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3 FIN-NET MEMBERS CONTACTED FOR THE STUDY 

Member State  

Austria Gemeinsame Schlichtungsstelle der österreichischen 
Kreditwirtschaft 

Joint Conciliation Board of the Austrian Banking Industry 

Financial institutions covered: most banks 

Financial products covered: most payments 

Belgium Service de Médiation Banques – Crédit – Placements / 
Bemiddelingsdienst Banken – Krediet – Beleggingen 

Mediation Service Banks – Credit – Investments 

Financial institutions covered: banks, mortgage banks, credit 
unions, investment providers, investment intermediaries, 
securities intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, investments, securities, some life/non-life 
insurance, some pensions 

Bulgaria N/A 

Cyprus N/A 

Czech Republic Finanční arbitr České Republiky 

Financial Arbiter of the Czech Republic 

Financial institutions covered: banks, mortgage banks, credit 
unions, issuers of electronic payment instruments, some 
investment providers 

Financial products covered: payments 

Denmark Pengeinstitutankenævnet 

Danish Complaint Board of Banking Services 

Financial institutions covered: banks, most investment 
intermediaries, some pension providers 

Financial products covered: payments, deposits, credit & 
loans, securities, most investments, some mortgages, some 
pensions 

Estonia N/A 

Finland Kuluttajariitalautakunta 

Consumer Disputes Board 
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Member State  

Financial institutions covered: banks, mortgage banks, 
mortgage intermediaries, credit unions, insurance companies, 
insurance intermediaries, some investment providers, some 
investment intermediaries, some pension providers, some 
pension intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, some investments, 
some pensions 

France Médiateur de l'Association française des Sociétés Financières 
(ASF) 

Mediator of the French Association of Specialised Finance 
Companies 

Financial institutions covered: most credit unions, some banks, 
some mortgage banks 

Financial products covered: most credit & loans, most 
mortgages 
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Member State  

Germany Deutscher Sparkassen- und Giroverband 

German Savings Banks Association 

Financial institutions covered: only German savings banks 

Financial products covered (offered by the German Savings 
Banks): payments, deposits, credit & loans, mortgages, 
investments, pensions, securities 

Ombudsmann der deutschen genossenschaftlichen 
Bankengruppe 

Ombudsman of German Cooperative Banks 

Financial institutions covered: most banks, some mortgage 
banks 

Financial products covered: payments, deposits, credit & 
loans, mortgages, investments, some securities 

Ombudsmann der öffentlichen Banken Deutschlands 

Ombudsman of German Public Sector Banks 

Financial institutions covered: some banks 

Financial products covered: payments, deposits, credit & 
loans, mortgages, investments, some securities 

Ombudsmann der privaten Banken 

Ombudsman Scheme of the Private Commercial Banks 

Financial institutions covered: most banks, most mortgage 
banks 

Financial products covered: payments, deposits, credit & 
loans, investments, pensions, securities 
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Member State  

Greece Υπουργείο Ανάπτυξης – ∆ιεύθυνση Ασφαλιστικών 
Επιχειρήσεων και Αναλογιστικής 

Directorate of Insurance Enterprises and Actuaries of the 
Ministry of Development 

Financial institutions covered: insurance companies, insurance 
intermediaries 

Financial products covered: life/non-life insurance 

Μεσολαβητής Τραπεζικών – Επενδυτικών Υπηρεσιών 
(Μ.Τ.Ε.Υ.) 

Hellenic Ombudsman for Banking – Investment Services 
(H.O.B.I.S.) 

