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Taking a break
Going to the polls during times of stay-athome orders sounds like trying to square
the circle. And it was in the very last minute
that the Sejm, the Polish parliament, decided to postpone the Presidential election
scheduled for early May. The hefty political
dispute over the correct way of holding the
election came on top of the challenges that
Poland is already facing with the economic
slowdown connected with the coronavirus
outbreak.
But we got used to seeing Poland grow
steadily and visibly, and this robustness will
help in coping with the pandemic’s consequences. Investors have been appreciating
the high standards on the Warsaw Stock
Exchange since its early days and we
are pleased to present an interview with
Maciej Trybuchowski, CEO of KDPW,
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the Polish CSD. He fills us in on the most
recent improvements in the KDPW’s services
that include a blockchain platform with an
e-voting functionality.
For us at RBI GIS, Poland has been a key
market ever since and we are proud to
have increased our market share thanks to
our Operation Center’s direct access to the
KDPW operated out of Vienna. Our colleague Radek Ignatowicz, who has moved
to Austria to be the GIS Product Owner for
Custody explains our new approach in this
issue of GIS Press.
Kind regards,
Bettina Janoschek
Head of Global Investor Services Sales,
RM & Market Intelligence
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AT A GLANCE

POLAND
A firework of measures
After three years of historically high GDP
growth of 4.7% yoy on average, Poland
was entering 2020 with rather downbeat
forecasts. However, the slowdown did
not seem too dangerous given the solid
conditions of the economy. The situation
changed drastically in March once it was
obvious that the coronavirus outbreak was
developing at a rapid pace also in Europe.
The economic slowdown observed throughout 2019 in Western Europe was set to
make an impact also on Poland. Already
in the fourth quarter of 2019, growth in Poland slowed to merely 3.2% yoy. But a balanced labor market supporting consumer
demand, foreign trade and current account
surplus in 2019, stable exchange rate
among others had mitigated this threat. The
most volatile macro indicator was inflation,
which in February peaked at 4.7% yoy,
well above the National Bank of Poland’s
target, but was expected to recede in the
rest of the year thus allowing the MPC to
keep rates on hold after already five years
of stability.
With the spread of the pandemic Poland
was not able to avoid its consequences.
The Polish government responded to the
risk fast and already in mid-March ordered
schools, malls and Polish borders to close.
Those who could work from home and
adhere to the isolation requirement were
requested to do so. The National Bank of
Poland (NBP) reacted with several measures to stabilize the financial markets and
support the economy including a 100bp
cut in total which brought the key rate to a
new record low of 0.5%.
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While the government-imposed restrictions
are aimed at limiting the infection rate and
preventing the health system from reaching
overcapacity, they are an enormous hit to
the economy causing major disruption both
on the demand side (consumers isolating at
home) and the supply side (firms closed or
with decreased activity, supply chains disrupted globally).
Substantial government support
The unprecedented situation and unknown
development of both the pandemic as well
as the restrictions make it impossible to
build reliable economic forecasts for the
near future. However, it seems unavoidable that GDP declines in the second, if not
also in the third quarter, which may lead to
negative dynamics for the whole of 2020
(the Raiffeisen Research estimate is -4.5%
yoy).
It is worth noting that, also on the economic
side, the Polish government reacted with a
large fiscal package amounting to 7.5% of
GDP of direct support and another 5.4% in
form of loans and guarantees. The package is quite substantial compared to peer
countries especially on the side of direct
support. It is also linked to employment, encouraging firms to prevent lay-offs, which

may hamper the increase of unemployment
rate in the next months. However, it will not
stop it, especially given the large share of
temporary workers in Poland. As a result,
the unemployment rate is highly likely to
reach 10% this year after it had dropped
to around 5% in 2019.
On top of the Covid 19-related effects, climate change should also be mentioned,
especially since Poland is observing its
consequences in parallel with the pandemic: large fires destroyed parts of one of
Poland’s national parks as dry weather
gave no support in putting it down. A lack
of rain is also decreasing water levels in
basins while crops this year are likely to
be even worse than in 2019, prompting
another wave of high food prices.
What now?
The key objective for many firms now is to
go through this crisis and be able to operate once the situation goes back to (the likely new) normal. However, there will also
be multiple longer-term challenges ahead
like keeping the businesses competitive,
increasing confidence both among firms
and households and reviving the economy
while drawing conclusions from the pandemic.
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Capital market development moving ahead
As outlined in our interview with Mr. Maciej Trybuchowski, CEO of the KDPW
Group, in the next pages, the CSD has
been granted CSDR authorization by the
EU regulators, it has offered the market a
solution to comply with the regulation requiring registering of non-public securities,
and developed a blockchain-based eVoting platform, which especially during the
epidemic times facilitates a remote voting
process.

