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Czech Republic

Crossing Charles Bridge in Prague, nor-
mally one has no choice but to keep in step 
with the crowd. Now, under quarantine 
and lockdown, impressions of the emptied 
landmark go around the world symbolizing 
the halt in European tourism. And yet, as 
saddening as this may look, the Czech 
Republic has the preconditions to recover 
faster than many other European countries. 
Its macroeconomic framework, its infra-
structure and its diversified economy put 
the country in a pole position.    

So, it is not a coincidence that we are co-
ming up with an edition that focuses on the 
Czech market during what many experts 
believe to be the peak of the coronavirus 
crisis in Europe. Contributions were writ-
ten from home, our reliable designer Anja 
Gradnitzer juggled files of enormous size 
from her apartment and the approvals took 
place in cyberspace. Since such an excep-

tional situation bears some unintentional 
hilarity, we wanted our faithful readers to 
take part in our brave new world. Please 
take a glimpse on another type of banking 
in our special home story.  

We have the pleasure to present you inter-
views with two brand-new board members 
in this publication. Ondøej Dusílek, now 
at the helm of the CSD in Prague, shared 
his plans regarding broader customer ser-
vices. And Tomáš Jelínek, who is the new 
Board Member in charge of Markets & In-
vestment Banking at Raiffeisenbank in the 
Czech Republic, talked about his spectacu-
lar first weeks in office. 

Kind regards,
Bettina Janoschek
Head of Global Investor Services Sales,  
RM & Market Intelligence

Half the battle
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On a more topical note, the healthcare 
system also has been developed in an ex-
emplary manner, which has made it more 
resilient to a pandemic than some other 
countries in the region.

Harsh measures leading to early  
re-opening
The Czech Republic reacted quickly to the 
new threat and took radical steps such as 
closing its borders. As a result, infection ra-
tes could be curbed, allowing for a return 
to normal faster than in most other coun-
tries. At the end of April, the Government 
was following a gradual return to normal 
conditions with last restrictions to be lifted 
on 25 May (with the exception of gathe-
rings and other obvious risks).  

Export’s boon and bane
The above-average share of industrial pro-
duction in the overall economy makes the 
Czech Republic stand out in a European 
context. And so, it has been the booming 
exports, mainly to the eurozone, that have 
triggered prosperity for the country. All the 
same, such strong interdependency bears 
contagion risks, which are becoming visib-
le now. Global trade wars and uncertain-
ties about Brexit have not been helpful eit-
her. In this respect, the Czech Republic is in
the same boat with Poland, Hungary and 

Romania, all of which have specialized in 
manufacturing goods for industrial clients 
outside their countries.

To fight the potential economic damage 
from the pandemic, the government has 
come up with strong incentives. A package 
worth 9% of GPD stands ready for guaran-
tees and direct support for companies. 

Surprise rate increase
When the Czech National Bank lifted the 
interest rate in February, it was the world’s 
first such measure in 2020. In an attempt 
to curb inflation, the rate was lifted by 0.25 
percentage points. 

But in the meantime, in order to support the 
economy impacted by pandemic measu-
res, two rate cuts followed so that the inte-
rest rate now stands at 1%.

The banking sector, which is nearly fully 
foreign-owned, has made its homework 
and is well capitalized and operates pro-
fitably. Unburdened with excessive nonper-
forming loans, it will be playing a crucial 
role in coping with the aftermath of the 
country’s temporary shut-down.

   
Tomáš Valoušek

Head of GIS Czech Republic

One of the wealthiest and most stable 
countries in Central and Eastern Europe, 
the Czech Republic is best equipped to re-
cover from the Covid-19 crisis faster than 
other European countries.

The Czech economy has been notable for 
its healthy condition, showing above-ave-
rage growth until lately, even though the 
eurozone had visibly been slowing down 
in the last few months. With its low market 
volatility, benign indebtedness and sound 
banking sector, the preconditions could 
hardly be any more favorable.

Moreover, the Czech Republic was taking 
pride in being the country with the lowest 
jobless rates within the EU. Rising incomes 
fueled domestic demand and made higher-
end products and leisure time facilities ac-
cessible to a broader public.

