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Image and identity : commercial policy and brand strategy of French banks (1900-1987)

Summary : Owing to a collection of advertisements, the paper intends to scrutinize the evolution of the image which banks built around their trade-mark, the values they chose to underline among the customers and savers, the psychological impact they desired to spur among prospects. It will then reconstitute the diversification of banks’ range of products families as the advertisements might be used to follow the steps of that history : means of payment management, management of savings and various valuable assets ; then the move towards mass banking, family banking, day to day services ; banks therefore tried to lure consumers, to build a very consumption market for money, and their advertisements were tools toward an enlargement of classical basis of sociological markets for deposit banking. Finally advertising policies tended to reflect more and more a typology of banks’ activities, along a segmentation of outlets, and in the meanwhile a typology of banks, along their speciality ; mass banking was thus evolving towards a more fine-tuned approach of consumers through an assessment of their ability to provide various and broader returns to banks and owing to their distribution into segmented portfolios of customers, as the objective of securing their loyalty and stability became a key concern for bankers’ marketing operations. Banking history has to be considered as ‘business history as usual’ since money might be considered as a ‘raw material’ and consumers as diversified targets for commercial policies within a commercial banking system mixing ‘money supermarkets’ and ‘money management selective distribution shops’ – private banking -  which allows researchers to deepen investigations through pictural archives, published either in magazines or on posters.

Without any originality we must remind readers of the mainstream leading banks from a customership basis limited to upper bourgeoisies and upper middle classes to mass-consumption banking habits, that revolution
 being located in France between the midst of the 1960s and the midst of the 1980s, which we called the third contemporary banking revolution – after the first dedicated to merchant banks and the second to joint-stock deposit and investment banks. If much of the history of that move has been already studied, our intent there is to establish some links between the historical evolution and advertisement, as to determine how these banking habits got their effects on the advertising campaigns launches by banks since the 1960s. We wish therefore to assess the evolution of banks’ advertisement itself from low-key and tepid adverts to posters and magazines announcements henceforth inserted in the marketing trend which took shape in finance industry in parallel with the retailing sector, as banks branches were established all over the cities and ‘retail banking’ came to a completely dimension, from rare large branches earmarked to discreet contacts to numerous small branches opened to money trade.

The reconstitution of these banks’ advertisement campaigns will provide readers with a descriptive study, gathering data to establish types of adverts and commercial targets; but it will too try to define sociological targets of these adverts, to underline the relationship between the money-consumption revolution and the enlargement of patrons’ attendance to fresh social classes or groups. To gauge adverts themselves will help drawing the lines of this sociological revolution, but it will moreover scrutinize how the habits of people had to change and how mentalities met a turning-point as the relationship with the use of money and the conception of banks was then submitted to intense changes.

1. Before the revolution: security and creditworthiness

Adverts of the 1880s-1930s were relevant to the composition of banks’ customership, as the majority were coming out upper classes and upper middle classes
; ‘mass banking’ at that time was in fact limited to these social groups and no more than several hundreds thousands customers attended the whole banking community in the 1920s. 

Old times’ adverts were confined to the external walls and windows of banks’ branches as posters celebrated the virtues of bonds and equity issuings and called for bourgeois’ financial investments: they were mere informative documents, precising the characters of the operations, the proposed returns and interest rates, etc. That was security at term, security in revenue, security in value growth, security of the equity itself as the bank – or the banks’ syndicate, in fact – brought informally their moral guarantee to the fate of the stock thus emitted – whatsoever the actual destiny of this stock… 

Second, adverts, generally in almanacs published as day to day agendas and data stores, in travel books or professional documents insisted on another aspect of security, the safeguarding of stock exchange values of any precious objects – jewelrery, for instance – by the bank’s branch owing to individual safes, themselves preserved within huge vaults at the central branch or in less exhuberant vaults in regional branches. This explains the presence of safes’ images on some adverts at times when bourgeoisies could be frightened of robbers or, more really, by the frequent fires which, at time when wood or coal using chimneys were of common use, burst out frequently in rural or urban areas. Security was thus longed for by banks’ bourgeois customers, worried by the fate of their financial assets. Such adverts were linked therefore with the brokerage activities of banks as the security of paper-materialized securities had to be preserved if customers could go on subscribing them: private banking activities
 were thus reflected through these adverts, as banks sold altogether the securities and security.

