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Österreichische Volksbanken-Aktiengesellschaft 

(incorporated as a stock corporation in the Republic of Austria) 

Prospectus Supplement No. 2 

relating to the 

ú 7,000,000,000  

Debt Issuance Programme 

This supplement (the Supplement) constitutes a prospectus supplement pursuant to Art 16 (1) of the Directive 2003/71/EC 

(the Prospectus Directive) and sec 6 of the Austrian Capital Markets Act (Kapitalmarktgesetz) (the Act) and is supplemental 

to, and should be read in conjunction with, the prospectus dated 9 June 2008 (the Original Prospectus) and the first 

supplement dated 31 October 2008 (the First Supplement, and together with the Original Prospectus and this Supplement, the 

Prospectus) relating to the ú 7,000,000,000 Debt Issuance Programme (the Programme) of Österreichische Volksbanken-

Aktiengesellschaft (the Issuer).  

The Original Prospectus was approved on 9 June 2008 by the Austrian Financial Market Authority (Job No: 2008-0275) and 

published on 9 June 2008 by making it available in printed form, free of charge, to the public at the registered office of the 

Issuer and the internet homepage of the Issuer. A notice about the way of publication and where the Original Prospectus 

could be obtained was published on 11 June 2008 in the Amtsblatt zur Wiener Zeitung. The First Supplement was approved 

on 31 October 2008 by the Austrian Financial Market Authority (Job No: 2007-0275) and published on 29 October 2008 by 

making it available in printed form, free of charge, to the public at the registered office of the Issuer. A notice about the way 

of publication and where the First Supplement could be obtained was published on 29 October 2008 in the Amtsblatt zur 

Wiener Zeitung. 

This Supplement has been filed for approval with the Austrian Finanzmarktaufsichtsbehörde (the FMA ) in its capacity as 

competent authority under the Act and has been filed with the Filing Office (Meldestelle) at Oesterreichische Kontrollbank 

Aktiengesellschaft in accordance with the Act. This Supplement has also been filed with the Wiener Börse AG (the Vienna 

Stock Exchange) which has admitted the notes under the Prospectus (the Notes) to the Official Market (Amtlicher Handel) 

and the Second Regulated Market (Geregelter Freiverkehr) and the Baden-Württembergische Wertpapierbörse (EUWAX), 

which has admitted the Notes under the Programme to its regulated market. This Supplement has been published by making it 

available in printed form, free of charge, to the public at the registered office of the Issuer, Kolingasse 19, 1090 Vienna, 

Austria. 

Terms defined in the Original Prospectus shall have the same meaning when used in the Supplement. 

This Supplement does not constitute an offer of, or an invitation by or on behalf of any of the Issuer, the Dealers or the 

Arrangers to subscribe for, or purchase, any Notes. 

To the extent that there is any inconsistency between a) any statement in this Supplement and b) any other statement in or 

contemplated by reference in the Original Prospectus and/or the First Supplement, the statements in a) above will prevail. 

In accordance with Art 16 of the Prospectus Directive and sec 6 of the Act, investors who have agreed to purchase or 

subscribe for Notes after the occurrence of the significant new factor this section (1) of this Supplement relates to but 

before the publication of this Supplement have a right to withdraw their acceptances within two banking days after 

the date of publication of this Supplement. In case investors are consumers in the sense of sec 1 para 1 No 2 of the 

Austrian Consumer Protection Act (Konsumentenschutzgesetz), the period for a withdrawal of their acceptances is one 

week after the day on which this Supplement has been published. 

This Supplement does not constitute an offer to sell, or the solicitation of an offer to buy Notes in any jurisdiction where such 

offer or solicitation is unlawful. In particular, the Notes have not been and will not be registered under the United States 

Securities Act of 1933. 

Arrangers  

BNP PARIBAS DZ BANK A G 

Dealers 

   VBAG BNP PARIBAS DZ BANK AG  
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The Issuer accepts responsibility for the information contained in this Supplement. Having taken 

all reasonable care to ensure that such is the case, the information contained in this Supplement 

is, to the best of the knowledge of the Issuer, in accordance with the facts and contains no 

omission likely to affect its import. 

No person has been authorised to give any information or to make any representation other than 

those contained in this Supplement in connection with the issue or sale of the Notes and, if given 

or made, such information or representation must not be relied upon as having been authorised 

by the Issuer or any of the Dealers or the Arrangers (other than the Issuer). Neither the delivery 

of this Supplement nor any sale made in connection herewith shall, under any circumstances, 

create any implication that there has been no change in the affairs of the Issuer since the date 

hereof or the date upon which this Supplement has been most recently amended or supplemented 

or that there has been no adverse change in the financial position of the Issuer since the date 

hereof or the date upon which this Supplement has been most recently amended or supplemented 

or that any other information supplied in connection with the Programme is correct as of any time 

subsequent to the date on which it is supplied or, if different, the date indicated in the document 

containing the same.  

The distribution of this Supplement and the offering or sale of the Notes in certain jurisdictions 

may be restricted by law. Persons into whose possession this Supplement comes are required by 

the Issuer, the Dealers and the Arrangers to inform themselves about and to observe any such 

restriction. The Notes have not been and will not be registered under the United States Securities 

Act of 1933, as amended (the "Securities Act"), and may include Notes in bearer form that are 

subject to US tax law requirements. Subject to certain exceptions, Notes may not be offered, sold 

or delivered within the United States or to US persons. For a description of certain restrictions on 

offers and sales of Notes and on distribution of this Supplement, see "Subscription and Sale" of 

the Original Prospectus. 

This Supplement does not constitute an offer of, or an invitation by or on behalf of any of the 

Issuer, the Dealers or the Arrangers to subscribe for, or purchase, any Notes. 

The Dealers and the Arrangers (other than the Issuer) have not separately verified the 

information contained in this Supplement. None of the Dealers or the Arrangers (other than the 

Issuer) makes any representation, express or implied, or accepts any responsibility, with respect 

to the accuracy or completeness of any of the information in this Supplement. Neither this 

Supplement nor any financial statements supplied in connection with the Programme or any Notes 

are intended to provide the basis of any credit or other evaluation and should not be considered 

as a recommendation by any of the Issuer, the Dealers or the Arrangers that any recipient of this 

Supplement or any financial statements should purchase the Notes. Each potential purchaser of 

Notes should determine for itself the relevance of the information contained in this Supplement or 

any financial statements and its purchase of Supplement should be based upon any such 

investigation as it deems necessary. None of the Dealers or the Arrangers (other than the Issuer) 

undertakes to review the financial condition or affairs of the Issuer during the life of the 

arrangements contemplated by this Supplement nor to advise any investor or potential investor in 

the Notes of any information coming to the attention of any of the Dealers or the Arrangers (other 

than the Issuer). 
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1. Significant new factors  

The following significant new factors (as referred to in Art 16 (1) of the Prospectus Directive and 

sec 6 of the Act) relating to the information included in the Original Prospectus which are capable 

of affecting the assessment of the Notes, have arisen and the following changes / supplements are 

herewith made due to important recent developments to the Original Prospectus: 

(a) The following paragraph is added at the end of the chapter below the heading "1.3 Summary 

regarding the Issuer ï Financial Information" on page 19 of the Original Prospectus: 

ñOn 3 November 2008 the Issuer, Kommunalkredit and the Republic of Austria jointly announced that 

the Republic of Austria has agreed to purchase all of the Issuerôs shares in Kommunalkredit for a total 

price of EUR 1.00. In addition, the Issuer has agreed to subscribe for participation capital 

(Partizipationskapital, a form of capital which counts as tier 1 capital for bank regulatory purposes) 

of Kommunalkredit in the total amount of EUR 172,500,000, bearing a dividend of 8% p.a. which is 

conditional upon sufficient available annual profits of Kommunalkredit. The participation capital is 

perpetual and may be repaid by Kommunalkredit only in accordance with the procedure relating to a 

share capital reduction or a redemption of the participation capital pursuant to the Austrian Banking 

Act, but in any event not earlier than within five years after the issue of the participation capital. In 

addition, the Issuer will provide standard representations and warranties limited in the amount of 

EUR 100,000,000 and limited in time related to past contingent liabilities. The Kommunalkredit 

shares of 49.16 percent in Dexia Kommunalkredit Bank will be sold to Dexia for EUR 1.00. As a 

consequence of the disposal of the shares in Kommunalkredit, the Issuer is currently evaluating its 

business policy with respect to public finance. As of 30 June 2008, the Issuerôs unaudited aggregate 

balance sheet sum amounted to approximately EUR 87,709,107,000 of which EUR 34,534,532,000 

were attributable to Kommunalkredit. For further details please refer to "3. Description of the Issuer ï 

Business history and business development of VBAG - Recent developments".ò 

(b) The first paragraph below the heading "1.3 Summary regarding the Issuer ï Business 

Overview" on page 19 of the Original Prospectus is supplemented by the following sentence: 

ñAs a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above), Cyprus 

will cease to be a principal market.ò 

(c) The last sentence of the last paragraph below the heading 1.3 Summary regarding the Issuer ï 

Business Overview" on page 19 of the Original Prospectus is supplemented by the following 

sentence: 

ñThe Issuer is currently evaluating its business policy with respect to public finance due to the sale of 

its shares in Kommunalkredit; please refer to "3. Description of the Issuer ï Business history and 

business development of VBAG - Recent developments".ò 

(d) The following paragraphs are deleted at the end of the chapter below the heading "Description 

of the Issuer ï Business history and business development of VBAG - Recent developments" on 

page 39 of the Original Prospectus: 

"On 26 October 2008 Kommunalkredit announced that it had entered into negotiations with the 

Republic of Austria in order to obtain public assistance to strengthen its liquidity and business. 

Kommunalkredit, being a specialised bank for public finance, was, due to the recent turmoil in money 

and capital markets, only able to insufficiently satisfy the increased liquidity requirements in the near 

future. The measures currently negotiated may, among others, result in a capital increase subscribed 

for or an acquisition of all or part of the shares in Kommunalkredit by the Republic of Austria. Public 

assistance measures may have a material adverse effect on the Issuer's financial, trading and earnings 

position, e.g. in case of a sale or subscription of shares in Kommunalkredit at a low price. A failure to 

negotiate or implement such assistance measures may also have a material adverse effect on the 

Issuer's financial, trading and earnings position.  
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In October 2008, the representatives of the Issuerôs shareholders confirmed that the shareholders of 

the Issuer are prepared to increase the capital earlier than initially anticipated.  

International Financial Markets 

In recent months and weeks, the international financial markets have seen severe difficulties, the 

ultimate consequences and implications of which for international financial institutions in general and 

VBAG in particular are not yet predictable. In particular, VBAG has entered into various transactions 

with large international financial institutions, which may, if such large financial institutions are not 

able to fully or partially settle their payment obligations or were to become insolvent, negatively affect 

VBAG's financial, trading and earnings position.  

In the Issuer's opinion, there is currently no need to make further provisions for bad or doubtful credit 

engagements. However, this assessment remains subject to change and depends in particular on the 

future development of the international financial crisis." 

(e) The following paragraphs are added at the end of the chapter below the heading "Description 

of the Issuer ï Business history and business development of VBAG - Recent developments" on 

page 39 of the Original Prospectus: 

ñOn 26 October 2008 Kommunalkredit announced that it had entered into negotiations with the 

Republic of Austria in order to obtain public assistance to strengthen its liquidity and business.  

On 3 November 2008 the Issuer, Kommunalkredit and the Republic of Austria jointly announced 

that the Republic of Austria has agreed to purchase all of the Issuerôs shares in Kommunalkredit 

for a total price of EUR 1.00. In addition, the Issuer has agreed to subscribe for participation 

capital (Partizipationskapital, a form of capital which counts as tier 1 capital for bank regulatory 

purposes) of Kommunalkredit in the total amount of EUR 172,500,000, bearing a dividend of 8% 

p.a. which is conditional upon sufficient available annual profits of Kommunalkredit. The 

participation capital is perpetual and may be repaid by Kommunalkredit only in accordance with the 

procedure relating to a share capital reduction or a redemption of the participation capital pursuant 

to the Austrian Banking Act, but in any event not earlier than within five years after the issue of the 

participation capital. In addition, the Issuer will provide standard representations and warranties 

limited in the amount of EUR 100,000,000 and limited in time related to past contingent 

liabil ities. The Kommunalkredit shares of 49.16 percent in Dexia Kommunalkredit Bank will be 

sold to Dexia for EUR 1.00. As a consequence of the disposal of the shares in Kommunalkredit, 

the Issuer is currently evaluating its business policy with respect to public finance. As of 30 June 

2008, the Issuerôs unaudited aggregate balance sheet sum amounted to approximately EUR 

87,709,107,000 of which EUR 34,534,532,000 were attributable to Kommunalkredit. 

International Financial Markets 

In recent months and weeks, the international financial markets have seen severe difficulties, the 

ultimate consequences and implications of which for international financial institutions in general and 

VBAG in particular are not yet predictable. 

In the Issuer's opinion, there is currently no need to make further provisions for bad or doubtful credit 

engagements. However, this assessment remains subject to change and depends in particular on the 

future development of the international financial crisisò 

(f) The following paragraphs are deleted below the heading "Description of the Issuer ï Business 

overview - Public finance" on page 41 of the Original Prospectus: 

ñThe local government financing division is serviced by Kommunalkredit Austria AG 

("Kommunalkredit"), a majority owned subsidiary of VBAG. Kommunalkredit is a special purpose 

bank whose primary fields of business include the financing and support of municipalsô 

investments, including those of an environmental nature, the management of the environmental 

support schemes of the federal government (by Kommunalkredit Public Consulting GmbH), 

treasury operations, (international) project management and international consulting projects. 

The services include financing public sector infrastructure investments (in Austria, Switzerland, 

the member states of the European Union, and some other selected countries in CEE), treasury 
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management, local government leasing, public sector consulting and the management of the 

environmental support schemes of the Republic of Austria and the Umwelt- und 

Wasserwirtschaftsfonds (environment and water management fund). 

Kommunalkredit also provides fund management services as a public-sector trustee. 

For recent developments in connection with Kommunalkredit see above, "3. Description of the 

Issuer ï Business history and business development of VBAG - Recent developments.ò  

(g)  The following paragraph is added below the heading "Description of the Issuer ï Business 

overview - Public finance" on page 41 of the Original Prospectus: 

ñThe local government financing division was until the sale of Kommunalkredit Austria AG 

(Kommunalkredit) serviced by Kommunalkredit. As set out above in "3. Description of the Issuer 

ï Business history and business development of VBAG - Recent developments", the Issuer has sold 

its shares in Kommunalkredit, and Kommunalkredit will cease to be a member of the Issuer's 

group as of the effective date of the sale. The Issuer is currently evaluating its business policy 

with respect to public finance.ò 

(h)  The last sentence of the second paragraph below the heading "3.3.Risk management - Market 

risks in the banking book controlled through asset-liability management" on page 43 of the 

Original Prospectus is supplemented by the wording underlined below: 

ñThe reporting of the Investkredit group and, until its disposal, the Kommunalkredit group is 

effected in the respective unit of the subsidiary.ò 

(i)  The paragraph below the heading "3.3 Risk management ï Principal markets" on page 46 of 

the Original Prospectus is supplemented by the following sentence: 

ñAs a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above "3. 

Description of the Issuer ï Business history and business development of VBAG - Recent 

developments"), Cyprus will cease to be a principal market.ò 

(j )  The sixth paragraph below the heading "3.4. Organisational Structure - Group" on pages 47 

and 48 of the Original Prospectus is supplemented by the following sentence: 

ñAs a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above "3. 

Description of the Issuer ï Business history and business development of VBAG - Recent 

developments"), the indirect holding in the bank in Cyprus will be disposed of.ò 

(k)  In the last paragraph below the heading "3.4. Organisational Structure - Group" on page 48 of 

the Original Prospectus the term "(Kommunalkredit)" is deleted and the paragraph therefore reads 

as follows:  

ñVBAG, Investkredit and the Austrian Volksbanken present themselves as the "Volksbank 

Gruppe" (the "Volksbank Group").ò 

(l) The last two paragraphs below the heading " 3.5 Trend information ï Material influences on 

the prospects of VBAG " on page 49 of the Original Prospectus are supplemented by the wording 

underlined below: 

ñFollowing completion of the acquisition of Investkredit, VBAG indirectly held 50.78 per cent of 

Kommunalkredit's ordinary share capital, the biggest financing company for municipalities in 

Austria (Source: www.kommunalkredit.at). On 3 November 2008 the Issuer, Kommunalkredit and 

the Republic of Austria jointly announced that the Republic of Austria has agreed to purchase all 

of the Issuerôs shares in Kommunalkredit for a total price of EUR 1.00.  

For further details in connection with recent developments of the international financial markets and 

VBAG's holding in Kommunalkredit, please refer to "3. Description of the Issuer ï Business history 

and business development of VBAG - Recent developments" above.ò 

http://www.kommunalkredit.at/
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2. Further  information  

The following information, which is not significant in the Prospectus Directive meaning (ie which 

is not capable of affecting significantly the assessment of the Notes and therefore does not require 

a supplement) but which could be useful to investors, is announced and the following changes / 

supplements are herewith made to the Original Prospectus: 

The fourth paragraph below the heading "3.4. Organisational Structure - Group" on page 47 of the 

Original Prospectus is supplemented by the sentence underlined below and the entire paragraph 

therefore reads as follows: 

 ñThe deposit insurance fund prescribed by Austrian statute guarantees every customer in the 

case of bankruptcy of a bank EUR 20,000 for its deposits, save that (i) if such depositor is a 

natural person, such customer's deposits are guaranteed without a maximum amount, and (ii) if 

such depositor is a small or medium sized enterprise, its deposits are guaranteed up to an amount 

of EUR 50,000. The Notes issued under the Programme do not qualify as deposits and thus are 

not covered by the deposit insurance fund. In addition to the deposit insurance fund prescribed by 

Austrian statute, the Volksbanken have established a voluntary institutional protection system (the 

"Joint Security Fund"). The purpose of the Joint Security Fund is the assistance in the form of 

cash grants and management know how in situations of impending or existing economic hardship. 

The Joint Security Fund is essentially created through the dues raised among the member banks. 

Although, no member bank has a legal claim to be assisted, in practice all occurring losses were 

always covered in the past. Therefore, in the past, no depositor or customer was suffering a loss 

of his deposits.ò 

3. Consolidated Issuer description 

For a complete updated version of chapter ñ3. Description of the Issuerò of the Original 

Prospectus, which consolidated the changes/supplements made by the First Supplement and this 

Supplement, please see Annex 1. 

4. Consolidated translations of the summary 

Annex 2 contains consolidated versions of the translations of the summary, the originals of which 

were included in an annex to the Original Prospectus. The changes made to the updated 

translations correspond to the changes made to the English language summary pursuant to section 

1 (a) to (c) above. 
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STATEMENTS  PURSUANT TO COMMISSION  REGULATION (EC) NO 809/2004 

 

Österreichische Volksbanken-Aktiengesellschaft, with its corporate seat in Vienna, Austria, is 

responsible for the information in this Supplement and declares that, having taken all reasonable 

care to ensure that such is the case, the information contained in this Supplement and in the 

Prospectus is, to the best of its knowledge, in accordance with the facts and contains no omission 

likely to affect its import.  

 

Vienna, 13 November 2008 

 

Österreichische Volksbanken-Aktiengesellschaft 

as Issuer 

 

 

 

Gerald Kauschitz 

Head of Asset Liability Management 

(as a "Prokurist" with collective signing authority) 

Heimo Rottensteiner 

Head of Funding 

(as a "Prokurist" with collective signing authority) 
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ANNEX 1 ï Consolidated Issuer Description 

 

3. DESCRIPTION OF THE ISSUER  

3.1 Business history and business development of VBAG 

On 4 November 1922, the "Österreichische Zentralgenossenschaftskasse registrierte 

Genossenschaft mit beschränkter Haftung", a co-operative with limited liability, was - in an effort 

to implement the ideas of Hermann Schulze Delitzsch - established as the umbrella organisation 

for regional credit co-operatives and primary banks, which were members of the Federation of 

Austrian Credit Co-operatives (Fachverband der Kreditgenossenschaften nach dem System 

Schulze-Delitzsch). It was renamed "Zentralkasse der Volksbanken Österreichs" on 10 December 

1956 and was merged into VBAG in 1974, which was founded in 1974 specifically for this 

purpose. VBAG is now the central institution of the Austrian Volksbanken (the "Austrian 

Volksbanken") as well as an independent commercial bank.  

VBAG and its subsidiaries (the "VBAG Group") offer their customers and partners, mainly the 

Austrian Volksbanken and SMEs, a range of financial services both in Austria and other CEE and 

SEE countries and Malta.  

As at 31 December 2007, the VBAG Group had 493 branch offices (including 444 in CEE outside 

Austria) and approximately 8,341 employees (including 6,148 in CEE outside Austria). 

Legal form, name and registration of VBAG 

VBAG is organised as an Austrian joint stock corporation registered in the Austrian companies' 

register of the commercial court in Vienna under file number FN 116476p under the legal name 

"Österreichische Volksbanken-Aktiengesellschaft". It operates inter alia under the commercial 

name of "VBAG" or "Volksbank AG". 

Date of incorporation and term or duration 

VBAG was founded on 8 July 1974 for the purpose of continuing the "Österreichische 

Zentralgenossenschaftskasse registrierte Genossenschaft mit beschränkter Haftung", a company 

founded in 1922, which was merged into VBAG. It is set up for an indefinite term. 

Office, business address and applicable law  

VBAG's registered office and principal business address is Kolingasse 19, A-1090 Vienna, 

Austria. The phone number is +43 (0) 50 4004 - 0. 

VBAG's constitutional documents are subject to Austrian law. 

Recent developments 

At the beginning of 2005, the French banking group Banque Fédérale des Banques Populaires and 

the German banks DZ BANK together with WGZ Bank participated in a capital increase of 

Volksbank International AG, a consolidated subsidiary of VBAG, acquiring interests of 24.5 per 

cent each. The remaining 51.0 per cent in Volksbank International AG are held by VBAG. This 

participation is expected to assist the VBAG Group in its expansion outside of its principal Austrian 

market (see "Business Overview ï Principal markets"). 

Today, Volksbank International AG, which is based in Vienna, manages a successful and expanding 

bank network in nine CEE countries: Slovakia, Czech Republic, Hungary, Slovenia, Croatia, Romania, 

Bosnia-Herzegovina, Serbia and in Ukraine, where Volksbank International AG acquired OJSC 

Electron Bank at the beginning of 2007. As of September 2008, OJSC Electron Bankôs name has been 

changed to OJSC Volksbank. Equally, Volksbank International AG finalised the acquisition of Zepter 

Komerc Banka a.d. in Bosnia-Herzegovina in July 2007. This acquisition is aimed at expanding 

Volksbank International AG's regional presence in the area of "Republica Srpska" within the territory 

of Bosnia-Herzegovina. 
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In 2005, VBAG acquired all of the shares in Investkredit, which is engaged in providing financial 

products to corporate customers, local governmental authorities and real estate investors. Investkredit 

is now a wholly owned subsidiary of VBAG (see also www.investkredit.at). The predominant feature 

in the fiscal year 2006 was the integration of the Investkredit.  

In 2006, VBAG transferred the assets comprising the business's commercial and syndicate units 

(Kommerz- und Konsortialgeschäft) to Investkredit to improve synergy. 

In July 2006, VBAG agreed with the province of Lower Austria (Land Niederösterreich) to sell 

VBAG's entire participation of approximately 41 per cent. of the shares in Niederösterreichische 

Landes-Hypothekenbank Aktiengesellschaft to the province of Lower Austria for EUR 115,000,000 

and further ancillary measures, such as the entering into a co-operation agreement pursuant to which 

VBAG and its subsidiaries will continue to be available as business partners for the province of Lower 

Austria. The transfer of the shares took effect on 1 July 2007. 

In line with VBAG's internal corporate governance model, Europolis AG's role has been 

redefined. By the end of 2007, Europolis AG became (via VIBE-Holding GmbH, which itself is 

held 100 per cent by VBAG) a 100 per cent subsidiary company of VBAG and in January 2008, 

Europolis AG was accorded banking status by the Austrian Financial Market Authority. There 

were no further relevant material developments in the first quarter of 2008 with regard to 

Europolis AG. 

On 26 October 2008 Kommunalkredit announced that it had entered into negotiations with the 

Republic of Austria in order to obtain public assistance to strengthen its liquidity and business.  

On 3 November 2008 the Issuer, Kommunalkredit and the Republic of Austria jointly announced 

that the Republic of Austria has agreed to purchase all of the Issuerôs shares in Kommunalkredit 

for a total price of EUR 1.00. In addition, the Issuer has agreed to subscribe for participation 

capital (Partizipationskapital, a form of capital which counts as tier 1 capital for bank regulatory 

purposes) of Kommunalkredit in the total amount of EUR 172,500,000, bearing a dividend of 8% 

p.a. which is conditional upon sufficient available annual profits of Kommunalkredit. The 

participation capital is perpetual and may be repaid by Kommunalkredit only in accordance with 

the procedure relating to a share capital reduction or a redemption of the participation capital 

pursuant to the Austrian Banking Act, but in any event not earlier than within five years after five 

the issue of the participation capital. In addition, the Issuer will provide standard representations 

and warranties limited in the amount of EUR 100,000,000 and limited in time related to past 

contingent liabilities. The Kommunalkredit shares of 49.16 percent in Dexia Kommunalkredit 

Bank will be sold to Dexia for EUR 1.00. As a consequence of the disposal of the shares in 

Kommunalkredit, the Issuer is currently evaluating its business policy with respect to public 

finance. As of 30 June 2008, the Issuerôs unaudited aggregate balance sheet sum amounted to 

approximately EUR 87,709,107,000 of which EUR 34,534,532,000 were attributable to 

Kommunalkredit. 

International Financial Markets 

In recent months and weeks, the international financial markets have seen severe difficulties, the 

ultimate consequences and implications of which for international financial institutions in general 

and VBAG in particular are not yet predictable.  

In the Issuer's opinion, there is currently no need to make further provisions for bad or doubtful 

credit engagements. However, this assessment remains subject to change and depends in 

particular on the future development of the international financial crisis. 

3.2 Business overview 

Principal fields of activity 

VBAG is a universal bank and offers, directly or through its subsidiaries, comprehensive banking 

services to private clients, corporate clients, clients from the public sector and to its partners. In 

addition, the VBAG Group offers investment funds, real estate and leasing products and related 

services.  

http://www.investkredit.at/
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According to its articles of association, the principal corporate purpose of VBAG is to further the 

interests both of the Austrian Volksbanken and their members as well as those of SMEs. 

Furthermore, VBAGôs objective as central institution of the Austrian Volksbanken is to engage in 

all types of banking operations domestically and internationally, including performing the 

following tasks for the Austrian Volksbanken:  

Á managing and investing liquidity funds, especially the liquidity reserves of the Austrian 

Volksbanken;  

Á granting loans to the Austrian Volksbanken, providing them with technical support in their 

lending operations and offering temporary liquidity support, as well as facilitating money 

and business transactions between them and with third parties;  

Á making cash free payment transfers and providing other banking services, ensuring such 

transfers and services and their further technological development and advertising for such 

payment transfers and banking services; and  

Á issuing covered bonds. 

 

Description of main business segments 

VBAGôs activities are organised in the following business segments: 

Corporate  

This business division is responsible for servicing SMEs, multi-national corporations and large 

corporate clients. It aims to provide tailor-made and adequate solutions to the ever-diversifying, 

increasingly sophisticated financial and business strategy needs of domestic and international 

corporate clients. 

Corporate banking provides an integrated range of products such as - but not limited to - corporate 

and commercial banking, trade finance, leasing, syndication, securitisation, real estate finance, 

acquisition finance and factoring. 

The services are provided primarily through Investkredit and its subsidiaries. 

Retail  

This business division provides a wide range of banking and related financial product and services 

to individuals and corporate clients, especially SMEs.  

Such products and services include, among others, money transfers, savings and loan facilities, 

credit cards and mortgages.  

Domestic clients are serviced primarily by the branches of Volksbank Wien AG and Volksbank 

Linz-Mühlviertel registrierte Genossenschaft mit beschränkter Haftung. In the CEE such services 

are provided via the VBAG Groupôs branches network. 

IMMO-BANK Aktiengesellschaft, a subsidiary of VBAG, is responsible for financing real estate 

for private customers and non-profit organisations. 

Bank für Ärzte und Freie Berufe Aktiengesellschaft, also a subsidiary of VBAG, specialises in 

servicing medical doctors. 

VB Leasing Finanzierungsgesellsschaft m.b.H. and VB Leasing International Holding GmbH 

offer a wide range of leasing products such as vehicle-, equipment-, vendor- and real estate 

leasing to their customers.  

Financial Markets 

This segment comprises VBAG treasury, fixed income and derivatives, structured investments, 

CEE-treasury, VB consulting and capital markets. 

It focuses on the generation of liquidity in money and capital markets and on medium to long-

term strategic investments in national and international markets. Treasury services include, among 
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others, trading in cash and derivative instruments in interest rate, foreign exchange and money 

markets as well as bond origination. 

In addition, VBAG offers to its customers standard as well as tailored innovative cash and capital 

market products in the context of treasury sales to meet the needs of the customers.  

The treasury division also comprises the investment fund activities for VBAGôs institutional and 

private clients provided through Volksbank Invest Kapitalanlagegesellschaft m.b.H. and Immo 

Kapitalanlage AG.  

VBAG's investment banking activities are carried out by its subsidiary Investkredit 

Investmentbank AG. Investkredit Investmentbank AG is a financial service provider for domestic 

and international customers in local and cross-border transactions involving structured finance, 

mergers and acquisitions and issues of securities. 

Real estate  

The competence centre for real estate within VBAG and the VBAG Group is grouped in 

Investkredit and Europolis AG which became a sister company of Investkredit at the end of 2007. 

Real estate leasing for real estate partners is handled by Immoconsult Leasinggesellschaft m.b.H., 

real estate development by PREMIUMRED Real Estate Development GmbH and investment and 

asset management by Europolis Real Estate Asset Management GmbH. 

VBAG's real estate division provides a wide range of commercial real estate products and services 

including construction, interim "bridge" financing, short and medium term sized commercial real 

estate loans, project and leasing financing, real estate development and real estate investments and 

management to commercial real estate clients, investors, developers and owners in Austria and the 

CEE, especially in Bulgaria, Romania, the Czech Republic, Slovakia, Hungary, Poland and 

Croatia. The services are provided through Immoconsult Leasinggesellschaft m.b.H. and its 

subsidiaries as well as through Europolis Real Estate Asset Management GmbH. 

Europolis Real Estate Asset Management GmbH has further secured its position as an important 

company for commercial real estate in the CEE and SEE region. The activities of Europolis 

concentrate on office properties, shopping centres and logistics parks. The properties meet 

international investment standards and are selected with a focus on secure long-term revenues. For 

this reason, the quality of location, quality of the buildings, creditworthiness of the tenants and the 

long-term contractual safeguarding of rental payments are particularly important. 

Public finance 

The local government financing division was until the sale of Kommunalkredit Austria AG 

(Kommunalkredit) serviced by Kommunalkredit. As set out above in "3. Description of the Issuer 

ï Business history and business development of VBAG - Recent developments", the Issuer has 

sold its shares in Kommunalkredit, and Kommunalkredit will cease to be a member of the Issuer's 

group as of the effective date of the sale. The Issuer is currently evaluating its business policy 

with respect to public finance. 

3.3 Risk management 

Risk report 

Over the last year VBAG has implemented the necessary organisational steps to meet the 

requirements for modern risk management. In particular, a clear distinction is made between 

departments generating business for the bank and those departments whose aim is to evaluate, 

measure and monitor the risks connected to the banking business. 

In 2006, the risk reporting framework was enhanced by introducing a general risk report covering 

all relevant risk sources within the VBAG group. The report is presented to the Management 

Board and senior management on a quarterly basis. It currently comprises measures for credit risk, 

market risk, interest rate risk, liquidity risk and operational risk.  
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Market risk 

Within the VBAG Group, the independent market risk management department, which is part of 

the risk and holding management division, is in charge of controlling and monitoring the risks 

arising from treasury operations. Apart from the preparation of daily risk and earnings reports and 

the definition of the limit structure on the basis of the economic capital made available by the 

Management Board and the monitoring of limits, the department's main tasks comprise the 

administration of front-office systems, collateral management, the further development of risk 

systems and methods and the monitoring of market risk and counterparty limits.  

Daily estimates of the potential losses that could result from unfavourable market developments 

constitute the core element in risk monitoring. These value at risk calculations are made using the 

historical simulation method on the basis of the internationally recognised KVaR+ software. 

These calculations are based on a confidence interval of 99 per cent and a holding period of one 

day. 

In December 2004, the FMA approved the model devised by VBAG for calculating own funds 

requirements for covering trading book market risks. The value at risk calculations are carried out 

to assess the general position risk in interest based instruments, the foreign exchange and gold 

position risk, the general position risk in equities and the risk in commodity position. On the basis 

of the positive results of the examination of the model, a multiplier of three was fixed for 

calculating VBAGôs own funds for market risks in the trading book. 

The daily limit for the value at risk (VaR) of the trading book on a confidence interval of 99 per 

cent and a holding period of one day is currently 3.51 million. The average utilisation ratio in the 

first quarter of 2008 was around 50 per cent.  

The plausibility and reliability of risk measures is monitored daily by means of back testing. The 

back testing results so far have confirmed the quality of the internal model. Therefore the best 

possible multiplicator three remains in place for the calculation of own funds requirements 

pursuant to the provisions of the Austrian Banking Act and the relevant regulations thereunder.  

The central element in market risk control is formed by a structured system of limits approved by 

the Management Board. In addition to the value at risk, a range of other key risk figures are 

calculated daily up to departmental level. Basically, these consist of interest rate sensitivities and 

risk measures for options (delta, gamma, vega, rho). Volume limits for all currencies and product 

groups also restrict the liquidity risk, while management action triggers and stop loss limits are 

also retained. In the fiscal year 2007, the overall limits were never exceeded.  