 

CZECH REPUBLIC 
Robust underlying
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Mr. Jelínek, after the first months in your 
new role, can you share with us some first 
impressions?
Well, even in a bad dream I could not ima-
gine what I would be facing in the first few 
weeks! The market dropped sharper than 
in 2008 and on top of that, we had to sort 
out how to run our operations from home 
offices. On the other hand, crises always 
reveal strengths and weaknesses of an 
organization. I have to say that I am sur-
prised how quickly we were able to adapt 
to new situation, mainly thanks to our team.

As you pointed out, your start coincided 
with a global crisis hard. How did Raiffei-
sen Bank in the Czech Republic respond?  
In general, we are following our business 
continuity guidelines. From a management 
perspective, this situation is even more 
challenging since we have to operate part-
ly from private workplaces. To that end, 
we have separated our Treasury team into 

three groups that are rotating at the head 
office on weekly basis. 
  
How have investors into Czech securities 
reacted to the Covid-19 crisis? Which 
questions are they asking you these days?
Our market participants consist of inter-
national and local CEE investors. Their re-
quests are mostly related to the macroeco-
nomic forecast. It goes without saying that 
the further development is very difficult to 
predict at this moment. 

In your view, how could the liquidity on 
the Prague Stock Exchange be increased? 
Generally, there is a lack of trust of local 
individual investors dating back from the 
1990s, which has to do with the way the 
privatization went. The results of the priva-
tization process did not fulfil the expecta-
tions of the individuals. 

A beginning to remember
Tomáš Jelínek, formerly CFO of Raiffeisenbank in the Czech Republic, has assumed responsibility as Board Member  
overseeing Markets & Investment Banking in early January. He reports about his steep start for GIS Press.     

Also, the domestic private investors are 
very conservative and risk reluctant. Ano-
ther barrier is the level of financial literacy 
among retail customers, which would need 
to be developed.
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Mr. Dusilek, you have been appointed Chief 
Executive Officer of CDCP recently. What do 
you wish to achieve in your new position? 
I have been working at CSD Prague for al-
most 15 years, and for the last 3 years also 
as a board member, so nobody can expect 
a revolution. I am sure that we have a con-
solidated team of professionals doing great 
work and providing meaningful services for 
our participants, issuers and other clients. 
My top priority is to be helpful to my colle-
agues and to keep our working environment 
innovative and stable as well. 

Could you please elaborate on your strate-
gic priorities for 2020 and beyond?
The current year and the following one will 
be very challenging for CSD Prague and for 
our participants. We must accomplish a few 
key projects imposed by European legislati-
on, especially the implementation of the last 
phase of CSDR related to Settlement Disci-
pline measures and the Shareholder Rights 
Directive. 

But we  will use the Settlement Discipline 
project as leverage to upgrade our core sys-
tem and offer our participants a new web-
based application (front-end client) CDCP 
Enter. We would also like to upgrade our 
SWIFT solution, due to our anticipation that 
some participants will use the settlement 
changes as an opportunity to switch to com-
munication via SWIFT. But we will continue 
to go digital and develop other services in 
order to maintain our competitiveness on the 
capital market over the long term.

How would you describe the state of the 
securities market in the Czech Republic?
I would describe its current state as stable 
and well prepared for future developments. 

Certainly, our market has been influenced 
just as other European markets by a few 
key factors. 

Increasing passive investments (Index funds), 
private money and MiFID II mean less IPOs, 
a decreasing number of retail investors and 
lower liquidity for SMEs stocks, which are 
absolutely against the goals of CMU. There 
is a lot of work ahead of us to tackle these 
issues, and unfortunately Covid-19 could 
delay some important steps. And if we only 
focused on post-trading and CSDs, I do 
not believe that the implementation of Sett-
lement Discipline and SRD II could make a 
difference and increase competitiveness of 
the European capital market against other 
markets around the world. 

Again, similar to MiFID II, these new regula-
tions will bring just additional burdens and 
costs for all listed issuers, investors, custodi-
ans, participants and CSDs.    

