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Exhibit 1 The twofold nature of the Principle of Subsidiarity













Legitimate
source of funds

<

!

Legitimate use of funds STATE-OWNED BANK

Disputable allocation of cash flows

Most often, depositors and other
lenders to the bank end up
funding this portfolio
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No cash
flows are
transferred

<<

Legitimate sources of funds

STATE-OWNED BANK

Monetary resources
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