As the impact of extreme situations on the results cannot be assessed by means of the value at risk 

calculations, stress tests based on approximately 80 historical and portfolio-linked worst case 

scenarios are carried out at regular intervals. The findings are analysed at least quarterly by a 

body of experts, which sets out adjustments if needed. 

Streamlined and efficient processes and procedures represent an important element in risk 

management. A special factor in this connection is the process covering the introduction of new 

products, which is also the responsibility of the market risk management department.  

All rules and organisational processes governing the measurement and monitoring of market risks 

are described in VBAGôs market risk manual. The structure of limits and escalation procedures, 

which are applied whenever limits are exceeded, are also explained in such manual. 

The market risk management department also monitors counterparty, issuer and country limits. 

These limits are recorded separately for on-balance-sheet and off-balance-sheet products as well 

as for different maturity ranges in Kondor+ (Credit Net). The computation of transactions carried 

out for the purpose of determining limits naturally takes place in real-time. Reports on utilisation 

and overdrafts are made available to the relevant credit departments on a daily basis.  

Market risks in the banking book controlled through asset-liability management 

Risks from the balance sheet structure and from the off balance sheet transactions are managed by 

the VBAG asset liability committee ("ALCO") or by the asset liability committee of the 
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respective Group member. ALCO is supported by the "group asset liability management support" 

department responsible for monitoring and controlling of the banking book risks and the asset 

liability management ("ALM") unit, which prepares suggestions for ALCO, assesses the balance 

sheet structure and is involved in the ongoing improvement of ALM processes within the Group. 

ALCO is responsible for optimising the VBAG Group's balance sheet structure and the 

management of long-term interest rate, foreign exchange and liquidity risks. 

The implementation of the SAP banking software, in cooperation with the ARZ Allgemeines 

Rechenzentrum GmbH, for the measurement of interest rate risks was completed in the middle of 

2006. The validation of gap analyses, simulations and stress tests has been concluded. The 

creation of so called GAP reports, NPV-reports which include various simulations like parallel 

shifts and rotations of interest curves as well as liquidity analyses is conducted for VBAG, 

Volksbank Wien AG, Bank für Ärzte und Freie Berufe AG, Volksbank Linz-Mühlviertel 

registrierte Genossenschaft mit beschränkter Haftung, IMMO-Bank Aktiengesellschaft and 

Volksbank International AG on a monthly basis. This reporting represents the basis for every 

ALCO and thus for the management of interest rate risk. The measurement of interest rate risk is 

carried out in the VBAG Group on a local level. It is planned that the inclusion of the subsidiaries 

of Volksbank International AG will be finished in 2008. The reporting of the Investkredit group 

and, until its disposal, the Kommunalkredit group is effected in the respective unit of the 

subsidiary. 

The VBAG Group employs derivatives as a central instrument for the hedging of interest rate 

risks and managing the balance-sheet structure. Interest rate swaps (IRS) and futures are used as 

the primary hedging instruments for the VBAG Groupôs own fixed interest rate issues. IRSs are 

also employed in order to safeguard the market value of fixed-income investments in fixed 

interest-bearing securities, as well as customer receivables. 

Furthermore, cross currency swaps, forward exchange transactions, FX options and FX swaps 

serve as a hedge of interest rate and currency risks in connection with receivables and liabilities 

from and to credit institutions and customers and issues, which are denominated in foreign 

currencies. 

VBAG offers structured issues, the repayment of which is linked to market indices and/or the 

guaranteed repayment amounts of which correspond to the nominal value of the loan. The VBAG 

Group also offers interest rate set-down bonds, conferring a call right upon issuers, which can be 

exercised on pre-defined dates. 

The market risk/mid-office department monitors all embedded derivatives, whereas the trading 

department assures the availability of suitable products. 

With the exception of futures and some options, all derivative financial instruments are OTC 

products.  

Collateral agreements with major counterparties have been concluded.  

Credit risk 

Credit risk is defined as imminent losses due to default or deterioration of the financial standing 

of business partners. Control of this risk is ensured by organisational as well as methodological 

(which includes rating systems and parameter estimation models such as probability of default or 

loss given default) means. However individual involvement is also needed and ensured through 

ongoing training of our staff. 

Amongst other measures and in line with Basel II requirements, an independent credit monitoring 

unit has been established within the VBAG Group which is responsible for the development, 

validation and back testing of models for the assessment of credit risk parameters. In addition, this 

unit undertakes stress tests and performs management information tasks jointly with the 

controlling/financial reporting/taxes division. 

Credit risk management also demands the creation of mature models and systems, tailored to 

individual bank portfolios. On the one hand, the aim is to organise and improve the credit 
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approval and monitoring process, while on the other, these instruments and the related results 

form the basis for proper management of the entire credit portfolio. 

In 2006, special emphasis was placed to validate and if necessary further develop the existing 

rating models on the basis of back testing results. Amongst other methods, back testing employs 

statistical processes using an in-house rating database, which contains all the data relevant to the 

ratings prepared within the VBAG Group. 

Furthermore, additional rating systems for insurance and leasing companies, as well as rating on 

the basis of account information for retail customers were developed and introduced throughout 

the VBAG Group during the course of 2006. 

All rating systems employ the Volksbanken master scale, which comprises a total of 25 rating 

levels and is linked to a probability-of-default (PD) band. This approach does not only facilitate a 

comparison of internal ratings with the classifications of external rating agencies, but also a 

comparison of ratings across countries and customer segments. 

The VBAG Group-wide application of credit risk assessment tools and the consistency of the 

methods used constitute the basis for calculating expected losses. As a result of the systematic 

gathering of default and recovery information, an increasing number of models are validated and 

backtested by statistical means on a regular basis. Through the ongoing monitoring of the model 

quality, accurate expected loss estimation is ensured.  

The application of credit risk assessment methods and instruments primarily serves the purpose of 

avoiding losses by trying to identify risks as early as possible. However, special attention is also 

paid to the fact that these systems should serve as a decision making aid for the VBAG Group 

staff. Therefore, in addition to the quality of the methods, importance is attached to employee 

training, qualifications and experience. 

All decisions on individual cases are taken with due regard for the principle of dual control, 

whereby all loans exceeding the decision making authority of the customer service desks of 

VBAG and/or the foreign subsidiaries have to be submitted to the risk management team. 

Depending on the amount of the loan, the risk management team takes decisions independently, or 

makes comments and submits the relevant applications to the Management Board in cases where 

the decision making authority is vested in lending departments reporting directly to the 

Management Board. 

The loan assessment procedure not only takes into consideration the direct risks of a borrower's 

default but also country risks in general. In an effort to limit such risks, VBAG has devised an in-

house system of credit ceilings, which is modelled along the standards of international rating 

agencies. 

In 2007 the VBAG Group successfully applied for approval of the use of internal ratings in its 

measurement of credit risk. In March 2008 the VBAG Group received approval from the Austrian 

banking regulator to calculate regulatory capital based on the Basel II foundation IRB approach. 

In order to fulfil the related statutory requirements concerning supervision, a modern risk 

management system landscape has been created, which was largely finished in 2005. Apart from 

rating systems and parameter estimation models (probability of default, loss given default, 

exposure at default), this contains a central data pool, a Basel II calculation core and a web-based 

reporting instrument.  

The VBAG Group's exposure in different sectors can be inferred from the notes Nos 16 and 23 to the 

audited consolidated financial statements of VBAG for the financial year ended 31 December 2007 

showing loans and advances to, and amounts owed to, customers.  

Implementation of Basel II in the VBAG Group 

The implementation of the Basel II Capital Accord meant to the VBAG a change of vital processes on 

the part of all VBAG Group companies and affiliates. Therefore, a decision was taken to work out an 

implementation programme which comprises a particular project's market risk, operational risk, 

interest risk and credit risk. 
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The harmonisation of relevant legal provisions has brought members of the Group closely together. 

This trend was accelerated by the implementation of the legal provisions of the Basel II Capital 

Accord. 

To the VBAG Group this meant a change of vital core processes on the part of all Group companies 

and affiliates. Therefore, the decision was taken to work out an implementation programme which 

comprises a particular projectôs market risk, operational risk, interest risk and credit risk. 

The objectives of the Basel II implementation programme as defined in the resolution of the 

Management Board were not only in compliance with the minimum capital requirements but also the 

implementation of internal models, with due regard to profitability, in order to improve the risk 

management systems for all types of risks on an on-going basis. To this end, the following targets 

were set for individual projects:  

Á Internal Ratings Based ("IRB") approach for credit risk measurement  

Á The standard approach for operational risk measurement from 1 January 2008 

Á The net present value approach for interest rate risk measurement on the basis of SAP 

introduced (exception: new acquisition in 2007 ï OSSC Electron Bank and Volksbank a.d. 

Banja Luka) 

Á Internal model for the calculation of capital requirements in the trading book applied since 1 

January 2005. 

The Basel II implementation programme was completed following the approval by the FMA to apply 

the IRB approach starting 4/2008.  

Operational risk 

VBAG defines operational risk as "potential losses which could result from inadequate or failed 

internal procedures, people, systems or external events". The VBAG Group interprets the definition of 

the term "operational risk" more widely than that given in the Basel Accord, as it also takes into 

account reputational risks. 

With regard to own funds requirements, all necessary preparations have been completed for the 

calculation and reporting of own funds starting in 2007, in accordance with the regulations 

governing risk-oriented reporting to the Austrian National Bank. 

The risk management target defined in the course of risk strategy is the optimisation of the risk 

portfolio through the determination of the accepted residual risk, taking into account the cost of 

risk prevention in proportion to the sum involved in the case of damages.  

In the risk-management process, operational risks are assessed by means of standardised 

procedures, which are intended to ensure the realistic and holistic measurement of operational 

risks. The tools employed for this purpose include: 

The "RiskMap": Based on the nationally and internationally used framework (issued by the Risk 

Management Association) risks are assessed in a three dimensional matrix (process, product and 

risk category) and documented in a concise RiskMap (Risk Landscape). 

"Risk and Control Assessments": Based on the findings in the RiskMap critical risk points and 

further threats are assessed in more detail. Already implemented controls are evaluated, gaps 

identified and additional actions (risk responses) formulated as well as previously adopted ones 

monitored. Annualised loss expectancy is determined by means of likelihood and impact of 

imminent losses. 

The event database: Since 2004 operational losses are VBAG Group-wide uniformly recorded in 

this web-based application. 

In addition, VBAG places special emphasis throughout the VBAG Group on awareness training 

for all staff members, the securing of confidentiality, availability and integrity of customer and 

enterprise data as well as business continuity management, the segregation of duties and the four-
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eyes-principle. These controls are integrated in the processes, of the bank and assure a reasonable 

and accepted risk level. 

In the course of the continuous improvement of operational risk processes the focus lies currently 

on key risk indicators and risk scenarios. Close cooperation with economic capital calculation/risk 

governance is guaranteed by the organisational structure of VBAG. 

The efficiency of operational risk management is assured by a periodic and independent audit. 

Principal markets 

VBAGôs principal geographic markets are Austria, Slovakia, the Czech Republic, Hungary, 

Slovenia, Croatia, Romania, Bosnia-Herzegovina, Serbia, Cyprus, Germany, Poland, Malta and 

Ukraine. As a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above "3. 

Description of the Issuer ï Business history and business development of VBAG - Recent 

developments"), Cyprus will cease to be a principal market. 

Competitive position  

The following ranking shows that based on balance sheet figures, VBAG was the sixth largest 

bank including Oesterreichische Kontrollbank Aktiengesellschaft in Austria as of 31 March 2008. 

Excluding Oesterreichische Kontrollbank Aktiengesellschaft which has a special role (e.g. as 

Austriaôs Export Credit Agency it acts as the agent of the Republic of Austria) and which is 

jointly owned by a certain number of Austrian banks, VBAG would be the fifth largest Austrian 

bank as of that date: 

Rank Name of Bank 

1 UniCredit Bank Austria AG 

2 Erste Bank der oesterreichischen Sparkassen AG 

3 Raiffeisen Zentralbank Österreich Aktiengesellschaft 

4 BAWAG P.S.K. Bank für Arbeit und Wirtschaft und Österreichische 

Postsparkasse Aktiengesellschaft 

5 Österreichische Volksbanken-Aktiengesellschaft  

6 Oesterreichische Kontrollbank Aktiengesellschaft  

7 Hypo Alpe-Adria-Bank International AG  

8 Kommunalkredit Austria AG 

9 Raiffeisenlandesbank Oberösterreich Aktiengesellschaft 

10 Raffeisenlandesbank Niederösterreich-Wien AG 

(Source: OeNB, "Statistiken, Daten und Analysen", Q4/2008) 

  

3.4 Organisational structure 

Group 

VBAG is the central institution of the 70 independent Austrian credit institutions and credit 

cooperatives (the "Austrian Volksbanken" or "Volksbanken"). In its role as the central institution, 

VBAG provides certain services to the Austrian Volksbanken such as the management and the 

investment of liquidity funds, especially the liquidity reserves of the Austrian Volksbanken, the 

granting of loans to the Austrian Volksbanken, the provision of technical support in their lending 

operations and the offering of temporary liquidity support, as well as the facilitation of money and 

business transactions between the Austrian Volksbanken and third parties (see also "Principal 

fields of activity").  

Out of the 70 Austrian Volksbanken, 58 regional banks and the 6 special purpose credit co-

operatives are referred to as the so called primary cooperatives (ñPrimªr-Stufeò). Their members 
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are mostly natural persons. 550,000 Austrians are members of the regional Volksbanken. Each 

primary credit co-operative is not only legally independent but also autonomous in its 

management. They, therefore, require management like that of any other commercial bank which 

is in a position to act in a manner of accountable self-responsibility. In this regard bank 

management is subject to special governmental-public control (the Financial Market Authority) 

and internal control. 

The advantage of the primary Volksbanken is rooted in the customer's proximity to the decision-

making process. The Volksbank Group (as defined below) is a vertically organised system in 

which the independent entities work together and on the basis of common goals withdraw certain 

individual functions from their autonomous decision-making realm and transfer them to other 

members of the Volksbank Group to be fulfilled ("Subsidiarität"). This is a principle which 

regulates the relationship between decentralised units (the regional Volksbanken) and centralized 

units (Österreichischer Genossenschaftsverband, VBAG). The centralised units' function is 

intended as supplemental assistance for the (decentralised) members. 

The deposit insurance fund prescribed by Austrian statute guarantees every customer in the case 

of bankruptcy of a bank EUR 20,000 for its deposits, save that (i) if such depositor is a natural 

person, such customer's deposits are guaranteed without a maximum amount, and (ii) if such 

depositor is a small or medium sized enterprise, its deposits are guaranteed up to an amount of 

EUR 50,000. The Notes issued under the Programme do not qualify as deposits and thus are not 

covered by the deposit insurance fund. In addition to the deposit insurance fund prescribed by 

Austrian statute, the Volksbanken have established a voluntary institutional protection system (the 

"Joint Security Fund"). The purpose of the Joint Security Fund is the assistance in the form of 

cash grants and management know how in situations of impending or existing economic hardship. 

The Joint Security Fund is essentially created through the dues raised among the member banks. 

Although, no member bank has a legal claim to be assisted, in practice all occurring losses were 

always covered in the past. Therefore, in the past, no depositor or customer was suffering a loss of 

his deposits. 

All financial institutions within the Volksbank Group must be a member of the Österreichische 

Genossenschaftsverband (Schulze-Delitzsch) ("OeGV"), the Association of Austrian Co-

operatives, founded in 1872, which also has non-financial (industrial and commercial) 

cooperatives as its members. The credit division of OeGV, which consists of the Volksbank 

Group's financial institutions, has a key position in co-ordinating the Volksbank Group and also 

manages the Volksbank Group's support funds. 

In addition to its function as the central institution, VBAG holds interests in banks in Slovakia, 

the Czech Republic, Hungary, Slovenia, Croatia, Romania, Bosnia-Herzegovina, Serbia, Cyprus, 

Germany, Ukraine and Poland indirectly through Volksbank International AG and/or Investkredit 

and directly in a bank in Malta. As a consequence of the Issuer's disposal of its shares in 

Kommunalkredit (see above "3. Description of the Issuer ï Business history and business 

development of VBAG - Recent developments"), the indirect holding in the bank in Cyprus will 

be disposed of. 

VBAG, Investkredit and the Austrian Volksbanken present themselves as the "Volksbank Gruppe" 

(the "Volksbank Group"). 

Dependence within the group 

VBAG is a joint stock corporation and dependent on its shareholders (see "Major Shareholders"). 

The Austrian Volksbanken are (indirectly) shareholders of VBAG and therefore have the 

possibility of exercising influence over VBAG to a certain extent, amongst other things, by 

appointing or dismissing members of the Supervisory Board or by changing the articles of 

association in shareholders' meetings. 
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 Simplified depiction of selected members of the Group 

Data as of 30 September 2008, Source: Issuer 

 

3.5 Trend information  

Statement  

Since the end of the period covered by the last audited financial statements, VBAG has not been 

immune to the effects of the international financial crisis. VBAG can therefore not give any 

forecast on the profitability of the Group in the current year and over the next 12 months, nor can 

VBAG, as almost all other banks, predict future funding opportunities. As to the situation with 

regard to Kommunalkredit, please refer to "3. Description of the Issuer ï Business history and 

business development of VBAG - Recent developments" above. 

Material influences on the prospects of VBAG 

In July 2005, VBAG acquired approximately 94 per cent of Investkredit. The remaining shares of 

Investkredit were acquired in December 2005 by VBAG. It expects that this acquisition will 

strengthen its profiles in the commercial, leasing and real estate business segments. The 

predominant feature in the 2006 accounts was the integration of the Investkredit. 

Following completion of the acquisition of Investkredit, VBAG indirectly held 50.78 per cent of 

Kommunalkredit's ordinary share capital, the biggest financing company for municipalities in 

Austria (Source: www.kommunalkredit.at). On 3 November 2008 the Issuer, Kommunalkredit and 

Österreichischer Genossenschaftsverband (Schulze-

Delitzsch) 

Sicherheitseinrichtungen 

Gemeinschaftsfonds ï Schulze-Delitzsch-Haftungsgenossenschaft ï Volksbanken-BeteiligungsgesmbH 

64 AUSTRIAN VOLKSBANKEN 

(primary cooperatives) 

525,000 members 

4,903 employees 

546 branches BUILDING SOCIETY 

ABV-Allgemeine Bausparkasse rGmbH 

(150,000 members) 

 

INSURANCES 

Victoria-Volksbanken Versicherung AG 

Victoria-Volksbanken Pensionskassen 

AG 

Victoria-Volksbanken 

Mitarbeitervorsorgekasse AG 

Volksbanken-Versicherungsdienst 

GmbH 

 

OTHER OPERATIONS 

Volksbanken-Akademie 

ARZ Allgemeines Rechenzentrum 

GmbH 

Volksbank-Reisen GmbH 

PARTICIPATION CAPITAL ISSUE 

Volksbank-Quadrat Bank AG  

- BANKS 

 
- REAL ESTATE 

 
- LEASING 

 
- OTHER 

OPERATIONS 

VOLKSBANK INTERNATIONAL 

AG** 

 

VOLKSBANK AG (VBAG) 

GROUP 

*51.0

% 

** Other shareholders: 

    BFBP: 24.5% 

    DZ Bank / WGZ-Bank: 24.5% 

 

 

http://www.kommunalkredit.at/
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BUILDING SOCIETY 

ABV-Allgemeine Bausparkasse rGmbH 

(150,000 members) 

 

INSURANCES 

Victoria-Volksbanken Versicherung AG 

Victoria-Volksbanken Pensionskassen AG 

Victoria-Volksbanken Mitarbeitervorsorgekasse 

AG 

Volksbanken-Versicherungsdienst GmbH 

 

OTHER OPERATIONS 

Volksbanken-Akademie 

ARZ Allgemeines Rechenzentrum GmbH 

Volksbank-Reisen GmbH 

the Republic of Austria jointly announced that the Republic of Austria has agreed to purchase all 

of the Issuerôs shares in Kommunalkredit for a total price of EUR 1.00.  

For further details in connection with recent developments of the international financial markets and 

VBAG's holding in Kommunalkredit, please refer to "3. Description of the Issuer ï Business history 

and business development of VBAG - Recent developments" above. 

Profit forecasts or estimates 

No profit forecasts or profit estimates are being included in the Prospectus. 

3.6   Administrative, Management, and Supervisory Bodies  

Members of the administrative, management and supervisory bodies 

Name Activities outside VBAG 

  

Management Board (Vorstand)  

  

Franz PINKL   

Chairman of the Management Board Supervisory Board 

 ARZ Allgemeines Rechenzentrum GmbH 

 Dexia Kommunalkredit Bank AG 

 Investkredit Bank AG (Chairman) 

 Kommunalkredit Austria AG (Chairman) 

 Raiffeisen Zentralbank Österreich 

Aktiengesellschaft 

 VICTORIA-VOLKSBANKEN 

Versicherungsaktiengesellschaft 

 Volksbank-Quadrat Bank AG 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

Schulze-Delitzsch-Haftungsgenossenschaft reg. 

GnmbH 

Volksbank Niederösterreich Süd 

D.A.S. Österreichische Allgemeine Rechtsschutz-

Versicherungs-AG 

  

 Advisory Council 

 DZ BANK AG, Deutsche Zentral-

Genossenschaftsbank, Frankfurt am Main 

  

 Staff Council 

 Dexia Kommunalkredit Bank AG 

Kommunalkredit Austria AG 

ARZ Allgemeines Rechenzentrum GmbH 

  

 Credit Committee 

 Dexia Kommunalkredit Bank AG 

 Investkredit Bank AG (Chairman) 

 Kommunalkredit Austria AG 

  

Erich HACKL   

Member of the Management Board Supervisory Board 

Allgemeine Bausparkasse reg.Gen.m.b.H. 

 Bank für Ärzte und Freie Berufe Aktiengesellschaft 

(Chairman) 

 PayLife Bank GmbH (Chairman) 
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Investkredit Bank AG 

 Schulze-Delitzsch-Haftungsgenossenschaft 

registrierte Genossenschaft mit beschränkter 

Haftung 

 VB Partner-Kapital Beteiligungs AG (Chairman) 

 Venture for Business Beteiligungs AG (Chairman) 

 Verwaltungsgenossenschaft der Volksbank Wien, 

registrierte Genossenschaft mit beschränkter 

Haftung 

Verwaltungsgenossenschaft der Volksbank in Wien 

und Klosterneuburg registrierte Genossenschaft mit 

beschränkter Haftung 

 VICTORIA-VOLKSBANKEN 

Mitarbeitervorsorgekasse AG 

 VICTORIA-VOLKSBANKEN 

Versicherungsaktiengesellschaft 

Volksbank Linz-Mühlviertel reg.Gen.m.b.H. 

(Chairman) 

 Volksbank, Gewerbe- und Handelsbank Kärnten 

Aktiengesellschaft 

 Volksbank Wien AG (Chairman) 

 Volksbanken ï Versicherungsdienst ï Gesellschaft 

m.b.H. 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

 Volksbank-Quadrat Bank AG 

 Gefinag-Holding AG 

  

 Advisory Council 

 Back Office Service für Banken GmbH (Chairman) 

 VICTORIA-VOLKSBANKEN 

Versicherungsaktiengesellschaft 

 Volksbank-Reisen GmbH 

ARZ Allgemeines Rechenzentrum GmbH 

Volksbankenakademie 

  

 Working Committee 

 Volksbank Wien AG (Chairman) 

  

 Credit Committee 

 Volksbank, Gewerbe- und Handelsbank Kärnten 

Aktiengesellschaft 

Investkredit Bank AG 

  

 Staff Council 
 Volksbank, Gewerbe-und Handelsbank Kärnten AG 

Manfred KUNERT   

Member of the Management Board Supervisory Board 

 Investkredit Bank AG 

 Verwaltungsgenossenschaft der Volksbank Wien, 

registrierte Genossenschaft mit beschränkter 

Haftung 

 VICTORIA-VOLKSBANKEN 
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Mitarbeitervorsorgekasse AG 

 VICTORIA-VOLKSBANKEN Pensionskassen 

Aktiengesellschaft (Chairman) 

 Wiener Börse AG 

Volksbank Donau-Weinland reg.Gen.m.b.H. 

Zertifikate Forum Austria 

 Gefinag-Holding AG (Chairman) 

  

 Advisory Council 

 Volksbank Invest Kapitalanlagegesellschaft m.b.H. 

(Chairman) 

Finance Trainer Research Institute 

  

 Credit Committee 
 Investkredit Bank AG 

  

 Liquidator  

 B.P. Invest Consult GmbH in Liquidation 

  

 Managing Director 

 Myrrha Beteiligung GmbH 

  

 President 

ACI-Austria The Financial Markets Association 

  

Wolfgang PERDICH  

Member of the Management Board Supervisory Board 

 Dexia Kommunalkredit Bank AG 

 Kommunalkredit Austria AG 

 VB Factoring Bank Aktiengesellschaft (Chairman) 

 VB-Holding Aktiengesellschaft (Chairman) 

 VB-Leasing International Holding GmbH 

(Chairman) 

 Victoria ï Volksbanken Életbiztosító Rt. 

 Victoria ï Volksbanken Pojistovna a.s. (CZ) 

 Victoria ï Volksbanken Poistovna a.s. (SK) 

 Volksbank International AG (Chairman) 

 Europolis AG 

 DZ Bank Polska S.A. 

  

 Credit Committee 
 Dexia Kommunalkredit Bank AG 

  

 Working Committee 
 Volksbank International AG (Chairman) 

  

 Managing Director 

 ETECH Management Consulting GmbH 

 VIBE- Holding GmbH 

  

 Advisory Council 

 Immoconsult Leasinggesellschaft m.b.H. 

(Chairman) 
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 Management Board 

 Member of the Management Board of Investkredit 

Bank AG 

  

Wilfried  STADLER  

Member of the Management Board Management Board 

 Chairman of Investkredit Bank AG 

 Jubiläumsstiftung der Wirtschaftsuniversität Wien, 

Privatstiftung 

Schweighofer Privatstiftung 

 

 Supervisory Board 

 Investkredit Investmentbank AG 

Salzburg Winterspiele 2014 GmbH in Liquidation 

 Telekom Austria AG 

 Wienstrom GmbH;  

 Trodat Holding GmbH ï Walter Just Verwaltungs 

GmbH 

 Die Furche Zeitschriftenbetriebs GmbH & Co. KG 

(Chairman) 

 ATP Planungs- und Beteiligungs AG (Chairman) 

"Academia Scientiarum et Artium Europaea" 

Privatstiftung  

Walter Just Verwaltungs GmbH 

  

Supervisory Board (Aufsichtsrat) 
  

Walter ZANDANELL   

Chairman Management Board 

 Chairman of the Management Board of Volksbank 

Salzburg eG 

 Chairman of the Management Board of Schulze-

Delitzsch Privatstiftung 

 Chairman of the Management Board of Volksbanken 

Holding registrierte Genossenschaft mit beschränkter 

Haftung 

  

 Supervisory Board 

 ARZ Allgemeines Rechenzentrum GmbH 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

Volksbank-Quadrat Bank AG 

Schulze-Delitzsch-Haftungsgenossenschaft 

registrierte Genossenschaft mit beschränkter Haftung 

Volksbank Graz-Bruck 

 

Advisory Council 

ARZ Allgemeines Rechenzentrum GmbH 
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Gerald WENZEL   

First deputy chairman Management Board 

 Chairman of the Management Board of 

VOLKSBANK BADEN e.Gen. 

 Volksbanken Holding registrierte Genossenschaft 

mit beschränkter Haftung 

  

 Supervisory Board 

 Volksbanken Versicherungsdienst  

  

 Advisory Council 

 Chairman of the Marketing Committee of the 

Volksbanks ("Marketingausschuss der 

Volksbanken")  

 Member of the Advisory Council of the ARZ 

Allgemeines Rechenzentrum 

 Chairman of the Advisory Council of Victoria-

Volksbanken Versicherung 

  

Franz FRISCHLING   

Second deputy chairman Management Board 

 Chairman of the Management Board of Volksbank 

Vöcklamarkt-Mondsee registrierte Genossenschaft 

mit beschränkter Haftung 

 Volksbanken Holding registrierte Genossenschaft 

mit beschränkter Haftung 

  

Members:  

Harald BERGER  

 Management Board 

 Chairman of the Management Board of Volksbank 

Südburgenland registrierte Genossenschaft mit 

beschränkter Haftung 

 Member of the Management Board of Volksbanken 

Holding registrierte Genossenschaft mit beschränkter 

Haftung 

  

 Supervisory Board 

 Volksbank Wien AG 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

Volksbank-Quadrat Bank AG 

 Schulze-Delitzsch-Haftungsgenossenschaft 

reg.GenmbH 
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Edwin REITER   

 Management Board 

 VOLKSBANK OBERKÄRNTEN registrierte 

Genossenschaft mit beschränkter Haftung 

 Member of the Management Board of Volksbanken 

Holding registrierte Genossenschaft mit beschränkter 

Haftung 

  

 Supervisory Board 

 Gabor Gesellschaft m.b.H. 

  

Hans HOFINGER  

 Management Board 

 CEO of the Association of Austrian Cooperatives 

(Österreichischer Genossenschaftsverband (Schulze-

Delitzsch) and Association counsellor 

Volksbank-Quadrat Bank AG 

  

 Supervisory Board 

 Vice President of Volksbank International AG 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

 Vice President of the governing board of the 

European Association of Co-operative Banks with 

headquarters in Brussels 

 

Executive Committee 

Vice President of Confédération Internationale des 

Banques Populaires  
Daniel von BORRIES  

 Supervisory Board 

 VICTORIA-VOLKSBANKEN 

Versicherungsaktiengesellschaft 

  

 Management Board 

ERGO Versicherungsgruppe AG 

  

Herbert HUBMANN   

 Management Board 

 Deputy Chairman ADEG Österreich Großeinkauf der 

Kaufleute registrierte Genossenschaft mit 

beschränkter Haftung 

 Volksbanken Holding registrierte Genossenschaft 

mit beschränkter Haftung 

  

 Supervisory Board 

 ADEG Markt GmbH 

 ADEG Österreich Handelsaktiengesellschaft 

 ADEG Verbrauchermärkte GmbH 

 C & C Abholgroßmärkte Gesellschaft m.b.H. 

  

http://www.cyber.banquepopulaire.fr/english/_blank_
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Wolfgang KIRSCH  

 Management Board 

 Chief Executive Officer of DZ BANK AG, Deutsche 

Zentral-Genossenschaftsbank, Frankfurt am Main 

Member of the Management Board of Banco 

Cooperativo Espanol S.A. 

 

Supervisory Board 

Bausparkasse Schwäbisch Hall AG (Chairman) 

R + V  Versicherung AG (Chairman) 

Union Asset Management Holding AG (Chairman) 

Südzucker AG 

  

Thomas BOCK   

 Management Board 

 VOLKSBANK VORARLBERG e.Gen. 

  

 Managing Director 

 Volksbank Vorarlberg Anlagen-Leasing GmbH 

 Volksbank Vorarlberg Marketing und Beteiligungs-

GmbH 

 Volksbank Vorarlberg Privat-Leasing GmbH 

 Volksbank Vorarlberg Versicherungs-Makler GmbH 

  

 Supervisory Board 

 Volksbank International AG 

 Volksbank-Quadrat Bank AG 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

  

Rainer KUHNLE   

 Management Board 

 Chairman of the Management Board der Volksbank 

Krems-Zwettl Aktiengesellschaft 

 Verwaltungsgenossenschaft of Volksbank Krems-

Zwettl registrierte Genossenschaft mit beschränkter 

Haftung 

  

 Supervisory Board 

 VICTORIA-VOLKSBANKEN Pensionskassen 

Aktiengesellschaft 

  

 Managing Director 

 VB ï REAL Volksbank Krems-Zwettl Immobilien- 

und Vermögenstreuhandgesellschaft m.b.H. 
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Thomas DUHNKRACK   

 Management Board 

 DZ BANK AG, Deutsche Zentral-

Genossenschaftsbank, Frankfurt am Main 

  

 Supervisory Board 

 DVB Bank AG, Frankfurt am Main 

 DZ BANK Polska S.A., Warschau 

 DZ Equity Partner GmbH, Frankfurt am Main 

 EDEKABANK Aktiengesellschaft, Hamburg 

 VR-Leasing AG 

 Deutsche Genossenschafts-Hypothekenbank AG 

 

 Member of the board of Dir ectors 

 Cassa Centrale Banca Credito Cooperativo del Nord 

Est SpA 

  

Walter ROTHENSTEINER   

 Management Board 

 Chairman of the Management Board of Raiffeisen 

Zentralbank Österreich Aktiengesellschaft 

 Österreichische Raiffeisen-Einlagensicherung 

registrierte Genossenschaft mit beschränkter Haftung 

  

 Supervisory Board 

 Casinos Austria Aktiengesellschaft 

 Casinos Austria International Holding GmbH 

 Kathrein & Co. Privatgeschäftsbank 

Aktiengesellschaft 

 KURIER Redaktionsgesellschaft m.b.H. 

 KURIER Zeitungsverlag und Druckerei Gesellschaft 

m.b.H. 

 LEIPNIK-LUNDENBURGER INVEST Beteiligungs 

Aktiengesellschaft 

 Österreichische Kontrollbank Aktiengesellschaft 

 Österreichische Lotterien Gesellschaft m.b.H. 

 ÖVK Vorsorgekasse AG 

 Raiffeisen Bausparkasse Gesellschaft m.b.H. 