What is your forecast for the Czech capital 
market in light of the recent global deve-
lopments?
Regarding EU regulation, we must keep the 
same pace as other European countries. 
However, I don’t perceive any positive im-
pact on the horizon. On the other hand, 
I see some promising steps taken by our 
Ministry of Finance, which has started im-
plementing the result of a study regarding 
the development of the capital market in 
the Czech Republic. For example, the le-
gislative proposal of an individual savings 
account is encouraging. Certainly, it is now 
very difficult to estimate the final impacts of 
Covid-19 on the capital markets, but I belie-
ve that the capital market can offer efficient 
financing for this crisis. 

In which way are the CDCP’s operations 
affected by the Covid-19 crisis? 
As other financial institutions and market 
infrastructures, CSD Prague has been affec-
ted and most of our employees have been 
moved to home offices. It is a big test for our 
IT and digitalization, some areas had to be 
improved or changed quickly, but it works 
very well. We do not have significant issues 
regarding our remote operations, and mo-
reover, we have had to do some internal 
work, which was still postponed for many 
reasons. 

What could be done, in your view, to 
strengthen the CDCP?
In the past, when CSD Prague and Prague 
Stock Exchange were owned by their par-
ticipants and members, our strategy was 
mainly oriented on the “closed” domestic 
market. Over the last few years, we have 
changed this approach and we want to be 
more open and competitive. We are impro-
ving our SWIFT solution, GUI, direct links 
with ICSDs and other features in order to 
attract more international trading members 
and custodians. Last month, we also joined 
TARGET2 as a direct participant. 

That means clearing in EUR in central bank 
money, and it is the first step to have an 
eligible link with a CSD from the eurozone 
and to offer our issuers ECB eligibility for 
collateral operation in the Eurosystem. Se-
condly, we have been enforcing diversifica-
tion. We issue ISINs, LEIs and provide web 
portal of government saving bonds for retail 
investors, and we would like to continue 
with this expansion of services. 

Regulations with  
welcome side effects
Ondřej Dusílek, the new CEO of CDCP, the CSD of the Czech Republic, explains to GIS Press how the organization  
is expanding its range of services and diversifying its approach. 
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Spotlight news

RS: Additional CSDs  
In addition to the Central Securities 
Depository and Clearing House, one 
or more foreign legal entities enga-
ged in accordance with the Law on 
Public Debt and the Central Securities 
Depository and Clearing House’s Act 
may perform clearing and settlement 
operations of financial instruments is-
sued by the Republic of Serbia.

Also, the National Bank of Serbia, in 
addition to the Central Securities De-
pository and Clearing House’s cash 
accounts, will be able to open and 
maintain cash accounts of a foreign 
legal entity that performs these ope-
rations. 

The respective amendments to the 
Law on the Capital Market came into 
force on 12 February. 

 

SRD II transposed into the Bulgarian legislation
 

Recent amendments to the Public Offering of Securities Act 
(POSA) transpose EU directives into Bulgarian law. They encom-
pass provisions for providing and retaining necessary identifi-
cation information for a shareholder, the persons to whom such 
information may be provided, as well as the persons from whom 
the relevant information may be requested. The aim is to facilitate 
the exercise of the rights of shareholders in public companies, 
including protection of the information transmitted. The amend-
ments also introduce a deadline for the retaining of shareholder 

identification data in compliance with the European Data Protection Regulation.

Provisions stipulating the voting rights of the shareholder vis-à-vis the remuneration of the 
members of the management and controlling bodies of the public company have been 
defined in more detail. New provisions have been incorporated in order to avoid conflicts 
of interest, between a shareholder in a public company and a member of the management 
and controlling bodies.

With the amendments the “proxy advisor” concept has been introduced. Defined as a 
legal entity, the proxy advisor analyses disclosed, regulated and other information related 
to public companies for the purpose of providing research, advice and recommendations 
in the connection with the exercise of investor voting rights. Obligations of the proxy 
advisor vis-à-vis investors are introduced, among which the publication and update of in-
formation on its website during the course of its main activity, the application of a code of 
conduct, which is to be publicly disclosed, as well as submission of reports to the Regulator 
on the application of the code of conduct.  Supervision of compliance with these obliga-
tions will be carried out by the Financial Supervision Commission, which will register the 
proxy advisors. 

The changes also establish a system of measures and penalties applicable to infringe-
ments of provisions of national law.