Third, some still more global security was at stake when customers might have got suspicious about the fate of the bank itself… Recurrent stock exchange crashes or dire recession shocks often struck banks, when they became overburdened by bad loans or/and crippled by the collapse of the value of their financial portfolio. As banking historians know too well, hundreds of banks and several big banks failed during recessions – like Comptoir d’escompte de Paris in 1889, Banque Adam in 1930 and Banque nationale de crédit
, Banque privée or Banque d’Alsace-Lorraine in 1931 – or were on the verge of failing – like Société générale in 1913. This feeling of uncertainty had to be rubbed off by adverts calling for the customers’ trust; they had to prop up banks’ creditworthiness. This explains the band stuck to the front of banks’ branches which, beyond the bank’s name itself, precised the value of it’s equity capital as a way to underline the solidity and duration of the institution; the same approach prevailed on some adverts reminding readers of that very equity value, either on posters or on magazines advertisement campaigns.

These figures were not only informative: they spread psychological stimuli able to entertain the customers’ or equity subscribers’ confidence towards their bank. Such indirect means to enlarge trust accompanied moves to penetrate more deeply into upper and upper middle classes through the building of branches networks by big banks from Paris or provincial capitals; whereas traditional local banks or even merchants banks could rely on one to one contacts, on familial relationship between high bourgeoisies and businessmen on one side and bankers on the other side, which led to an implicit link of confidence and persuasion, these recent joint stock banks had to call upon any explicit and even tangible means: figures of capital and permanent funds, solid outlook of large branches, robust and neo-classical architecture of headquarters
. Advertisement was therefore not so much oriented towards commerce than intended to convince to-be customers or already patrons of the well established security expressed by the institution. 

COMMENTAIRES

Even junior Crédit agricole mutuel used these advertising tricks when it tried to assert itself among the world of commercial banks; its adverts tended to prove peasants and would-be customers about the duration of such a recent and an institution bases on local cooperatives. Its adverts underlined thus capital and balance sheet figures, and its first call for investors – since the creation of the 5 years term bonds in 1942 – insisted on the intimate links between the duration of the bonds – which constituted a risk at these times of political uncertainty and inflation – and the resources of land, the hard-workings peasants, the wealth of soil as if an unlimited natural (and human force) resource was available as a counterpart for the bonds
.

COMMENTAIRES

2. Advertisement as a school of mass banking consumption

Whilst a huge majority of advertisement means followed the same trends between the 1880s and the 1950s, a turning-point was reached anyway in the 1960s: banks began to enlarge their commercial scopes; they had to face up strong competition for the conquest of fresh created or developed firms – in the wake of the ultimate step of the second industrial revolution and the afterwar expansion which followed reconstruction; they tried too to consolidate their resources basis owing to campaigns among middle classes, more an more numerically developed, especially in cities, and for instance among middle management, as these middle classes grew up as in other western countries. But these groups didn’t still possess large savings, they didn’t entertain patrimonial financial investment strategies – all the more than nationalisation (in 1945-1946) of huge sectors of French economy had strongly narrowed the dimension of the Paris Stock Exchange and therefore limited the democratisation of capitalism set up since the 1850s; and than the important growth of State capitalism deprived investors of numerous opportunities, conversely with some other countries. New approaches had thus to be conceived by bankers in order to lure new customers and to confront competition – especially when the State liberalised the creation of branches in 1967 as a way to collect deposits and then to finance growth through the transferral of the mission to offer credits to firms from the State-controlled financial sector (the Treasury, etc.) to banks (State-owned, cooperatives or public ones, that didn’t matter). 

A. A new sociological approach

Beyond old images of well-eased and 19th-bourgeois-like customers of banks, 1960s-1970s adverts renewed considerably the perception of customers among bankers and they tried altogether to convince would-be customers that the bankers were no longer only attached to the upper crust of society, to some hundreds thousands patrons and aimed to entice ‘modern’ middle classes to join branches and to open a current account.