 Raiffeisen Centrobank AG 

 Raiffeisen International Bank-Holding AG 

 UNIQA Versicherungen AG 

 Wiener Staatsoper GmbH 

 ÖPAG Pensionskassen Aktiengesellschaft 

  

 Managing Director 

 Cembra Beteiligung GmbH 

 Raiffeisen International Beteiligung GmbH 

  

General Council 

Member of the General Council of the Austrian    

National Bank 

 

Thomas WIESER  
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 Management Board 

 Chairman of the Management Board of Allgemeine 

Bausparkasse registrierte Genossenschaft mit 

beschränkter Haftung  

 

State commissioners (Staatskommissäre)  

Doris RADL  

Viktor LEBLOCH  

 

  

Members delegated by the Staff Council to the Supervisory Board 

Hans LANG  

Christian  WERNER  

Richard PREISSLER  

Rosa PROHASKA  

Christian RUDORFER  

Dieter SEYSER  

Matthäus THUN-HOHENSTEIN   

  

  

ADVISORY COUNCIL   

  

Werner EIDHERR   

Chairman of the advisory council President (Präsident) 

 President of Österreichischer 

Genossenschaftsverband (Schulze-Delitsch) 

  

 Management Board 

 Chairman of the board of Volksbank Kufstein 

registrierte Genossenschaft mit beschränkter Haftung  

  

 Supervisory Board 

 Investkredit Bank AG 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

 Volksbank-Quadrat Bank AG 

 Allgemeine Bausparkasse reg.Gen.m.b.H. 

  

Johannes FLEISCHER  

 Management Board 

 Chairman of the board of Weinviertler Volksbank 

registrierte Genossenschaft mit beschränkter Haftung  

Hermann GEISSLER  

 Management Board 

 GAJA Mittelstandsfinanzierungs AG 

 APK Holding Privatstiftung 

 Privatstiftung zur Bärenhöhle 

 Selah Privatstiftung 

  

 Supervisory Board 

 Volksbank Wien AG 

 Deputy Chairman of KARNALI Projektentwicklung 

AG 

  

Johannes JELENIK  

Deputy chairman of the advisory Management Board 
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council 

 Volksbank Kärnten Süd registrierte Genossenschaft 

mit beschränkter Haftung  

  

 Managing Director 

 VB Kärnten Süd Leasing GmbH 

 VB Realitäten Gesellschaft m.b.H. 

  

 Supervisory Board 

 Volksbank Quadrat Bank AG 

  

Franz KNOR  

 Management Board 

 Volksbank Südburgenland registrierte 

Genossenschaft mit beschränkter Haftung  

  

Michael PESCHKA  

 Management Board 

 Chairman of the Management Board of Volksbank 

Eferding-Grieskirchen registrierte Genossenschaft 

mit beschränkter Haftung 

  

Gerhard REINER   

 Management Board 

 Chairman of the Management Board of Volksbank 

Graz-Bruck registrierte Genossenschaft mit 

beschränkter Haftung 

  

 Supervisory Board 

 Volksbank, Gewerbe- und Handelsbank Kärnten 

Aktiengesellschaft 

  

Othmar SCHMID   

 Management Board 

 Österreichische Apothekerbank registrierte 

Genossenschaft mit beschränkter Haftung 

  

 Managing Director 

 APO-Holding Gesellschaft m.b.H. 

  

Gerhard SCHWAIGER   

 Management Board 

 Chairman of the board of Volksbank Tirol 

Innsbruck-Schwaz AG 

 HAGEBANK Tirol Holding, registrierte 

Genossenschaft mit beschränkter Haftung 

  

 Supervisory Board 

 ARZ Allgemeines Rechenzentrum GmbH 

  

 Managing Director 

 Meinhardgarage Gesellschaft m.b.H. 

 Volksbank Immobilien Ges.m.b.H. 
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 Volksbank Tirol Innsbruck-Schwaz 

Versicherungsservice GmbH 

  

Peter SEKOT  

 Management Board 

 Deputy Chairman of the board of VOLKSBANK 

MARCHFELD e.Gen.  

  

 Supervisory Board 

 Volksbanken-Beteiligungsgesellschaft m.b.H. 

Volksbank-Quadrat Bank AG 

Schulze-Delitzsch-Haftungsgenossenschaft 

reg.GenmbH 

  

Bernd SPOHN  

 Management Board 

 Deputy chairman of the board of the Österreichischer 

Genossenschaftsverband (Schulze-Delitzsch) 

Vereinigung österreichischer Revisionsverbände 

  

 Supervisory Board 

 Volksbanken ï Versicherungsdienst ï Gesellschaft 

m.b.H. 

Volksbanken-Beteiligungsgesellschaft m.b.H. 

 Schulze-Delitzsch-Haftungsgenossenschaft 

reg.GenmbH 

  

 Managing Director 

 TREUGENO Steuerberatungs- und 

Wirtschaftsprüfungsgesellschaft mbH 

  

Josef TREML   

 Management Board 

 Chairman of the board of VOLKSBANK 

VÖCKLABRUCK-GMUNDEN e.Gen.  

  

Sonja ZWAZL   

 President 

 Chairwoman of the Wirtschaftskammer 

Niederösterreich 

  

 Management Board 

 RAIFFEISEN-HOLDING NIEDERÖSTERREICH-

WIEN registrierte Genossenschaft mit beschränkter 

Haftung 

  

 Supervisory Board 

 NÖ Bürgschaften GmbH 

 NÖ Kulturwirtschaft GesmbH 

The business address for all members of the Management Board, the Supervisory Board and the 

Advisory Council is Kolingasse 19, A-1090 Vienna, Austria. 
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Conflicts of interest 

VBAG is not aware of any potential conflict of interest between the duties to VBAG by the persons 

listed above and his or her private duties and/or other duties. There are no family ties between 

members of the Management Board and the Supervisory Board. Conflicts of interest 

VBAG is not aware of any potential conflict of interest between the duties to VBAG by the persons 

listed above and his or her private duties and/or other duties. There are no family ties between 

members of the Management Board and the Supervisory Board.  

3.7 Major shareholders 

Shareholder structure 

VBAG shareholder structure as at 31 December 2007: 

 

Shareholder Shareholding in per cent 

(approx.) 

Österreichischer Volksbankenverbund including Volksbanken 

Holding registrierte Genossenschaft mit beschränkter Haftung 

("Volksbanken Holding rGenmbH") 

 

58.2 

DZ BANK group 25.0 plus 1 share 

Raiffeisen Zentralbank Österreich Aktiengesellschaft 6.1 

ERGO group (Victoria insurance) 10.0 

Others 0.7 

Total 100.0 

 

The shares in Volksbanken Holding rGenmbH are held by 59 (regional) Austrian Volksbanken 

(altogether 93.70 per cent), Österreichischer Genossenschaftsverband (Schulze-Delitzsch) (1.01 per 

cent), Volksbanken-Beteiligungsgesellschaft m.b.H. (2.73 per cent), eleven goods co-operative 

societies (Warengenossenschaften) (altogether 0.60 per cent), and Allgemeine Bausparkasse rGenmbH 

(1.95 per cent). 

Other shareholdings in VBAG are direct shareholdings.  

 

3.8  Financial information concerning VBAG  

 

Historical financial information 

The audited consolidated annual financial statements of VBAG for the fiscal years ended on 31 

December 2006 and 2007, in each case with the audit report thereon, are incorporated by reference in 

the Prospectus relating to VBAG.  

 

Extracts from the audited consolidated annual financial statements and the audited reports of 2006 

and 2007 are included below without material adjustments. 

 

Consolidated Balance Sheet of VBAG (for the years 2007 and 2006 according to IFRS) 

 

 31 December 2007 31 December 2006 

 (in EUR 1,000) 

Assets   

  1. Liquid funds 3,200,392 1,199,865 

  2. Loans and advances to credit institutions 11,367,838 6,019,658 
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  3. Loans and advances to customers 39,047,815 31,109,599 

  4. Risk provisions  -502,414 -442,758 

  5. Trading assets 1,008,738 1,109,894 

  6. Financial investments  18,195,539 17,172,195 

  7. Assets for operating lease 1,417,796 971,493 

  8. Investments in associates measured at equity 103,091 84,892 

  9. Participations 249,417 232,379 

10. Intangible fixed assets  455,087 410,367 

11. Tangible fixed assets  308,409 262,152 

12. Tax assets 141,291 122,425 

13. Other assets 3,647,829 3,077,635 

14. Assets of a disposal group 0 6,099,521 

Total assets 78,640,829 67,429,317 

   

Liabilities and equity   

  1. Amounts owed to credit institutions 24,200,454 13,382,971 

  2. Amounts owed to customers 10,850,921 8,087,131 

  3. Debts evidenced by certificates 33,108,714 30,845,675 

  4. Trading liabilities 329,024 243,236 

  5. Provisions  203,763 165,925 

  6. Tax liabilities 160,770 101,286 

  7. Other liabilities  4,873,324 4,071,476 

  8. Liabilities of a disposal group 0 5,868,299 

  9. Subordinated liabilities  1,966,480 1,817,489 

10. Equity 2,947,380 2,845,829 

Shareholders' equity   1,600,384 1,516,790 

Minority interests 1,346,996 1,329,039 

Total liabilities and equity 78,640,829 67,429,317 

Consolidated Income Statement of VBAG for the years ended 31 December 2007 and 31 December 2006 

 

 1 ï 12 / 2007 1 ï 12 / 2006 

 (in EUR thousand) 

1. Interest and similar income and expenses 804,339 656,183 

2. Income from associates measured at equity 26,389 6,742 

I. Net interest income 830,728 662,925 

  3. Risk provisions -89,915 -61,729 

  4. Net fee and commission income 191,603 135,317 

  6. Net trading income 57,489 70,597 

  7. General administrative expenses -622,313 -507,361 

  8. Other operating result  762 -1,197 
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  9. Income from financial investments 234 -12,457 

10. Income of a disposal group 19,533 23,336 

II. Annual result before taxes 388,121 309,433 

11. Income taxes 

12. Income taxes of a disposal group  

-41,085 

-1,126 

-47,925 

1,268 

III. Annual result after taxes  345,910 262,776 

Profit attributable to shareholders of the parent 

company (Consolidated net income) 
219,682 155,159 

Profit attributable to minority interest (Minority 

interests) 126,228 107,617 

 

Balance Sheet of VBAG (stand-alone for the years 2007 and 2006) 

 

 31 December 2007 31 December 2006 

 (in EUR ) (in EUR) 

Assets   

1. Cash in hand, balances with central banks 1,349,782,438.42 123,306,062.91 

2. Treasury bills and other bills eligible for refinancing 

with central banks 

1,065,435,706.63 901,882,707.94 

3. Loans and advances to credit institutions 13,452,167,012.53 9,750,546,865.40 

4. Loans and advances to customers  3,761,011,421.14 3,582,596,054.42 

5. Debt securities including fixed-income securities 4,549,243,694.36 3,487,862,241.13 

6. Shares and other variable yield-securities 454,678,436.49 284,699,096.12 

7. Participating interests 45,801,777.95 91,598,533.04 

8. Shares in affiliated undertakings 2,234,185,259.85 2,067,163,012.35 

9. Intangible fixed assets 1,356,728.77 1,362,785.29 

10. Tangible assets 7,595,384.38 5,656,965.43 

11. Own shares as well as shares in a controlling 

company or in a company holding a majority of shares 

17,489,569.36 16,943,956.60 

12. Other assets 2,313,710,986.86 2,212,371,737.71 

13. Subscribed capital called but not paid 233,307,932.36 193,098,880.36 

Total assets 29,485,766,349.10 22,719,088,898.70 

   

Off -balance-sheet items   

Foreign assets 9,164,089,247.84 8,041,395,577.44 

   

Liabilities    

1. Liabilities to credit institutions 11,783,957,062.05 9,582,181,376.46 

2. Liabilities to customers 1,969,387,160.67 1,262,720,056.65 

3. Secured liabilities 11,036,412,237.87 7,639,709,704.99 

4. Other liabilities 2,106,323,995.43 1,794,848,372.20 
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5. Accruals and deferred income 8,694,302.40 7,823,718.98 

6. Provisions 121,191,999.69 117,638,341.80 

7. Subordinated liabilities  557,980,532.33 477,709,932.33 

8. Supplementary capital 568,800,000.00 568,800,000.00 

9. Subscribed capital  345,173,065.29 345,173,065.29 

10. Capital reserves-committed 508,318,481.78 508,318,481.78 

11. Retained earnings  298,522,438.10 236,955,279.10 

12. Liability reserve pursuant to Article 23 para 6 

BWG 

142,292,731.03 139,558,731.03 

13. Net profit or loss for the year 38,712,342.46 37,651,838.09 

14. Untaxed reserves 0.00 0.00 

Total liabilities  29,485,766,349.10 22,719,088,898.70 

   

Off -balance-sheet items   

1. Contingent liabilities   

liabilities from guarantees and guarantees from 

collateral 

2,870,462,132.67 1,691,054,013.44 

2. Credit risks 6,295,635,268.8  2,217,474,679.86 

Of which liabilities from repurchasing transactions 117,942,268.00 181,035,679.86 

3. Liabilities from fiduciary transactions 32,370.94 49,117,620.34 

4. Eligible qualifying capital acc. to § 23 para.14 BWG 2,467,670,243.49 2,316,788,853.23 

5. Capital requirement acc. to § 22 para. 1 BWG 1,030,741,172.5 1,009,295,276.45 

6. Foreign liabilities 4,663,599,820.5 4,108,245,775.59 

 

Income Statement of VBAG (stand-alone for the years ended 31 December 2007 and 31 December 2006) 

 

 31 December 2007 31 December 2006* 

 (in EUR) (in EUR) 

1. Interest receivable and similar income 940,986,973.03 575,618,653.35 

2. Interest payable and similar expenses -945,464,808.99 -568,507,835.45 

I. Net interest income -4,477,835.96 7,110,817.90 

3. Income from securities and participating interests 100,974,258.19 169,786,511.39 

4. Commissions receivable 49,165,849.33 51,297,735.37 

5. Commissions payable -12,300,414.35 -10,467,529.50 

6. Net profit or net loss on financial operations 46,226,455.28 51,504,139.75 

7. Other operating income 183,826.70 208,995.34 

II. Operating income 179,772,139.19 269,440,670.25 

8. General administrative expenses -106,148,759.53 -106,374,465.02 

9. Value adjustments in respect of asset items 9 and 10 -2,539,970.57 -2,749,914.14 

10. Other operating expenses -167,469.73 -14,953.80 

III. Operating Expenses -108,856,199.83 -109,139,332.96 
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IV. Operating Result 70,915,939.36 160,301,337.29 

11.Value adjustments in respect of loans and advances 

and provisions for contingent liabilities and for 

commitments 

-58,329,245.52 

 

-105,068,896.52 

12. Value re-adjustments in respect of loans and 

advances and provisions for contingent liabilities and 

for commitments 

55,558,218.45 20,572,192.52 

13. Value adjustments in respect of transferable 

securities held as financial fixed assets, participating 

interests and shares in affiliated undertakings 

-22,194,885.46 -817,455.59 

14. Value re-adjustments in respect of transferable 

securities held as financial fixed assets, participating 

interests and shares in affiliated undertakings 

54,405,516.60 112,761,817.37 

V. Profit or Loss on ordinary activities 100,355,543.43 187,748,995.07 

15. Tax on profit or loss 1,563,689.15 -16,013,758.56 

16. Other taxes not reported under item 15 -476,510.51 -429,763.06 

VI. Profit or loss for the year after tax 101.442.722,07 171,305,473.45 

17. Changes in reserves, showing  -64,301,159.00 -134,684,962.87 

VII. Net income for the year  37,141,563.07 36,620,510.58 

18. Profit or loss brought forward 1,570,779.39 1,031,327.51 

VIII. Net Profit or Loss for the year  38,712,342.46 37,651,838.09 

Sources: Financial statements as of 31 December 2007 and 2006 of VBAG on a consolidated and a stand-alone basis 

Auditorsô Report 

The auditorsô reports on the consolidated financial statements as of 31 December 2007 and 2006 are 

incorporated by reference. 

Material changes in the financial position of VBAG 

Save as disclosed herein, there have been no significant or material adverse changes in the financial 

position of VBAG and its subsidiaries taken as a whole since 31 December 2007, being the date of the 

latest audited published financial statements of VBAG. 

For further details in connection with recent developments in the international financial markets 

and VBAG's holding in Kommunalkredit, please refer to "3. Description of the Issuer ï Business 

history and business development of VBAG - Recent developments" and 3.5 Trend information" 

above. 

3.9 Legal and arbitration proceedings  

In June 2002, VBAG was fined by the European Commission for alleged participation in agreements 

and concerted practices with regard to prices, charges and advertising measures for the purpose of 

limiting competition on the market for bank products and bank services in Austria. The fine amounted 

to EUR 7.59 million. In December 2006, the Court of First Instance of the European Communities 

rejected VBAG's action for annulment against the European Commissionôs decision. VBAG appealed 

against this judgement in March 2007. The proceedings before the European Court of Justice are still 

pending and the result cannot be predicted with certainty. VBAG is of the opinion that the imposed 

fine will not negatively influence its financial position or its profitability, since the fine has already 

been paid. VBAG is not aware of any possible civil litigation proceedings pending or threatening 

relating to or in connection with the mentioned fine imposed by the European Commission and/or the 

legal proceedings iniated by VBAG as a result thereof.  

As a result of official tax audits, two fully consolidated subsidiaries of VBAG were ordered to pay 

corporate tax for previous years. VBAG has filed appeals against these orders. There is a risk that 
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VBAG's appeals will not prevail, as of Spring 2008 the total tax payments involved amounted to 

approximately EUR 18.9 million (including interest for suspending the tax payment). 

In addition to the proceedings described above, VBAG is involved in various proceedings relating to 

its business activity on a regular basis, which it does not believe will have a material impact on its 

economic position. 

Save as disclosed herein, neither VBAG nor any of its subsidiaries are or have been subject to 

governmental intervention, nor are or have they been involved in any legal or arbitration proceedings 

which may have or have had during the twelve months prior to the date hereof, a significant effect on 

the financial position or the profitability of VBAG or its subsidiaries. Furthermore, VBAG is not 

aware of any such interventions or proceedings pending or threatening. 

3.10 Material contracts 

VBAG has, in a dealer agreement (the "Dealer Agreement") dated on or around 9 June 2008 

agreed with the Dealers a basis upon which the Dealers or one of them may from time to time 

agree to purchase Notes.  

VBAG is not party to any material contracts that are entered into in its course of business and which 

could result in any member of the Group being under an obligation or entitlement that is material to 

VBAGôs ability to meet its obligations to Noteholders in respect of the Notes being issued.  

3.11 Documents on display 

The documents on display are listed under "General Information". 

 

4. THE AUSTRIAN BANKING SYSTEM   

Overview 

As of 31 December 2006, the Austrian banking industry consisted of 871 independent banks with 

a total of 4,279 branches. The structure of Austriaôs banking system is characterised by a large 

number of small institutions and a small number of medium to large banks (Source: OeNB, 

quarterly publication dated 4 April  2007). 

The industry can be split into the following sectors 

 

Total assets as of 31 December 2004 (approximately) in EUR billion 

Aktienbanken und Bankiers 229,967.5 

Sparkassen 138,546.2 

Landeshypothekenbanken 74,180.7 

Raiffeisen (rural co-operatives) 197,393.0 

Volksbanken (credit co-operatives) 45,511.2 

Bausparkassen 20,626.5 

Sonderbanken 82,953.4 

Total EUR 768,552 

(Source: OeNB) 

 

Changes in banking practice generally, and in Austrian banking legislation specifically, have 

contributed to an erosion of the original distinctions between the sectors. Today, commercial 

banks, savings banks and co-operative banks all engage in substantially similar business. 

Membership of the European Union 
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Austria joined the EEA with effect from January 1994 and became a member of the European 

Union on 1 January 1995. Membership of the EEA entailed the adoption of and implementation 

by Austria of EU directives, which has resulted in significant changes to Austrian banking law 

and accounting rules as Austrian laws have since then been harmonised with EU directives. 

Austrian Banking Act  

The legal framework of the banking system was reformed in 1993 with the passing of the 

Bankwesengesetz 1993 (the "Austrian Banking Act"), which was part of the 

Finanzmarktanpassungsgesetz 1993 (the "Financial Markets Harmonisation Act"). In the past 

years, the Austrian Banking Act has been constantly amended in order to bring Austrian banking 

law into compliance with the EU banking directives. The new rules on the "International 

Convergence of Capital Measurement and Capital Standards" issued by the Basel Committee on 

Banking Supervisionôs (Basel II) were implemented in the Austrian Banking Act in the year 2006 

and in 2007, when the FMA issued a regulation on the solvability of credit institutions. Since an 

amendment has entered into force on 1 January 2008, the Austrian National Bank is solely 

responsible to undertake on-site audits of credit institutions upon instruction by the FMA. 

Regulation and Supervision 

The structure of the regulation and supervision of the Austrian banking system is set forth in a 

number of statutes, including the Financial Markets Supervision Act, the Banking Act and the 

National Bank Act 1984, the Financial Conglomerates Act, and the Act on Covered Bank Bonds, 

each as amended. The Austrian Banking Act contains most of the essential regulations for "credit 

institutions", as banks are designated. In addition to setting out capital adequacy rules, the 

Austrian Banking Act imposes various other requirements, restrictions and regulations on 

Austrian credit institutions, including reporting and liquidity requirements, restrictions on 

participations and large exposures, and regulations regarding internal controls and internal audits, 

deposit guarantees, money laundering and customer protection. The National Bank Act 1984 

regulates the Austrian National Bank and its position in the system of European Central Banks. 

Under the Financial Markets Supervision Act and the Austrian Banking Act, the supervision of 

Austrian credit institutions and of the branches of foreign banks in Austria is the responsibility of 

the FMA, assisted by the Austrian National Bank, which has the sole competency to make on-site 

bank audits. The FMA may take a variety of actions under the Austrian Banking Act to supervise 

credit institutions on a comprehensive basis.  

In order to enable the FMA and the National Bank to fulfil their duties, credit institutions are 

subject to reporting requirements. Reporting has to be effected with the National Bank which acts 

as service provider on behalf of the FMA. The content of such reports is set forth in more detail in 

the disclosure regulations (Ausweisungsrichtlinien) and contains a statement on asset, income and 

risk (Vermögens- Erfolgs- und Risikoausweis) which is to be reported on a quarterly basis. 

Furthermore, credit institutions have to file a monthly report on the compliance with regulatory 

standards (Ordnungsnormenausweis) which contains data on solvency (i.e. minimum capital 

requirements according to Basel II), own funds, liquidity, large exposures and non-financial 

participations, and must submit annual audit reports. 

Federal Ministry of Finance 

The Federal Ministry of Finance (the "Ministry of Finance") is headed by the Federal Minister of 

Finance (the "Minister of Finance"), who is a member of the Federal Government. The Minister of 

Finance monitors compliance with the Austrian Banking Act and other relevant legislation by the 

FMA.  

Financial Market Authority  

Since April 2002, all supervisory tasks and resources have been transferred from the Federal 

Ministry of Finance (supervision of banking, insurance and pension funds) and the former 

Austrian Securities Authority (securities supervision) to the FMA. The FMA monitors compliance 

with the Austrian Banking Act and other relevant legislation and regulations by Austrian credit 

institutions and financial institutions, both at home and abroad, and by foreign banks operating in 

Austria. In accordance with EU Law and the Austrian Banking Act, credit and financial 



SUPPLEMENT DATED 13 NOVEMBER 2008 

 

30   

institutions organised in and regulated by the authorities of EEA Member States are subject to 

regulation and supervision by their home state and not by Austria. With respect to activities in 

Austria, some regulations of the Austrian Banking Act must be observed. 

The European Central Bank and the Austrian National Bank 

Since 1 January 1999, responsibility for the monetary and currency policy of all the states 

participating in the third stage of European Economic and Monetary Union ("EMU"), including 

Austria, rests with the European Central Bank. The governor of the Austrian National Bank is a 

member of the council of the European Central Bank. 

In addition to its functions within the European System of Central Banks, the Austrian National 

Bank reviews reports filed by credit institutions. Detailed foreign currency statistics concerning 

the foreign currency position of all Austrian credit institutions are compiled by the Austrian 

National Bank and provide it with an indication of the business volume of Austrian credit 

institutions. Austriaôs detailed information reporting requirements act as a form of regulatory 

mechanism since the figures in these reports and the information provided by the credit 

institutions must be consistent and compiled in accordance with the rules and regulations of the 

Austrian National Bank. 

The Austrian National Bank continuously evaluates the status of Austrian credit institutions as 

part of the banking supervision regime provided for in the Austrian Banking Act, and is, upon 

instruction of the FMA, solely responsible to undertake on-site bank audits. 

Capital Adequacy Requirements 

Under Austrian risk-based capital adequacy rules, which are based on EU law, each credit 

institution must maintain a ratio (the "Solvency Ratio") of at least 8 per cent. of the credit risk 

assessment basis. The Solvency Ratio is the ratio of Qualifying Capital ("Own Funds", as 

explained below) to the sum of the weighted claims (comprising balance sheet assets, certain off 

balance sheet items and derivatives). The FMA is entitled to impose additional Own Funds 

requirements if this is necessary in order to appropriately contain the risks connected with a 

bank's (or group's) business. 

For the purposes of calculation of the Solvency Ratio, the Austrian Banking Act defines "Own 

Funds" as consisting principally of (i) paid-in capital, (ii) disclosed reserves, (iii) funds for 

general bank risks, (iv) Supplementary Capital, (v) certain hidden reserves, (vi) participation 

capital, (vii) subordinated capital, (viii) revaluation reserves, (ix) the commitments of members of 

cooperative credit institutions to make additional contributions quantified in relation to their 

shareholdings, (x) short-term subordinated capital and (xi) only for the purpose of supervision on 

a consolidated basis, hybrid capital. 

Certain losses, certain intangible assets and certain investments in credit institutions or financial 

institutions are required to be deducted from equity in computing Qualifying Capital. "Core 

Capital" consists of (i) paid-in capital, (ii) disclosed reserves, and (iii) funds for general bank 

risks, less losses and intangible assets. The Austrian Banking Act requires that the aggregate 

amount of the elements comprising Qualifying Capital, other than those elements which are part 

of Core Capital, must not exceed the Core Capital. In addition, the sum of subordinated debt may 

not exceed 50 per cent. of the Core Capital. Core Capital reflects a concept similar to "Tier 1 

Capital" and Qualifying Capital (other than Core Capital) reflects a concept similar to "Tier 2 

Capital".  

In June 2004, the Basel Committee published the Basel II rules that aims to align the risk of a 

credit institution's loan portfolio more closely with the capital reserves it is required to set aside 

against unexpected losses. Basel II is built on three interlocking pillars ("Pillar 1", "Pillar 2" and 

"Pillar 3"), minimum capital requirements, supervisory review and market discipline. 

On 1 January 2007, changes to the Austrian Banking Act to implement Basel II into Austrian law 

entered into force. Furthermore, on 10 October 2006, two FMA regulations, the Solvability 

Regulation (Solvabilitätsverordnung) and the Disclosure Regulation (Offenlegungsverordnung), 

which comprise mainly the technical details of Basel II entered into force. As of such date, the 
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weighted claims (which constitute the calculation base for the Solvency Ratio) are to be 

calculated in accordance with the rules prescribed by Basel II as implemented by the Austrian 

Banking Act and the FMA regulations. 

Consolidated capital adequacy requirements must be met not only by a credit institution, but also 

by the credit institution together with all other financial services companies (comprising credit 

institutions, financial institutions, securities firms and undertakings conducting ancillary banking 

services) in the credit institution's group. For this purpose, the group consists of the parent 

company credit institution and all other financial services companies which it controls or in which 

it holds (among other preconditions) more than 20 per cent. of the share capital or voting rights. 

Minimum Reserves 

In accordance with EU Regulations, the European Central Bank prescribes by decree minimum 

reserves to be maintained by Austrian credit institutions with the Austrian National Bank. These 

minimum reserve requirements apply to the following liabilities denominated in euro: (i) deposits, 

(ii) debt securities, and (iii) money market certificates. Certain exemptions apply. The required 

reserve ratio ranges between 2.5 per cent. for short-term liabilities and liabilities due within 6 

months and 20 per cent for liabilities due within 36 months.   

Failure by a credit institution to meet the minimum reserve requirements exposes it to potential 

penalty interest charges.  

Deposit Guarantee Scheme  

Austrian law requires that any credit institution which accepts deposits must join the guarantee 

scheme of its sector within the banking system. Non-membership of the relevant guarantee 

scheme results in the lapse of the credit institution's licence to conduct deposit-taking business in 

Austria. 

Payments made by a guarantee scheme to restore guaranteed deposits are met by contributions from 

each member credit institution in the relevant sector. Each credit institution's contribution is 

determined in proportion to the aggregate amount of such credit institution's deposits, subject to a 

maximum contribution amount of EUR 50,000 per depositor. The balance between the maximum 

contribution amount and the secured deposit is met by the state. Each credit institution has to 

contribute an annual amount of 1.5 per cent of its weighted claims (which is the calculation base for 

solvability purposes), subject to certain reductions in case of multiple payouts during a period of five 

years. VBAG has to be, and is, a member of the Schulze-Delitzsch-Haftungsgenossenschaft 

registrierte Genossenschaft mit beschränkter Haftung (the Schulze-Delitzsch Deposit Guarantee 

Scheme). 

Accounting and Auditing 

Generally, Austrian auditing regulations are adapted to EU standards. Austrian credit institutions, 

and credit institutions operating in Austria, are required to submit audited financial statements, 

including the audit reports thereon, to the FMA and the Austrian National Bank. Such statements 

must be submitted within six months of the end of the business year. 

Recent legislation allows credit institutions to use international accounting standards (such as 

International Financial Reporting Standards or US GAAP) to consolidate financial statements, 

provided that the financial statements comply with EU guidelines, contain all required 

information and are audited. In addition, the auditors must confirm compliance with EU directive 

requirements. 

Bank auditors are required to certify compliance with certain regulatory requirements, and to 

include in their long-form reports to the supervising authorities an overall opinion on the risks, 

profitability and financial position of the respective credit institutions. Bank auditors may be 

auditing firms but also sector-related but independent institutions. 

State Guarantees 

On 27 October 2008, a new set of laws aimed at facilitating the interbanking liquidity market and 

the recapitalisation of troubled banks entered into force. Inter alia, the Minister of Finance was 
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authorised to assume state guarantees for the debts of a central liquidity clearing entity and for 

debt issues of Austrian banks. Furthermore, the Minister of Finance was authorised to participate 

in recapitalisation measures of Austrian banks. All such public assistance measures may be 

subject to conditions as agreed upon between the Minister of Finance and the recipients of the 

respective assistance measures. 

Covered Bonds 

Covered Bonds are Austrian law debt instruments, the quality and standards of which are 

regulated by the Austrian Law on Covered Bank Bonds (Gesetz über fundierte 

Bankschuldverschreibungen). The investorsô claims under such Notes are secured at all times by a 

separate pool of certain eligible assets (Deckungsstock). 

Such cover assets are listed in special registers kept by the Issuer. Assets included in these asset 

pools may only be seized and sold to satisfy claims arising from the relevant Notes. 

Covered Bonds are secured by a separate asset pool which comprises claims against, or securities 

issued by, certain Austrian and other EEA Member States' and Switzerland's public authorities 

and claims and securities that are guaranteed by such public authorities, gilt-edged securities and 

claims, and claims and securities that are secured by a pledge registered in a public register.  

Certain assets held in trust on behalf of the Issuer may also be included in the relevant cover 

pools, as well as derivative contracts if they are used to hedge interest rates, foreign exchange or 

issuer insolvency risks connected with the Covered Bonds. 

The total redemption amount of and the interest paid on Covered Bonds (and the potential costs in 

case of an insolvency) are at any time required to be covered by cover assets. With regard to 

VBAG, it has been provided in its articles of association that the cover assets need at any time 

cover the present net value of all issued Covered Bonds plus a safety margin of at least 2 per cent. 

In the event that the existing cover assets do not fully cover the issued Covered Bonds, the Issuer 

may replace the shortfall in cover assets by credit balances held with certain central banks or 

credit institutions or cash. Such substitute cover assets may never exceed 15 per cent of the total 

amount of outstanding Covered Bonds.  

A Trustee (Treuhänder) has been appointed for a term of five years for the cover pool of the 

Issuer by the Federal Minister of Finance, which holds in trust the title deeds relating to the asset 

pool and the cash contained therein. The Trusteeôs primary task is to ensure that the required 

cover assets for the Covered Bonds, and the claims of derivative counter-parties of the Issuer, are 

at all times sufficient. No asset may be deleted from the relevant register without the written 

consent of the Trustee. 

In the event of bankruptcy of the Issuer, applicable Austrian law expressly contemplates a 

continuation rather than a liquidation of the asset pools: in a bankruptcy the Covered Bonds will 

not be automatically terminated by operation of law but the cash flows will in general remain 

unaffected. The asset pool would be administered by a special court-appointed receiver (which 

may also be another credit institution) without infringement of the rights of the holders of the 

Covered Bonds. In the event that funds are required to discharge obligations that become due, the 

special receiver may collect claims that have become due, sell cover assets or raise bridge 

financing. After its appointment, the special receiver is obliged to sell the asset pool together with 

the obligations from the Covered Bonds to an appropriate credit institution. Only where a sale is 

not possible must the asset pool be liquidated in accordance with the relevant statutes. In such 

case, the Covered Bonds will fall immediately due and the liquidation proceeds from such assets 

will be used (preferentially) to satisfy the claims of the holders of such securities (and 

counterparties under derivative contracts, if any). 

Covered Bonds are full recourse obligations of the Issuer. Since the Covered Bonds constitute 

general liabilities of the credit institution, holders also have recourse to the assets of the Issuer 

outside the asset pools. However, as regards those assets, holders of the Covered Bonds will rank 

equally with other unsecured and unsubordinated creditors of the Issuer, their claims being limited 
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to the (foreseeable) shortfall, if any, they may suffer in the liquidation of the respective cover 

pool. 