The Warsaw Stock Exchange, GPW, has
been actively working on various projects,
too. Among other things, it has started to
implement the objectives of its GPW2020
strategic plan. It has launched the GPW
Growth program focusing on supporting
small and medium enterprises, based on
their identified needs. It also launched a
partnership crowdfunding program offered
to domestic and foreign brokerage houses
engaged in community financing and investment services. Some other schemes that

have been implemented include education
for companies introducing the new Employee Capital Plans (PPK) and support for
analytical coverage or technology development. As ever, the exchange has helped
to promote new assets listed on the GPW,
such as structured products or the still relatively new on the market ETFs (Polish brokerage house, Beta Securities, has listed
several funds over the last year which are
slowly but surely attracting new investors).
It is also worth mentioning that the Government has adopted a Capital Market Development Strategy which identifies the 20
most important barriers to the development
of the capital market in Poland and proposes their directional overcoming in the form
of 90 actions.
These include measures aimed at increasing the level of savings and investments
in Poland and increasing the level of education of the society as regards the functioning of the financial market. More specific
objectives of the strategy are, inter alia,
to increase the scale of capital raising by
companies on the capital market, increase
market liquidity, boost the share of savings
in the economy, and adopt more efficient
administrative procedures. The strategy
also provides that a stronger, more developed and efficient capital market attracting
capital resources from home and abroad
should be a key element of the country's
long-term economic policy.
Anna Lewczuk
GIS Sales & Relationship Manager

Dorota Strauch
Head of Research for Poland
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Shifting up a gear
Maciej Trybuchowski, the CEO of KDPW, the Polish CSD, represents one of the first providers in Poland to put blockchain
technology to practical use. He told GIS Press how the pandemic speeded up the law-making process concerning digitized
shareholder meetings.

Mr. Trybuchowski, when we spoke last
year, you mentioned that KDPW was working on a number of new projects. Would
you mind giving us an update?
A key challenge to KDPW as well as our
present and prospective clients came with
the obligation of recording non-public securities in a CSD, effective as of July 2019,
as well as the obligation for an issue agent
to participate in the process. In order to
simplify the procedure as much as possible, we have developed a brand-new solution: an application which completes the
process within less than 24 hours.
Continuing to develop our technological
edge, we created a blockchain platform
for the capital market and launched an
eVoting service for general meetings.
Moreover, as the operator of a trade repository, we have added an SFT repository to
our range of services. The reporting obligation will be postponed in view of the current
pandemic, but we are ready to provide this
new service to the market participants.
Furthermore, I would like to highlight that
KDPW was authorized by the European
authorities under the CSDR in 2019.
How has the market accepted these new
developments?
We always consult changes and new developments with our clients, striving to
address their needs already at the design
stage. The new non-public securities registration application has recorded approximately 1,600 issues. Despite some early
concerns, it did not affect the non-public
bond market.
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I am happy to report that the market really appreciates the eVoting service, which
by the way has won the Digital Transition
Award in the Digital Champions ranking
published by the Polish Chamber of Information Technology and Telecommunications.
In our interview last year, you referred to
the eVoting technology as one of the blockchain solutions that could generate added
value. Can you elaborate the technology
behind?
The blockchain platform we have developed for the capital market supports two of
our digital solutions.
One is the general meeting application
through which issuers can register their
shareholder meetings in KDPW’s systems.
It enables companies to obtain the list of
persons eligible to participate in and vote.
The other application on our platform is
eVoting, which allows shareholders to vote
remotely at general meetings. Moreover, it
provides access to the up-to-date meeting
agenda and resolutions, allows users to
propose agenda items and draft resolutions, to ask questions, manage proxies,
lodge protests, and access the results of
general meetings.
Has the legislation been sufficiently amended to allow for these new solutions?
The Polish Commercial Companies Code
permitted companies to hold general
meetings via electronic means of communication, but such an option had to be expressly stipulated in the company’s articles
of association. That restricted the group of

companies that could use eVoting. However, as a part of a legislative package
connected with the Covid 19 pandemic,
the Polish Parliament has amended the
Commercial Companies Code. As a result,
companies may hold general meetings
with participation and voting through electronic means of communication without the
relevant provisions being put in the articles
of association.
That is essential at present when it is next to
impossible to hold a general meeting in the
traditional format. A number of companies
have the eVoting app already in use.
What will the next hot topics and priorities
on your agenda be?
KDPW is currently aligning with the requirements of the SRD Implementing Regulation. We are developing a solution through
which companies can identify and commu-
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Moreover, we are looking into the feasibility of offering Approved Publication Arrangement services, so as to publish real-time
trade details on behalf of investment firms
for trade outside trading venues such as regulated markets, MTFs and OTFs.