The image of the “cadre dynamique” – that is executive officers, senior middlemen among companies or administration – prevailed on most adverts, as ‘modernity’ was the key fashionable concept in France of expansion, especially in magazines dedicated to middle classes like recently created weekly L’Express, monthly L’Expansion and Les informations économiques (then Le Nouvel Economiste), everyone being crowned by the weekly magazine which benefitted with a huge circulation as it was altogether a mean of information, a people magazine and an images producer – at a time when television sets were just gathering momentum –, that was Paris Match. Adverts left then mere informative intents as they mixed data about banking services and efforts to penetrate into psychological motivation as a way to change collective mentalities of middle classes in front of banks. They had to convince people that attending a bank was part of their social status, of their upward move: the access to a bank account first, to a financial mutual fund then, would promote these people among bourgeoisies and contribute to aggregate them to upper classes, at a time such people were looking for signs of their new legitimacy within social hierarchy. Such an account would be quite different from the savings account which numerous people had opened to constitute some stock of liquid disponibilities, as such accounts had been set even for children since the 1840s; in fact they were more linking their holders to a massive “popular class” than a leverage to access to ‘banking civilisation’, as French savings banks were more a social and philanthropic institution than a bank because they couldn’t provide their patrons with current accounts, checks or credits
, conversely with German or Spanish ones…

COMMENTAIRES

B. Bankers as teachers about scriptural money

Beyond that part played in the promotion of middle classes, the opening of a current account was posted as a practical way of easing day to day life. One first objective of banks was then the use of checks, which had been kept up to firms or important sums payments. The democratisation of checks became a challenge for banks, their branches and employees, along a State objective too as it was conceive as a way to put pressure on inflation as less bank-notes would circulate. Banks had been investing in new massive electro-accounting machines in the 1950s and up to the midst of the 1960s, and the emerging ‘business machines’ – big computers – accelerated the move toward large data-processing units, as quite services plants. Efficiency prevailed and an immense ‘economy of check’ was built rapidly, from employees handing checks at the branches, other collecting data, other taking part to interbank checks clearing, and in fine employees introducing data into computers. That French model around the check economy had its counterparts in the relationship between banks and their customers: the use of a checkbook paved the way to the access to consumption society and habits; banks became thus partners of the development of their expenses, for instance at emerging self-service hypermarkets or at leisure resorts.

COMMENTAIRES

The image of banks as ‘another public service’ – besides State public services – providing easy means of payment arouses therefore, all the more than this service was free: the State forbade in 1967 fees on checks and current accounts, the counterpart being the non-payment of interests to creditor accounts. 

COMMENTAIRES

C. Banks and middle classes’ estate investments

When the standard of life reached unbelievable levels since the 1960s as the Reconstruction period had been transformed into “les trente glorieuses” – some kind of ‘thirty splendid years’ –, that is quite a quarter of a century of continued growth, France became conscious of the discrepancy between that prosperity and the way of life endured by a majority of people, as investments in housing had direly dwindled in the interwar; because of tax charges, of hard price controls blocking rent fees, private investors had got away from real estate. Moreover the 1930s slump then war then the afterwar difficulties had put brakes on petty capitalism initiatives on behalf of malthusianism. State investments in popular housing had became thus a key priority in the 1950s-1960s. Anyway the State got more and more conscious that its investments couldn’t face the tremendous needs of a complete remodelling of the housing stock, and several laws began to favour private investments, those of property developers upstream, those of middle classes downstream. Real estate became an dynamic sector with financial companies launching vast programs of collective buildings in the outskirts of large towns or in renovated areas of city centres. 

Banks asserted themselves as key financial intermediaries to help gather that momentum; new regulations consolidated the value of real estate guarantees, and new types of property credits were therefore set up by bankers – first specialised ones (then inserted within Suez and Paribas
 groups) as only a very few could then manage such sophisticated credits, then anyone as retail banks learnt and assumed these specialised credit ranges. They launched vast advertisement campaigns in order to convince would-be customers to conclude such property credit. But they had to overturn predominant mentalities which where at that time averse to debt, which was considered as unworthy, disgraceful – except of course in business. Borrowers were rare among common people, and attending Mont-de-Piété (pawn) was a last resort choice…Bankers we had interviewed with insisted on the immense task they had to assume as to convince people that they could borrow money without tarnishing their social status. Rapidly in fact mentalities evolved as borrowing for property purchase was considered as a leverage to social upward move or consolidation; well-off baby boomers had anyway to lodge their family, to find out large flats as they might not get access to popular housings. The State itself encouraged that trend as interests charged for property borrowing were deduced from tax on revenues for five years long. 