 

The supervisory authority has the right to request the competent court to appoint a common 

curator to represent the holders of Covered Bonds. Such curator may also be appointed in the 

event of a bankruptcy of the Issuer, and on the application of any third party whose rights would 

be deferred due to the lack of a common representative. In such an event, the common rights of 

the holders arising out of the Covered Bonds may only be exercised by the curator. The holders 

may join the proceedings conducted by the common curator at their own cost. 
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German translation of the summary of the Programme 

The following translation of the original summary is a separate document attached to the 

Prospectus. It does not form part of the Prospectus itself and has not been approved by the 

FMA. Further, the FMA did not review its consistency with the original summary. 

Die folgende Übersetzung der Originalzusammenfassung ist ein separates Dokument und bildet 

einen Anhang zu diesem Prospekt. Sie ist selbst kein Teil dieses Prospekts und wurde nicht von 

der FMA gebilligt. Auch die Übereinstimmung mit der Originalzusammenfassung wurde nicht 

von der FMA geprüft.  

 

1. ZUSAMMENFASSUNG DES PROGRAMMS 

Diese Zusammenfassung ist als Einleitung zum Prospekt zu lesen und jede Entscheidung, in 

Schuldverschreibungen ("Notes") zu investieren, sollte sich auf die Prüfung des gesamten Prospekts 

stützen, einschließlich der durch Verweis einbezogenen Dokumente. Investoren sollten daher diesen 

gesamten Prospekt sorgfältig lesen und jede Entscheidung, in Schuldverschreibungen gemäß diesem 

Angebotsprogramm zu investieren, sollte auf einer Prüfung des gesamten Prospektes basieren, 

einschließlich der konsolidierten Jahresabschlüsse der Emittentin, den unter "Risikofaktoren" (Risk 

Factors") genannten Angelegenheiten und, hinsichtlich der Emissionsbedingungen einer bestimmten 

Tranche von Schuldverschreibungen, den anwendbaren Endgültigen Bedingungen. Die Emittentin 

haftet für die Zusammenfassung dieses Prospektes, einschließlich einer Übersetzung davon, jedoch 

nur für den Fall, dass die Zusammenfassung irreführend, unrichtig oder widersprüchlich ist, wenn sie 

zusammen mit den anderen Teilen des Prospekts gelesen wird. Für den Fall, dass vor einem Gericht 

Ansprüche auf Grund der in diesem Prospekt enthaltenen Informationen geltend gemacht werden, 

könnte der als Kläger auftretende Anleger in Anwendung der einzelstaatlichen Rechtsvorschriften der 

EWR-Vertragsstaaten die Kosten für die Übersetzung des Prospekts vor Prozessbeginn zu tragen 

haben. Ausdrücke, die in den nachstehenden Emissionsbedingungen ("Terms and Conditions") der 

Schuldverschreibungen definiert werden, haben in dieser Zusammenfassung dieselbe Bedeutung, 

sofern keine abweichende Regelung getroffen wurde. 

1.1 Das Programm 

Form der 

Schuldverschreibungen: 

Die Schuldverschreibungen lauten auf den Inhaber 

("Inhaberschuldverschreibungen").  

Jede Serie oder, sofern anwendbar, jede Tranche der 

Schuldverschreibungen wird zunächst in einer vorläufigen 

Globalurkunde verbrieft, die bei Nachweis des Nichtbestehens 

von wirtschaftlichem Eigentum im Sinne des US-Rechts 

(beneficial ownership), wie gemäß den U.S. Treasury 

Bestimmungen und D Rules gefordert, gegen eine 

Dauerglobalurkunde ausgetauscht wird, sofern diese 

Schuldverschreibungen eine anfängliche Laufzeit von mehr 

als einem Jahr haben und gemäß den D Rules (wie 

nachfolgend unter den Verkaufsbeschränkungen (Selling 

Restrictions) definiert) emittiert wurden. Andernfalls wird 

eine solche Tranche durch eine Dauerglobalurkunde ohne 

Zinsscheine repräsentiert. Einzelurkunden und Zinsscheine 

werden nicht ausgegeben.  

Clearing Systeme: Clearstream Luxemburg, Clearstream Frankfurt, Euroclear, 

oder OeKB, Wien, und, in Bezug auf eine Serie, jedes andere 

Clearing System, welches zwischen dem Emittenten, der 

Emissionsstelle, der jeweiligen Zahlstelle und dem jeweiligen 

Dealer vereinbart wird. 
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Währungen: Vorbehaltlich der Einhaltung aller anwendbaren rechtlichen 

und regulatorischen Beschränkungen, Gesetze, Richtlinien 

und Verordnungen können Schuldverschreibungen in jeder 

Währung begeben werden, die zwischen dem Emittenten und 

dem jeweiligen Dealer vereinbart werden. 

Laufzeiten: Jene Laufzeiten, die zwischen dem Emittenten, der jeweiligen 

Zahlstelle und dem jeweiligen Dealer vereinbart werden, 

unter Berücksichtigung jener Mindest- oder 

Maximallaufzeiten, die jeweils nach den für den Emittenten 

maßgeblichen Gesetzen, Richtlinien und Verordnungen 

erlaubt oder gefordert sind. Tier 1 Schuldverschreibungen 

sind auf Unternehmensdauer begeben. Ergänzungskapital-

Schuldverschreibungen und nachrangige Ergänzungskapital-

Schuldverschreibungen haben eine Mindestlaufzeit von acht 

Jahren, Nachrang Kapital-Schuldverschreibungen haben eine 

Mindestlaufzeit von fünf Jahren und kurzfristige Nachrang 

Kapital-Schuldverschreibungen von zwei Jahren (alle 

verwendeten Ausdrücke jeweils entsprechend der Definition 

in den Emissionsbedingungen "Terms and Conditions" der 

Schuldverschreibungen). 

Stückelung: Die Schuldverschreibungen werden entsprechend der in den 

jeweiligen Endgültigen Bedingungen festgelegten 

Stückelungen ausgegeben. 

Festverzinsliche 

Schuldverschreibungen: 

Festverzinsliche Schuldverschreibungen sind auf der Basis 

und an dem Tag oder den Tagen, der/die in den jeweiligen 

Endgültigen Bedingungen festgelegt ist/sind, zahlbar. 

Variabel verzinsliche 

Schuldverschreibungen:  

Bei variabel verzinsliche Schuldverschreibungen werden die 

Zinsen separat für jede Serie zwischen dem Emittenten und 

dem/den jeweiligen Dealer(n) vereinbart und um die 

anwendbare Marge angepasst, wie dies in den jeweiligen 

Endgültigen Bedingungen festgelegt wird. 

Nullkupon-

Schuldverschreibungen:  

Nullkupon-Schuldverschreibungen (Zero-Zinssatz Anleihen) 

können zu ihrem Nominalbetrag oder zu einem Abschlag auf 

ihren Nominalbetrag angeboten werden und sind nicht 

verzinst. 

Schuldverschreibungen 

mit einem variablen 

Kupon: 

Für jede Emission von Schuldverschreibungen mit einem 

variablen Kupon wird in den jeweiligen Endgültigen 

Bedingungen die Basis für die Berechnung der zu zahlenden 

Zinsbeträge festgelegt. Als Bezugsgröße kann eine Aktie, ein 

Schuldtitel, ein Fonds, ein Index, ein Rohstoff, ein Future, 

eine Währung oder eine Formel oder ein Korb hiervon oder 

eine andere in den jeweiligen Endgültigen Bedingungen 

vorgesehene Bezugsgröße dienen. 

Zinsperioden und 

Zinssätze: 

Die Länge der Zinsperioden für die Schuldverschreibungen 

und der jeweils anwendbare Zinssatz oder seine 

Berechungsmethode können sich von Zeit zu Zeit ändern oder 

für eine Serie unverändert bleiben. Schuldverschreibungen 

können eine Zinsober-, eine Zinsuntergrenze oder beides 

haben. Die Verwendung von Zinsberechnungsperioden 

ermöglicht es, in derselben Zinsperiode unterschiedliche 

Zinssätze zu haben. Alle diese Informationen sind in den 

jeweiligen Endgültigen Bedingungen enthalten. 
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Optionsscheine und 

Turbo-Zertifikate: 

Der jeweilige Emittent kann Optionsscheine und Zertifikate 

jeder Art auf jede Bezugsgröße begeben, einschließlich, aber 

nicht beschränkt auf Index-Optionsscheine, 

Aktienoptionsscheine, Optionsscheine auf Schuldtitel, 

Währungsoptionsscheine, Warenoptionsscheine und 

Optionsscheine auf Futures und Zinssätze (oder Körbe 

("Baskets") hiervon), ob notiert oder nicht und auf jeden 

anderen Optionsschein oder jedes andere Zertifikat (die 

"Optionsscheine" oder die "Zertifikate"). 

Die Optionsscheine können entweder als europäische 

Optionsscheine oder als amerikanische Optionsscheine oder 

mit einer anderen Ausübungsmethode ausgestaltet sein und 

können durch Ausgleichzahlung oder durch Lieferung erfüllt 

werden. Die Zertifikate können in bestimmten Fällen 

entweder als Short-Zertifikate oder als Long-Zertifikate 

begeben werden und werden durch Ausgleichzahlung erfüllt. 

Schuldverschreibungen 

mit einem variablen 

Rückzahlungsbetrag: 

Die maßgeblichen Endgültigen Bedingungen für 

Schuldverschreibungen mit einem variablen 

Rückzahlungsbetrag legen die Berechnungsbasis für den 

Rückzahlungsbetrag fest. Als Bezugsgröße kann eine Aktie, 

ein Schuldtitel, ein Fonds, ein Index, ein Rohstoff, eine 

Währung oder eine Formel oder ein Korb hiervon oder eine 

andere in den jeweiligen Endgültigen Bedingungen 

vorgesehene Bezugsgröße dienen. 

Rückzahlung: Schuldverschreibungen können zum Nennwert oder zu jedem 

anderen Rückzahlungsbetrag (dargestellt als Formel oder 

anders), der in den jeweiligen Endgültigen Bedingungen 

festgelegt wird, rückzahlbar sein. 

Rückzahlung durch 

Teilzahlung: 

Die jeweiligen Endgültigen Bedingungen für 

Schuldverschreibungen (ausgenommen Tier 1 

Schuldverschreibungen) können festlegen, dass die 

Schuldverschreibungen in zwei oder mehr Teilzahlungen 

zurückgezahlt werden können, zu den Zeitpunkten, die in den 

jeweiligen Endgültigen Bedingungen bestimmt sind. 

Vorzeitige Rückzahlung: Ausgenommen wie nachstehend unter "Vorzeitige 

Rückzahlung nach Wahl des Emittenten oder eines Inhabers 

der Schuldverschreibungen" beschrieben, sind 

Schuldverschreibungen (ausgenommen Tier 1 

Schuldverschreibungen) nach Wahl des Emittenten vor dem 

Ende der Laufzeit nur aus steuerlichen Gründen rückzahlbar 

oder aufgrund von Umständen, die den Basiswert betreffen, 

sowie bei Rechtsänderungen, Absicherungsstörungen und 

Gestiegenen Absicherungs-Kosten, wenn in den Endgültigen 

Bedingungen so bestimmt. 

Tier 1 Schuldverschreibungen können von der Emittentin aus 

steuerlichen Gründen oder wenn sich die gesetzliche 

Anrechenbarkeit zu den Eigenmitteln der Emittentin auf 

konsolidierter Basis in für die Emittentin nachteilige Weise 

ändert, gekündigt werden. 

Vorzeitige Rückzahlung 

nach Wahl des Emittenten 

oder eines Inhabers der 

Die maßgeblichen Endgültigen Bedingungen für jede 

Emission von Schuldverschreibungen geben an, ob die 

jeweiligen Schuldverschreibungen vor dem Ende der 
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Schuldverschreibungen: 

 

angegebenen Laufzeit nach Wahl des Emittenten (entweder 

ganz oder teilweise) und/oder (ausgenommen im Fall von Tier 

1 Schuldverschreibungen) des Inhabers kündbar sind, 

und/oder ob die jeweiligen Schuldverschreibungen ein 

anderes Wahlrecht des Emittenten/ Inhabers vorsehen, und, 

sofern dies zutrifft, die auf eine solche 

Rückzahlungsmöglichkeit und/oder ein anderes Wahlrecht 

anwendbaren Bedingungen. 

Nachrang Kapital-Schuldverschreibungen unterliegen in den 

ersten fünf Jahren ihrer Laufzeit nicht der Rückzahlung nach 

Wahl des Inhabers, kurzfristige Nachrang Kapital-

Schuldverschreibungen unterliegen in den ersten zwei Jahren 

ihrer Laufzeit nicht der Rückzahlung nach Wahl des Inhabers, 

und Ergänzungskapital-Schuldverschreibungen und 

nachrangige Ergänzungskapital-Schuldverschreibungen 

unterliegen in den ersten acht Jahren ihrer Laufzeit nicht der 

Rückzahlung nach Wahl des Inhabers. 

Im Fall von Tier 1 Schuldverschreibungen bestimmen die 

Endgültigen Bedingungen, dass die Tier 1 

Schuldverschreibungen (i) keine vorbestimmte Endfälligkeit 

aufweisen und zu keiner Zeit nach Wahl der Inhaber 

gekündigt werden können; (ii) nach Wahl der Emittentin nach 

Abgabe einer Kündigungsmitteilung an die Inhaber der 

Schuldverschreibungen innerhalb der in den Endgültigen 

Bedingungen bestimmten Kündigungsfrist am oder nach dem 

in den Endgültigen Bedingungen bestimmten Tag (oder 

Tagen) und zu den darin bestimmten Bedingungen 

zurückgezahlt werden können. 

Andere 

Schuldverschreibungen: 

Bestimmungen betreffend High Interest Notes, Low Interest 

Notes, Interest Rate Linked Notes, Step-up Notes, Step-down 

Notes, Dual Currency Notes, Reverse Dual Currency Notes, 

Optional Dual Currency Notes, Partly Paid Notes, Jojo 

Schuldverschreibungen, Reverse Variable verzinsliche 

Schuldverschreibungen, Inflation linked 

Schuldverschreibungen, CMS Schuldverschreibungen, 

Zinssammler Schuldverschreibungen, Zinskraxler 

Schuldverschreibungen, Echo Schuldverschreibungen, 

Zinskurvenperformer Schuldverschreibungen, Switchable 

Schuldverschreibungen, Market Timing 

Schuldverschreibungen, Chooser Schuldverschreibungen, 

Coupon Booster Schuldverschreibungen, Dual Redemption 

Schuldverschreibungen, Reverse Convertible 

Schuldverschreibungen, Bonus Schuldverschreibungen, 

jeweils abhängig von einem Index, einer Aktie, einem 

Rohstoff, einem Fonds, einem Future, einer Währung oder 

einem Basket davon, Discount Schuldverschreibungen, 

Aktienanleihen, und jede andere Art von 

Schuldverschreibung, welche die Emittenten und ein Dealer 

oder die Dealer gemäß dem Programm zu emittieren 

vereinbaren, sind in den jeweiligen Endgültigen Bedingungen 

enthalten. 

Quellensteuer: Alle Kapital- und Zinszahlungen im Zusammenhang mit den 

Schuldverschreibungen erfolgen frei und ohne Abzug von 

österreichischer Quellensteuer nach Maßgabe der 
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gewöhnlichen Ausnahmen (einschließlich der ICMA Standard 

EU Ausnahme), sofern nicht eine abweichende Regelung 

zwischen dem Emittenten und dem/den jeweiligen Dealer(n) 

vereinbart wurde, wie unter "Emissionsbedingungen - 

Besteuerung" beschrieben. 

Rang der 

Schuldverschreibungen: 

Die Schuldverschreibungen können als nicht-nachrangige 

Schuldverschreibungen ("Senior Notes"), nachrangige 

Schuldverschreibungen ("Nachrangige 

Schuldverschreibungen"), Tier 1 Schuldverschreibungen oder 

fundierte Schuldverschreibungen ("Fundierte 

Schuldverschreibungen") emittiert werden, wie unter 

"Emissionsbedingungen - Rang" beschrieben ist. 

Nicht-nachrangige 

Schuldverschreibungen: 

Nicht-nachrangige Schuldverschreibungen sind mit 

Ausnahme jener Verbindlichkeiten, welche aufgrund 

gesetzlicher Bestimmungen bevorzugt sind und abhängig von 

den jeweiligen Endgültigen Bedingungen, direkte, 

unbedingte, nicht besicherte und nicht nachrangige 

Verbindlichkeiten des Emittenten, wie unter 

"Emissionsbedingungen ï Rang" beschrieben. 

Nachrangige 

Schuldverschreibungen: 

Ergänzungskapital-Schuldverschreibungen, nachrangige  

Ergänzungskapital-Schuldverschreibungen, Nachrangige 

Kapital-Schuldverschreibungen und kurzfristige Nachrang 

Kapital-Schuldverschreibungen (wie in den 

Emissionsbedingungen beschrieben) sind nicht besicherte und 

nachrangige Verbindlichkeiten des Emittenten, die 

untereinander und mit allen anderen nachrangigen 

Verbindlichkeiten des Emittenten gleichrangig sein, mit 

Ausnahme jener nachrangigen Verbindlichkeiten des 

Emittenten, die gegenüber den Schuldverschreibungen 

vorrangig oder durch gesetzliche Bestimmungen bevorzugt 

sind. Im Fall der Liquidation oder der Eröffnung eines 

Konkursverfahrens über das Vermögen des Emittenten 

können solche Verbindlichkeiten nur nachdem die nicht 

nachrangigen Forderungen der Gläubiger der Emittenten 

befriedigt wurden befriedigt werden. 

Tier 1 

Schuldverschreibungen 

Tier 1 Schuldverschreibungen sind gewinnabhängige, ewige 

und nachrangige Wertpapiere, die im Einklang mit den 

Anforderungen an hybrides Kapital gemäß § 24 des 

Bankwesengesetzes in der jeweils gültigen Fassung begeben 

werden können, wie in den "Emissionsbedingungen - Rang" 

beschrieben. 

Fundierte 

Schuldverschreibungen: 

 

Fundierte Schuldverschreibungen werden durch separate 

Deckungsstöcke besichert und sind direkte, nicht bedingte 

und nicht nachrangige Verbindlichkeiten des Emittenten, die 

durch eine gesonderte Deckungsmasse besichert sind, wie 

unter "Emissionsbedingungen - Rang der fundierten 

Schuldverschreibungen" beschrieben. 

Investmentüberlegungen: Die anwendbaren Endgültigen Bedingungen enthalten, sofern 

anwendbar, spezielle Investmentüberlegungen für bestimmte 

Serien oder Tranchen von Schuldverschreibungen. Potentielle 

Käufer sollten die zusätzlichen Investmentüberlegungen, 

welche in den anwendbaren Endgültigen Bedingungen 

dargestellt werden, prüfen und ihre eigenen Finanz- und 
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Rechtsberater hinsichtlich der Risiken, die mit einem 

Investment in eine bestimmte Serie von 

Schuldverschreibungen verbunden sind und deren Eignung als 

Investment unter Berücksichtigung ihrer besonderen 

Umstände konsultieren. 

Spezielle 

Investmentüberlegungen 

für 

Schuldverschreibungen, 

die an einen Hedge Fonds 

gebunden sind: 

Ein Investment in Schuldverschreibungen, die wirtschaftlich 

einen Hedge Fonds abbilden, stellt eine sehr riskante 

Vermögensveranlagung dar. Es sollte von Anlegern daher nur 

ein kleiner Teil des frei verfügbaren Vermögens in derartige 

Produkte investiert werden, keinesfalls jedoch das ganze 

Vermögen oder per Kredit aufgenommene Mittel. Solche 

Schuldverschreibungen werden Anlegern angeboten, die über 

eine besonders fundierte Kenntnis von solchen Anlageformen 

haben. Solche Schuldverschreibungen sind nur für Anleger 

geeignet, die deren Risiken sorgfältig abwägen können. 

Negativerklärung: Es bestehen keine Negativerklärungen ("Negative Pledge"). 

Cross Default:  Es gibt keine Cross Default Bestimmungen. 

Kündigungsgründe:  Die Emissionsbedingungen sehen keine expliziten 

Kündigungsgründe vor.  

Anwendbares Recht: Alle Schuldverschreibungen sowie deren Auslegung 

unterliegen österreichischem Recht. 

Gerichtsstand: 

 

Nicht-ausschließlicher Gerichtsstand für alle Streitigkeiten im 

Zusammenhang mit den Schuldverschreibungen ist, soweit 

nach zwingendem Recht zulässig, Wien, Österreich 

(beispielsweise können, wenn und soweit durch anwendbare 

Gesetze zwingend verlangt, Verfahren bei einem 

Verbrauchergerichtsstand zulässig sein). 

Anwendbare Sprache: Wird in den jeweiligen Endgültigen Bedingungen festgelegt, 

und zwar entweder: 

Englisch und, sofern dies in den jeweiligen Endgültigen 

Bedingungen vorgesehen ist, mit einer deutschsprachigen 

Version als unverbindliche Übersetzung; oder 

Deutsch und, sofern dies in den jeweiligen Endgültigen 

Bedingungen vorgesehen ist, mit einer englischsprachigen 

Version als unverbindliche Übersetzung. 

Ratings: Tranchen von Schuldverschreibungen können ein Rating oder 

kein Rating aufweisen. Sofern eine Tranche von 

Schuldverschreibungen ein Rating aufweist, wird dieses 

Rating in den jeweiligen Endgültigen Bedingungen angeführt. 

Ein Rating ist keine Empfehlung, Wertpapiere zu kaufen, zu 

verkaufen oder zu halten, und es kann jederzeit zu einer 

Aussetzung, Herabstufung oder Widerrufung durch die 

jeweilige Rating-Agentur kommen. 

1.2 Zusammenfassung der Risikofaktoren 

Potentielle Investoren sollten sorgfältig die Risiken abwägen, die mit einem Investment in jede 

Art von Schuldverschreibungen verbunden sind, bevor sie eine Investitionsentscheidung treffen. 

Der Eintritt jedes der in den Risikofaktoren beschriebenen Ereignisse kann die Fähigkeit des 

Emittenten beeinträchtigen, seine Verpflichtungen gegenüber den Investoren aus den 

Schuldverschreibungen zu erfüllen und/oder sie könnten sich nachteilig auf den Marktwert und 
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Handelspreis der Schuldverschreibungen oder die Rechte der Investoren im Zusammenhang mit 

den Schuldverschreibungen auswirken und als Ergebnis könnten die Investoren einen Teil oder ihr 

gesamtes Investment verlieren. Potentielle Investoren sollten daher zwei Hauptkategorien von 

Risken abwägen, nämlich (i) Risiken in Zusammenhang mit dem Emittenten, und (ii) Risiken in 

Zusammenhang mit den Schuldverschreibungen. 

Jeder potentielle Investor sollte, bevor er sich dafür entscheidet, in aus dem Programm emittierte 

Schuldverschreibungen zu investieren, eine eigene gründliche Analyse durchführen (insbesondere 

eine eigene Finanz-, Rechts- und Steueranalyse). 

Risiken betreffend den Emittenten 

Kreditrisiko 

Das Kreditrisiko ist das Risiko des teilweisen oder gänzlichen Verlusts von Zinsen und/oder des 

Rückzahlungsbetrags. Es umfasst insbesondere die Nichtzahlungsrisiken, die Länderrisiken und 

die Nichterfüllungsrisiken. Jede Verschlechterung der Kreditwürdigkeit eines Schuldners kann 

das Kreditrisiko erhöhen. 

Herabstufung des Rating 

Es besteht das Risiko, dass eine Rating - Agentur ein Rating des Emittenten aussetzen, 

herabstufen oder widerrufen kann und dass eine solche Maßnahme sich negativ auf den Marktwert 

und den Handelspreis der Schuldverschreibungen auswirken könnte.  

Marktrisiko 

Das Marktrisiko ist das Risiko, dass aufgrund von Änderungen der Marktpreise, insbesondere 

wegen der Änderung von Zinssätzen, Aktienkursen, Rohstoffpreisen und fremder Währung sowie 

Preisschwankungen von Gütern und Derivaten, Verluste entstehen. 

Operatives Risiko 

Es besteht das Risiko, dass Verluste aufgrund der Unzulänglichkeit oder dem Versagen von 

internen Prozessen, Personen, Systemen oder äußeren Ereignissen entstehen, gleich ob durch 

bewusste oder zufällige oder natürliche Umstände verursacht. 

Integrationsrisiko 

Die Integration der Investkredit stellt eine erhebliche Herausforderung für die Gruppe dar. Sollte 

die Integration fehlschlagen, eine längere Zeitspanne, mehr Managementaufwand oder andere 

Ressourcen in Anspruch nehmen als derzeit vorgesehen, besteht das Risiko, dass es der Gruppe 

nicht gelingt, die Synergien und das gemeinsame Wachstumspotential zu realisieren, welche die 

wirtschaftlichen und strategischen Beweggründe der Akquisition der Investkredit durch VBAG 

waren. 

Wirtschaftliches und politisches  Umfeld, rückläufige Finanzmärkte 

Das wirtschaftliche und politische Umfeld in den Ländern, in denen der Emittent tätig ist, sowie 

die Entwicklung der Weltwirtschaft haben einen fundamentalen Einfluss auf die Nachfrage nach 

Dienstleistungen und Finanzprodukten, die von dem Emittenten entwickelt und angeboten 

werden. 

Insbesondere können die jungen Marktwirtschaften in Zentral- und Osteuropa und Südosteuropa 

unter anderem höheren Wechselkursschwankungen, Währungsabwertungen, Abschwächungen des 

Kreditwachstums, reduzierter Nachfrage nach Außenfinanzierungen und Abwertungen auf 

langfristige Sicht ausgesetzt sein, welche alle einen wesentlichen Einfluss auf den internationalen 

Geschäftsbetrieb der Emittentin haben können. 

Wettbewerb im österreichischen Bankensektor 

Im österreichischen Bankensektor herrscht starker Wettbewerb. Es ist zu erwarten, dass sich 

dieser in Zukunft noch weiter verstärken wird. Dies könnte zu einer Reduktion der Erträge oder 

des frei verfügbaren Kapitals, das dem Emittenten für Investitionen zur Verfügung steht, führen. 
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Regulatorisches Risiko 

Die Gesetzgebung sowie die gerichtliche und verwaltungsrechtliche Praxis in den Jurisdiktionen, 

in denen der Emittent aktiv ist, könnten sich in einer für den Emittenten nachteiligen Weise 

verändern. 

Währungsrisiko 

Da wesentliche Vermögenswerte, Geschäftsaktivitäten und Kunden des Emittenten außerhalb der 

Euro-Zone liegen, ist der Emittent Währungsrisiken ausgesetzt. 

Immobilienmarktrisiko 

Der Emittent verfügt über ein umfangreiches Immobilienportfolio und ist daher den Preisrisiken 

in der Immobilienbranche ausgesetzt.  

Spezifische Risikofaktoren für VBAG 

VBAG könnte mit ihrer Berufung gegen Steuerbescheide über vergangene Jahre betreffend zwei 

vollkonsolidierte Unternehmen der VBAG nicht durchdringen. 

Risikofaktoren betreffend die Schuldverschreibungen 

Allgemeine Risiken betreffend Schuldverschreibungen 

Das Zinssatzniveau auf dem Geld- und Kapitalmarkt kann täglichen Schwankungen unterliegen 

und daher zu täglichen Wertveränderungen der Schuldverschreibungen führen. 

Kreditrisiko 

Das Kreditrisiko ist das Risiko der teilweisen oder gänzlichen Nichtzahlung von Zinsen und/oder 

Rückzahlungsbeträgen durch den Emittenten, zu deren Leistung sich der Emittent im 

Zusammenhang mit den Schuldverschreibungen verpflichtet hat. 

Credit Spread Risiko 

Ein Credit Spread ist eine Marge, die der Emittent einer Schuldverschreibung als Risikoprämie an 

Schuldverschreibungsinhaber leistet. Investoren von Schuldverschreibungen sind dem Risiko von 

Veränderungen des Credit Spreads ausgesetzt. 

Rating der Schuldverschreibungen 

Es besteht das Risiko, dass ein Rating von Schuldverschreibungen nicht alle Risiken der 

Veranlagung in solche Schuldverschreibungen adäquat widerspiegelt und ausgesetzt, herabgestuft 

oder widerrufen wird. 

Wiederveranlagungsrisiko  

Der allgemeine Marktzinssatz kann unter den Zinssatz der Schuldverschreibungen während ihrer 

Laufzeit fallen. In diesem Fall kann es sein, dass Investoren nicht in der Lage sind, aus den 

Schuldverschreibungen zurückerhaltenes Geld in einer Weise wieder zu veranlagen, die ihnen 

dieselbe Rendite bietet. 

Risiko der vorzeitigen Rückzahlung 

Die Endgültigen Bedingungen einer bestimmten Emission von Schuldverschreibungen können den 

Emittenten zu einer vorzeitigen Beendigung berechtigen. Wenn der Emittent sein Recht während 

einer Periode von sinkenden Marktzinssätzen ausübt, könnten die Gewinne bei der Rückzahlung 

geringer ausfallen als erwartet und der zurückgezahlte Nennbetrag könnte unter dem vom Investor 

bezahlten Kaufpreis liegen. 

Cash Flow Risiko 

Im Allgemeinen sehen strukturierte Schuldverschreibungen einen bestimmten Cash Flow vor. Die 

Endgültigen Bedingungen legen fest, unter welchen Bedingungen, zu welchen Zeitpunkten und in 

welcher Höhe Zinsen und/oder die Rückzahlungsbeträge gezahlt wird/werden. Für den Fall, dass 
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die vereinbarten Bedingungen nicht eintreten, kann der tatsächliche Cash Flow von dem 

erwarteten abweichen.  

Optionspreisrisiko 

Das Preisrisiko von Optionsscheinen wird vorrangig vom Preis und der Volatilität der zugrunde 

liegenden Vermögenswerte, Indices, oder anderen Variablen (der "Basiswert") dem 

Ausübungspreises, der verbleibenden Dauer und dem garantierten Zinssatz beeinflusst. Starke 

Schwankungen des Preises oder der Volatilität der Basiswerte können den Optionspreis 

beeinflussen. 

Währungsrisiko - Wechselkursrisiko 

Investoren können dem Risiko nachteiliger Wechselkursänderungen oder der Auferlegung oder 

Änderung von Devisenkontrollen durch Behörden unterliegen.  

Inflationsrisiko 

Das Inflationsrisiko ist das Risiko einer zukünftigen Geldentwertung, die den realen Gewinn einer 

Anlage reduziert.  

Fehlen eines aktiven liquiden Handels ï Risiko des Verkaufes vor dem Endfälligkeitstag 

Investoren sollten beachten, dass nicht gewährleistet werden kann, dass sich ein liquider 

Sekundärmarkt für die Schuldverschreibungen entwickeln wird oder, sofern sich ein solcher 

entwickelt, dieser auch fortlaufend besteht. Investoren können daher möglicherweise die 

Schuldverschreibungen nicht zum gewünschten Zeitpunkt oder zum gewünschten Preis weiter 

verkaufen. Im schlimmsten Fall können die Schuldverschreibungen von den Investoren vor dem 

Ablauf der Laufzeit überhaupt nicht verkauft werden. 

Marktpreisrisiko ï Bisherige Wertentwicklung 

Investoren sind dem Risiko einer negativen Marktpreisentwicklung von Schuldverschreibungen 

ausgesetzt. Der historische Preis einer Schuldverschreibung soll daher keinesfalls als Indikator für 

die zukünftige Entwicklung einer Schuldverschreibung verwendet werden.  

Kauf auf Kredit ï Fremdfinanzierung 

Im Falle eines fremdfinanzierten Kaufs von Schuldverschreibungen muss der Investor zusätzlich 

zum Risiko eines möglichen Wertverlustes der Schuldverschreibungen auch die verzinste 

Fremdverzinsung bedienen, wenn die Schuldverschreibungen einen Ausfall erleiden oder ihr Preis 

erheblich sinkt. 

Transaktionskosten/Gebühren 

Anfallende Nebenkosten, insbesondere im Zusammenhang mit dem Kauf und dem Verkauf der 

Schuldverschreibungen können das Gewinnpotential der Schuldverschreibungen deutlich 

reduzieren oder sogar ausschließen. 

Clearing-Risiko 

Investoren müssen auf die Funktionsfähigkeit des jeweiligen Clearing-Systems vertrauen. 

Besteuerung 

Potentielle Investoren sollten ihre eigenen Steuerberater kontaktieren, um sich über die 

steuerlichen Auswirkungen einer Anlage in Schuldverschreibungen beraten zu lassen, welche von 

der steuerrechtlichen Situation, die für Investoren generell beschrieben wird, abweichen kann. 

Zusätzlich könnte sich die steuerrechtliche Behandlung eines Investors in Zukunft zum Nachteil 

des Investors verändern. 

Gesetzesänderungen 

Änderungen anwendbarer Gesetze, Richtlinien oder Vorschriften können einen nachteiligen 

Einfluss auf den Emittenten, die Schuldverschreibungen und die Investoren haben.  

Spezielle Risiken von einzelnen Merkmalen oder Kategorien von Schuldverschreibungen 
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Der Kauf von Schuldverschreibungen unterliegt bestimmten Risiken, die abhängig von der 

Spezifizierung und der Art der Schuldverschreibungen variieren. Für eine Beschreibung von 

solchen Spezifizierungen und Typen sollte der Investor die jeweiligen Abschnitte im Kapitel 

"Risk factors" (Risikofaktoren) abwägen und verstehen.  

Strukturierte Schuldverschreibungen unterliegen zusätzlichen Risiken. Eine Anlage in 

Schuldverschreibungen, deren Bonus und/oder Zinsen oder Rückzahlungsbetrag sich unter Bezug 

auf einen oder mehrere Aktien, Schuldtitel, Fonds, Währungen, Waren, Zinssätzen oder anderen 

Indizes oder Formeln, entweder direkt oder indirekt, errechnet, kann mit erheblichen Risken 

verbunden sein, die bei ähnlichen Investitionen in herkömmliche Schuldtitel nicht bestehen. Dies 

schließt die Risiken ein, dass die Zinssätze zum gleichen Zeitpunkt unter den Zinssätzen 

herkömmlicher Schuldtiteln liegen sowie, dass ein Anleger den gesamten oder einen erheblichen 

Teil des Wertes der Anlage verliert. 