Financial institutions covered: securities intermediaries, most 
banks, most investment providers, some investment 
intermediaries, some pension providers 

Financial products covered: payments, deposits, credit & 
loans, securities, most investments, some pensions 

Hungary N/A 

Ireland Financial Services Ombudsman's Bureau / Biúró an 
Ombudsman um Sheirbhísí Airgeadais 

Financial institutions covered: banks, mortgage banks, 
mortgage intermediaries, credit unions, insurance companies, 
insurance intermediaries, investment providers, investment 
intermediaries, securities intermediaries, some pension 
providers, some pension intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, investments, 
securities, some pensions 

Italy  Ombudsman Bancario – Giurì bancario 

Banking Ombudsman 

Financial institutions covered: most banks, most mortgage 
banks, some investment intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, investments, some life/non-life insurance 

Latvia N/A 
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Member State  

Lithuania Valstybin÷ vartotojų teisių apsaugos tarnyba 

State Consumer Rights Protection Authority 

Financial institutions covered: banks, mortgage banks, 
mortgage intermediaries, credit unions, some insurance 
companies, some insurance intermediaries, some investment 
providers, some investment intermediaries, some pension 
providers, some pension intermediaries, some securities 
intermediaries 

Financial products covered: payments, deposits, credit & 
loans, most mortgages, some non-life insurance, some 
investments, some pensions, some securities 

Luxembourg Commission de Surveillance du Secteur Financier (CSSF) 

Financial institutions covered: banks, mortgage banks, 
investment providers, investment intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, investments, securities 

Malta 'Manager' Għall-Ilmenti tal-Konsumatur, Awtorità għas-Servizzi 
Finanzjarji ta’ Malta 

Consumer Complaints Manager, Malta Financial Services 
Authority (MFSA) 

Financial institutions covered: banks, insurance companies, 
insurance intermediaries, investment providers, investment 
intermediaries, securities intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, investments, 
securities 

Netherlands Klachteninstituut Financiële Dienstverlening (Kifid) 

Financial institutions covered: banks, insurance companies, 
insurance intermediaries, most mortgage banks, most 
mortgage intermediaries, most credit unions, some investment 
providers, some investment intermediaries, some pension 
intermediaries, some securities intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, investments, 
pensions, securities 
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Member State  

Poland Bankowy Arbitraz Konsumencki 

Banking Ombudsman 

Financial institutions covered: most banks, most mortgage 
banks 

Financial products covered: payments, deposits, credit & 
loans, mortgages, investments, securities 

Portugal Centro de Arbitragem de Conflitos de Consumo de Lisboa 

Lisbon Arbitration Centre for Consumer Conflicts 

Financial institutions covered: banks, mortgage banks, 
mortgage intermediaries, credit unions, insurance companies, 
insurance intermediaries, some investment providers, some 
investment intermediaries 

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, some investments 

Romania N/A 

Slovakia N/A 

Slovenia N/A 

Spain Oficina de Atención al Inversor - Dirección de Inversores de la 
CNMV 

Investor Assistance Office - Investors Division of the CNMV 

Financial institutions covered: banks, investment providers, 
investment intermediaries, securities intermediaries 

Financial products covered: investments, securities 

Servicio de Reclamaciones del Banco de España 

Complaints Service of the Bank of Spain 

Financial institutions covered: banks, mortgage banks, credit 
unions 

Financial products covered: payments, deposits, credit & 
loans, mortgages 
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Member State  

Sweden Allmänna reklamationsnämnden 

National Board for Consumer Complaints 

Financial institutions covered: banks, mortgage banks, 
mortgage intermediaries, credit unions, insurance companies, 
insurance intermediaries, investment providers, investment 
intermediaries, pension providers, pension intermediaries, 
securities intermediaries  

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, investments, 
pensions, securities 

United Kingdom Financial Ombudsman Service 

Financial institutions covered: banks, mortgage banks, 
mortgage intermediaries, credit unions, insurance companies, 
insurance intermediaries, investment providers, investment 
intermediaries, pension providers, pension intermediaries, 
securities intermediaries  

Financial products covered: payments, deposits, credit & 
loans, mortgages, life/non-life insurance, investments, 
pensions, securities 
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4 STRUCTURE OF THE FINANCIAL SECTOR 

The ECB classification of the financial corporations sector is based on the European 
System of Accounts 1995 (ESA 95) according to which the financial corporations sector 
is subdivided into five sub-sectors:  

• the central bank (S.121);  

• other monetary financial institutions (S.122);  

• other financial intermediaries, except insurance corporations and pension 
funds (S.123);  

• financial auxiliaries (S.124);  

• insurance corporations and pension funds (S.125). 