Adverts displayed therefore clinching arguments in favour of banks loans. COMMENTAIRES

In the meanwhile appeared some kinds of specialised credits earmarked to the financing of the purchase of consumer goods; but they didn’t spark off public adverts as they were above all distributed by car or house appendages sellers who were the prescribers of these credit products; the purchasers and borrowers didn’t perceive therefore that they were borrowing to such specialised banks, and these latter didn’t need to use advertisement, as they concentrated their efforts on their relationship with the prescribers. Moreover credit controls set up by the State since 1974 were more and more drastic on behalf of the battle against inflation, and they strongly hampered the emergence of consumption credits by retail banks, at the very time when they were considering to join the establishments specialised in consumption credits as outlets on this market were growing. For a while therefore, specialised banks (Cetelem, from Paribas group; Sofinco, from Suez group; Sovac, from Lazard group, and a few small others) kept their oligopoly on that market segment
.

COMMENTAIRE?

D. Banks and the renewal of financial investments

But retail banks could find new outlets for their branches through the distribution of financial investments products, which were born in the second half of the 1960s, like parts of mutual funds (SICAV=sociétés d’investissement à capital variable), which a law reguled in 1964. Banks competed to lure salaried middle-classmen wishing to constitute a financial portfolio (besides their real-estate property), professional intending to set up savings for their retirement, or the new generation of businessmen forged during the “Thirty Splendid” as big business’ upsurge had been accompanied by a tsunami of middle-sized companies whose owners were able to put aside large chunks of money, all the more when then sold off their stake to larger companies or retired.

BUP SICAV

Adverts flourished therefore in favour of mutual funds, of Stock Exchange investments, and that trend was crowned when an important tax exemption law in 1978 underlined the advantages of mutual funds – under the name of SICAV Monory, along the name of Finance minister René Monory (1977-1981). Banks considered these SICAV Monory if not as loss-leader product, at least as a first step towards proposing to fresh patrons a large range of investment products. French banks developed thus financial advises and advisors for middle-classmen, far besides patrimonial advisors which had existed since the 19th century as each advisor was in charge with a portfolio of several hundreds customers; they built up assets management entities; and in fine they began to reinstate a culture of fees whereas the culture of interest charges had prevailed for a long time since the 1930s – when the Stock Exchange had collapsed without any durable renewal up to the 1980s.

COMMENTAIRES

3. Adverts as clues to identity questions

A. Liberalization, competition and identity

This diversification and enlargement of banks’ activities proved the fresh dynamics instilled into the banking sector either by State regulations and incentives – as most banks were State-owned – or by competition to conquer new outlets and amortize branches networks, mass employment and computer equipments. That fresh spirit of competition required advertisement campaigns well beyond marketing targets as each bank had to assert itself as a ‘modern’ and ‘efficient’ tool, able to provide customers with current and financial services. The identity of banks had to be redefined, as they were no longer ‘institutions’ but ‘firms’ too, that is concerned by market shares and revenues collecting. 

a. The revolutionary BNP case (1966 and 1973)

The symbol of that renewal was in fact the schock created by the merger between n°3 and n°4 among deposit banks, Comptoir national d’escompte de Paris and Banque nationale pour le commerce et l’industrie, a merger impose by the State as a means to shatter the sector and spur competition: the new-born Banque nationale de Paris, or BNP, had to launch its brand name, to convince customers or would-be ones that BNP was a step better, more modern, more efficient, more attentive, etc. than its ancient competitors. BNP even contributed to the advertisement history as its motto of 1973 – “Votre argent m’intéresse” (your money is of utmost interest for me”) – seemed to reveal the materialistic trend consumption society, some cynical approach of way of life, and globally the enrichment of middle classes, and it had since remained among case studies in marketing schools… Anyway when it was posted everywhere that advert stirred up debates in medias and it met therefore a huge success, which contributed to entrench the new BNP among memories and opinion.

b. Identity through advertisement

Traditional banks had to adapt themselves to the evolution of the sector. Crédit lyonnais and Société générale moved rapidly to change the look of their branches, and they launched advertisement campaigns to underline their ability to change, to become (once more) ‘modern’ and efficient: the ‘banker’ left room to mere employees, but they were represented in adverts as amiable, serviable and competent people. Both banks’ refreshed creditworthiness was at stake – particularly in front of BNP and Crédit agricole, fast growing on a national level at the urge of the French State which intended to intensify competition and especially the strengthening of deposits collecting.