Eine Anlage in Optionsscheine oder Zertifikate, die von Vermögensgegenständen oder anderen 

Bezugsgrößen abhängig sind, kann erhebliche Risiken umfassen, die mit einer Anlage in 

herkömmliche Wertpapiere, wie Schuldtitel oder Aktien nicht verbunden sind. Diese Risiken 

umfassen unter anderem aber nicht ausschließlich jene Risiken, die im Kapitel "Risk Factors ï 

Warrants, Certificates" (Risikofaktoren ï Optionsscheine, Zertifikate) dargestellt sind. 

Tier 1 Schuldverschreibungen stellen direkte, unbesicherte und nachrangige Verbindlichkeiten der 

Emittentin, die nachrangig gegenüber Zahlungen auf alle Verbindlichkeiten gegenüber ihren 

Gläubigern und Ansprüchen der Inhaber höherrangiger Wertpapiere sind. Sie sind auf 

Unternehmensdauer begeben und Inhaber sollten sich bewusst sein, dass sie dem Risiko eines 

Investments in Tier 1 Schuldverschreibungen unter Umständen für einen unbefristeten Zeitraum 

ausgesetzt sein können. Zinsen auf Tier 1 Schuldverschreibungen ist nicht kumulativ und wird 

von der Emittentin nur aus Ausschüttungsfähigen Mitteln bezahlt, sowie solche vorhanden sind. 

Anleger sollten sich im Klaren sein, dass die Emittentin, selbst wenn ausreichend 

Ausschüttungsfähige Mittel vorhanden sind, nicht verpflichtet ist, Zinszahlungen zu leisten, 

ausgenommen in einigen bestimmten Fällen.  

1.3 Zusammenfassung der Beschreibung des Emittenten  

Allgemein 

Der Emittent ist eine österreichische Aktiengesellschaft, die im österreichischen Firmenbuch unter 

der Firma "Österreichische Volksbanken-Aktiengesellschaft" zu FN 116476 p eingetragen ist. Der 

Emittent betreibt sein Geschäft unter anderem unter dem Handelsnamen "VBAG". Das zuständige 

Registergericht ist das Handelsgericht Wien. Ihre Geschäftsadresse ist Kolingasse 19, A-1090 

Wien, Österreich. 

Der Vorstand von VBAG besteht aus fünf Mitgliedern. Der Aufsichtsrat hat 21 Mitglieder, von 

denen sieben vom Betriebsrat entsendet wurden. 

Aktienkapital 

Das ausgegebene Aktienkapital der VBAG beträgt EUR 311.095.411,82 und ist in 42.791.666 

Inhaberaktien mit einem anteiligen Betrag am Grundkapital von je EUR 7,27 aufgeteilt (am Tag 

dieses Dokumentes). 

Die Aktionäre von VBAG sind die Volksbanken Holding registrierte Genossenschaft mit 

beschränkter Haftung (58,2 %), die DZ BANK Gruppe (25,0 % plus eine Aktie), die ERGO 

Gruppe (Victoria Versicherung) (10,0 %), die Raiffeisen Zentralbank Österreich 

Aktiengesellschaft (6,1 %) und andere Aktionäre (0,7 %). 

Finanzinformation 

Die nachstehenden Finanzinformationen sind dem geprüften konsolidierten Jahresabschluss von 

VBAG zum 31.12.2007 entnommen: 

 

in EUR tausend  
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Summe der Aktiva 78.640.829 

Zinsüberschuss 830.728 

Jahresüberschuss vor Steuern 388.121 

Jahresüberschuss 345.910 

Konzernjahresüberschuss 219.682 

Am 3.11.2008 haben die Emittentin, die Kommunalkredit und die Republik Österreich gemeinsam 

angekündigt, dass die Republik Österreich sich bereit erklärt hat, sämtliche Aktien der Emittentin 

an der Kommunalkredit für einen Gesamtpreis von EUR 1 zu kaufen. Zusätzlich hat sich die 

Emittentin bereit erklärt, Partizipationskapital der Kommunalkredit , eine für bankregulatorische 

Zwecke als Kernkapital anrechenbare Kapitalform, in einem Gesamtbetrag von EUR 172.500.000 

mit einer Dividendenberechtigung von 8% p.a., welche vom Vorliegen eines ausreichenden 

Jahresgewinnes der Kommunalkredit abhängt. Das Partizipationskapital ist unbefristet und kann 

durch die Kommunalkredit nur gemäß den Bestimmungen über eine Aktienkapitalherabsetzung 

oder eine Einziehung gemäß dem Bankwesengesetz zurückbezahlt werden, aber jedenfalls nicht 

früher als fünf Jahre ab Ausgabe des Partizipationskapitals. Weiters wird die Emittentin übliche 

Zusicherungen und Gewährleistungen bis zu einem Höchstbetrag von EUR 100.000.000 

abzugeben, wobei diese in zeitlicher Hinsicht auf zurückliegende bedingte Haftungen beschränkt 

sind. Die Beteiligung der Kommunalkredit im Ausmaß von 49,16 % an der Dexia 

Kommunalkredit Bank wird an Dexia für EUR 1 verkauft. Als Folge des Verkaufes der Aktien an 

der Kommunalkredit evaluiert die Emittentin derzeit ihre Geschäftspolitik hinsichtlich der 

Finanzierung von Kommunen. Am 30.6.2008 betrug die nicht geprüfte konsolidierte 

Bilanzsumme etwa EUR 87.709.107.000, wovon EUR 34.534.532.000 der Kommunalkredit 

zugerechnet werden. Für weitere Details siehe "3. Description of the Issuer ï Business history and 

business development of VBAG - Recent developments". 

Geschäftsübersicht 

VBAG ist eine Universalbank und bietet Bankdienstleistungen an Privatkunden, Geschäftskunden, 

die öffentliche Hand und ihre Partner, insbesondere die österreichischen Volksbanken, in 

Österreich, der Slowakei, die tschechische Republik, Ungarn, Slowenien, Kroatien, Rumänien, 

Bosnien-Herzegowina, Serbien, Zypern, Deutschland, Polen, Ukraine und Malta. Als Folge der 

Abgabe der Aktien der Emittentin an der Kommunalkredit (siehe oben), wird Zypern kein 

Hauptmarkt mehr sein. 

Die Geschäfte von VBAG sind in den folgenden Abteilungen organisiert: 

Á Unternehmen; 

Á Privatkunden; 

Á Treasury; 

Á Immobilien; und 

Á Kommunen. Als Folge des Verkaufes der Aktien an der Kommunalkredit evaluiert die 

Emittentin derzeit ihre Geschäftspolitik hinsichtlich der Finanzierung von Kommunen.  
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Czech translation of the summary of the Programme 

The following translation of the original summary is a separate document attached to the 

Prospectuses. It does not form part of the Prospectus itself and has not been approved by the 

FMA. Further, the FM A did not review its consistency with the original summary. 

N§sleduj²c² pŚeklad pŢvodn²ho znŊn² shrnut² je samostatnĨ dokument pŚipojenĨ 

k ProspektŢm. NetvoŚ² souļ§st samotnĨch ProspektŢ a nebyl schv§len rakouskĨm ĐŚadem 

pro dohled nad finanļn²mi trhy (FMA). Tento ¼Śad tak® neovŊŚil soulad pŚekladu 

s pŢvodn²m znŊn²m shrnutí. 

 

1. SHRNUTÍ PROGRAMU 

N§sleduj²c² shrnut² mus² bĨt ch§p§no jako ¼vod do Prospektu a kaģd® rozhodnut² investovat do 

jakĨchkoli DluhopisŢ mus² vych§zet  z posouzen² Prospektu jako celku, vļetnŊ dokumentŢ, kter® jsou do 

nich zaļlenŊny formou odkazŢ. ) InvestoŚi by proto mŊli pozornŊ pŚeļ²st celĨ Prospekt a jakékoliv 

rozhodnut² investovat do DluhopisŢ vydanĨch v rámci Programu uļinit na z§kladŊ vyhodnocen² 

tohoto Prospektu jako celku vļetnŊ konsolidovanĨch ¼ļetn²ch z§vŊrek Emitenta, skuteļnost² 

uvedenĨch n²ģe v ļ§sti nazvan® ĂRizikov® faktoryñ, a pokud se tĨļe podm²nek jednotlivĨch 

Tranġ², na z§kladŊ pŚ²sluġnĨch KoneļnĨch podm²nek. Emitent ponese soukromoprávní 

odpovŊdnost za toto shrnut² Prospektu, vļetnŊ jak®hokoli jeho pŚekladu, avġak pouze pokud by 

shrnutí bylo zav§dŊj²c², nespr§vn® nebo rozporupln® pŚi posouzen² spoleļnŊ s dalġ²mi ļ§stmi 

tohoto Prospektu. Pokud bude  v souvislosti s informacemi obsaģenĨmi v Prospektu podána 

ģaloba u soudu, mŢģe bĨt Investor jakoģto navrhovatel v dŢsledku pouģit² vnitrostátních 

pr§vn²ch pŚedpisŢ ļlensk®ho st§tu Evropsk®ho hospod§Śsk®ho prostoru, ve kter®m je ģaloba 

podána, povinen hradit náklady na pŚeklad tohoto Prospektu jeġtŊ pŚed zah§jen²m soudn²ho 

Ś²zen². VĨrazy definovan® v n²ģe uvedenĨch Podm²nk§ch dluhopisŢ budou mít v tomto shrnutí 

stejný význam, pokud není stanoveno jinak. 

1.1 Program 

 

Forma dluhopisŢ: Dluhopisy mohou bĨt vyd§ny pouze ve formŊ na majitele 

(ĂDluhopisy na majiteleñ). 

 

Kaģd§ S®rie, pŚ²padnŊ Tranġe DluhopisŢ bude zpoļ§tku pŚi 

vyd§n² pŚedstavov§na DoļasnĨm glob§ln²m dluhopisem, kterĨ 

bude vymŊnitelnĨ za TrvalĨ glob§ln² dluhopis po certifikaci 

ohlednŊ nomin§ln²ho vlastnictv² mimo USA, jak to poģaduj² 

pŚedpisy ministerstva financ² USA a pŚedpisy D Rules, pokud 

mají tyto Dluhopisy výchozí splatnost delġ² neģ jeden rok a 

pokud jsou vydány v souladu s pŚedpisy D Rules (jak je 

definov§no vĨġe v ļ§sti Prodejn² omezen²). Jinak bude tato 

Tranġe pŚedstavov§na TrvalĨm glob§ln²m dluhopisem bez 

¼rokovĨch kup·nŢ. Koneļn® dluhopisy a ¼rokov® kup·ny 

nebudou vydávány. 

Clearingové systémy: Clearstream Luxembourg, Clearstream Frankfurt, Euroclear, 

nebo OeKB V²deŔ, anebo ve vztahu k jakékoli Sérii jiný 

clearingovĨ syst®m, na nŊmģ se Emitent, pŚ²sluġnĨ finanļn² 

zprostŚedkovatel (ĂFinanļn² zprostŚedkovatelñ), pŚ²sluġnĨ 

platebn² zprostŚedkovatel (ĂPlatebn² zprostŚedkovatelñ) a 

pŚ²sluġnĨ Obchodn²k s cennými papíry mohou dohodnout. 

MŊny: Pod podm²nkou dodrģen² vġech pŚ²sluġnĨch pr§vn²ch nebo 

G 
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regulatorn²ch omezen², pŚ²sluġnĨch z§konŢ, pŚedpisŢ a 

smŊrnic mohou být Dluhopisy vydány v libovoln® mŊnŊ 

dohodnut® mezi Emitentem a pŚ²sluġnĨmi Obchodn²ky 

s cennými papíry. 

Doby splatnosti: Doby splatnosti jsou pŚedmŊtem dohody mezi Emitentem, 

pŚ²sluġnĨm Platebn²m zprostŚedkovatelem a pŚ²sluġnĨm 

Obchodníkem s cennĨmi pap²ry, pŚiļemģ plat², ģe doba 

splatnosti DluhopisŢ bude omezena nejkratġ² a nejdelġ² dobou 

splatnosti, kterou budou umoģŔovat nebo vyģadovat pŚ²sluġn® 

z§kony, pŚedpisy a smŊrnice vztahuj²c² se na Emitenta. 

Dluhopisy Śady 1 jsou trval®. Dluhopisy souvisej²c² 

s dodateļnĨm kapit§lem a PodŚ²zen® dluhopisy souvisej²c² 

s dodateļnĨm kapit§lem budou m²t minim§ln² dobu splatnosti 

osm let, PodŚ²zen® kapit§lov® dluhopisy pŊt let a Kr§tkodob® 

podŚ²zen® kapit§lov® dluhopisy dva roky (vġechny tyto pojmy 

jsou vymezeny v Podmínkách dluhopisŢ). 

Jmenovitá hodnota: Dluhopisy budou vydávány ve  jmenovitých hodnotách 

stanovených v pŚ²sluġnĨch KoneļnĨch podm²nk§ch. 

Dluhopisy s pevným 

úrokem: 

PevnĨ ¼rok bude splatnĨ zpŊtnŊ, na z§kladŊ a v term²nu ļi 

v termínech splatnosti stanovených v pŚ²sluġnĨch KoneļnĨch 

podmínkách. 

Dluhopisy s plovoucím 

úrokem: 

Dluhopisy s plovouc²m ¼rokem (ĂDluhopisy s plovouc²m 

¼rokemñ) ponesou ¼rok, kterĨ bude urļen samostatnŊ pro 

kaģdou S®rii na z§kladŊ dohody mezi Emitentem a pŚ²sluġnĨm 

Obchodn²kem ļi Obchodn²ky s cennĨmi pap²ry, po ¼pravŊ o 

jakoukoli pŚ²sluġnou marģi, jak stanov² pŚ²sluġn® Koneļn® 

podmínky. 

Dluhopisy s nulovým 

kupónem: 

Dluhopisy s nulovĨm kup·nem (ĂDluhopisy s nulovĨm 

kupónemñ) mohou bĨt vyd§v§ny ve sv® jmenovit® hodnotŊ 

nebo s diskontem a nebudou úroļeny. 

Dluhopisy s variabilním 

kupónem: 

Koneļn® podm²nky vydan® pro kaģdou emisi dluhopisŢ 

s variabilním kupónem (ĂDluhopisy s variabiln²m kup·nemñ) 

stanov² z§klad pro vĨpoļet vĨġe splatn®ho ¼roku, pŚiļemģ 

t²mto z§kladem mŢģe bĨt akcie, dluhovĨ cennĨ pap²r, fond, 

index, komodita, futures, mŊna nebo vzorec ļi koġ z tŊchto 

veliļin, pŚ²padnŊ se tento z§klad stanov² jinĨm zpŢsobem 

podle ustanoven² obsaģenĨch v pŚ²sluġnĨch KoneļnĨch 

podmínkách. 

Úroková období a úrokové 

sazby: 

Délka úrokových období pro Dluhopisy a pŚ²sluġn§ ¼rokov§ 

sazba nebo metoda jej²ho vĨpoļtu se mŢģe v ļase liġit nebo 

mŢģe bĨt pro vġechny S®rie stejn§. Dluhopisy mohou m²t 

stanovenu nejvyġġ² ¼rokovou sazbu, nejniģġ² ¼rokovou sazbu, 

pŚ²padnŊ obŊ. Pouģit² obdob² vĨpoļtu ¼roku umoģŔuje, aby 

Dluhopisy nesly bŊhem stejn®ho ¼rokov®ho obdob² rŢznĨ 

¼rok. Vġechny informace tohoto druhu budou uvedeny 

v pŚ²sluġnĨch KoneļnĨch podm²nk§ch. 

Warranty a Certifikáty: Emitent mŢģe ļas od ļasu vydat warranty a certifik§ty 

jakéhokoliv druhu na jakémkoliv podkladŊ, zejm®na na 
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podkladŊ indexŢ, ¼ļastnickĨch cennĨch pap²rŢ, dluhovĨch 

cennĨch pap²rŢ, mŊn, komodit, futures, ¼rokovĨch sazeb 

(nebo koġŢ tŊchto veliļin, bez ohledu na jejich veŚejnou 

obchodovatelnost), a jakékoli jiné warranty a certifikáty 

(ĂWarrantyñ a ĂCertifik§tyñ). 

 

Warranty mohou bĨt buŅ evropsk®ho ļi americk®ho typu 

nebo jin®ho typu uplatnŊn² a mohou bĨt vypoŚ§d§ny 

v hotovosti nebo fyzicky.  Certifik§ty mohou bĨt v urļitĨch 

pŚ²padech buŅ tzv. kr§tk® Certifik§ty nebo dlouh® Certifik§ty 

a jsou vypoŚ§d§ny v hotovosti. 

Dluhopisy s variabilní 

ļ§stkou ke splacen²: 

Koneļn® podm²nky vydan® pro jednotliv® emise dluhopisŢ 

s variabiln² ļ§stkou ke splacen² (ĂDluhopisy s variabiln² 

ļ§stkou ke splacen²ñ) stanov² metodu pro vĨpoļet ļ§stek ke 

splacen², coģ mŢģe bĨt pomocí odkazu na akcie, dluhový 

cennĨ pap²r, fond, index, komoditu, mŊnu nebo vzorec ļi koġ 

z tŊchto veliļin, pŚ²padnŊ jinĨm zpŢsobem uvedenĨm 

v pŚ²sluġnĨch KoneļnĨch podm²nk§ch. 

Splacení: Dluhopisy s vĨjimkou DluhopisŢ Śady 1 mohou bĨt splatn® v 

jejich nomin§ln² hodnotŊ nebo ve vĨġi (upŚesnŊn® vzorcem 

nebo jinĨm zpŢsobem) stanoven® v pŚ²sluġnĨch KoneļnĨch 

podmínkách. 

Splacení ve splátkách: Koneļn® podm²nky mohou stanovit, ģe Dluhopisy lze splatit 

ve dvou ļi v²ce spl§tk§ch ve vĨġi a v termínech stanovených 

v pŚ²sluġnĨch KoneļnĨch podm²nk§ch. 

PŚedļasn® splacen²: S vĨjimkou stanovenou v ļ§sti ĂPŚedļasn® splacen² podle 

volby Emitenta nebo DrģitelŢ dluhopisŢñ n²ģe lze Dluhopisy 

s vĨjimkou DluhopisŢ Śady 1 splatit podle volby Emitenta 

pŚed datem jejich splatnosti pouze z daŔovĨch dŢvodŢ, nebo v 

pŚ²padŊ okolnost² vztahuj²c²ch se k podkladov®mu aktivu, 

nebo v pŚ²padŊ zmŊny pr§vn²ch pŚedpisŢ, naruġen®ho zajiġtŊn² 

proti kolísání (hedging) nebo zvĨġenĨch n§kladŢ na zajiġtŊn² 

proti kolísání, pokud je tak stanoveno v KoneļnĨch 

podmínkách. 

Dluhopisy Śady 1 mŢģe Emitent splatit z daŔovĨch dŢvodŢ, 

nebo pokud dojde v neprospŊch Emitenta ke zmŊnŊ moģnosti 

Emitenta vyplývající z rakouského bankovního práva 

vykazovat Dluhopisy Śady 1 jako souļ§st vlastn²ho kapitálu 

pro ¼ļely rakousk® kapit§lov® pŚimŊŚenosti na 

konsolidovan®m z§kladŊ. 

PŚedļasn® splacen² podle 

volby Emitenta nebo 

DrģitelŢ dluhopisŢ: 

Koneļn® podm²nky vydan® pro kaģdou emisi DluhopisŢ 

stanov², zda je moģn®, aby byly tyto Dluhopisy splaceny pŚed 

jejich stanovenou dobou splatnosti podle volby Emitenta (buŅ 

zcela nebo ļ§steļnŊ) a/nebo (s vĨjimkou DluhopisŢ Śady 1) 

podle volby DrģitelŢ dluhopisŢ, a/nebo zda takov® Dluhopisy 

podl®haj² jak®koli jin® volbŊ Emitenta/DrģitelŢ dluhopisŢ, a 

pokud ano, stanoví podmínky, které platí pro toto splacení 

a/nebo pro jinou volbu. 

Na PodŚ²zen® kapit§lov® dluhopisy se v prvn²ch pŊti letech 

jejich trv§n² nevztahuje moģnost splacen² podle volby 
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Drģitele dluhopisu, u Kr§tkodobĨch podŚ²zenĨch kapit§lovĨch 

dluhopisŢ neexistuje v prvních dvou letech jejich trvání 

moģnost splacen² podle volby Drģitele dluhopisu a pro 

Dluhopisy související s dodateļnĨm kapit§lem a PodŚ²zen® 

dluhopisy související s dodateļnĨm kapit§lem neexistuje 

moģnost splacen² podle volby Drģitele dluhopisu 

bŊhem prvních osmi let jejich trvání. 

V pŚ²padŊ DluhipŢ Śady 1 urļ² pŚ²sluġn® Koneļn® podm²nky, 

ģe Dluhopisy Śady 1 (i) nebudou m²t datum splatnosti a 

nebudou splatn® kdykoliv podle volby Drģitele dluhopisu; (ii) 

budou splatn® podle volby Emitenta na z§kladŊ vĨzvy 

pŚedloģen® Drģiteli Dluhopisu v prŢbŊhu vĨpovŊdn² lhŢty 

stanovené v pŚ²sluġnĨch KoneļnĨch podm²nk§ch v den nebo 

po dni stanoveném v pŚ²sluġnĨch KoneļnĨch podm²nk§ch, a 

to za cenu nebo ceny a za podmínek stanovených 

v KoneļnĨch podm²nkách. 

Ostatní dluhopisy: V pŚ²sluġnĨch KoneļnĨch podm²nk§ch budou uvedeny 

podmínky platné pro Dluhopisy s vysokým úrokem, 

Dluhopisy s nízkým úrokem, Dluhopisy vázané na úrokovou 

sazbu, Dluhopisy step-up, Dluhopisy step-down, dvoumŊnov® 

Dluhopisy, zpŊtn® dvoumŊnov® Dluhopisy, volitelnŊ 

dvoumŊnov® Dluhopisy, ļ§steļnŊ splacen® Dluhopisy, 

Dluhopisy jojo, Dluhopisy se zpŊtnŊ plovouc² sazbou, 

Dluhopisy vázané na inflaci, Dluhopisy CMS, Dluhopisy 

range accrual, Dluhopisy ratchet, Dluhopisy snowball, 

Dluhopisy steepener, ĂpŚep²nateln®ñ (switchable) Dluhopisy, 

Dluhopisy s trģn²m naļasov§n²m, Dluhopisy chooser, 

Dluhopisy coupon booster, Dluhopisy s dvojitým splacením, 

zpŊtnŊ vymŊniteln® Dluhopisy, bonusov® Dluhopisy v§zan® 

na index, akcii, komoditu, fond, futures, mŊnu nebo jejich 

koġ, diskontov® Dluhopisy, Dluhopisy cash-or-share a pro 

vġechny dalġ² typy DluhopisŢ, u nichģ se mohou Emitent a 

jakýkoli Obchodník nebo Obchodníci s cennými papíry 

dohodnout, ģe je vydaj² na z§kladŊ Programu. 

Sr§ģkov§ daŔ: Vġechny platby jistiny a ¼roku v souvislosti s Dluhopisy 

(kromŊ Certifik§tŢ a WarrantŢ) se budou uskuteļŔovat bez 

sr§ģkovĨch dan² Rakousk® republiky, pŚiļemģ plat² obvykl® 

vĨjimky (vļetnŊ vĨjimky ICMA Standard EU Exception), 

pokud nen² dohodou mezi Emitentem a Obchodn²kem ļi 

Obchodníky s cennými papíry stanoveno jinak, coģ je 

uvedeno v ļ§sti ĂPodm²nky dluhopisŢ ï ZdanŊn²ñ. 

Status DluhopisŢ: Dluhopisy mohou být vydávány jako prioritní Dluhopisy 

(ĂPrioritn² dluhopisyñ), podŚ²zen® Dluhopisy (ĂPodŚ²zen® 

dluhopisyñ), Dluhopisy Śady 1 nebo jako Kryt® dluhopisy 

podle popisu v ļ§sti ĂPodm²nky dluhopisŢ ï Statusñ. 

Prioritní dluhopisy: Prioritní dluhopisy budou podle specifikace uvedené 

v pŚ²sluġnĨch KoneļnĨch podm²nk§ch zakl§dat pŚ²m®, 

nepodm²nŊn®, nezajiġtŊn®, a nepodŚ²zen® z§vazky Emitenta, 

s výjimkou jakýchkoli z§vazkŢ, kter® maj² pŚednost ze 

zákona, jak je uvedeno v ļ§sti ĂPodm²nky dluhopisŢ ï 
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Statusñ. 

PodŚ²zen® dluhopisy: Dluhopisy související s dodateļnĨm kapit§lem, PodŚ²zen® 

dluhopisy související s dodateļnĨm kapit§lem, PodŚ²zen® 

kapitálové dluhopisy a Kr§tkodob® podŚ²zen® kapit§lov® 

dluhopisy (jak je popsáno v ļ§sti ĂPodm²nky dluhopisŢñ) 

budou zakl§dat nezajiġtŊn® a podŚ²zen® z§vazky Emitenta, 

kter® jsou a budou vz§jemnŊ rovnocenn® (pari passu) jak 

mezi sebou navz§jem, tak i vŢļi vġem dalġ²m podŚ²zenĨm 

závazkŢm Emitenta, s vĨjimkou tŊch podŚ²zenĨch z§vazkŢ, 

kter® jsou nadŚazen® DluhopisŢm nebo maj² pŚednost ze 

zákona. V pŚ²padŊ likvidace nebo zah§jen² konkurzn²ho Ś²zen² 

na majetek Emitenta mohou bĨt tyto z§vazky splnŊny teprve 

poté, co byly uspokojeny nepodŚ²zen® n§roky vŊŚitelŢ 

Emitenta. 

Dluhopisy Śady 1 Dluhopisy Śady 1 mohou bĨt vyd§ny v souladu s aktuálními 

poģadavky pro hybridn² kapit§l řady 1 (hybrides Kapital) 

uvedenými v § 24 rakouského bankovního zákona z roku 

1993 v platn®m znŊn² (Bankgesetz) (ĂRakouský bankovní 

z§konñ). jak je pops§no v ĂPodm²nk§ch dluhopisŢ ï Status ï 

Dluhopisy Śady 1ñ. 

Kryté dluhopisy: Kryt® dluhopisy zajiġtŊn® prostŚednictv²m samostatnĨch 

skupin majetku budou zakl§dat pŚ²m®, nepodm²nŊn® a 

nepodŚ²zen® z§vazky Emitenta, zajiġtŊn® zvl§ġtn²mi 

skupinami aktiv urļenĨch k pokryt² tŊchto z§vazkŢ, vġe jak je 

popsáno v ļ§sti ĂPodm²nky dluhopisŢ ï Status Krytých 

dluhopisŢñ. 

Investiļn² aspekty: PŚ²sluġn® Koneļn® podm²nky budou uv§dŊt vġechny 

specifick® investiļn² aspekty pro urļit® S®rie nebo Tranġe 

DluhopisŢ, pokud to pŚipad§ v úvahu. Potenciální kupující by 

mŊli zv§ģit vġechny dalġ² investiļn² aspekty uveden® 

v pŚ²sluġnĨch KoneļnĨch podm²nk§ch a mŊli by se se svĨmi 

vlastn²mi finanļn²mi a pr§vn²mi poradci poradit o rizic²ch 

spojených s investic² do jednotlivĨch S®ri² DluhopisŢ a o 

vhodnosti investov§n² do jakĨchkoliv DluhopisŢ v souvislosti 

s jejich individuální situací. 

Zvl§ġtn² posouzen² 

investic do DluhopisŢ 

vázaných na hedgeový 

fond: 

Investice do DluhopisŢ, kter® z ekonomick®ho hlediska 

pŚedstavuj² hedgeovĨ fond, je spojena s vysokou m²rou rizika.  

Proto by do takovĨch DluhopisŢ mŊla bĨt investov§na pouze 

mal§ ļ§st disponibiln²ch prostŚedkŢ, nikoliv veġker® 

disponibiln² prostŚedky nebo prostŚedky z²skan® na z§kladŊ 

¼vŊru.  Investice do takovĨch DluhopisŢ bude nab²zena 

investorŢm zvl§ġŠ obezn§menĨm s investiļn²mi z§leģitostmi.  

InvestoŚi by mŊli investici uskuteļnit pouze v pŚ²padŊ, ģe jsou 

schopni peļlivŊ zv§ģit rizika spojen§ s takovĨmi Dluhopisy. 

Zákaz majetkových 

dispozic: 

 

Není stanoven zákaz majetkových dispozic (negative pledge). 

KŚ²ģov® poruġen² z§vazkŢ 

vŢļi ostatn²m vŊŚitelŢm: 

 

Neexistuje ustanoven² o kŚ²ģov®m poruġen² z§vazkŢ vŢļi 

ostatn²m vŊŚitelŢm. 
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PŚ²pady poruġen²: Podm²nky dluhopisŢ neuv§dŊj² vĨslovn® pŚ²pady poruġen².  

Rozhodné právo: Vġechny dluhopisy se budou Ś²dit rakouskĨm pr§vem a budou 

vykládány v souladu s ním. 

Soudn² pŚ²sluġnost: NevĨluļnĨm m²stem pŚ²sluġnosti pro pŚ²pad jak®hokoliv 

soudního sporu vedeného v souvislosti s Dluhopisy je 

v rozsahu povoleném donucuj²c²mi pr§vn²mi pŚedpisy V²deŔ, 

Rakousko (napŚ²klad zah§jen² nŊkterĨch soudn²ch Ś²zen² mŢģe 

bĨt na z§kladŊ pŚ²sluġnĨch pr§vn²ch pŚedpisŢ povoleno u 

soudu pŚ²sluġn®ho k rozhodov§n² sporŢ vedenĨch 

spotŚebiteli). 

Závazná jazyková verze: Bude urļena v pŚ²sluġnĨch KoneļnĨch podm²nk§ch buŅ jako: 

 

anglick§, a pokud tak stanov² pŚ²sluġn® Koneļn® podm²nky, 

bude vypracov§na pouze nez§vazn§ informativn² nŊmeck§ 

verze; nebo 

 

nŊmeck§, a pokud tak stanov² pŚ²sluġn® Koneļn® podm²nky, 

bude vypracována pouze nezávazná informativní anglická 

verze. 

Ratingy: Tranġe DluhopisŢ mohou ļi nemus² bĨt ohodnoceny. 

V pŚ²padech, kdy se jedn§ o tranġi DluhopisŢ s ratingem, bude 

tento rating uveden v pŚ²sluġnĨch KoneļnĨch podm²nk§ch. 

 

Rating nen² doporuļen²m k n§kupu, prodeji ani drģbŊ cenných 

pap²rŢ a hodnot²c² agentura, kter§ pŚiŚazuje rating, jej mŢģe 

kdykoliv pozastavit, sn²ģit nebo odejmout. 

1.2 PŚehled rizikovĨch faktorŢ 

Potenci§ln² investoŚi by mŊli pŚed pŚijet²m investiļn²ho rozhodnut² peļlivŊ zv§ģit rizika investice 

do jakéhokoliv druhu DluhopisŢ. VĨskyt urļitĨch pŚ²padŢ nebo okolnost² uvedených v ļ§sti 

tĨkaj²c² se rizikovĨch faktorŢ mŢģe ovlivnit schopnost Emitenta plnit jeho závazky vŢļi 

investorŢm souvisej²c² s Dluhopisy a/nebo mŢģe nepŚ²znivĨm zpŢsobem ovlivnit trģn² hodnotu a 

obchodn² cenu DluhopisŢ, pŚ²padnŊ pr§va investorŢ vyplĨvající z tŊchto DluhopisŢ, a v dŢsledku 

toho by investoŚi mohli pŚij²t o ļ§st nebo veġker® sv® investice. Potenci§ln² investoŚi by mŊli tud²ģ 

zv§ģit dvŊ hlavn² kategorie rizika: (i) rizika tĨkaj²c² se Emitenta a (ii) rizika tĨkaj²c² se DluhopisŢ. 

PŚed rozhodnut²m o investici do urļitĨch DluhopisŢ vyd§vanĨch na z§kladŊ tohoto Programu by 

si mŊl investor prov®st svou vlastn² zevrubnou analĨzu (vļetnŊ vlastn² ¼ļetn², pr§vn² a daŔov® 

analýzy). 

Rizika týkající se Emitenta 

ĐvŊrov® riziko 

ĐvŊrov® riziko je riziko ļ§steļn® nebo ¼pln® ztr§ty ¼roku a/nebo nesplacen² jistiny v dŢsledku 

toho, ģe protistrana nedost§la svĨm z§vazkŢm. PatŚ² sem zejm®na rizika nesplacení, rizika 

související s danou zemí a rizika nesplnŊn² z§vazkŢ. Jak®koli zhorġen² ¼vŊrov® bonity protistrany 

mŢģe v®st ke zvĨġen² ¼vŊrov®ho rizika. 

Zhorġen² ratingu 

Existuje riziko, ģe ratingov§ agentura mŢģe pozastavit, sn²ģit nebo odejmout rating Emitenta a ģe 

by tento postup mohl negativnŊ ovlivnit trģn² hodnotu DluhopisŢ a cenu, za niģ se obchodují. 
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Trģn² riziko 

Trģn² riziko je riziko vyplĨvaj²c² ze zmŊny trģn²ch cen, kter§ nast§v§ zejm®na v dŢsledku zmŊn 

¼rokovĨch sazeb, cen akci², cen komodit a ciz²ch mŊn a tak® v dŢsledku kol²s§n² cen zboģ² a 

derivátŢ. 

Provozní riziko  

Existuje riziko ztráty z dŢvodu nedostateļnosti nebo selh§n² intern²ch postupŢ, lidsk®ho faktoru, 

syst®mŢ nebo v dŢsledku vnŊjġ²ch ud§lost² zpŢsobenĨch z§mŊrnŊ nebo n§hodou nebo vzniklĨch 

v dŢsledku ģiveln²ch ud§lost². 

