banking

Verdant Capital (2020). Collateral Registry for Movable
Assets: Helping unlock access to finance for MSMEs across
Africa. Retrieved from: https://verdant-cap.com/collateral-
registry-for-movable-assets-helping-unlock-access-to-
finance-for-msmes-across-africa/

Ouedraogo, A., Caruana, l., Rodriguez, E., & Tischendorf,
S. (2012). It Started in Ghana: Implementing Africa’s First
Collateral Registry. IFC.

Republic of Ghana (2018). National Financial Inclusion and
Development Strategy (NFIDS) 2018-202. Retrieved from:
https://mofep.gov.gh/sites/default/files/acts/NFIDs Report.
pdf

Lao People’s Democratic Republic (nd). Ministry of Justice.
Registry Office for Security Interests in Moveable Property.
Retrieved from: https://www.mof.gov.la/str/file/Information
Guide English.pdf

Lao People’s Democratic Republic. (2005). Law on Secured
Transactions. Retrieved from: https:/stirp.files.wordpress.
com/2017/10/laos-law-on-secured-transaction-decree-
2005-eng.pdf

White & Case (nd). The Lao People’s Democratic Republic
Country Report. Retrieved from: https://events.whitecase.
com/pdfs/social-responsibility/closing-credit-gap-women-
entrepreneurs/laos-93828916 1.pdf

World Bank (2019). Lao PDR Economic Monitor:
Maintaining Economic Stability. Washington, DC: World
Bank. Retrieved from: https://documentsi.worldbank.org/
curated/en/604471565799670466/pdf/Lac-PDR-Economic-
Monitor-Maintaining-Economic-Stability.pdf

World Bank (2019). Maintaining Economic Stability in
Lao PDR. Washington, DC: World Bank. Retried from:
https://www.worldbank.org/en/country/lao/publication/
maintaining-economic-stability-in-lao-pdr

World Bank (2020). Unlocking Access to Finance for Small
and Medium Enterprises in Lao PDR. Washington, DC:
World Bank. Retrieved from: https://www.worldbank.org/en/
news/feature/2020/09/18/unlocking-access-to-finance-for-
small-and-medium-enterprises-in-lao-pdr

23



Women’s World Banking

O

o @womensworldsbnkg
www.womensworldbanking.org

Schweizerische Eidgenossenschaft
Confédération suisse
Confederazione Svizzera
Confederaziun svizra

Swiss Confederation
Federal Department of Economic Affairs,

Education and Research EAER
State Secretariat for Economic Affairs SECO