The transitional and final provisions of the law introduce amendments to other laws regu-
lating the activities of institutional investors, such as life insurance companies, reinsurers 
covering life insurance liabilities, as well as for asset managers/management companies, 
authorized to manage and offer collective investment schemes, as well as alternative 
investment fund managers and investment firms providing portfolio management services. 
These laws have introduced requirements related to the adoption and disclosure of the 
commitment and transparency policy for investing in shares of companies domiciled in a 
Member State admitted to trading on a regulated market in a Member State. Institutional 
investors should adopt and disclose their policy on shareholder engagement or provide a 
reasoned explanation why they have chosen not to do so, within 6 months of the entry into 
force of the law. Information on the implementation of the policy on shareholder engage-
ment should be published annually, with the first announcement made by 31 March 2021.
The amendments transpose the requirements of Directive (EU) 2017/828 of the European 
Parliament and of the Council amending Directive 2007/36 / EC as regards the en-
couragement of long-term shareholder engagement and adopt measures to implement 

BULGARIABiliana Stefanova, Head of GIS Bulgaria
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the requirements of the Implementing Regulation (EU) 2018/1212 of 3 September 2018 
laying down minimum requirements implementing the provisions of Directive 2007/36/
EC of the European Parliament and of the Council as regards shareholder identification, 
the transmission of information and the facilitation of the exercise of shareholders rights. 

Extended deadlines for issuers
According to the new Law on Measures and Actions during the State of Emergency, the 
Bulgarian Stock Exchange (BSE) has made an official announcement to local issuers in 
connection with the declared Covid-19 State of Emergency in Bulgaria.

The BSE draws attention to the fact that pursuant to the Transitional and Final Provisions 
of the new law some of their obligations have been extended in order to give them more 
flexibility in view of the difficulties connected with the State of Emergency. The deadline 
for holding of a regular general meeting and the submission of financial statements of 
public companies and bond issuers has been extended until 30 September, while the 
annual financial statements and the annual consolidated financial statements will not be 
due before 31 July.

Nevertheless, and despite the extended deadlines, the BSE emphasizes that in order for 
the market to function properly, it is crucial that investors, analysts and lenders have ac-
cess to timely information - a prerequisite for achieving financial stability and protecting 
the interests of investors.

To this end, the BSE has appealed to local issuers for the timely disclosure - as far as pos-
sible in this complicated situation - of the financial statements within the deadlines as close 
as possible to those specified in the relevant provisions of the Public Offering of Securities 
Act. The BSE also expects that delays in disclosure of financial information will occur only 
in cases where this is due to objective reasons related to the State of Emergency.

Tough measures to ensure operating banking system 
In connection with the Covid-19 pandemic, the Bulgarian National Bank (BNB) on March 
19 announced a package of measures worth BGN 9.3 bn (EUR 4.76 bn) to ensure the 
functioning of the banking system. The main measures are aimed at further strengthening 
the capital and liquidity of banks, which includes capitalization of the full volume of profits 
in the banking system to the amount of BGN 1.6 bn (EUR 0.8 bn). This also means that 
some of these banks will not be able to distribute dividends, and all the profits will have 
to be reinvested.

The central bank is also cancelling the increases of the countercyclical capital buffer 
planned for 2020 and 2021, with an effect of BGN 0.7 bn (EUR 0.36 bn). Moreover, it 
has ordered to raise the liquidity of the banking system by BGN 7 bn (EUR 3.58 bn) by 
means of reducing foreign exposures of commercial banks. This would imply that banks 
will need to keep their money at the BNB and not abroad through their foreign parent 
companies. Those banks that have foreign currency deposits will transfer them to Bulgaria 
and deposit them with the BNB. Banks will liquidate exposures below a certain rating for 
more liquidity. 

Also, the BNB has taken additional measures to ensure the functioning of the currency 
board, money supply and payment systems. 

Spotlight news

RS: 5 bn state aid
The Serbian government has an-
nounced measures to support the 
economy with the emergency created 
by the Covid-19 epidemic. The assis-
tance in total is worth EUR 5.1 bn, 
which is equivalent to 11% of the nati-
onal GDP. The national aid program 
includes fiscal policy measures, direct 
support to private companies and 
other actions to help companies in co-
ping with the effects of the spread of 
the coronavirus. 