Riziko integrace 

Integrace spoleļnosti Investkredit je pro Skupinu z§sadn² vĨzvou a bude ji pŚedstavovat i nad§le. 

Pokud by se integrace neuskuteļnila nebo vyģadovala v²ce ļasu, pozornosti managementu nebo 

dalġ² zdroje, neģ se v souļasn® dobŊ pŚedpokl§d§, mŢģe doj²t k tomu, ģe Skupina nebude schopna 

dos§hnout synergie a spoleļn®ho rŢstov®ho potenci§lu, kter® tvoŚ² z§klad ekonomick®ho a 

strategick®ho smyslu akvizice spoleļnosti Investkredit ze strany VBAG. 

Ekonomick® a politick® prostŚed², pokles na finanļn²ch trz²ch 

Ekonomick® a politick® prostŚed² v zem²ch, kde Emitent aktivnŊ pŢsob² nebo kde provozuje 

obchodn² ļinnost, jakoģ i vĨvoj svŊtov®ho hospod§Śstv², maj² z§sadn² vliv na popt§vku po 

sluģb§ch a finanļn²ch produktech vytvoŚenĨch a nab²zenĨch Emitentem. Zejm®na  rozv²jející se 

trģn² ekonomiky stŚedn² a vĨchodn² Evropy a jihovĨchodn² Evropy mohou mimo jin® proch§zet 

vŊtġ²mi vĨkyvy smŊnnĨch kurzŢ, znehodnocen²m mŊny, zpomalen²m rŢstu celkového objemu 

poskytovanĨch ¼vŊrŢ, sn²ģen²m poģadavkŢ na vnŊjġ² financov§n² a dlouhodobŊjġ²m poklesem, coģ 

mŢģe m²t podstatný vliv na mezinárodní operace Emitenta. 

Konkurence v rakouském bankovním sektoru 

V rakousk®m bankovn²m sektoru panuje tvrd§ konkurence a oļek§v§ se, ģe se v budoucnosti jeġtŊ 

vyostŚ². To mŢģe sn²ģit zisky a v®st ke sn²ģen² kapit§lu volnŊ dostupného pro investice Emitenta. 

Regulatorní riziko  

Legislativa stejnŊ jako soudn² a administrativn² praxe v pr§vn²ch Ś§dech, v jejichģ r§mci Emitent 

pŢsob², by se mohly ve vztahu k Emitentovi zmŊnit nepŚ²znivĨm zpŢsobem. 

Kurzové riziko 

Vzhledem k tomu, ģe se podstatn§ aktiva, ļinnosti a z§kazn²ci Emitenta nach§zej² mimo 

Euroz·nu, je Emitent vystaven kurzovĨm rizikŢm. 

Riziko trhu s nemovitostmi 

Emitent vlastn² rozs§hlĨ nemovitĨ majetek a je tud²ģ vystaven cenovĨm rizikŢm na 

nemovitostním trhu. 

Rizikov® faktory tĨkaj²c² se konkr®tnŊ spoleļnosti VBAG 

Odvol§n² spoleļnosti VBAG proti daŔov®mu vĨmŊru danŊ z pŚ²jmu pr§vnickĨch osob za 

pŚedchoz² roky u dvou zcela konsolidovanĨch dceŚinĨch spoleļnost² spoleļnosti VBAG by 

nemuselo bĨt ¼spŊġn®. 

Rizikov® faktory tĨkaj²c² se DluhopisŢ 

Obecn§ rizika tĨkaj²c² se DluhopisŢ 

Riziko související s úrokovou sazbou 

VĨġe ¼rokov® sazby na penŊģn²ch a kapit§lovĨch trz²ch mŢģe dennŊ kol²sat a v dŢsledku toho se 

mŢģe hodnota DluhopisŢ kaģdodennŊ mŊnit. 
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ĐvŊrov® riziko 

ĐvŊrov® riziko pŚedstavuje riziko, ģe Emitent ļ§steļnŊ ļi zcela nedostoj² svĨm z§vazkŢm splatit 

¼rok a/nebo jistinu, kter® m§ povinnost uhradit na z§kladŊ DluhopisŢ. 

Riziko ¼rokov® pŚir§ģky 

Đrokov§ pŚir§ģka je marģe, kterou m§ platit Emitent drģiteli Dluhopisu jako pr®mii za pŚijaté 

¼vŊrov® riziko. InvestoŚi do DluhopisŢ na sebe pŚeb²raj² riziko, ģe se ¼rokov§ pŚir§ģka Emitenta 

zmŊn². 

Rating DluhopisŢ  

Rating (hodnocen²) DluhopisŢ nemus² adekv§tn²m zpŢsobem odr§ģet veġker§ rizika spojen§ 

s investicí do tŊchto DluhopisŢ a mŢģe bĨt pozastaven, sn²ģen nebo staģen. 

Reinvestiļn² riziko 

Celkov§ trģn² ¼rokov§ sazba mŢģe bŊhem doby splatnosti Dluhopisu poklesnout pod jeho 

úrokovou sazbu; v tomto pŚ²padŊ investoŚi nemus² bĨt schopni reinvestovat hotovost uvolnŊnou z 

DluhopisŢ zpŢsobem, kterĨ jim zaruļ² stejnou m²ru n§vratnosti. 

Riziko pŚedļasn®ho splacen² 

Koneļn® podm²nky pro jednotliv® emise DluhopisŢ (s vĨjimkou DluhopisŢ Śady 1) mohou 

stanovit právo Emitenta na ukonļen² platnosti Dluhopisu. Pokud by Emitent uplatnil své právo 

v období, kdy dochází k poklesu trģn²ch ¼rokovĨch sazeb, mŢģe bĨt vĨnos dosaģenĨ pŚi splacen² 

niģġ² neģ pŚedpokl§danĨ a splacen§ nomin§ln² hodnota DluhopisŢ mŢģe bĨt niģġ² neģ kupn² cena, 

kterou investor za Dluhopisy zaplatil. 

Riziko hotovostního toku 

ObecnŊ plat², ģe strukturovan® Dluhopisy pŚin§ġej² urļitĨ hotovostn² tok. Koneļn® podm²nky 

stanoví, za jakých podmínek, v jakých termínech a v jak® vĨġi se plat² ¼rok a jistina. V pŚ²padŊ, ģe 

dohodnut® podm²nky nebudou splnŊny, mohou se skuteļn® hotovostn² toky liġit od 

pŚedpokl§danĨch. 

Riziko vyplývající z ceny opce 

Cenov® riziko opce je prim§rnŊ ovlivnŊno cenou a volatilitou podkladovĨch aktiv, indexŢ nebo 

jin® poloģky (jinĨch poloģek) (ĂPodkladov® aktivumñ), realizaļn² cenou, zbývající dobou 

platnosti a bezrizikovou úrokovou sazbou. Výrazné kolísání ceny nebo volatilita Podkladového 

aktiva mohou opļn² cenu ovlivnit. 

MŊnov® riziko ï Kurzové riziko 

InvestoŚi mohou bĨt vystaveni riziku nepŚ²znivĨch zmŊn devizovĨch smŊnnĨch kurzŢ nebo riziku, 

ģe pŚ²sluġn® org§ny zavedou nebo zmŊn² devizov§ omezen². 

Riziko inflace 

Riziko inflace je riziko budouc²ho znehodnocen² penŊz, kter® sniģuje skuteļnĨ vĨnos z investice. 

Neexistující aktivní likvidní trh ï Riziko prodeje pŚed koneļnou splatností 

InvestoŚi by si mŊli bĨt vŊdomi skuteļnosti, ģe nelze zaruļit, ģe se rozvine likvidn² druhotnĨ trh 

DluhopisŢ, a pokud jiģ vznikne, nen² zaruļeno, ģe jeho fungov§n² bude pokraļovat. MŢģe proto 

nastat situace, ģe investoŚi nemus² bĨt schopni prodat Dluhopisy v poģadovan®m ļase nebo za 

poģadovanou cenu. V nejhorġ²m pŚ²padŊ nemus² bĨt investoŚi vŢbec schopni Dluhopisy pŚed 

okamģikem splatnosti prodat. 

Riziko trģn² ceny ï PŚedchoz² vĨkonnost 

InvestoŚi jsou vystaveni riziku, ģe nastane nepŚ²znivĨ vĨvoj trģn² ceny DluhopisŢ. Historická cena 

Dluhopisu se nesm² povaģovat za ukazatel budouc² vĨkonnosti tohoto Dluhopisu. 

N§kup na ¼vŊr ï dluhové financování  
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Pokud investor pro financov§n² nabyt² DluhopisŢ pouģije ¼vŊr a Dluhopisy n§slednŊ nebudou 

splaceny nebo pokud obchodní cena znaļnŊ poklesne, nemus² investor ļelit pouze potenciální 

ztr§tŊ sv® investice, ale nav²c mus² tak® splatit ¼vŊr a pŚ²sluġn® ¼roky. 

Transakļn² n§klady/poplatky 

Vedlejġ² n§klady souvisej²c² zejm®na s n§kupem a prodejem DluhopisŢ mohou z§sadn²m 

zpŢsobem nebo zcela omezit ziskovĨ potenci§l DluhopisŢ. 

Clearingové riziko 

InvestoŚi se mus² spolehnout na funkļnost pŚ²sluġn®ho clearingov®ho syst®mu. 

ZdanŊn² 

Potenci§ln² investoŚi by mŊli kontaktovat sv® vlastn² daŔov® poradce a konzultovat s nimi daŔovĨ 

dopad investice do DluhopisŢ, kterĨ by se mohl liġit od daŔov® situace popsan® pro investory 

obecnŊ. KromŊ toho by se mohl daŔovĨ reģim, kterĨ plat² pro investora, zmŊnit v neprospŊch 

tohoto investora. 

ZmŊna legislativy 

ZmŊny platnĨch z§konŢ, pŚedpisŢ nebo praxe regulatorn²ch org§nŢ mohou m²t nepŚ²znivĨ vliv na 

Emitenta, Dluhopisy a investory. 

Zvl§ġtn² rizika individu§ln²ch charakteristik nebo kategori² DluhopisŢ 

N§kup DluhopisŢ s sebou nese urļit§ rizika, kter§ se liġ² v z§vislosti na specifikaci a typu 

DluhopisŢ. V zájmu porozumŊn² jednotlivĨm specifikac²m, typŢm a rizikŢm by mŊl investor vzít 

v ¼vahu a prostudovat pŚ²sluġnou ļ§st ĂRizikov® faktoryñ. 

Strukturovan® dluhopisy mohou pŚedstavovat dalġ² rizika. Investice do DluhopisŢ, u nichģ je 

prémie, úrok, nebo jistina, stanovena pomoc² odkazu na jednu ļi v²ce hodnot akci², dluhových 

cennĨch pap²rŢ, fondŢ, mŊn, komodit, ¼rokovĨch sazeb nebo jinĨch ukazatelŢ ļi vzorcŢ, a to buŅ 

pŚ²mo nebo nepŚ²mo, mohou v sobŊ skrĨvat z§vaģn§ rizika, kter§ nejsou spojena s podobnĨmi 

investicemi do konvenļn²ho dluhov®ho cenn®ho pap²ru, vļetnŊ rizika, ģe vĨsledn§ ¼rokov§ sazba 

bude niģġ² neģ ¼rokov§ sazba splatn§ u konvenļn²ho dluhov®ho cenn®ho pap²ru ve stejn® dobŊ 

a/nebo rizika, ģe by investor mohl ztratit celou jistinu svĨch DluhopisŢ nebo jej² podstatnou ļ§st. 

Investice do WarrantŢ a Certifik§tŢ v§zanĨch na aktiva nebo referenļn² z§klad s sebou mohou 

n®st z§vaģn§ rizika, kter§ nejsou spojena s investicemi do konvenļn²ch cennĨch pap²rŢ, jako jsou 

napŚ²klad dluhov® ļi majetkov® cenn® pap²ry, zejména rizika uveden§ n²ģe v ļ§sti ĂRizikov® 

faktory ï Warranty, Certifikáty. 

Dluhopisy Śady 1 pŚedstavuj² pŚ²m®, nezajiġtŊn® a podŚ²zen® z§vazky Emitenta, kter® mohou bĨt 

uspokojeny aģ po zaplacen² vġech pohled§vek vŊŚitelŢ Emitenta a pohled§vek drģitelŢ cenných 

pap²rŢ s dŚ²vŊjġ²m poŚad²m. Dluhopisy Śady 1 jsou trval® a jejich drģitel® by si mŊli bĨt vŊdomi, 

ģe mohou bĨt nuceni n®st finanļn² rizika spojen§ s investov§n²m do tŊchto dluhopisŢ po dobu 

neurļitou. Đrok z DluhopisŢ Śady 1 nen² kumulativn² a bude vyplácen Emitentem vĨhradnŊ 

z prostŚedkŢ Disponibiln²ch fondŢ v dostupn®m mnoģstv². InvestoŚi by mŊli vz²t na vŊdom² 

skuteļnost, ģe i v pŚ²padech, kdy je dostupn® mnoģstv² prostŚedkŢ Disponibiln²ch fondŢ 

dostateļn®, nebude Emitent, aģ na jist® pŚ²pady, povinen úroky zaplatit. 

1.3 PŚehled Emitenta 

Vġeobecn® informace 

VBAG je akciovou spoleļnost² (Aktiengesellschaft) zaloģenou podle rakousk®ho pr§va a zapsanou 

v rakousk®m obchodn²m rejstŚ²ku (Firmenbuch) pod názvem Österreichische Volksbanken-

Aktiengesellschaft, registraļn² ļ²slo 116476 p. Mimo jin® pŢsob² pod obchodním názvem 

ĂVBAGñ. Soudem pŚ²sluġnĨm pro registraci je Obchodn² soud ve V²dni (Handelsgericht Wien). 

Spoleļnost s²dl² na adrese Kolingasse 19, A-1090 VídeŔ, Rakousko. 
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PŚedstavenstvo (Vorstand) spoleļnosti VBAG se skl§d§ z pŊti ļlenŢ. Dozorļ² radu (Aufsichtsrat) 

tvoŚ² dvacet jedna ļlenŢ, sedm z nich jsou z§stupci rady zamŊstnancŢ. 

Akciový kapitál 

Kapit§l spoleļnosti VBAG ve formŊ akci² ļin² 311 095 411,82 euro a je rozdŊlen do 42 791 666 

akcií na majitele, z nichģ kaģd§ m§ k datu tohoto Prospektu jmenovitou hodnotu 7,27 euro. 

Majitel® akci² spoleļnosti VBAG s hlasovac²mi pr§vy jsou Volksbanken Holding registrierte 

Genossenschaft mit beschränkter Haftung (58,2%), skupina DZ BANK (25,0% plus jedna akcie), 

skupina ERGO (Victoria insurance) (10,0%), Raiffeisen Zentralbank Österreich 

Aktiengesellschaft (6,1%) a dalġ² akcion§Śi (0,7%). 

Finanļn² informace 

N²ģe uveden® informace jsou vyŔaty z auditovanĨch konsolidovanĨch finanļn²ch vĨkazŢ 

spoleļnosti VBAG za rok konļ²c² 31. prosince 2007: 

 

Ļ§stky v tis. euro  

Aktiva celkem 78 640 829 

PŚ²jem z ¼rokŢ netto 830 728 

Roļn² zisk pŚed zdanŊn²m 388 121 

Roļn² zisk po zdanŊn² 345 910 

ĻistĨ zisk po odeļten² menġinovĨch pod²lŢ 219 682 

Emitent, Kommunalkredit a Rakousk§ republika dne 3. listopadu 2008 spoleļnŊ ozn§mili, ģe se 

Rakousk§ republika zav§zala koupit vġechny akcie Kommunalkredit v drģen² Emitenta za 

celkovou cenu 1 euro. Nadto se Emitent zav§zal upsat ¼ļastnickĨ kapit§l (Partizipationskapital, 

forma kapitálu povaģovan§ pro ¼ļely bankovn² regulace za pŢvodn² kapit§l) Kommunalkreditu 

v celkov® vĨġi 172 500 000 euro, s n²mģ je spojeno pr§vo na dividendu ve vĨġi 8 % p. a. Vznik 

pr§va na vĨplatu t®to dividendy je podm²nŊn dostateļnou vĨġ² roļního zisku Kommunalkredit. 

ĐļastnickĨ kapit§l je trval® povahy a Kommunalkredit jej mŢģe vr§tit pouze postupem 

stanovenĨm pro sn²ģen² z§kladn²ho kapit§lu nebo vyplacen² ¼ļastnického kapitálu, upraveným 

v Rakouském bankovním zákonŊ, ne vġak dŚ²ve neģ pŊt let po vzniku ¼ļastnick®ho kapitálu.. 

KromŊ toho poskytne Emitent ļasovŊ omezen® obvykl® z§ruky aģ do vĨġe 100 000 000 euro za 

potenciální závazky vzniklé v minulosti. Celkem 49,16 procent akcií Dexia Kommunalkredit 

Bank, kter® drģ² Kommunalkredit, bude prod§no spoleļnosti Dexia za 1 euro. V dŢsledku zcizen² 

akcií Kommunalkredit pŚehodnocuje Emitent v souļasn® dobŊ svoji obchodn² politiku s ohledem 

na veŚejn® finance. K 30. ļervnu 2008 ļinila neauditovan§ bilanļn² suma Emitenta pŚibliģnŊ 

87 709 107 000 euro, z ļehoģ 34 534 532 000 euro pŚipadalo na Kommunalkredit. Bliģġ² 

informace jsou uvedeny v ļ§sti ñ3. Popis Emitenta ï Obchodní historie a obchodní vývoj VBAG ï 

nejnovŊjġ² vývojò. 

PŚehled podnikatelsk® ļinnosti 

VBAG je univerz§ln² banka nab²zej²c² bankovn² sluģby soukrom® klientele, podnikové klientele, 

klientŢm z veŚejn®ho sektoru a svĨm partnerŢm, zejm®na Austrian Volksbanken (¼vŊrov§ 

druģstva), v Rakousku, na Slovensku, v Ļesk® republice, v MaŅarsku, Slovinsku, Chorvatsku, 

Rumunsku, BosnŊ a HercegovinŊ, Srbsku, na Kypru, v NŊmecku, Polsku, na UkrajinŊ a na MaltŊ. 

V dŢsledku zcizen² akci² Kommunalkredit Emitentem (viz vĨġe) pŚestane být Kypr hlavním trhem 

Emitenta. 

Aktivity VBAG jsou organizovány do následujících obchodních divizí: 

Á podniková klientela; 

Á drobná klientela; 

Á finanļn² správa; 

Á nemovitosti a 
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Á veŚejn® finance: V dŢsledku zcizen² akci² Kommunalkredit pŚehodnocuje Emitent v 

souļasn® dobŊ svoji obchodn² politiku s ohledem na veŚejn® finance; bliģġ² informace jsou 

uvedeny v ļ§sti ñ3 Popis Emitenta ï Obchodní historie a obchodní vývoj VBAG ï nejnovŊjġ² 

vĨvojò. 
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Slovak translation of the summary of the Programme 

The following translation of the original summary is a separate document attached to the 

Prospectuses. It does not form part of the Prospectus itself and has not been approved by the 

FMA. Further, the FMA did not review its consistency with the original summary. 

Nasledujúci preklad originálneho súhrnu je samostatný dokument, ktorý je pripojený 

k Prospektom. Netvor² s¼ļasŠ samotnĨch Prospektov a nebol odsúhlasený FMA. FMA 

taktieģ nepos¼dila jeho s¼lad s originálnym súhrnom. 

 

1. SÚHRN PROGRAMU 

NasledovnĨ s¼hrn je potrebn® ch§paŠ ako ¼vod k Prospektu, a kaģd® rozhodnutie investovaŠ do 

akĨchkoŎvek Notes by sa malo zakladaŠ na preġtudovan² tohto Prospektu ako celku, vrátane dokumentov, 

na ktoré Program odkazuje. Investori by si preto mali pozorne preļ²taŠ celĨ Prospekt a ak®koŎvek 

rozhodnutie investovaŠ do Notes emitovanĨch v r§mci Programu zaloģiŠ na presk¼maní tohto Prospektu 

ako celku vr§tane konsolidovanĨch ¼ļtovnĨch z§vierok Emitenta, skutoļnost² uvedenĨch niģġie v ļasti 

ĂRisk Factorsñ, a pokiaŎ sa tĨka podmienok jednotlivĨch Tranģ², aj prísluġnĨch KoneļnĨch podmienok. 

Emitent bude niesŠ obļianskopr§vnu zodpovednosŠ vo vzŠahu k tomuto Prospektu, vrátane jeho 

ak®hokoŎvek prekladu, avġak iba pokiaŎ by bol tento súhrn zavádzajúci, nesprávny alebo rozporný pri 

jeho interpretácii spolu s ostatnĨmi ļasŠami tohto Prospektu. V pr²pade, ģe bude podan§ ģaloba na s¼d na 

základe informácií zahrnutých v tomto Prospekte, aplik§cia pr²sluġnej n§rodnej legislat²vy ġt§tov v rámci 

Európskeho hospodárskeho priestoru m¹ģe sp¹sobiŠ, ģe Investor v pozícii ģalobcu bude niesŠ n§klady na 

preklad tohto Prospektu pred zaļat²m s¼dneho konania. VĨrazy definovan® v niģġie uvedenĨch 

VġeobecnĨch podmienkach notes bud¼ maŠ v tomto s¼hrne rovnakĨ vĨznam, pokiaŎ nebude  uvedené inak. 

1.1 Program 

 

Forma Notes: Notes m¹ģu byŠ emitovan® len vo forme na doruļiteŎa 

(ĂNotes na doruļiteŎañ). 

 

Kaģd§ S®ria, resp. Tranģa (ļasŠ emisie) notes bude spoļiatku 

reprezentovan§ Doļasným globálnym note, ktorý bude 

vymeniteŎnĨ za TrvalĨ glob§lny note po predloģen² 

certifik§tu, ktorĨ osvedļuje, ģe dan® osoby nie s¼ americkĨmi 

daŔovĨmi rezidentmi (non-U.S. beneficial ownership) tak ako 

je to poģadovan® podŎa daŔovĨch predpisov Ministerstva 

financií USA a ak v súlade s  pravidlami D majú takéto Notes 

prv¼ splatnosŠ dlhġiu ako jeden rok a sú vydané v súlade s 

pravidlami D (ako je definované v Obmedzeniach predaja). 

V opaļnom pr²pade bude tak§to Tranģa reprezentovan§ 

Trvalým globálnym note bez úrokových kupónov. Definitívne 

notes a úrokové kupóny nebudú emitované. 

 

Clearingové systémy: Clearstream Luxemburg, Clearstream Frankfurt, Euroclear, 

alebo OeKB, ViedeŔ a  pokiaŎ ide o kaģd¼ S®riu, akĨkoŎvek 

inĨ clearingovĨ syst®m, ktorĨ m¹ģe byŠ dohodnutý medzi 

Emitentom, pr²sluġnĨm finanļnĨm agentom (ñFinanļnĨ 

agentñ) alebo platobným agentom (ĂPlatobnĨ agentñ) 

a pr²sluġnĨm D²lerom. 

 

Meny: Za podmienky, ģe je to v s¼lade so vġetkĨmi pr²sluġnĨmi 

pr§vnymi alebo regulaļnĨmi obmedzeniami, pr²sluġnĨmi 

zákonmi, predpismi a smernicami, m¹ģu byŠ Notes emitovan® 
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v akejkoŎvek mene ods¼hlasenej medzi Emitentom a 

prísluġným Dílerom. 

 

Splatnosti: Tak® term²ny splatnosti, ktor® je moģn® dohodn¼Š medzi 

Emitentom, pr²sluġnĨm PlatobnĨm agentom  a pr²sluġnĨm 

Dílerom za predpokladu, ģe Notes m¹ģu maŠ minim§lnu 

splatnosŠ jeden mesiac a podliehajú takej minimálnej 

a maxim§lnej splatnosti, ktor§ m¹ģe byŠ vyģadovan§ 

akĨmikoŎvek z§konmi, predpismi a smernicami, ktoré sú 

aplikovateŎn® pre Emitenta. Notes rady 1 sú trvalé. 

Dodatoļn® kapit§lov® notes a Podriaden® dodatoļn® 

kapit§lov® notes bud¼ maŠ minim§lnu splatnosŠ osem rokov, 

Podriadené kapitálové notes bud¼ maŠ minim§lnu splatnosŠ 

pªŠ rokov a Kr§tkodob® podriaden® kapitálové notes budú 

maŠ minim§lnu splatnosŠ dva roky (vġetky tieto pojmy sú 

definovan® vo VġeobecnĨch podmienkach notes). 

 

Denominácia: Notes budú v takĨch denomin§ci§ch, ak® bud¼ ġpecifikovan® 

v pr²sluġnĨch KoneļnĨch podmienkach. 

 

Notes s pevnou sadzbou: Pevný úrok bude splatný v kaģdom roku spätne v deŔ alebo 

v dŔoch ġpecifikovanĨch pr²sluġnĨmi KoneļnĨmi 

podmienkami. 

 

Notes s Pohyblivou 

sadzbou: 

Notes s pohyblivou sadzbou (ĂNotes s pohyblivou sadzbouñ) 

bud¼ prin§ġaŠ ¼rok stanovenĨ zvl§ġŠ pre kaģd¼ S®riu na 

z§klade dohody medzi Emitentom a pr²sluġnĨm D²lerom 

(Dílermi) upravený o ak¼koŎvek aplikovateŎn¼ marģu podŎa 

ġpecifikácie v pr²sluġnĨch KoneļnĨch podmienkach. 

 

Notes s nulovým 

kupónom:  

Notes s nulovĨm kup·nom (ĂNotes s nulovĨm kup·nomñ) 

moģu byŠ emitovan® za svoju nomin§lnu hodnotu alebo cenu 

pod nominálnu hodnotu a nebud¼ vypl§caŠ ¼rok. 

 

Notes s pohyblivým 

kupónom (Variable 

Coupon Amount Notes): 

Koneļn® podmienky vydan® s ohŎadom na jednotliv® emisie 

notes s pohyblivĨm kup·nom (ĂNotes s pohyblivým 

kup·nomñ) urļia z§klad pre vĨpoļet ļiastok splatnĨch 

úrokov, ktorĨ m¹ģe byŠ viazanĨ na akciu, dlhovĨ finanļnĨ 

nástroj, fond, index, komoditu, budúcu zmluvu (future 

contract), menu alebo vzorec alebo ich k¹ġ, pr²padne inak 

podŎa urļenia v pr²sluġnĨch KoneļnĨch podmienkach. 

 

Úrokové obdobia 

a úrokové sadzby: 

DŌģka úrokových období pre Notes a platná úroková sadzba, 

alebo met·da jej vĨpoļtu sa m¹ģe priebeģne odliġovaŠ, alebo 

m¹ģe byŠ nemenn§ pre kaģd¼ S®riu. Notes m¹ģu maŠ 

maximálnu úrokovú sadzbu, minimálnu úrokovú sadzbu, 

alebo obidve. Pouģ²vanie intervalov kalkulácie úrokov 

umoģŔuje Notes prin§ġaŠ ¼rok pri r¹znych sadzb§ch 

v rovnakom ¼rokovom obdob². Vġetky tak®to inform§cie bud¼ 

uvedené v prísluġnĨch KoneļnĨch podmienkach. 

 

Opļn® listy (Warrants)  

a  Certifikáty: 

Emitent m¹ģe obļas vydaŠ opļn® listy a certifikáty 

ak®hokoŎvek druhu s akĨmkoŎvek podkladom, vr§tane, ale 

nie vĨluļne, indexov, akcie/majetok (equity), dlhov (debt), 

mien, komodít, budúcich zmlúv, úrokových sadzieb (alebo ich 

k¹ġ, ļi uģ kótované alebo nekótované) a ak®koŎvek in® opļn® 
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listy alebo certifikáty  (ĂOpļn® listyñ alebo ĂCertifik§tyñ).  

 

Opļn® listy m¹ģu byŠ buŅ Eur·pske opļn® listy, Americké 

opļn® listy alebo opļn® listy in®ho druhu a m¹ģu byŠ 

vyrovnané v hotovosti alebo fyzicky. Certifik§ty m¹ģu byŠ 

v urļitĨch pr²padoch buŅ kr§tke-Certifikáty alebo dlhé- 

Certifikáty a sú vyrovnané v hotovosti. 

 

Notes s  pohyblivou 

umorovacou ļiastkou 

(Variable Redemption 

Amount Notes): 

 

Koneļn® podmienky vydan® s ohŎadom na jednotliv® emisie 

Notes s  pohyblivou umorovacou ļiastkou (ĂNotes 

s  pohyblivou umorovacou ļiastkouñ) urļia z§klad pre 

vĨpoļet ļiastok umorenia, ktorĨ m¹ģe byŠ viazanĨ na akciu, 

dlhovĨ finanļnĨ n§stroj, fond, index, komoditu, menu alebo 

vzorec alebo ich k¹ġ, pr²padne inak podŎa urļenia v 

pr²sluġnĨch KoneļnĨch podmienkach. 

 

Umorovanie (vyplatenie): Notes s výnimkou Notes rady 1 m¹ģu byŠ umoren® 

v nominálnej hodnote alebo v inej umorovacej ļiastke 

(podrobne uvedené vo vzorci alebo inak) tak ako bude 

stanoven® v pr²sluġnĨch KoneļnĨch podmienkach. 

 

Umorovanie splácaním: Pr²sluġn® Koneļn® podmienky m¹ģu stanoviŠ, ģe Notes sú 

umoriteŎn® v dvoch alebo viacerých splátkach v takej ļiastke 

a k takĨm dŔom, ktor® s¼ uveden® v pr²sluġnĨch KoneļnĨch 

podmienkach. 

 

Predļasn§ spªtn§ k¼pa: Okrem prípadov uvedených v niģġie uvedenej ļasti ĂOpļn§ 

spätná kúpa Emitenta alebo DrģiteŎov notesñ m¹ģu byŠ Notes 

s výnimkou Notes rady 1 spªtne odk¼pen® pred splatnosŠou, 

ak sa tak Eminent rozhodne, iba z daŔovĨch d¹vodov alebo za 

urļitĨch okolnost² vzŠahuj¼cich sa k podkladu, alebo 

v prípade zmeny práva, hedgingového zlomu (hedging-

disruption), zvĨġenĨch hedgingovĨch n§kladov, ak je to 

uvedené v KoneļnĨch podmienkach.  

 

Notes rady 1 m¹ģe Emitent splatiŠ z daŔovĨch d¹vodov, alebo 

v tom prípade, ak dôjde v neprospech Emitenta k zmene 

moģnosti Emitenta vyplĨvaj¼cej z rakúského bankového 

pr§va vykazovaŠ Notes 1 ako s¼ļasŠ vlastn®ho kapit§lu pre 

¼ļely rak¼skej kapit§lovej primeranosti na konsolidovanom 

základe. 

 

Opļn§ spªtn§ k¼pa 

emitenta alebo drģiteŎov 

notes: 

Koneļn® podmienky vydan® pri kaģdej emisii Notes stanovia, 

ļi tieto Notes m¹ģu byŠ spªtne odk¼pen® pred ich urļenou 

splatnosŠou ak sa tak Emitent rozhodne (buŅ v celku alebo po 

ļastiach) a/alebo (s výnimkou Notes rady 1) ak sa tak 

rozhodn¼ Drģitelia notes a/alebo ļi tieto Notes podliehajú 

ak®mukoŎvek  Ņalġiemu rozhodnutiu Emitenta alebo 

DrģiteŎov notes, a ak áno, aj podmienky platné pre takéto 

spätné odkúpenie a/alebo pre in¼ voŎbu.  

 

Podriadené kapitálové notes nem¹ģu byŠ spªtne odk¼pen® na 

z§klade rozhodnutia DrģiteŎa notes poļas prvĨch piatich 

rokov ich obdobia, Krátkodobé podriadené kapitálové notes 

nem¹ģu byŠ spªtne odk¼pen® na z§klade rozhodnutia DrģiteŎa 

notes poļas prvĨch dvoch rokov ich obdobia a Dodatoļn® 
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kapit§lov® notes a Podriaden® dodatoļn® notes nem¹ģu byŠ 

spªtne odk¼pen® na z§klade rozhodnutia DrģiteŎa notes poļas 

prvých ôsmich rokov ich obdobia.  

 

Vo vzŠahu k Notes rady 1 pr²sluġn® Koneļn® podmienky 

stanovia, ģe Notes rady 1 (i) nebud¼ maŠ d§tum splatnosti a 

nebud¼ splatn® kedykoŎvek podŎa voŎby DrģiteŎa Notes; (ii) 

bud¼ splatn® podŎa voŎby Emitenta na z§klade výzvy 

predloģenej DrģiteŎovi Notes v priebehu výpovednej lehoty 

stanovenej v pr²sluġnĨch KoneļnĨch podmienk§ch v deŔ 

alebo po dni stanovenom v pr²sluġnĨch KoneļnĨch 

podmienkach, a to za cenu alebo ceny a za podmienek 

stanovených v KoneļnĨch podmienkach. 

 

Ostatné notes: Podmienky platné pre Notes s vysokým úrokom, Notes 

s nízkym úrokom, Notes viazané na úrokovú sadzbu, Notes 

step-up, Notes step-down, Notes v dvojakej mene, reverzné 

Notes v dvojakej mene, vypovedateŎn® Notes v dvojakej 

mene (optional dual currency), Notes s ļiastoļnĨm ¼pisom, 

kolísavé Notes (yoyo), reverzné Notes s pohyblivou sadzbou, 

Notes viazané na infláciu, Notes CMS, Notes s rozpätím 

prírastku (range accrual), západkové Notes (ratchet), Notes 

typu snehov§ guŎa, Notes s prudkĨm rastom (steepener), 

prep²nateŎn® Notes (switchable), Notes s trhovým 

naļasovan²m, Notes voliļov (chooser), Notes so zvyġovan²m 

kupónu, Notes s dvojitým umorením (dual redemption), 

spätne konvertibilné Notes, Notes s bonusom viazaným na 

index, akciu, komoditu, fond, budúcu zmluvu, menu alebo ich 

k¹ġ, zŎavnen® Notes, Notes na hotovosŠ alebo podiel (cash-

or-share), a akĨkoŎvek inĨ typ Notes, ktorého emisiu 

odsúhlasia Emitent a akĨkoŎvek D²ler alebo D²leri podŎa 

Programu, budú stanovené v prísluġnĨch KoneļnĨch 

podmienkach. 