Our services rely on IT and customer service
solutions which require no face-to-face contact. We are a technology company and
most of our team members are ready to work
remotely in keeping with all IT security requirements. Employees who need to work in the
office are equipped with all the necessary
protection measures. We have improved our
internal procedures where necessary to ensure that all decisions and operations can be
performed remotely with IT tools.

Since it is inevitable to touch upon the effects
of the Covid 19 crisis: Which actions did
KDPW take to ensure business continuity?
The KDPW Group is a part of the critical
public infrastructure. We have in place all
the necessary procedures and resources
for business continuity during a crisis. Our
technology and organization are ready to
operate under extraordinary circumstances, such as those we are facing now.

What is your outlook for your organization
under these unusual circumstances?
The past weeks have put our business continuity system to a test, confirming that our
organization is ready to cope with a crisis.
The experience we have gained contributes
to further digitization or our processes and
services. The upcoming challenge for us
and for all business operators is a successful
transition to a new post-pandemic reality.

nicate with their shareholders, facilitating
the exercise of rights attached to shares.
We are also busy aligning with CSDR requirements concerning settlement discipline.
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The GIS intelligence
The new GIS set-up has significantly reshaped the securities services space in RBI, redefining its focus and tasks and introducing new positions including that of Radoslaw Ignatowicz as Product Owner Custody. GIS Press wanted to find out more
about his strategic goals.

Radek, you have taken on a newly created
position in the new GIS set-up. Please tell us
more about your responsibility.
The entire securities services space went
through a major organizational shift toward
a more client-centered approach and goes
well beyond the GIS scope of activity. According to our mission statement we want
to become the most recommended bank in
the CEE region. The way to achieve it is to
apply agile methods that drive the change.
The Custody Product Owner’s position is an
important piece in this puzzle, as it is designed to focus on transmitting clients servicing
demands into action points adjusting operational and technical infrastructure to respond to such needs. This position includes
responsibility for monitoring market trends
and regulatory changes to get ready for the
future developments at all ends, be it the client, the market or the regulatory side. In the
custody area this role can be described as
a connector between front and back end of
the securities services process responsible
for new developments and their direction.
This includes administrating the development budget with a close eye on costs and
benefits of such developments.
This role requires both business understanding of custody dynamics as well as
technical and processes knowledge, which
apparently suits you…
Starting this position, I defined for myself
the three areas I would like to address as
the Product Owner of the Custody product,
being system landscape and processes refinement, technological upgrade and regulatory and compliance issues.
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RBI is one of the biggest players in Austria
and in CEE region in terms of custody business. We are present through subsidiaries
and branches in 14 markets in the region,
which is by far the broadest coverage in
CEE markets among our peers. Seven years
ago, we initiated a unique strategy of linking up from Vienna directly to local CSDs,
which allows us to offer direct access to eleven markets including the recently added
Russian market. This strategy has turned out
highly successful as we have built a competitive service for global players in the region
at a fraction of the cost of our peers. It will
definitely pay off, since it allows for having
a better grip on running and development
costs thanks to a centralized set-up and standardized services via one single platform.
But this does not mean we can sit back and
take it easy. Further refinement of processes and optimization of system utilization
are important tasks in the Product Owner’s