 

Figure 1.1 Structure of the Financial Sector 

 

 

4.1 Central Bank (S.121) 

The sub-sector the central bank (S.121) consists of all financial corporations and quasi-
corporations whose principal function is to issue currency, to maintain the internal and 
external value of the currency and to hold all or part of the international reserves of the 
country.  
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The following financial intermediaries are classified in sub-sector S.121:  

• the national central bank, also in the case where it is part of a European 
System of Central Banks;  

• central monetary agencies of essentially public origin (e.g. agencies managing 
foreign exchange or issuing currency) which keep a complete set of accounts 
and enjoy autonomy of decision in relation to central government. Mostly 
these activities are performed either within central government or within the 
central bank. In these cases no separate institutional units exist.  

Sub-sector S.121 does not include agencies and bodies, other than the central bank, 
which regulate or supervise financial corporations or financial markets.  

4.2 Other Monetary Financial Institutions (S.122) 

The sub-sector other monetary financial institutions (S.122) consists of all financial 
corporations and quasi-corporations, except those classified in the central bank sub-
sector, which are principally engaged in financial intermediation and whose business is 
to receive deposits and/or close substitutes for deposits from institutional units other 
than monetary financial institutions, and, for their own account, to grant loans and/or to 
make investments in securities.  

MFIs cannot be described simply as ‘banks’, because they may possibly include some 
financial corporations which may not call themselves banks, and some which may not 
be permitted to do so in some countries, while some other financial corporations 
describing themselves as banks may not in fact be MFIs. In general, the following 
financial intermediaries are classified in sub-sector S.122:  

• commercial banks, ‘universal’ banks, ‘all-purpose’ banks;  

• savings banks (including trustee savings banks and savings banks and loan 
associations);  

• post office giro institutions, post banks, giro banks;  

• rural credit banks, agricultural credit banks;  

• co-operative credit banks, credit unions;  

• specialised banks (e.g. merchant banks, issuing houses, private banks).  

The following financial intermediaries may also be classified in sub-sector S.122 where 
it is their business to receive repayable funds from the public whether in the form of 
deposits or in other forms such as the continuing issue of bonds and other comparable 
securities. Otherwise, they should be classified in sub-sector S.123:  

• corporations engaged in granting mortgages (including building societies, 
mortgage banks and mortgage credit institutions);  
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• mutual funds (incl. investment trusts, unit trusts and other collective 
investment schemes, e.g. undertakings for collective investment in 
transferable securities-UCITS);  

• municipal credit institutions.  

 

Sub-sector S.122 does not include:  

• holding corporations which only control and direct a group consisting 
predominantly of other monetary financial institutions, but which are not other 
monetary financial institutions themselves.  

• non-profit institutions recognised as independent legal entities serving other 
monetary financial institutions, but not engaged in financial intermediation.  

4.3 Other Financial Intermediaries, except insurance corporations and pension funds 

(S.123) 

The sub-sector other financial intermediaries except insurance corporations and pension 
funds (S.123) consists of all financial corporations and quasi-corporations which are 
principally engaged in financial intermediation by incurring liabilities in forms other than 
currency, deposits and/or close substitutes for deposits from institutional units other than 
monetary financial institutions, or insurance technical reserves.  

Sub-sector S.123 includes various types of financial intermediaries especially those 
which are predominantly engaged in long-term financing. In most cases this 
predominant maturity forms the basis of a distinction from the other monetary financial 
institutions sub-sector. Based on the non-existence of liabilities in the form of insurance 
technical reserves, the borderline with the insurance corporations and pension funds 
sub-sector can be determined.  