 

DaŔ z vĨnosu Notes: Ak sa Emitent a pr²sluġnĨ D²ler (Díleri) nedohodli inak, ako 

je uvedené v ļasti ĂVġeobecn® podmienky dlhopisov - 

Zdanenieñ vġetky spl§tky istiny a úrokov z Notes (iných ako 

Opļn® listy a Certifikáty) budú oslobodené od daní z výnosu 

cenných papierov Rakúska, s obvyklými výnimkami (vrátane 

ġtandardnej výnimky EÚ ICMA). 

 

Stav Notes: Notes m¹ģu byŠ emitovan® ako prioritn® Notes (ĂPrioritn® 

notesñ), podriaden® Notes (viŅ niģġie uveden¼ ļasŠ 

ĂPodriaden® notesñ), Notes rady 1 alebo Kryté dlhopisy, ako 

je uvedené v ļasti ĂVġeobecn® podmienky notes - Stavñ. 

 

Prioritné notes: PodŎa ġpecifik§cie v pr²sluġnĨch KoneļnĨch podmienkach, 

Prioritné notes predstavujú priame, nepodmienené, 

nezabezpeļen® a nepodriadené záväzky Emitenta s výnimkou 

akĨchkoŎvek z§vªzkov, ktorĨch uprednostnenie je 

vyģadovan® zákonom, ako je uvedené v ļasti ĂVġeobecn® 

podmienky notes - Stavñ. 

 

Podriadené notes: Dodatoļn® kapit§lov® notes, Podriaden®  dodatoļn®  

kapitálové notes, Podriadené kapitálové notes a Krátkodobé 

podriadené kapitálové notes (ako je uvedené v ļasti 
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ĂVġeobecn® podmienky notesñ) predstavuj¼ nezabezpeļen® a 

podriadené záväzky Emitenta s rovnocennou klasifikáciou 

medzi nimi a s rovnocennou klasifik§ciou so vġetkĨmi 

ostatnými podriadenými záväzkami Emitenta s výnimkou 

podriadenĨch z§vªzkov, ktor® s¼ nadriaden® vo vzŠahu k 

Notes, alebo sú uprednostnené zákonom. V prípade likvidácie 

alebo zaļatia konkurzn®ho konania na majetok Emitenta je 

moģn® tieto z§vªzky splatiŠ aģ po uspokojen² nepodriadenĨch 

nárokov veriteŎov Emitenta. 

 

Notes rady 1 Notes rady 1 m¹ģu byŠ vydan® v súlade s aktuálnymi 

poģiadavkami pre hybridnĨ kapit§l Rady 1 (hybrides Kapital) 

uvedenými v § 24 rakúskeho bankového zákona z roku 1993 

v platnom znení (Bankgesetz) (ĂRak¼sky bankovĨ z§konñ) 

ako je uveden® v ĂPodmienkach dlhopisov ï Status ï Notes 

rady 1ñ. 

 

Kryté dlhopisy: Kryt® dlhopisy zabezpeļen® samostatnĨmi skupinami akt²v 

predstavujú priame, bezvýhradné a nepodriadené záväzky 

Emitenta zabezpeļen® ġpeci§lnymi skupinami krytĨch akt²v, 

ktoré sú uvedené v ļasti ĂVġeobecn® podmienky notes - Stav 

krytĨch dlhopisovñ. 

 

Investiļn® hodnotenia:  V pr²pade potreby Koneļn® podmienky uved¼ ak®koŎvek 

konkr®tne investiļn® hodnotenia pre urļit¼ S®riu alebo Tranģu 

(ļasŠ emisie) notes. Potenci§lni kupuj¼ci by si mali prezrieŠ 

vġetky dodatoļn® investiļn® hodnotenia uveden® 

v pr²sluġnĨch KoneļnĨch podmienkach a mali by sa poradiŠ 

so svojimi vlastnĨmi finanļnĨmi a právnymi poradcami o 

rizikách spojených s investovan²m do urļitej S®rie notes 

a vhodnosti investovania do akĨchkoŎvek Notes z hŎadiska 

ich konkrétnych okolností. 

  

Odborné stanovisko pre 

Notes spojených 

s hedgovým fondom:   

Investícia do Notes, ktorá ekonomicky predstavuje hedgový 

fond, nesie zo sebou vysokĨ stupeŔ rizika. Z toho dôvodu by 

len malá ļasŠ disponibilnĨch peŔaģnĨch prostriedkov mala 

byŠ investovan§ do takĨchto Notes a nie vġetky disponibiln® 

peŔaģn® prostriedky alebo peŔaģn® prostriedky financovan® 

z ¼veru by mali byŠ investovan® to takĨchto Notes. Invest²cia 

do spomínaných Notes bude ponúkaná najmä investorom, 

ktorĨ s¼ obzvl§ġŠ obozn§men² s investiļnou problematikou. 

Investori by sa mali z¼ļastniŠ takejto invest²cie len v tom 

prípade, ak sú v poz²ci² starostlivo zv§ģiŠ riziká spojené so 

spomínanými Notes. 

 

Záporná záloha  

(Negative Pledge): 

 

Neexistuje ģiadna z§porn§ z§loha. 

 

Kr²ģov® neplnenie 

záväzku:  

 

Neexistuje ģiadne ustanovenie o kr²ģovom neplnen² z§vªzku. 

 

Prípady neplnenia 

záväzku:  

Vġeobecn® podmienky Notes vĨluļne neuv§dzaj¼ pr²pady 

neplnenia záväzku.  

 

Rozhodujúce právo 

(právo, ktorému 

Vġetky Notes sa riadia a budú vykladané v súlade s rakúskym 

právom.  
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podliehajú Notes): 

 

 

Miestna pr²sluġnosŠ: NevĨluļnĨm miestom vĨkonu s¼dnej pr§vomoci pre 

ak®koŎvek s¼dne konanie vyplĨvaj¼ce z týchto Notes je 

ViedeŔ, Rak¼sko, v rozsahu pr²pustnom podŎa z§vªznĨch 

právnych poriadkov (napr. zahájenie niektorých súdnych 

konan² m¹ģe byŠ na z§klade a v rozsahu pr²sluġnĨch pr§vnych 

predpisov moģn® len na s¼de, ktorĨ je pr²sluġnĨ na 

rozhodvanie o ģalob§ch spotrebiteŎov). 

 

Záväzný jazyk: Bude uvedený v pr²sluġnĨch KoneļnĨch podmienkach ako 

buŅ: 

 

anglický jazyk a podŎa urļenia v pr²sluġnĨch KoneļnĨch 

podmienkach aj nemecká verzia, ktor§ ale bude sl¼ģiŠ iba ako 

informatívny preklad alebo 

  

nemecký jazyk a podŎa urļenia v pr²sluġnĨch KoneļnĨch 

podmienkach aj anglická verzia, ktor§ ale bude sl¼ģiŠ iba ako 

informatívny preklad. 

 

Rating: Tranģe notes m¹ģu alebo nemusia byŠ ohodnoten®. Ak je 

Tranģa notes ohodnoten§, rating bude ġpecifikovanĨ 

v pr²sluġnĨch KoneļnĨch podmienkach.  

 

Rating neznamen§ odpor¼ļanie na n§kup, predaj alebo drģbu 

cenných papierov a m¹ģe byŠ kedykoŎvek pozastavenĨ, zn²ģenĨ 

alebo zruġenĨ ratingovou agent¼rou, ktor§ ho pridelila. 

 

1.2 Súhrn týkajúci sa rizikových faktorov 

Potenci§lni investori by mali starostlivo zv§ģiŠ rizik§ investovania do ak®hokoŎvek typu Notes 

pred tĨm, ako urobia svoje investiļn® rozhodnutie. VĨskyt akĨchkoŎvek udalost² alebo okolností 

uvedenĨch v rizikovĨch faktoroch m¹ģe oslabiŠ schopnosŠ Emitenta plniŠ svoje z§vªzky voļi 

investorom vzhŎadom na Notes a/alebo m¹ģe nepriaznivo ovplyvniŠ trhov¼ hodnotu a obchodn¼ 

cenu Notes alebo práva investorov na základe Notes a v ļoho d¹sledku by investori mohli stratiŠ 

niektor® alebo vġetky svoje invest²cie. Potenci§lni investori by mali preto zv§ģiŠ dve hlavn® 

kategórie rizík: (i) riziká týkajúce sa Emitenta a (ii) riziká týkajúce sa Notes. 

Pred rozhodovan²m sa o tom, ļi investovaŠ do akĨchkoŎvek Notes vydanĨch na z§klade 

Programu, by mal potenci§lny investor vykonaŠ svoju vlastn¼ podrobn¼ analĨzu (vr§tane svojej 

vlastnej ¼ļtovnej, pr§vnej a daŔovej analĨzy). 

Rizik§ vzŠahuj¼ce sa na Emitenta 

Úverové riziko 

Đverov® riziko je riziko ļiastoļnej alebo ¼plnej straty zaplatenia ¼roku alebo umorovacích splátok 

z d¹vodu neplnenia z§vªzkov protistrany. Obsahuje predovġetkĨm rizik§ nezaplatenia, regionálne 

rizik§ a rizik§ neplnenia z§vªzku. Ak®koŎvek zhorġenie ¼verovej schopnosti protistrany m¹ģe 

viesŠ k zvĨġeniu ¼verov®ho rizika. 

Zhorġenie ratingu 

Existuje riziko, ģe ratingov§ agent¼ra m¹ģe pozastaviŠ, zn²ģiŠ alebo stiahnuŠ rating Emitenta a ģe 

takĨto krok m¹ģe negat²vne ovplyvniŠ trhov¼ hodnotu a obchodn¼ cenu Notes. 

Trhové riziko 
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Trhov® riziko je riziko straty vyplĨvaj¼ce zo zmeny trhovĨch cien predovġetkĨm z d¹vodu zmien 

úrokových sadzieb, cien akcií, cien komodít a cudzích mien, ako aj pohybu cien tovarov a 

derivátov.  

Prevádzkové riziko 

Existuje riziko str§t kv¹li nevhodnosti alebo zlyhaniu internĨch konan², Ŏud², syst®mov alebo 

vonkajġ²ch udalost², sp¹sobenĨch ļi uģ ¼myselne alebo ne¼myselne alebo spôsobených 

prírodnými silami.  

Integraļn® riziko 

Integr§cia spoloļnosti Investkredit je a bude vĨznamnou vĨzvou pre Skupinu. Ak bude integrácia 

ne¼speġn§ alebo si bude vyģadovaŠ viac ļasu, pozornosti manaģmentu alebo in® zdroje, ktor® nie 

s¼ v s¼ļasnosti oļak§van®, Skupina nebude m¹cŠ dosiahnuŠ synergiu a spoloļnĨ rastovĨ 

potenciál, ktoré predstavujú základ ekonomického a strategického princípu pre akvizíciu 

spoloļnosti Investkredit spoloļnosŠou VBAG.  

Hospod§rske a politick® prostredie, upadaj¼ce finanļn® trhy 

Hospodárske a politické prostredie v krajinách, v ktorých je Emitent aktívny alebo má prevádzky, 

ako aj rozvoj svetov®ho hospod§rstva maj¼ z§sadnĨ vplyv na dopyt po sluģb§ch a finanļnĨch 

produktoch vyvinutých a ponúkaných Emitentom. Hlavne rozvíjajúce sa trhové ekonomiky 

strednej a východnej Eur·py a juhovĨchodnej Eur·py m¹ģu okrem in®ho prech§dzaŠ vªļġ²mi 

výkyvmi výmenných kurzov, znehodnotením meny, spomalením rastu celkového objemu 

poskytovanĨch ¼verov, zn²ģen²m poģiadaviek na vonkajġie financovanie a dlhodobejġ²m 

poklesom, ļo m¹ģe maŠ podstatnĨ vplyv na mezin§rodn® oper§cie Emitenta. 

 

Konkurencia v rakúskom bankovom sektore 

V rakúskom bankovom sektore existuje obrovsk§ konkurencia, priļom v bud¼cnosti sa oļakáva 

jej Ņalġie zosilnenie. To m¹ģe zn²ģiŠ zisky a sp¹sobiŠ zn²ģenie voŎne dostupného kapitálu pre 

investície Emitenta. 

Regulaļn® riziko 

Legislatíva, ako aj súdna a administratívna prax v jurisdikciách, v ktorých je Emitent aktívny, sa 

m¹ģe nepriaznivo zmeniŠ s ohŎadom na Emitenta. 

Menové riziko 

KeŅģe sa znaļn® akt²va, prev§dzky a zákazníci Emitenta nachádzajú mimo Eurozóny, Emitent je 

vystavení menovým rizikám. 

Riziko realitného trhu  

Emitent vlastní mnoho nehnuteŎnost², a je preto vystavený cenovým rizikám v realitnej oblasti. 

Rizikové faktory konkr®tne sa tĨkaj¼ce spoloļnosti VBAG 

Je moģn®, ģe VBAG nebude ¼speġn§ vo svojom odvolan² voļi daŔov®mu nariadeniu (tax order) 

týkajúceho sa platieb daní dvoch plne zl¼ļenĨch dc®rskych spoloļnost² VBAG za predchádzajúce 

roky. 

Rizikové faktory týkajúce sa Notes 

Vġeobecn® rizik§ vzŠahuj¼ce sa na Notes 

Riziko úrokovej sadzby 

ĐroveŔ ¼rokovej sadzby na peŔaģnĨch a kapit§lovĨch trhoch m¹ģe denne kol²saŠ a sp¹sobovaŠ 

zmenu hodnoty Notes na dennej báze.  
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Úverové riziko  

Đverov® riziko je riziko ļiastoļn®ho alebo celkov®ho zlyhania Emitenta pri realizovaní úrokových 

platieb alebo umorovac²ch spl§tok, ktor® s¼ Emitenti povinn² zaplatiŠ na z§klade Notes.  

Riziko úverového rozptylu 

Úverový rozptyl (credit spread) je marģa splatn§ Emitentom drģiteŎovi Note ako prémia za 

prevzaté úverové riziko. Investori do Notes prevezmú riziko zmeny úverového rozptylu Emitenta.  

Hodnotenie (rating) Notes 

Rating Notes nemus² primerane odzrkadŎovaŠ vġetky rizik§ invest²cie do takĨchto Notes a m¹ģe 

byŠ pozastavený, zn²ģený alebo stiahnutý. 

Reinvestiļn® riziko 

Úroková sadzba na vġeobecnom trhu m¹ģe klesn¼Š pod ¼rokov¼ sadzbu Note poļas svojho 

obdobia, a v takomto prípade Investori moģno nebud¼ schopn² reinvestovaŠ hotovosŠ uvoŎnenú z 

Notes sp¹sobom, ktorĨ by im poskytoval rovnak¼ n§vratnosŠ.  

Riziko predļasnej spªtnej k¼py 

Koneļn® podmienky pr²sluġnej emisie Notes (s výnimkou Notes rady 1) m¹ģu ustanoviŠ pr§vo 

zruġenia Emitentom. Ak by si Emitent chcel uplatniŠ svoje pr§vo poļas obdobia poklesu trhových 

úrokových sadzieb, výnosy získané z umorenia m¹ģu byŠ niģġie, ako sa oļakávalo a umorená 

nominálna hodnota Notes m¹ģe byŠ niģġia ako k¼pna cena za Notes zaplatená investorom.  

Riziko peŔaģn®ho toku 

Vo vġeobecnosti, ġtrukt¼rovan® Notes umoģŔuj¼ istĨ peŔaģnĨ tok. Koneļn® podmienky stanovuj¼, 

za akých podmienok, v aké dni a v akých ļiastkach s¼ ¼roky alebo umorovacie ļiastky platen®. V 

pr²pade, ak sa dohodnut® podmienky nevyskytn¼, skutoļn® peŔaģn® toky m¹ģu byŠ odliġn® od 

tĨch, ktor® boli oļak§van®.   

Riziko ceny opcií 

Riziko ceny opci² je ovplyvnen® predovġetkĨm cenou a nest§losŠou relevantných aktív, indexov 

alebo inej poloģky (poloģiek) (ĂRelevantn® poloģkyñ), realizaļnou cenou na burze opci², 

zost§vaj¼cim obdob²m a bezrizikovou ¼rokovou sadzbou. Siln® vĨkyvy ceny alebo nest§losŠ 

RelevantnĨch poloģiek m¹ģu ovplyvniŠ cenu opci².  

Menové riziko ï riziko devízového kurzu 

Investori m¹ģu byŠ vystaven² riziku nepriaznivĨch zmien dev²zovĨch kurzov alebo riziku, ģe 

pr²sluġn® ¼rady zaved¼ alebo zmenia dev²zov® kontroly.  

Inflaļn® riziko 

Inflaļn® riziko je riziko bud¼ceho znehodnotenia peŔaz², ktor® zniģuje skutoļnĨ vĨnos z 

investície. 

Ģiadny akt²vny likvidnĨ obchodnĨ trh ï riziko predaja pred koneļnou splatnosŠou 

Investori by si mali byŠ vedom² toho, ģe nie je moģn® zaistiŠ, aby sa likvidnĨ sekund§rny trh pre 

Notes rozvíjal, alebo, ak sa bude vyv²jaŠ, aby takĨto trh pokraļoval. Preto je moģn®, ģe investori 

nebud¼ m¹cŠ predaŠ Notes v ģelanom ļase alebo za ģelan¼ cenu. V najhorġom pr²pade je moģn®, 

ģe investori nebud¼ m¹cŠ v¹bec predaŠ Notes pred ich splatnosŠou.  

Riziko trhovej ceny ï historické plnenie/prehŎad  

Investori m¹ģu byŠ vystaven² riziku negat²vneho vĨvoja trhovej ceny Notes. Historická cena Note 

by sa nemala braŠ ako ukazovateŎ budúceho plnenia takéhoto Note.  

Kúpa na úver ï dlhové financovanie 
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Ak investor pouģije na financovanie akvizície Notes úver a Notes následne nebudú zaplatené, 

alebo ak obchodn§ cena znaļne poklesne, je moģn®, ģe investor bude musieŠ ļeliŠ nielen moģnej 

strate svojich invest²ci², ale bude musieŠ aj splatiŠ ¼ver a zaplatiŠ pr²sluġnĨ ¼rok.  

Transakļn® n§klady/poplatky 

VedŎajġie n§klady tĨkaj¼ce sa predovġetkĨm k¼py a predaja Notes m¹ģu znaļne alebo ¼plne zn²ģiŠ 

ziskový potenciál Notes.  

Clearingové riziko  

Investori sa musia spoliehaŠ na funkļnosŠ relevantn®ho clearingov®ho syst®mu.  

Dane 

Potenciálni investori by mali kontaktovaŠ svojich vlastnĨch daŔovĨch poradcov za ¼ļelom 

poradenstva ohŎadom daŔovĨch dopadov investovania do Notes, ktor® m¹ģe byŠ odliġn® od 

daŔovej situ§cie naļrtnutej pre investorov vġeobecne. Okrem toho, daŔovĨ reģim relevantný pre 

investora sa m¹ģe zmeniŠ v neprospech dan®ho investora. 

Zmena zákona 

Zmeny pr²sluġnĨch z§konov, predpisov alebo regulaļnĨch strat®gi² m¹ģu maŠ nepriaznivĨ ¼ļinok 

na Emitenta, Notes a investorov. 

Zvl§ġtne rizik§ jednotlivĨch znakov alebo kateg·ri² Notes 

Kúpa Notes prináġa ist® rizik§, ktor® sa l²ġia v z§vislosti od ġpecifik§cie a typu Notes. Pre ¼ļely 

popisu takýchto ġpecifik§ci², typov a rizík, by mal investor zv§ģiŠ a rozumieŠ relevantnej ļasti 

ĂRizikové faktoryñ.  

Ġtrukt¼rovan® Notes m¹ģu prin§ġaŠ dodatoļn® rizik§. Investícia do Notes, pri ktorých prémia 

alebo ¼rok, alebo ktorĨch istina je urļen§ referenciou na jednu alebo viac hodn¹t cenných 

papierov, dlhovĨch finanļnĨch n§strojov, fondov, mien, komod²t, ¼rokovĨch sadzieb alebo inĨch 

indexov alebo vzorcov, ļi uģ priamo alebo nepriamo, m¹ģe prin§ġaŠ znaļn® rizik§ nes¼visiace s 

podobnými investíciami do obvyklého dlhového cenného papiera, vrátane riz²k, ģe vyplĨvaj¼ca 

¼rokov§ sadzba bude niģġia ako vĨnos z obvykl®ho dlhov®ho cenn®ho papiera v tom istom ļase, 

a/alebo ģe investor by mohol stratiŠ cel¼ alebo veŎk¼ ļasŠ istiny svojich Notes. 

Invest²cia do OpļnĨch listov (Warrants) a Certifikátov spojených s aktívami alebo referenļnými 

b§zami m¹ģe priniesŠ vĨznamn® rizik§, ktor® nie s¼ spojen® s invest²ciami do obvyklých cenných 

papierov, ako napríklad dlhové cenné papiere alebo kmeŔov® cenné papiere (equity securities), 

vr§tane ale nie vĨluļne riz²k stanovených v ĂRizikových faktoroch ï OpļnĨch listoch a 

Certifikátovñ pop²sanĨch niģġie. 

Notes rady 1 sú trvalé a drģitelia by si mali byŠ vedom², ģebud¼ musieŠ zn§ġaŠ finanļn® rizk§ 

investovania do nich na neurļit¼ dobu. Đrok vo vzŠahu k Notes rady 1 sa nezvyġuje a bude 

vyplatený Emitentom iba z RozdeŎovac²ch fondov (Ditributable Funds) v dostupnom rozsahu. 

Investori by si mali byŠ vedom² toho, ģe aj v pr²pade, ak by boli dostatoļn® prostriedky 

v RozdeŎovac²ch fondoch, Emitent nebude okrem urļitĨch pr²padov povinnĨ vyplatiŠ ¼roky. 

1.3 Súhrn týkajúci sa Emitenta 

Vġeobecn® ¼daje 

VBAG je akciov§ spoloļnosŠ (Aktiengesellschaft) zaloģen§ v súlade s právnym poriadkom 

Rakúska a zapísaná v rakúskom Registri spoloļnost² (Firmenbuch) pod názvom Österreichische 

Volksbanken-Aktiengesellschaft, registraļn® ļ²slo 116476 p. Funguje, okrem iného, pod 

obchodným názvom ĂVBAGñ. Pr²sluġnĨ registrový súd je ObchodnĨ s¼d ViedeŔ (Handelsgericht 

Wien). Jej sídlo je na Peregringasse 3, A-1090 ViedeŔ, Rak¼sko. Od 1.júla 2007 bude jej sídlo na 

Kolingasse 19, A-1090 ViedeŔ, Rak¼sko.  

Predstavenstvo (Vorstand) spoloļnosti VBAG pozost§va z piatich ļlenov. Dozorn§ rada 

(Aufsichtsrat) m§ dvadsaŠjeden ļlenov, sedem z nich s¼ z§stupcovia rady zamestnancov. 
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Akciový kapitál 

VydanĨ akciovĨ kapit§l spoloļnosti VBAG je vo vĨġke 311.095.411,82 EUR a je rozdelený na 

42.791.666 akci² na doruļiteŎa s nomin§lnou hodnotou kaģdej akcie vo vĨġke 7,27 EUR k dátumu 

tohto prospektu. 

Akcionári s hlasovac²mi pr§vami spoloļnosti VBAG sú Volksbanken Holding registrierte 

Genossenschaft mit beschränkter Haftung (58,2%), skupina DZ BANK (25,0% plus jedna akcia), 

skupina ERGO (Victoria insurance) (10,0%), Raiffeisen Zentralbank Österreich 

Aktiengesellschaft (6,1%) a ostatní akcionári (0,7%). 

Finanļn® inform§cie 

Finanļn® inform§cie uveden® niģġie s¼ prevzat® z auditovanĨch konsolidovanĨch finanļných 

vĨkazov spoloļnosti VBAG za rok konļiaci 31. decembra 2006: 

 

Sumy v tisícoch EUR  

Aktíva celkom 78.640.829 

ĻistĨ ¼rokovĨ vĨnos 830.728 

Zisk pred zdanením za daný rok 388.121 

Zisk za daný rok po zdanení 345.910 

ĻistĨ zisk po odpoļ²tan² minoritnĨch 

podielov akcií 

219.682 

DŔa 3. novembra 2008 vydali Emitent, spoloļnosŠ Kommunalkredit a Rak¼ska republika spoloļn® 

vyhl§senie, podŎa ktor®ho Rak¼ska republika s¼hlasila s k¼pou vġetkĨch akci² Emitenta 

v spoloļnosti Kommunalkredit, a to za k¼pnu cenu vo vĨġke 1,- EUR. Okrem toho Emitent 

súhlasil s tĨm, ģe up²ġe ¼ļastinn® imanie (ĂPartizipationskapitalñ, t.j. druh imania rady 1, ktoré je 

predp²san® pre ¼ļely s¼visiace s regul§ciou b§nk) spoloļnosti Kommunalkredit, a to v celkovej 

vĨġke  172.500.000,- EUR, spolu s ¼rokom vo vĨġke 8% p.a. podmienenĨm dostatoļným 

dosiahnutĨm roļnĨm ziskom spoloļnosti Kommunalkredit. Đļastinné imanie je trvalé a m¹ģe byŠ 

splaten® spoloļnosŠou Kommunalkredit len v súlade s postupom vzŠahujúcom sa k zn²ģeniu 

akciov®ho kapit§lu alebo splaten²m ¼ļastninn®ho kapit§lu v súlade s rakúskym Bankovým 

z§konom, avġak, v kaģdom pr²pade nie sk¹r ako pªŠ rokov po vydan² ¼ļastinn®ho kapit§lu. Okrem 

toho Emitent poskytne ġtandardn® vyhlásenia a z§ruky, avġak s obmedzen²m na sumu vo vĨġke 

100.000.000 EUR a tieģ s obmedzen²m na ļas vzŠahuj¼ci sa na minulé podmienené záväzky. 

49.16% akcií spoloļnosti Kommunalkredit v spoloļnosti Dexia Kommunalkredit Bank bude 

predaných spoloļnosti Dexia za sumu 1,- EUR. V dôsledku prevodu akcií v spoloļnosti 

Kommunalkredit Emitent v s¼ļasnosti prehodnocuje svoju obchodn¼ politiku vo vzŠahu 

k verejným financiám. K 30. júnu 2008 bola celková suma vykázaná v Emitentovej neauditovanej 

súvahe vo vĨġke 87.709.107.000 EUR, z ļoho sa suma vo vĨġke 34.534.532.000 vzŠahuje na 

spoloļnosŠ Kommunalkredit. Pre bliģġie inform§cie pozri ļasŠ Ă3. PrehŎad o Emitentovi ï história 

obchodnej ļinnosti a vĨvoja obchodnej ļinnosti spoloļnosti VBAG ï poslednĨ vĨvojñ (Ă3. 

Description of the Issuer ï Business history and business development of VBAG - Recent 

developmentsò). 

ObchodnĨ prehŎad 

VBAG je univerz§lna banka a pon¼ka bankov® sluģby s¼kromnĨm klientom, firemnĨm klientom, 

klientom z verejného sektora a ich partnerom, najmä rakúskej Volksbanken (kreditné obchodné 

podniky) v Rak¼sku, na Slovensku, v Ļeskej republike, MaŅarsku, Slovinsku, Chorvátsku, 

Rumunsku, Bosne a Hercegovine, Srbsku, na Cypre, v Nemecku, PoŎsku, na Ukrajine a Malte. V 

dôsledku Emitentovho prevodu jeho akcií v Kommunalkredit (pozri vyġġie) vġak Cyprus prestane 

byŠ hlavnĨm trhom. 

Ļinnosti spoloļnosti VBAG sú organizované v týchto obchodných divíziách: 

Á korporaļn§; 

Á maloobchodná; 

Á pokladniļn§; 
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Á realitná; a 

Á verejné financie: Emitent v s¼ļasnosti prehodnocuje svoju obchodn¼ politiku vo vzŠahu 

k verejným financiám, a to z dôvodu predaja jeho akcií v spoloļnosti Kommunalkredit; 

pozri ļasŠ Ă3. PrehŎad o Emitentovi ï hist·ria obchodnej ļinnosti a vývoja obchodnej 

ļinnosti spoloļnosti VBAG ï poslednĨ vĨvojñ (Ă3. Description of the Issuer ï Business 

history and business development of VBAG - Recent developmentsò). 
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Slovenian translation of the summary of the Programme 

The following translation of the original summary is a separate document attached to the 

Prospectuses. It does not form part of the Prospectus itself and has not been approved by the 

FMA. Further, the FMA did not review its consistency with the original summary. 

Naslednji prevod izvirnega povzetka je poseben dokument, ki je priloģen k Prospektom. Ta 

dokument ni sestavni del Prospektov in ga ni odobrila FMA. FMA tudi ni pregledala njegove 

konsistentnosti (skladnosti) z izvirnim povzetkom. 

 

1. IZVLEĻEK PROGRAMA 

Ta povzetek je treba brati kot uvod v prospekt in vlagatelj naj pred vsako odloļitvijo za vlaganje v 

vrednostne papirje pregleda celoten prospekt in tudi dokumente, ki so priloģeni kot referenca. 

Vlagatelj mora zato pazljivo prebrati celoten Prospekt in vsaka njegova odloļitev o vlaganju v 

Vrednostne papirje izdane na podlagi Programa mora temeljiti na preuļitvi tega Prospekta, kot 

celote, vkljuļno z konsolidiranimi finanļnimi izkazi Izdajatelja, zadevami razloģenimi pod 

èDejavniki tveganjaç in v zvezi s Pogoji katerekoli posamezne Tranġe Vrednostnih papirjev, z 

veljavnimi Konļnimi pogoji. Izdajatelj bo civilnopravno odgovoren v zvezi s povzetkom tega 

Prospekta, vkljuļno s prevodom povzetka, vendar samo ļe ni povzetek zavajajoļ, netoļen ali 

neskladen, kadar se bere z drugimi deli tega Prospekta. V primeru, da bodo na sodiġļe vloģeni 

zahtevki, ki temeljijo na informacijami v tem Prospektu se lahko po nacionalni zakonodaji drģav 

Evropskega gospodarskega prostora od vlagatelja, ki nastopa kot toģnik zahteva, da krije stroġke 

prevoda tega Prospekta pred zaļetkom sodnega postopka. V tem povzetku imajo posamezni izrazi 

v Pogojih za spodaj navedene vrednostne papirje naslednji pomen, razen ļe ni drugaļe navedeno. 

1.1 Program 

Oblika vrednostnih 

papirjev: 

Vrednostni papirji se lahko izdajo samo v prinosniġki obliki 

(»Prinosniġki vrednostni papirji«).  

 

Za vsako serijo ali tranġo vrednostnih papirjev, kot ustreza, bo 

na zaļetku ob izdaji izdan Zaļasni globalni vrednostni papir 

(»Temporary Global Note«), ki bo zamenljiv za Trajni 

globalni vrednostni papir (»Permanent Global Note«) ob 

predloģitvi potrdila (certifikaciji) o neameriġkem lastniġtvu z 

materialnimi pravicami, kot zahtevajo predpisi ameriġkega 

Finanļnega ministrstva (èU.S.Treasury Regulations«), in v 

skladu s Pravilnikom D, ļe imajo takġni vrednostni papirji 

zaļetno zapadlost veļ kot eno leto in so izdani v skladu s 

Pravilnikom D (kot je opredeljeno zgoraj pri Omejitvah pri 

prodaji (»Selling Restrictions«). Sicer bo takġna tranġa 

predstavljena s Trajnim globalnim vrednostnim papirjem brez 

obrestnih kuponov. Dokonļni vrednostni papirji in obrestni 

kuponi ne bodo izdani. 

 

Klirinġki sistemi: Clearstream, Luxembourg, Clearstream Frankfurt, Euroclear, 

ali OeKB Dunaj in v zvezi z vsako serijo tudi drug klirinġki 

sistem, kot se dogovorijo Izdajatelj, konkretni fiskalni agent 

(»Fiskalni agent«) ali plaļilni agent (èPlaļilni agent«) in 

Posrednik. 

 

Valute: Ob izpolnjevanju vseh zadevnih pravnih ali regulativnih 

omejitev, zakonov, predpisov in direktiv se Vrednostni papirji 

lahko izdajo v vsaki valuti, o kateri se dogovorijo Izdajatelj in 

Posredniki v konkretnem poslu. 



SUPPLEMENT DATED 13 NOVEMBER 2008 

 

36   

 

Dospelosti: Takġni roki dospelosti, kot jih dogovorijo Izdajatelj, Plaļilni 

agent in Posrednik v konkretnem poslu, s pogojem, da so 

vrednostni papirji v skladu s takimi minimalnimi ali 

maksimalnimi roki dospelosti, kot jih dovoljujejo ali 

zahtevajo zakoni, predpisi/uredbe in direktive, ki veljajo za 

Izdajatelja. Vrednostni papirji Razreda 1 so vrednostni papirji 

brez dospetja. Dodatni kapitalski vrednostni papirji in 

Podrejeni dodatni kapitalski vrednostni papirji (»Subordinated 

Supplementary Capital Notesç) bodo imeli najmanjġo roļnost 

(dospelost) osem let, Podrejeni kapitalski vrednostni papirji 

bodo imeli najmanjġo roļnost pet let, in Kratkoroļni podrejeni 

kapitalski vrednostni papirji najmanjġo roļnost dve leti (vsi ti 

pogoji so doloļeni v Pogojih o vrednostnih papirjih). 