COMMENTAIRE SOCIÉTÉ GÉNÉRALE CRÉDIT LYONNAIS

In the meanwhile, the merger move was the only answer by middle-sized able to resist such big banks’ competition. The Banque de l’union parisienne (BUP) group thus evolved rapidly from a pure investment bank profile to a diversified commercial bank and deposit bank reality, as BUP merged with Compagnie algérienne and its subsidiary in deposit banking, Compagnie française de crédit et de banque: BUP emerged as a new competitor, all the more than it merged with Crédit du Nord
 in 1974, both having been bought by Paribas. First BUP had therefore to build its new image, to explain to would-be consumers its range of services and skills, to renew its identity and altogether to extend its reputation from well-off bourgeois to large middle classes – even if that campaign lasted only from 1967 to 1974, when relay was assumed by Crédit du Nord.

That latter was only present in the Northern areas and in Paris; the merger with BUP and the opening of branches here and there suddenly transformed its identity as it became a nation-wide bank, diversified from professional commercial banking to retail banking. It had to convince people of its competitiveness, that “Crédit du Nord” could be a brand-name as efficient as that of Crédit lyonnais; in fact both were as old as one another, but Crédit lyonnais had reached the first rank among deposit banks as soon as the end of the 1880s (except in 1921-1928, when SOCIÉTÉ GÉNÉRALE led the sector) whilst Crédit du Nord remained a regional institution.

COMMENTAIRES BUP CREDIT DU NORD

The same problem aroused at CIC group as that entity had enlivened a most decentralised way of life since its inception in the 1860s: regional banks controlled by the Paris CIC (altogether a Paris regional retail and commercial bank and the holding of the group) had lived they own life, with their own communication policy, their own brand name, and they balked at adopting a global nation-wide advertisement and communication strategy. This explained the balanced adverts which were published at that time: the CIC community had to launch common products on behalf of economies of scale and of brand image; but each bank had its name present on the adverts as it followed thereafter its own path to promote these products and to adapt them to its own customers… This explains the blurred identity which these adverts carried.

COMMENTAIRES CIC

B. French banks on the world scene

Whilst retail banks struggled to lure customers and enlarge their national basis, business-oriented institutions met too an acute and renewed competition. Paribas, Rothschild, BUP (up to 1974), for instance, the main investment banks which had enriched their skills range in commercial banking, wholesale French and international banking had to sharpen their competitiveness, to deepen their international dimension, to build up assets management units. They had too to resist emerging houses which developed their basis in wholesale banking, like Banque de Suez & de l’Union des mines (BSUM) – which resulted with the merger in 1966 of Banque de Suez et Union des mines bank – and like Banque de l’Indochine which had been redploying its activities from issuing bank functions and commercial banking in French South-East Asia to investment banking in France. Both launched thus attacks among firms’ customership, and their move got some edge when both merged in 1974 into Indosuez
 bank – within the Suez group. Indosuez joined Banque de l’union européenne – of the Schneider group – and Banque Worms – from the Worms familial group – as challengers of Paribas and Rothschild
 for wholesale banking oriented towards firms and State institutions.

What historical background these banks could be proud of, they had to assert themselves on the Paris bank and finance market, to convince firms’ financial directions that they too could assume large operations, treasury management, exchange trading, etc., which explains the advertisement campaigns they launched in the 1970s, whilst Paribas and Rothschild somehow counterreacted although they could benefit from they undenied legitimacy to spurn these fast-upward growing competitors.

COMMENTAIRES INDOSUEZ WORMS BUE PARIBAS ROTHSCHILD

In parallel bankers began to show concerns toward their ability of accompanying firms on the world scene, as multinationalisation was developed and export-import operations became a cornerstone of growth. Whilst French banks had been deeply engaged on overseas markets
 – ancient colonial areas –, they had to prove their ability to establish bridgeheads on new capitalist markets where firms could assume business, first the Common Market of course
, second the Eastern Europe, Asia or America, for instance. Adds were thus spread in magazines, especially specialised professional ones or economic ones, to inform readers about the internationalisation of banks, the creation of branches, subsidiaries or desks abroad. Beyond that informative campaign, the challenge was to prove that French banks could provide firms with services which American or Japanese competitors were offering from their London offices, more and more reinforced since the 1970s. Some kind of a nationalist look and concern had thus to be claimed, as BNP, Crédit lyonnais, Société générale, Indosuez and even freshman Crédit agricole (through its head institution, Caisse nationale de Crédit agricole) became involved in world affairs – and even, expressed through balance sheets figures, reached the ten top seats in the classification of world banks in the second half of the 1970s.