Financial assistance worth EUR 100 
for each adult Serbian citizen is also 
foreseen. Moreover, companies are 
not allowed to distribute dividends, 
with the exception of public compa-
nies.
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Anti-crisis shield in Poland

Various measures are being introduced around the world to 
combat the impacts of the COVID-19 pandemic. The Polish 
government has recently approved a rescue package of mea-
sures worth PLN 212 bn (9.4% GDP) to counter the negative 
effects of the coronavirus. The so-called anti-crisis shield pa-
ckage generally consists of five pillars: 

Support for affected employees and contractors (such as sub-
sidies to employees’ wages, extended deadlines for declaring 
and payments of PIT), aid for firms (measures engaging both 

governmental bodies’ as well as commercial institutions including guarantees for large 
and medium companies, loan prolongation and credit holidays for SMEs), additional 
funds for the health sector worth PLN 7,5 mn, support for financial institutions, and a 
public investments program. 

This investments program works by way of a public investment fund worth PLN 30 bn 
to stimulate the economy by investing in infrastructure: roads, railways, environmental 
protection, hospitals, schools, digitization, energy, biotechnology. These funds will be 
independent of EU funds.

The magnitude of the implemented changes is vast, however, in terms of the measures 
related to capital markets, one of the crucial ones was to enable the Minister of Finance 
to extend deadlines for preparing, approving and publishing the statements / reports 
as specified by the Act on public offering, the Act on trading in financial instruments, 
and the Act on investment funds. 

The relevant regulation of the Rescue Package, i.e. the “Act on amending the Act on 
special solutions related to the prevention, counteracting and combating of Covid-19, 
other infectious diseases and the resulting crisis situations and certain other acts” serves 
as grounds for extending deadlines for approving and publishing annual financial state-
ments during the Covid-19 outbreak by the supervised entities and to provide quarterly 
reports of issuers for the first quarter of 2020. 

The Minister’s regulation from 31 March extends the limits for drawing up financial state-
ments by public companies by up to 2 months. Another Minister’s regulation, currently in 
a draft form, is also looking into extending the deadlines for publishing quarterly reports 
(also expected to be extended by 60 days). 

Many other regulations have been or are being looked into too, such as:
• the Commercial Companies Code, introducing some changes around the way 

corporate bodies can operate, allowing for more flexibility around the me-
ans of communication during meetings of management boards for instance; 

Anna Lewczuk Sales & Relationship Manager, GIS Poland POLAND
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• the commercial / civil and administrative justice system is being amended to, inter 
alia, accommodate for disputes and delays in legal proceedings arising from these 
strenuous times; 

• real estate law is adjusted to allow for some relaxation around leases and rental 
payments; 

• competition and consumer protection laws are being amended in order to ensure 
accurate pricing for basic products every citizenship should have access to. 

• It is also expected that further measures will soon be introduced, such as amending 
bankruptcy and restructuring laws. (Status: 3 April)

Our view
As ever, there are numerous opponents and critics of various aspects of the package 
and many are being loudly discussed on the political scene and the social media. What’s 
certain is these are unprecedented times and it is too early to judge their implications on 
the economy. Observing it all from home, under the lockdown, we can only keep our fin-
gers crossed that the administration is addressing the situation in the most optimal way.
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In February, all 12 Network Banks with 
Funds & Securities Services activities  
participated in the 2-day-workshop. 

The broad agenda included the introduc-
tion of end-to-end responsibilities, the col-
laboration and co-location with our major 
stakeholders in other departments and 
regulatory issues. We also left sufficient 
room for sharing experiences and challen-
ges from the network banks.

In more detail we discussed the benefits of 
agile and forming cross-functional teams 
with IT, Ops and RSC in order to simp-
lify processes and our IT architecture and 

improve speed & quality of our services. 
Martin Hofer, our Chief Product Owner 
(CPO) and his Product Owners (POs) Ra-
doslaw Ignatowicz, Markus Krach and 
Carolin Willburger shared their views on 
how to shape our future when it comes to 
products and services rendered. 