 

Denominacija: Vrednostni papirji bodo v takġnih denominacijah, kot jih 

doloļajo konkretni Konļni pogoji (èFinal Terms«). 

 

Vrednostni papirji s fiksno 

obrestno mero: 

Obresti po fiksni obrestni meri bodo plaļljive za nazaj na 

takġni podlagi in v takġnem roku/ rokih, kot doloļajo 

konkretni Konļni pogoji. 

 

Vrednostni papirji z 

drseļo obrestno mero: 

Vrednostni papirji z drseļo obrestno mero (èFloating Rate 

Notesç) bodo prinaġali obresti, ki so posebej doloļene za 

vsako serijo in dogovorjene med Izdajateljem in Posrednik(i), 

usklajene z ustrezno marģo, kot doloļajo konkretni  Konļni 

pogoji. 

 

Brezkuponski vrednostni 

papirji:  

Brezkuponski vrednostni papirji (»Zero Coupon Notes«) se 

lahko izdajo v nominalnem znesku ali z diskontom na ta 

znesek in ne prinaġajo obresti. 

 

Vrednostni papirji s 

spremenljivo vrednostjo 

kupona: 

Konļni pogoji, ki so izdani za vsako izdajo Vrednostnih 

papirjev s spremenljivo vrednostjo  kupona (»Variable 

Coupon Amount Notesç) posebej, bodo doloļili podlago za 

izraļun plaļljivih zneskov obresti, ki se lahko nanaġajo na 

delnico, dolģniġki instrument, sklad, indeks, blago, terminsko 

pogodbo, valuto ali formulo ali koġarico le-teh, ali drugo, ļe 

tako doloļajo konkretni Konļni pogoji. 

 

Obrestna obdobja in 

obrestne mere: 

Dolģina obrestnih obdobij za vrednostne papirje in ustrezna 

obrestna mera, ali naļin izraļuna obresti, se lahko obļasno 

razlikuje ali pa je nespremenjena za vsako serijo. Vrednostni 

papirji imajo lahko najveļjo obrestno mero, najmanjġo 

obrestno mero ali obe. Zaradi uporabe obrestnih obdobij za 

izraļun obresti prinaġajo vrednostni papirji obresti po 

razliļnih stopnjah v istem obrestnem obdobju. Vse te 

informacije se doloļijo v ustreznih Konļnih pogojih. 

 

Nakupni boni in 

Certifikati: 

Izdajatelj lahko obļasno izda Nakupne bone in »Certifikate«  

kakrġne koli vrste na katerikoli temeljni (instrument), med 

drugim tudi indekse, kapital, dolg, valute, blago, terminske 

pogodbe, obrestne mere (ali koġarice le-teh), ki so bodisi 

uvrġļene na organizirane trge ali ne) in vsakrġne druge 

Nakupne bone ali Certifikate (»Nakupni boni ali Certifikati«) 
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Nakupni boni so lahko take vrste kot so obiļajni v Evropi ali 

Ameriki ali druge vrste izrabe in so lahko poravnani v denarju 

ali v naravi (èfiziļnoç). Certifikati so lahko v doloļenih 

primerih kratkoroļni Certifikati ali dolgoroļni Certifikati in 

se poravnajo v denarju. 

 

Vrednostni papirji s 

spremenljivo odkupno 

vrednostjo: 

 

Konļni pogoji, ki so izdani za vsako izdajo Vrednostnih 

papirjev s spremenljivo odkupno vrednostjo (»Variable 

Redemption Amount Notesç)  posebej, bodo doloļili podlago 

za izraļun plaļljivih odkupnih vrednosti, ki se lahko nanaġajo 

na delnico, dolģniġki instrument, sklad, indeks, blago, valuto 

ali formulo ali koġarico le-teh, ali drugo, ļe tako doloļajo 

konkretni Konļni pogoji. 

 

Odkup: Vrednostne papirje, razen Vrednostne papirje Razreda 1, je 

moģno odkupiti po imenski (at par) ali takġni drugi odkupni 

vrednosti (ki je navedena s formulo ali drugaļe), kot bo 

doloļeno v konkretnih Konļnih pogojih.  

 

Obroļni odkup: Konļni pogoji lahko doloļajo, da je Vrednostne papirje 

mogoļe odkupiti v dveh ali veļ obrokih v takġnih zneskih in 

rokih, kot je navedeno v Konļnih pogojih. 

 

Predļasni odkup: Ļe ni drugaļe doloļeno pod toļko èPredļasni odkup po izbiri 

Izdajatelja ali Imetnikov vrednostnih papirjev«, lahko 

Vrednostne papirje, razen Vrednostne papirje Razreda 1, 

odkupi Izdajatelj pred dospelostjo samo zaradi davļnih 

razlogov ali v primeru okoliġļin v zvezi z davļnimi razlogi, 

ali v primeru spremembe zakonodaje, prenehanjem hedginga 

ali zviġanja stroġkov hedginga, ļe je tako doloļeno v Konļnih 

pogojih. 

 

 Vrednostni papirji Razreda 1 lahko Izdajatelj odkupi iz 

davļnih razlogov ali ļe se spremeni ali poslabġa moģnost 

Izdajatelja, da v skladu z Avstrijskimi banļnimi predpisi 

pripiġe Vrednostne papirje Razreda 1 k svojim lastnim 

sredstvom v namene kapitalske ustreznosti v Avstriji na 

konsolidirani osnovi. 

 

Predļasni odkup po izbiri 

Izdajatelja ali Imetnikov 

vrednostnih papirjev: 

Konļni pogoji, ki so izdani za vsako izdajo Vrednostnih 

papirjev, bodo doloļili, ali je moģno te vrednostne papirje 

odkupiti pred navedenim rokom dospelosti po izbiri 

Izdajatelja (v celoti ali delno) in/ali (razen Vrednostne papirje 

Razreda 1) Imetnikov vrednostnih papirjev, in/ali ima 

Izdajatelj/Imetniki za te Vrednostne papirje ġe kakġno drugo 

opcijo na voljo, in ļe le-ta obstaja, kakġni pogoji veljajo za 

takġen odkup in/ali drugo opcijo.  

 

Za Podrejene kapitalske vrednostne papirje njihov Imetnik ne 

bo imel moģnosti (opcije) odkupa v prvih petih letih, za 

Kratkoroļne Podrejene kapitalske vrednostne papirje pa ne v 

prvih dveh letih njihovega obdobja, za Dodatne kapitalske 

vrednostne papirje in Podrejene dodatne kapitalske 

vrednostne papirje pa njihov Imetnik ne bo imel moģnosti 

odkupa v prvih osmih letih obdobja.  
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 V primeru Vrednostnih papirjev Razreda 1, relevantni Konļni 

pogoji doloļajo, da Vrednostni papirji Razreda 1 (i) ne bodo 

imeli datuma dospelosti in jih ne bo mogoļe odkupiti, 

kadarkoli na podlagi opcije Imetnikov vrednostnih papirjev; 

(ii) bodo odkupljivi na podlagi opcije Izdajatelja, ki jo bo 

uresniļil, tako da bo v roku kot je doloļeno v relevantnih 

Konļnih pogojih dal obvestilo Imetnikom Vrednostnih 

papirjev na ali po doloļenem datumu ali datumih in po ceni 

ali cenah in pod takimi pogoji kot je doloļeno v veljavnih 

Konļnih pogojih. 

 

Drugi vrednostni papirji: Pogoji, ki veljajo za konkretne Vrednostne papirje z visoko 

obrestno mero, Vrednostne papirje z nizko obrestno mero, 

Vrednostne papirje, vezane na obrestno mero, Vrednostne 

papirje z drseļo obrestno mero, ki raste po doloļenem ļasu 

(»'Step-Up Notes«) oz. pada (»Step-Down Notes«), 

Vrednostne papirje z dvojno valuto (»Dual currency notes«), 

Vrednostne papirje, ki se izplaļujejo v tuji valuti (èReverse 

Dual Currency Notes«), Opcijske vrednostne papirje z dvojno 

valuto (èOptional Dual Currency Notesç), Delno vplaļane 

vrednostne papirje (»Partly Paid Notes«), Izjemno volatilne 

vrednostne papirje (»Yoyo-Notes«), Vrednostne papirje, 

katerih kuponi se gibajo v nasprotni smeri od referenļne 

obrestne mere (»Reverse Floating Rate Notes«), Vrednostne 

papirje, vezane na inflacijo (»Inflation Linked Notes«), CMS 

vrednostne papirje (»CMS Notes«), Vrednostne papirje, ki ne 

bodo izplaļani dokler niso bili izplaļani prejġnji po vrsti 

(»Range Accrual Notes«), Serijske vrednostne papirja, 

katerega cena je doloļena zgolj za ļasa ģivljenja (glede na 

pravilo v prospektu) (»Ratchet Notes«), Vrednostne papirje 

Snowball (»Snowball Notes«), Vrednostne papirje, pri katerih 

se razlika med kratkoroļnimi in dolgoroļnimi obrestnimi 

merami hitreje poveļuje (»Steepener Notes«), Zamenljive 

vrednostne papirje (»Switchable Notes«), Vrednostne papirje, 

pri katerih se poskuġa napovedati prihodnje gibanje trga 

(»Market Timing Notes«), Vrednostne papirje »Chooser« 

(»Chooser Notes«), Vrednostne papirje »Coupon Booster«, 

Vrednostne papirje, pri katerih ima Izdajatelj pravico plaļati 

oziroma imetnik pravico prejeti odkupni znesek v tuji valuti 

ob dospelosti (»Dual Redemption Notes«), vrednostne papirje 

z visokimi plaļili kuponov in konļnimi plaļili odvisnimi od 

trgov premoģenja (èReverse Convertable Notesç), Dodatne 

vrednostne papirje vezane na vrednostne papirje, katerih 

vrednost je niģja kot tista, napisana na njih (èBonus Notes 

Linked to Discount Notes«), vezane na indeks, delnico, blago, 

sklad, terminsko pogodbo, valuto ali koġarico le-teh, 

Diskontne vrednostne papirje (»Discount Notes«), Papirje, ki 

se izplaļajo ali z doloļenim ġtevilom delnic ali z vrednostjo 

vrednostnega papirja (»Cash-or-Share Notes«), in vsaka druga 

vrsta vrednostnega papirja, o izdaji katerega se Izdajatelj in 

Posrednik(i) lahko dogovorijo po Programu, bodo navedeni v 

Konļnih pogojih. 

 

Davļni odtegljaj 

(akontacija dohodnine): 

Vsa plaļila glavnice in obresti za vrednostne papirje (razen 

Certifikati in Nakupni boni) se izvrġijo brez davļnega 

odtegljaja za Republiko Avstrijo, razen obiļajnih izjem (tudi 
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izvzetje po EU standardu óICMA Standard EU'), razen ļe ni 

dogovorjeno drugaļe med Izdajateljem in konkretnim 

Posrednikom (Posredniki), kot je opisano v Pogojih o 

obdavļitvi Vrednostih papirjev (»Terms and Conditions of the 

Notes ï Taxation«). 

 

Status vrednostnih 

papirjev: 

Vrednostni papirji so lahko izdani kot vrednostni papirji, ki 

morajo biti poplaļani pred drugimi v primeru steļaja 

izdajatelja (»Senior Notes«), Podrejeni vrednostni papirji 

(»Subordinated Notes«), Vrednostni papirji Razreda 1 ali 

Obveznice z jamstvom (»Covered Bonds«), kot je opisano v 

Pogojih o Statusu Vrednostnih papirjev (»Terms and 

Conditions of the Notes ï Status«). 

 

Vrednostni papirji, ki 

morajo biti poplaļani pred 

drugimi v primeru steļaja 

izdajatelja: 

Kot je navedeno v konkretnih Konļnih pogojih, bodo ti 

vrednostni papirji pomenili direktno, brezpogojno, 

nezavarovano in nepodrejeno obvezo Izdajatelja, razen tistih 

obvez, ki imajo prednost po zakonu, kot je opisano v »Pogojih 

o Statusu Vrednostnih papirjev«. 

 

Podrejeni vrednostni 

papirji: 

Dodatni kapitalski vrednostni papirji, Podrejeni dodatni 

kapitalski vrednostni papirji, Podrejeni kapitalski vrednostni 

papirji in Kratkoroļni podrejeni kapitalski vrednostni papirji 

(kot so opisani v Pogojih o vrednostnih papirjih), bodo 

pomenili nezavarovane in podrejene obveze Izdajatelja, ki so 

med sabo enakovredne in tudi enakovredne z vsemi drugimi 

podrejenimi obvezami Izdajatelja, razen za podrejene obveze, 

ki so po statusu viġje od vrednostnih papirjev ali imajo 

prednost po zakonu. V primeru likvidacije ali uvedbe 

steļajnega postopka nad premoģenjem Izdajatelja je mogoļe 

take obveze izpolniti ġele potem, ko so bili izpolnjeni 

zahtevki ne-podrejenih upnikov Izdajatelja. 

 

Vrednostni papirji 

Razreda 1 

Vrednostni papirji Razreda 1 se lahko izdajo v skladi z 

obļasnimi potrebami po hibridnem kapitalu Razreda 1 

(hibridni kapital), kot doloļeno v 24. ļlenu Avstrijskega 

zakona o banļniġtvu iz leta 1993, z spremembami 

(Bankwesengesetz) (èAvstrijski zakon o banļniġtvuç), kot je 

opisano v »Pogojih vrednostnih papirjev ï Status ï 

Vrednostni papirji Razreda 1«. 

Obveznice z jamstvom: Obveznice z jamstvom, zavarovane z loļenimi skladi sredstev  

pokritja, bodo pomenile direktno, brezpogojno, nezavarovano 

in nepodrejeno obvezo izdajatelja, zavarovano s posebnim 

skladom sredstev pokritja, kot je opisano v »Pogojih o 

vrednostnih papirjih ï Status Obveznic z jamstvom«. 

 

Naloģbene predpostavke:  Ustrezni Konļni pogoji bodo doloļili specifiļne naloģbene 

predpostavke za konkretno Serijo ali Tranġo Vrednostnih 

papirjev, ļe to zadeva. Zainteresirani kupci bi morali 

pregledati vse dodatne naloģbene predpostavke v Konļnih 

pogojih in se posvetovati s svojimi finanļnimi in pravnimi 

svetovalci o tveganjih, povezanih s takġno naloģbo v 

konkretno Serijo vrednostnih papirjev, in o primernosti 

nalaganja v kakrġnekoli vrednostne papirje v luļi njihovih 

posebnih okoliġļin. 
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Upoġtevanje posebnosti 

vlaganj v dolģniġke 

vrednostne papirje 

povezane z hedge skladi: 

 

Vlaganje v dolģniġke vrednostne papirje, ki ekonomsko 

predstavljajo hedge sklad nosi s seboj veliko stopnjo tveganja. 

Zato naj bo samo manjġi del sredstev, ki so na voljo vloģen v 

takġne dolģniġke vrednostne papirje in ne vsa sredstva, ki so 

na voljo ali sredstva financirana s kreditom. Vlaganje v takġne 

dolģniġke vrednostne papirje bo ponujeno vlagateljem, ki 

imajo posebno znanje o vlaganjih. Vlagatelji naj sodelujejo 

pri vlaganju samo ļe so zmoģni pazljivo pretehtati tveganja 

povezana s takġnimi vrednostnimi papirji. 

 

Negativna zastavna 

klavzula: 

Ni obveze za takġno negativno (odklonilno) zastavno 

klavzulo. 

 

Klavzula veriģne reakcije 

»Cross Default«:  

Ni takega doloļila o veriģni reakciji (èCross Defaultç, 

Posojilojemalļeva zamuda v primeru zamude z drugo 

obveznostjo) 

 

Dogodki neizpolnitve:  Pogoji o vrednostnih papirjih ne doloļajo izrecno, kateri so 

Dogodki neizpolnitve.  

 

Veljavno pravo: Za vse Vrednostne papirje velja avstrijsko pravo.  

 

Kraj sodne pristojnosti: Ne-izkljuļni kraj sodne pristojnosti za vse pravne postopke, ki 

bi nastali v zvezi z Vrednostnimi papirji, je Dunaj, Avstrija, v 

kolikor je to dovoljeno v skladu s kogentnimi predpisi (na 

primer, ļe in v kolikor to omogoļa veljaven predpis, je 

postopke dovoljeno sproģiti pred sodiġļem pristojnim za 

razsojanje v zahtevkih potroġnikov). 

 

Obvezujoļi jezik: Se navede v Konļnih pogojih, kot: 

 

Angleġki jezik, in ļe je tako navedeno v Konļnih pogojih,  

tudi verzija v nemġkem jeziku, ki pomeni le prevod zaradi 

prikladnosti; ali  

 

Nemġki jezik, in ļe je tako navedeno v Konļnih pogojih,  tudi 

verzija v angleġkem jeziku, ki pomeni le prevod zaradi 

prikladnosti. 

 

Ocene (»Rating«): Tranġe vrednostnih papirjev imajo lahko oceno (èRatedç) ali 

ne (èUnratedç). Ļe ima Tranġa vrednostnih papirjev oceno, se 

takġna ocena (èRatingç) navede v Konļnih pogojih.  

 

Taka ocena (èRatingç) ni priporoļilo za nakup, prodajo ali 

imetje vrednostnih papirjev in jo lahko konkretna agencija za 

bonitetne ocene kadarkoli ukine, zmanjġa ali umakne. 

 

1.2 Povzetek o dejavnikih tveganja 
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Zainteresirani vlagatelji bi morali skrbno pretehtati vsa naloģbena tveganja za konkretni 

Vrednostni papir, preden se odloļijo o vlaganju. Pojav kateregakoli dogodka ali okoliġļin, ki so 

navedene v dejavnikih tveganja, lahko oslabi zmoģnost Izdajatelja za izpolnitev svojih obvez do 

vlagateljev v Vrednostne papirje in/ali lahko ġkodljivo vpliva na trģno vrednost ali trgovalno ceno 

Vrednostnih papirjev ali vlagateljevih pravic iz le-teh, in poslediļno bi vlagatelji lahko izgubili 

del ali vse svoje naloģbe. Zainteresirani vlagatelji naj zato pretehtajo dve glavni kategoriji 

tveganj: (i) tveganja, ki se nanaġajo na Izdajatelja, in (ii) tveganja, ki se nanaġajo na Vrednostne 

papirje. 

Pred odloļitvijo za naloģbo v katerikoli Vrednostni papir, izdan v okviru tega Programa, naj 

vlagatelj opravi svojo lastno temeljito analizo (tudi svoje raļunovodske, pravne in davļne 

analize). 

Tveganja, ki se nanaġajo na izdajatelja 

Kreditno tveganje 

Kreditno tveganje je tveganje delne izgube ali celotne izgube obresti in /ali plaļil odkupa zaradi 

neizpolnitve nasprotne stranke. Vsebuje zlasti tveganja neplaļil, tveganosti drģave in tveganje 

neizpolnitve. Vsako poslabġanje kreditne sposobnosti nasprotne stranke lahko povzroļi poveļano 

kreditno tveganje. 

Poslabġanje ocene / ratinga 

Obstaja tveganje, da bo agencija za oceno bonitete /ratinga zaļasno ukinila, slabġe ocenila 

(degradirala) ali umaknila oceno Izdajatelja in takġno dejanje bi lahko imelo negativen vpliv na 

trģno vrednost in trgovalno ceno Vrednostnih papirjev. 

Trģno tveganje 

Trģno tveganje je tveganje izgube, ki nastane zaradi spremembe trģnih cen, zlasti zaradi 

sprememb obrestnih mer, cen delnic, cen blaga in tujih valut, ter cenovnih nihanj blaga in 

(naftnih) derivatov.  

Poslovno tveganje 

Obstaja tveganje izgub zaradi neustreznosti ali neuspeha internih postopkov, ljudi, in sistemov, ali 

zaradi zunanjih dogodkov, bodisi namerno povzroļenih ali nastalih po nesreļi ali zaradi naravnih 

okoliġļin (nesreļ).  

Integracijsko tveganje 

Integracija druģbe Investkredit je in bo velik izziv za Skupino. Ļe taka integracija ne bi uspela ali 

bi zahtevala daljġi ļas, veļ angaģiranosti vodstva ali drugih virov kot je trenutno priļakovano, 

morda Skupina ne bi mogla doseļi tistih sinergij in skupnega potenciala rasti, ki tvori podlago za 

ekonomsko in strateġko osnovo za nakup druģbe Investkredit s strani druģbe VBAG.  

Ekonomsko in politiļno okolje, recesija finanļnih trgov 

Ekonomsko in politiļno okolje v drģavah, kjer je Izdajatelj aktiven ali ima podjetja, kot tudi 

razvoj svetovnega gospodarstva, imata bistven vpliv na povpraġevanje po storitvah in finanļnih 

produktih, ki jih razvija in ponuja Izdajatelj. Ġe posebno, nove trģne ekonomije srednje in 

vzhodne Evrope, ter jugovzhodne Evrope so lahko podvrģene, med drugim, veļjim nihanjem 

deviznih teļajev, razvrednotenju vrednosti valut, upoļasnitvam rasti posojil, zmanjġanju zahtev po 

eksternem financiranju in dolgoroļnim razvrednotenjem, ki na dolgi rok lahko bistveno vplivajo 

na mednarodne operacije Izdajatelja. 

Konkurenca v avstrijskem banļnem sektorju 

Na avstrijskem banļnem sektorju je huda konkurenca, takġen razvoj pa je priļakovati tudi v 

prihodnje. To lahko pomeni manjġe dobiļke in vodi do zmanjġanja razpoloģljivega kapitala za 

naloģbe Izdajatelj. 

Regulatorno tveganje 
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Zakonodaja, pa tudi sodna in upravna praksa na obmoļjih, kjer Izdajatelj posluje, se lahko za 

Izdajatelja poslabġa. 

Valutno tveganje 

Ker se znatna sredstva, operacije in stranke izdajatelja nahajajo zunaj obmoļja evra, je izdajatelj 

izpostavljeni valutnemu tveganju. 

Tveganje trga nepremiļnin 

Izdajatelj ima znatno nepremiļninsko premoģenje in je zato izpostavljen cenovnim tveganjem na 

podroļju nepremiļnin. 

Dejavniki tveganja, ki se nanaġajo specifiļno na VBAG 

Pritoģba druģbe VBAG proti davļni uredbi o plaļilih davka od dohodka pravnih oseb za pretekla 

leta za dve popolnoma konsolidirani podruģnici VBAG morda ne bo uspeġna.  

Dejavniki tveganja, ki se nanaġajo na Vrednostne papirje 

Sploġna tveganja glede Vrednostnih papirjev 

Obrestno tveganje 

Nivo obrestnih mer na denarnih in kapitalskih trgih se lahko vsakodnevno spreminja in tako se 

tudi vrednost vrednostnih papirjev spreminja dnevno.  

Kreditno tveganje 

Kreditno tveganje je tveganje delne ali celotne nezmoģnosti Izdajatelja, da plaļuje obresti in/ali 

plaļila za odkup, ki jih mora kot Izdajatelj izvrġiti za Vrednostne papirje.  

Tveganje kreditnega razpona 

Kreditni razpon je marģa, ki jo plaļa Izdajatelj imetniku Vrednostnega papirja kot premijo za 

prevzeta kreditna tveganja. Vlagatelji v Vrednostne papirje prevzamejo tveganje, da se bo kreditni 

razpon Izdajatelja spremenil.  

Ocena Vrednostnih papirjev 

Ocena oz. Rating Vrednostnih papirjev morda ne odraģa ustrezno vseh tveganj naloģbe v takġne 

Vrednostne papirje in se lahko zadrģi (zaļasno ukine), zniģa ali umakne. 

Tveganje reinvestiranja 

Sploġna trģna obrestna mera se med obdobjem lahko zniģa pod obrestno mero Vrednostnega 

papirja, v takem primeru vlagatelji morda ne bodo mogli ponovno investirati denarja, ki se je 

sprostil iz Vrednostnih papirjev na naļin, da bi jim zagotavljal enako stopnjo donosa.  

Tveganje predļasnega odkupa 

Konļni pogoji za konkretno izdajo Vrednostnih papirjev, razen Vrednostnih papirjev Razreda 1, 

lahko zagotavljajo Izdajatelju pravico do prekinitve. Ļe bi Izdajatelj uveljavil to svojo pravico 

med obdobjem padanja obrestnih mer, bi bili donosi ob odkupu (izplaļilu) niģji od priļakovanj, in 

odkupljena imenska vrednost Vrednostnih papirjev bi bila niģja od nakupne cene teh Vrednostnih 

papirjev, ki jo je plaļal vlagatelj.  

Tveganje denarnega toka 

Na sploġno zagotavljajo strukturirani Vrednostni papirji doloļen denarni tok. Konļni pogoji 

doloļajo pogoje, po katerih se na doloļen rok izplaļajo obresti in/ali odkupne vrednosti. Ļe pa 

dogovorjeni pogoji ne nastopijo, se bodo denarni tokovi morda razlikovali od priļakovanih.  

Tveganje opcijske cene 

Na cenovno tveganje za opcijo predvsem vplivajo cene in volatilnosti temeljnih sredstev, 

indeksov ali drugih postavk (»temeljni instrument/ »Underlying«) na transakcijsko ceno, preostalo 
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obdobje in obrestne mere, ki ne vsebuje tveganja. Moļna nihanja cen ali kar volatilnost 

temeljnega instrumenta lahko vplivajo na opcijsko ceno.  

Valutno tveganje ï menjalno tveganje 

Vlagatelji so lahko izpostavljeni tveganju neugodnih sprememb teļajev ali tveganju, da organi 

oblasti naloģijo omejitve poslov v tuji valuti, ali jih spremenijo.  

Inflacijsko tveganje 

Inflacijsko tveganje je tveganje, da bo prihodnje razvrednotenje denarja zmanjġalo realni donos 

naloģbe. 

Ni aktivnega likvidnega trgovalnega trga ï tveganje prodaje pred konļno dospelostjo 

Vlagatelji se morajo zavedati, da ni mogoļe zagotoviti, da bi se razvil likvidni sekundarni trg za 

Vrednostne papirje ali, ļe se razvije, ni mogoļe zagotoviti njegovega nadaljnjega delovanja. 

Vlagatelji zato morda ne bodo mogli prodati Vrednostnih papirjev ob ģelenem ļasu ali po ģeleni 

ceni. V najslabġem primeru vlagatelji sploh ne bi mogli prodati Vrednostnih papirjev pred 

dospelostjo.  

Tveganje trģne cene ï uspeġnost v preteklosti 

Vlagatelji so izpostavljeni tveganju negativnega razvoja trģne cene Vrednostnih papirjev. Pretekla 

cena Vrednostnega papirja ne more biti pokazatelj bodoļe uspeġnosti takega Vrednostnega 

papirja.  

Nakup na kredit ï dolģniġko financiranje 

Ļe vlagatelj financira nakup Vrednostnih papirjev s posojilom in postanejo le-ti potem 

neizplaļljivi, ali ļe se njihova trgovalna cena znatno zniģa, se vlagatelj morda lahko izogne 

potencialni izgubi svoje naloģbe, kljub vsemu pa bo moral poplaļati posojilo in ġe obresti zanj.  

Transakcijski stroġki 

Stranski stroġki, ki so povezani zlasti z nakupom in prodajo Vrednostnih papirjev, lahko znatno 

ali povsem zmanjġajo potencial donosa Vrednostnih papirjev.  

Obraļunsko (klirinġko) tveganje 

Vlagatelji se morajo zanesti na funkcionalnost konkretnega klirinġkega sistema.  

Obdavļitev 

Zainteresirani potencialni vlagatelji bi morali vpraġati svoje davļne svetovalce o davļnem uļinku 

naloģbe v te Vrednostne papirje, ki bi se lahko razlikovala od davļne situacije, kot je opisana za 

vlagatelje na sploġno. Poleg tega se lahko davļni reģim, ki je bistven za vlagatelja, spremeni v 

ġkodo vlagatelja. 

Zakonske spremembe 

Spremembe zakonov, predpisov ali regulativnih politik bi lahko imele neugoden vpliv na 

Izdajatelja, Vrednostne papirje in vlagatelje. 

Posebna tveganja posameznih lastnosti ali kategorij Vrednostnih papirjev  

Nakup Vrednostnih papirjev pomeni doloļena tveganja, ki se razlikujejo glede na specifikacijo in 

vrsto Vrednostnih papirjev. Za opis takġnih specifikacij, vrst in tveganj, ki bi jih vlagatelj moral 

upoġtevati in razumeti, so informacije v toļki èDejavniki tveganja«.  

Strukturirani Vrednostni papirji lahko vsebujejo dodatna tveganja. Naloģba v Vrednostne papirje, 

za katero se doloļi premija in/ali obresti ali glavnica s sklicevanjem na eno ali veļ vrednosti 

delnic, dolģniġkih instrumentov, skladov, valut, blaga, obrestnih mer ali drugih indeksov ali 

formul, bodisi neposredno ali posredno, lahko sproģi pomembna tveganja, ki niso povezana s 

podobnimi naloģbami v klasiļni dolģniġki instrument zavarovanja, pa tudi tveganja, da bo 

obrestna mera niģja od tiste, ki se plaļa za klasiļni dolģniġki instrument zavarovanja ob istem 
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ļasu, in/ali da bi vlagatelj lahko izgubil celotno glavnico svojih Vrednostnih papirjev, ali njen 

velik del. 

Naloģba v Nakupne bone in Turbo certifikate povezana s sredstvi ali referenļnimi 

podlagami/osnovami, lahko pomenijo znatna tveganja, ki niso povezana z naloģbami v klasiļne 

vrednostne papirje, kot so dolģniġki ali lastniġki vrednostni papirji, med drugim tudi tveganja, ki 

so navedena v poglavju »Dejavniki tveganja za Nakupne bone, Turbo certifikate« spodaj. 

So vrednostni papirji brez dospetja in imetniki se morajo zavedati, da bodo lahko za nedoloļeno 

obdobje primorani nositi finanļno tveganje naloģb v Vrednostne papirje Razreda 1. Obresti iz 

Vrednostnih papirjev Razreda 1 niso kumulativne in jih bo Izdajatelj izplaļal samo iz Razdeljivih 

sredstev, kolikor bodo na voljo. Vlagatelji se morajo zavedati, da tudi ļe je na voljo dovolj 

Razdeljivih sredstev, Izdajatelj razen v doloļenih primerih ni zavezan opraviti izplaļil obresti. 

1.3 Povzetek o izdajatelju 

Sploġno 

VBAG je delniġka druģba (Aktiengesellschaft), ustanovljena po avstrijskem pravu in registrirana v 

avstrijskem registru druģb (Firmenbuch) pod imenom Österreichische Volksbanken-

Aktiengesellschaft, reg. ġtevilka 116476 p. Posluje med drugim pod komercialnim imenom 

»VBAGç. Pristojno sodiġļe za registracijo je Gospodarsko sodiġļe na Dunaju (Handelsgericht 

Wien). Sedeģ druģbe je na naslovu Kolingasse 19, A-1090 Dunaj, Avstrija. 

Uprava druģbe VBAG sestoji iz petih ļlanov. Nadzorni svet (Aufsichtsrat) pa ima enaindvajset 

ļlanov, od katerih je sedem predstavnikov sveta delavcev. 

Osnovni delniġki kapital 

Na dan izdaje tega prospekta znaġa izdani osnovni kapital druģbe VBAG 311.095.411,82 EUR in 

je razdeljen na 42.791.666 prinosniġkih delnic z nominalno vrednostjo 7,27 EUR za delnico. 

Delniļarji z glasovalno pravico druģbe VBAG so Volksbanken Holding registrierte 

Genossenschaft mit beschränkter Haftung - zadruga z omejeno odgovornostjo (58,2%), skupina 

DZ BANK (25,0% plus eno delnico), skupina ERGO group (Victoria insurance/ Zavarovalnica 

Victoria) (10,0%), Raiffeisen Zentralbank Österreich Aktiengesellschaft (6,1%) in drugi delniļarji 

(0,7%). 

Finanļne informacije 

Finanļne informacije v preglednici so povzete iz revidiranih konsolidiranih finanļnih izkazov 

druģbe VBAG za leto, zakljuļeno 31. decembra 2006: 

 

Zneski v tisoļih EUR  

Skupaj sredstva 78.640.829 

Ļisti prihodki od obresti 830.728 

Dobiļek poslovnega leta pred davki 388.121 

Dobiļek poslovnega leta po plaļilu davkov 345.910 

Ļisti prihodek po manjġinskih deleģih 219.682 

Dne 3 novembra 2008, so Izdajatelj, Kommunalkredit in Republika Avstrija skupaj objavili, da se 

je Republika Avstrija zavezala kupiti vse Izdajateljeve delnice Kommunalkredita za skupno ceno 

1,00 EUR. Dodatno se je Izdajatelj zavezal vpisati udeleģbeni kapital v Kommunalkreditu 

(Partizipationskapital, kapital v obliki, ki v skladu s predpisi banļnega nadzora ġteje za kapital 

razreda 1) v skupni vrednosti 172.500.000 EUR, z dividendo v viġini 8% letno, za obdobje 

najmanj petih letki bo pogojena z zadostnim letnim dobiļkom Kommunalkredita. Udeleģbeni 

kapital je brez dospetja in ga lahko Kommunalkredit poplaļa samo v skladu s postopkom 

predvidenim za zmanjġanje osnovnega kapitala ali postopkom predvidenim za odkup 

udeleģbenega kapitala v skladu z Avstrijskim Zakonom o banļniġtvu, vendar v nobenem primeru 

ne pred iztekom petih let od izdaje udeleģbenega kapitala. Poleg tega bo Izdajatelj dal obiļajna 

zagotovila in jamstva omejena do vsote 100.000.000 EUR in ļasovno omejena na pretekle 

pogojne obveznosti. 49,16 odstotni deleģ, ki ga ima Kommunalkredit v Dexia Kommunalkredit 