In particular, the following financial corporations and quasi-corporations are classified in 
sub-sector S.123 unless they are MFIs:  

• corporations engaged in financial leasing;  

• corporations engaged in hire purchase and the provision of personal or 
commercial finance;  

• corporations engaged in factoring;  

• security and derivative dealers (on own account);  

• specialised financial corporations such as venture and development capital 
companies, export/import financing companies;  

• financial vehicle corporations, created to be holders of securitized assets;  
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• financial intermediaries which receive deposits and/or close substitutes for 
deposits from MFIs only;  

• holding corporations which only control and direct a group of subsidiaries 
principally engaged in financial intermediation and/or in auxiliary financial 
activities, but which are not financial corporations themselves.  

Sub-sector S.123 does not include non-profit institutions recognised as independent 
legal entities serving other financial intermediaries except insurance corporations and 
pension funds, but not engaged in financial intermediation. They are classified in sub-
sector S.124.  

4.4 Financial Auxiliaries (S.124) 

The sub-sector financial auxiliaries (S.124) consists of all financial corporations and 
quasi-corporations which are principally engaged in auxiliary financial activities, that is to 
say activities closely related to financial intermediation but which are not financial 
intermediation themselves.  

In particular, the following financial corporations and quasi-corporations are classified in 
sub-sector S.124:  

• insurance brokers, salvage and average administrators, insurance and 
pension consultants, etc.;  

• loan brokers, securities brokers, investment advisers, etc.;  

• flotation corporations that manage the issue of securities;  

• corporations whose principal function is to guarantee, by endorsement, bills 
and similar instruments;  

• corporations which arrange derivative and hedging instruments, such as 
swaps, options and futures (without issuing them);  

• corporations providing infrastructure for financial markets;  

• central supervisory authorities of financial intermediaries and financial markets 
when they are separate institutional units;  

• managers of pension funds, mutual funds, etc.;  

• corporations providing stock exchange and insurance exchange;  

• non-profit institutions recognised as independent legal entities serving 
financial corporations, but not engaged in financial intermediation or auxiliary 
financial activities (see paragraph. 
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Sub-sector S.124 does not include holding corporations which only control and direct a 
group of subsidiaries principally engaged in auxiliary financial activities, but which are 
not financial auxiliaries themselves. They are classified in sub-sector S.123. 

4.5 Insurance Corporations and Pension Funds (S.125) 

The sub-sector insurance corporations and pension funds (S.125) consists of all 
financial corporations and quasi-corporations which are principally engaged in financial 
intermediation as the consequence of the pooling of risks. 

The insurance contracts administered might relate to individuals and/or groups, whether 
or not participation results from a general obligation imposed by government. 
Furthermore, social insurance contracts are sometimes a considerable part of the 
contracts administered.  

Sub-sector S.125 includes both captive insurance corporations and reinsurance 
corporations.  

The sub-sector insurance corporations and pension funds may be subdivided into:  

• insurance corporations;  

• (autonomous) pension funds.  

Autonomous pension funds are pension funds which have autonomy of decision and 
keep a complete set of accounts. They are therefore institutional units. Non-autonomous 
pension funds are not institutional units and remain part of the institutional unit that sets 
them up.  

Risks concerning individuals or groups could both be included in the activities of life and 
non-life insurance corporations. Some insurance corporations might limit their activities 
to group contracts only. These corporations are allowed to insure every group.  

Pension funds can be described as institutions which insure group risks relating to social 
risks and needs of the insured persons. The benefits included in the insurance contract 
might encompass benefits which are paid after death of the insured to the widow(er) and 
children (mainly death in service), benefits which are paid after retirement and benefits 
which are paid after the insured became disabled.  

In some countries all these types of risks could be insured equally well by life insurance 
corporations as by pension funds. In other countries some of these classes of risks have 
to be insured through life insurance corporations. In contrast to life insurance 
corporations, pension funds are restricted (by law) to specified groups of employees and 
self-employed.  

Source: http://circa.europa.eu/irc/dsis/nfaccount/info/data/esa95/en/esa95en.htm 

 