A highlight was the go-live of our first di-
gital project Global Investor Gate (GIG) 
which will replace a raft of legacy sys-
tems in brokerage and funds services and 
which will catapult us into the 21st century 
with state-of-the-art user experience, exe-
cution and data & analytics capabilities.

GIS goes agile
Global Investor Services (GIS) held their first Strategy Workshop in Vienna since the adoption of agile and adaptive principles. 

In-house expertise
Our new Head of Sales & Relationship, 
Bettina Janoschek, took the opportunity 
to present her team’s vision, milestones 
and initiatives. Stefan Wallner, Head 
of Network Management, walked us 
through the processes of selecting and 
maintaining our network of sub-cus-
todians. As a best practice example, 
Evgenia Klimova, Head of GIS Russia, 
presented Raiffeisen Bank Russia’s Pri-
me Brokerage initiative. Our colleagues 
from the Network Banks gave a lively re-
presentation of their individual markets. 

Furthermore, we received fresh input on 
Central Securities Depository Regulation 
(CSDR) and on Shareholder Rights Direc-
tive 2 (SRD2), which also affect non-EU 
markets and clients.

This internal GIS Strategy Workshop, 
which is held on an annual basis, was 
once again a great opportunity to align 
our efforts across the entire network and 
to instigate new approaches in beco-
ming even more efficient in servicing our 
clients’ needs.

Harald Kreuzmair
Head of Global Investor Services
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When markets go crazy and events take 
unexpected turns, the backbone is put to 
its real-life trial. In view of the upcoming 
restrictions around Covid-19, we at RBI 
Global Investor Services acted at an ear-
ly stage. Everything went well – and held 
some new discoveries. 

While stress tests are nothing new for 
our industry, this time round we have not 
been not performing a rehearsal. In a 
well-coordinated action, we relocated our 
operations to our homes, which granted 
an uninterrupted service for clients and 
a smooth transition to electronic ways of 
communication among the team.

Watercooler talk suspended
Our elegant new offices at the headquar-
ters in Vienna, to which we had moved 
only a few weeks before, were rapidly 
deserted. Apart from its design, the beau-
ty of this new space was that the newly 
composed team was finally brought to-
gether also physically. All of a sudden, 
colleagues did not see each other anymo-
re, the informal exchange in the corridors 
and coffee kitchens was clipped off and 
questions shouted across the office went 
unanswered thanks to self-isolation. 

Quite inconvenient, one might think. Now, 
how have we at GIS managed this situati-
on so swiftly? 

Operating as an international network 
with colleagues sitting hundreds and 
thousands of kilometres apart from each 
other, we have developed over the years 
a level of cross-border teamwork that one 
can only be proud of. Although we are  
used to conference calls and video con-
ferencing, I am impressed with the speed 
and professionalism everyone has adap-
ted to the entirely new situation that was 
not prescribed in any handbook.

Masters in our own house

Garry March the sportsman (Wait! 
Is that an Austrian flag hugging his 
arm?)

The award for the best trained dog 
within the team goes to Christian's 
Kristaloczi’s household

Is that really Anna Lewczuk's desk  
or a picture taken straight from an 
interior design magazine?

Would everyone leave me alone please? 
Agneta Soler is busy at all levels.

Screens for everyone! Olga Zinina 
and her daughter are each  
other's match in discipline.

Elegant as ever – Ivana Novaković  
in trendy spring pastel tones

Monty is thorougly inspecting Bettina 
Janoschek's work output 

Harald Kreuzmair, a natural born 
optimist, lets the sun shine in. 

Maria Kiss, all your colleagues envy  
you for your impeccable hairstyle  
in times of closed salons. 

It is true that Draženko Bobaš dreamt  
of becoming a doctor when he  
was a child?