COMMENTAIRES

C. Illegitimacy versus identity: the 1981-1984 crisis

That upsurge of a competitive and dynamic banking economy led to successful achievements: banking credits replaced more and more State credits to stimulate growth – the part of the second ones in the financing of credits shrinking from two-thirds
 to one third between the midst-1950s to the beginning of the 1970s owing to a reshaping of the balance between free-enterprise – even if the four then the three big deposit banks remained controlled by the State – and State-animated sectors. Bankers provided more and more firms and people with credits which they were responsible of, that is which they had to refinance by themselves, whether owing to their own resources (deposit collecting) or through the money market or the issuing of bonds.

Conversely more and more disgruntle was raised among public opinion as that very key role of banks appeared to larger and larger segments of opinion as illegitimate. Banks were suspected of taxing fees on economy, to impose too much high interest rates, to favour a debt economy where households would be submitted to high reimbursements. They were supposed too to exert an overpower on French economy as they were accused of determining firms’ tactics through their credit analysis, of encouraging them to borrow, which resulted in an overburden of debt by numerous big companies during the 1970s – whereas in fact the weaknesses of the financial market and the overdiversification of firms – alike conglomerates – explained most of these financial foibles. Whatever the reality, bankers were placed in front of harsh condemnations, mostly from the leftists, whose minority grew stronger and stronger between 1973 and 1981. Their victory in 1981 led to the nationalisation of banks and of both financial groups Suez and Paribas. The banks’ struggle for legitimacy was thus suddenly suspended…

Anyway the bankers’ community, deeply renewed as leftists replaced rightists although most of them were issued of the same elites world, felt concerned with the image of banks among public opinion. That led to reflections upon the missions of banks within a ‘rationalised’ economy, that is an economy which the leftists hope to drive again towards modernisation and full employment. The Association professionnelle des banques, which had been created during the Vichy regime
, that is the undemocratic regime set up during German occupation in 1940-1944, was transformed into Association française des banques, as a way to show its engagement behind patriotic goals beyond the guidance of corporatist self-interests. Its managers launched a campaign to promote the legitimacy of banks, to insist on the fact that bankers had become conscious of their foibles and of critics; that they intended to change methods in the assessment of credits forms, of the health of would-be borrowing firms or people. 

COMMENTAIRE CAMPAGNE AFB

D. A new need for confidence through banks’ first step to privatisation (1986-1987)

Out ultimate stage will scrutinize the identity campaigns wages when the privatisation move took shape after the rightists regained power in March 1986. Liberalisation and privatisation prevailed in the economic program of Finance minister Edouard Balladur, and the Parliament legitimated that policy which reversed for two big banks a nationalisation decision held under general de Gaulle in 1945: Société générale and BNP (successor of CNEP and BNCI, nationalised in 1945) were privatised in 1986, along with the Paribas group (with banks: Paribas, Cetelem, UCB and Crédit du Nord) and the Suez group (with banks: Indosuez, Sofinco, La Hénin)
. That was the opportunity of fine-tuning campaigns to promote the identity of these four firms, all the more than times were come to a huge development of ‘corporate communication’ among the business world, because groups had to go out the Great Crisis which started in the midst-1970s through harsh redefining of their portfolio of strategic activities and rapid deepening of start-up skills (for banks, like capital markets, assets management on a large scale or far more intensified private banking)
. A company’s name didn’t cover therefore the same reality as public opinion and would-be investors were conscious of. The adverts were oriented thus towards a reassessment of the perception of banks’ activities as equity subscribers had to be conscious that to mere banks had succeeded in fact some kind of ‘banking industry’, rich with a diversified range of activities and sit upon important equipment in telecommunication, hardware, international networks on one side, software, financial research, retail risks scorings, on the other side, etc.

Without analysing here the TV clips produced then, the magazines and even daily news posters developed all these concerns for a structured and fresh image of banking and financial institutions involved in the process of privatisation.

COMMENTAIRES PARIBAS SUEZ SOCIETE GENERALE BNP

Conclusion
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