Even techies like Andrei Mezdrea rely  
on historic equipment such as  
barometers and radios

Evgenia Klimova under the protec-
tion of her watchdog in combat 
equipment, i.e. sanitary gloves  
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An ironed shirt! Martin Gartner, our 
gentleman banker, won't comprimise 
on style

Anita Beneder keeps up her motivation 
by displaying her next big investment 
on the wall

Keep smiling! Maria Holzer is obser-
ving the video call etiquette at any 
given time

Better not rely on eletronics these  
days... Anna Smolnikova opted for 
printed documents 

Karolina Gregorova collecting  
vitamin D in her in-front-of-the-home 
office 

Irina Panova keeping her cool while 
the rest of the world is freaking out

Mom's reality: Margit Hybek's  
daughter occupies the table while  
she jams herself in a corner

Insta-perfect setting at Katarina  
Marko's home. That screen delivers  
larger-than-life colleagues

No nonsense please! Radoslaw  
Ignatowicz straight forward as we  
know and love him.

Since many of us are frequently travelling 
to see our clients and business partners, 
we are not at all struggling with remote 
work and management through WIFI 
while obeying the safety requirements of 
our bank. Techies by nature, I dare say 
that we are even capable of solving the 
type of hassle for which you would usually 
send for your IT helpdesk in despair. 

Toddlers, dogs and loungewear 
After the first few weeks of splendid isolati-
on I can state from the bottom of my heart 
that this extraordinary exercise has provi-
ded our new team with an extra boost in 
our consolidation phase. Everyone finds 
themselves in the same situation and we 
get to know each other (including  family 
members and pets occasionally appea-
ring in the background, as well as libra-
ries, design furniture and artwork on the 
walls) faster than at any elaborate team 
building event. 
   
The new black gold 
I have never quite understood why paper 
rolls are getting so much attention these 
days while the real new asset class is to-
ner ink. Anybody with children studying 
from home can tell you a thing or two 
about that. 

These weeks have been particularly chal-
lenging for those who found themselves 
engaged in home schooling, practically 
without warning and without experience 
in satisfying teachers’ remote demands. 
And still, as by a miracle, also our col-
leagues with families have managed to 
work extremely efficiently. As a mother 
of two, who just got hold of what seems 
to have been the last available printer in 
whole Vienna to keep up with school’s 
expectations, I am very grateful for such 
dedication. 

Anybody in our team – including our 
dear colleagues in Operations, Product 
Teams and of course the colleagues in the 

various location throughout Central and 
Eastern Europe – is doing a great job in 
keeping our business line fully operatio-
nal and being available for our clients. 
This makes me very confident, and I have 

great expectations for the future of our 
business line.

Bettina Janoschek
Head of GIS Sales,  

RM & Market Intelligence

This is your captain speaking... Martin Hirtl, will this 
be a soft landing?  

While museums are closed, historian Yvonne  
Hofer-Jonkov enjoys her view on the Lower Belvedere 
from outside



GIS Press | March/April 2020 12

HISTORY

Checking out Czechia 
Bohémien is an ancient French term for 
Roma people travelling from Bohemia. 
Over the centuries, the word changed its 
character and became a general attribute 
for people with sloppy customs and looser 
morals. The arts embraced the Bohème in 
paintings and literary works, and genera-
tions of artists have submitted themselves 
to such an extravagant lifestyle. 
From Bohemian to Czech

 
Two words with one meaning. While 
the term Bohemia has Latin origin (as do 
Moravia and Silesia, the two other pro-
vinces), the Slavic word for Bohemia is 
Čechy. 

Legend has it that Čech, together with 
his brothers Lech and Rus, passed by in 
search for fertile lands in the 7th century. 
Standing on Říp mountain, he identified 
the ideal spot and founded the state that 
eventually grew to today’s Czechia. By 
the way, his mythical siblings are said to 
have founded Lechia (developed into Po-
land) and the Kievan Rus (later Ukraine 
and Russia). Each Slavic country has its 
own version of the legendary brethren 
and their historic deeds. 

The name of Čech, who was the youngest 
of the trio, appears to derive from člověk, 
which means human being.  

Being boho is a virtue among artists and 
other connoisseurs of the art of living. Who 
would ever think of the Czech Republic 
when referring to it?

When Freddy Mercury composed his 
worldwide hit Bohemian Rhapsody in the 
1970s, the people of then Czechoslova-
kia under fierce communist rule had other 
things to worry about than lifestyle vari-
eties. 

Spelled in lowercase, bohemian means 
unconventional, anti-bourgeois, individu-
al, artsy. But capitalized, Bohemian sud-
denly becomes the appellation of the peo-
ple living in Bohemia, a part of today’s 
Czech Republic. How on earth does this 
fit together?

aka Czechia
Founded as Czech Republic after the se-
paration from Slovakia in 1993, the popu-
lation obviously became tired of this clum-
sy sounding denomination and made its 
nickname official. Since 2016 the Česká 
republika has also been carrying the alter-
native name Česko. In English, this trans-
lates into Czechia. 

And here is your trusted GIS Press guide 
to a correct use of language: German 
speakers beware! In German, the approp-
riate word is Tschechien. The ancient term 
Tschechei bears references to the war ter-
minology (“Rest-Tschechei”, an area doo-
med to extinction by the Nazi regime) and 
should thus be avoided. 

After all, especially the Austrians, in so 
many cases, have ancestors coming from 
their northern neighbour, dating back to 
the times of the Habsburg empire. Those 
who remember the times of printed pho-
nebooks, will recall the 10 finely printed 
pages of Novaks (often Germanized into 
Nowak) in the Viennese register. With No-
votnys, Svobodas and the likes following 
suit.  

Blanka  Černá
Custody & Securities Services Expert,  

GIS Czech Republic
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How did your professional career path  
develop?
During the course of my Master studies in 
International Management, I started wor-
king for Société Générale in Zurich co-
vering Equity Derivatives Products and la-
ter relocated within SocGen to Frankfurt to 
cover German, Austrian and CEE institutio-
nal clients.  

Due to personal reasons I moved to Vienna 
and started working with RBI as Fund Bro-
kerage Sales again covering international 
institutional clients. 

My broad product experience as well as 
wider European experience gives me a 
broad overview of the European capital 
markets segment, from which I strongly be-
nefit when taking on new responsibilties 
within the GIS department. 

What do you like about your job with Raiff-
eisen Bank International?
I appreciate RBI as a leading Austrian 
bank with a close touch to the CEE region 
where I can enjoy the Austrian spirit and 
the close cooperation with international 
colleagues and clients. I like taking on new 
challenges, collaborating with team mem-
bers from different countries throughout the 
Raiffeisen network spectrum and optimi-
zing the synergies of local market know-
how and Group level policy implementati-
on. An essential asset is our smooth team 
work as well as the management support 
for individual development and straight 
communication. 

HAVE YOU MET

Which challenges ahead do you see for 
Global Investor Services?
The main challenge of the new GIS depart-
ment is to tackle the needs of individual 
clients in fast-developing markets keeping 
cost-efficiency and economies of scale in 
mind. Digitalization and automatization of 
processes is the way forward and our task 
is to implement it efficiently. 

How do you manage the home office set-
up that most of us currently deal with?
In my life I have always put full focus on the 
tasks I was doing – be it studying, working, 
raising children or doing sports. In the 
home office set up I have been experienci-
ng multitasking on a completely new level 
combining several activities at once. The 
only way to manage it is working with ma-
ximum efficiency, which I enjoy. 

Team work is key

How do you spend your free time? 
I charge my batteries with sports in nature 
– skiing in winter, kiteboarding and moun-
tain biking all year round. What I truly en-
joy though is teaching all those sports to 
my three little children and watching them 
progress each day they try. 

How do you feel about living in Vienna?
I appreciate the high quality of life Vienna 
offers. It has all the cultural and social ad-
vantages of a capital city, while offering 
lots of nature essential for family life with 
children. You can go kiteboarding to Neu-
siedlersee in the morning, to the Opera in 
the evening and skiing to the Alps the next 
day. Only few capitals in the world can 
offer such luxury!

And how would you compare Vienna to 
Prague?
I was born in Prague. Vienna and Prague 
are very comparable cities in size, the cul-
ture and history are common, the mentality 
of the people is close, and the typical Vi-
ennese has a Czech surname spelled Ger-
man. Therefore, it was easy for me and my 
family get used to life in Vienna. 

But even though I have lived in various Eu-
ropean cities, to me Prague will always 
stay the most beautiful city in the world 
and my home. 

Karolina Gregorova, GIS Sales and Relationship Manager, provides an insight into her profession.
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