backlog. While those efforts can be described as maintaining a solid foundation of the
business provision, we aspire to aim higher,
to become a technology front-runner.
What about the GIS investor gateway
project that was kicked off more than a
year ago?
An internet platform originally intended
for securities services clients quickly turned
into an investor gateway to the RBI Global
Investor Services world. It assumes replacement of the current e-Custody platform by
the end of 2020 but also creating a space
for the clients, through which they will be
able to interact with RBI on much broader
scale.
Our Global Investors Gate or otherwise
GIG, aims at becoming the place for clients to receive real time information regarding their interaction with the Bank. This
refers not only to a consolidated view on
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market & client data, but also to delivering
auxiliary services, which will be gradually
integrated into the platform. Although it is
run independently by a dedicated agile
team, there is very close cooperation between GIS and GIG staff. As a result, we
will soon launch market information services via the GIG platform allowing our clients to have quick access to market data
from the region we cover.
What will make the Global Investors Gate
stand out?
One of the areas we would like to focus on
is data analytics. It fits nicely in the Bank’s
project of building a data lake surrounded
by tools necessary to extract the data, making them ready for analysis and allowing
to produce relevant reporting. Our product
is a part of this effort as we aim to analyze
and provide findings on interaction with clients on much broader scale than today.
I am part of a bank-wide project team aiming at experimenting with new techno-

logies in particular with distributed ledger
technology, where we are in proof on concept phase assessing practical usage of DLT
in our business.
My ultimate goal is to build an infrastructure
enabling us to make changes to services
and platforms used, quicker and in more
agile way. To this end, we aim at decreasing dependency from large systems with
predefined update modes. Instead, we are
building an environment that allows us to
decrease time to market of new functionalities from years or months down to weeks
and days.
How can we imagine your team? Are you
running something like a fintech inside RBI?
The good thing about the agile management
approach is that we no longer operate in
silo structures. Instead, we run cross-functional teams consisting of people having product, IT and operations background. They
are, to a large extent, independent from line
management boundaries. This self-sufficient

structure has control over budget and can
deliver new functionalities or re-engineer
processes on its own. In fact, we act more in
a fintech-like environment with daily standups and bi-weekly iterations using Kanban
boards to monitor tasks and progress.
To be more precise, within the GIS agile tribe we operate two teams of ca. ten people
each, covering end-to end custody processes divided into areas such as settlement
processing, assets servicing and regulatory
issues. I must admit it was a new experience
to me despite being involved in SIX Sigma
or lean management approaches before.
After practicing an agile set-up for a few
months, I can confirm its positive impact on
productivity. Visualization of issues is also a
powerful thing, allowing for better control of
the set goals and the execution of tasks on
the way, with ability of a quick adjustments
if conditions change during a project.
How do you interact with the Network
banks?
As a former Custody Country Head, I have
been entertaining well established personal
contacts with my colleagues in the network.
Shared experiences definitely help when
collaborating on a daily basis. Since business generated by the location grows in
importance and RBI is the global window
for Network banks’ clients, the need such
interaction to constantly develop.
A joint initiative of GIS management makes
this interaction closer and more frequent.
This includes the alignment of the sales
pipeline but also of new product ideas and
know-how transfer.
Are you still in charge of GIS Poland? How
is RBI technically covering the Polish market
at the moment?
Well, it depends on how we look at it.
Since RBI has sold its Polish core banking
operations, we are not offering fully fledged
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custody services to local customers on the
ground anymore and I am no longer a GIS
Head there. Saying this, I have to emphasize that Poland is, and will remain an important market on our map. Thanks to the
GIS Operations Center we are still offering
sub-custody services in Poland via our direct
connection to the Polish CSD (KDPW) out
of Vienna.
I would like to mention that RBI has retained
a physical presence in Poland through its
RBI Branch in Warsaw. We have people on
the ground that support us in terms of market
information collection, participation in local
market custody community gatherings and
lobbying efforts or helping us where physical presence is required to fulfil our custodian duties.
My role in this set-up, apart from making
sure that we retain operational capabilities
to service clients there, is mostly focused on
helping address client issues with my knowledge, language skills and contacts there.
In which way can RBI benefit from your experience as former KDPW Board Member
and former Chairman of Custodian Banks
Council?
In many ways, I would hope! During my
career I had the opportunity to engage myself in various aspects of securities services
in different regional and global banks. My
scope was definitely broadened during the
time spent in KDPW, where I could not only
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see mechanisms and dynamics of securities
infrastructure but also represent the Polish
CSD in international organizations.
In my current position I can make use my
know-how regarding regulatory and compliance issues, which make another big chunk
of my agenda.
You moved to Vienna recently, only to end
up in a lock-down, working from home…
If somebody would have asked me before
the lock-down whether working from home
be an option for me, I would have declined.
I was shaped in the traditional office regime
and I quite liked this precise separation of
office and home environment. I was, however, surprised how easy it was to set up a
remote working environment.
RBI did a great job being prepared for this
situation technically and organization-wise,
quickly adjusting to these extraordinary circumstances. Moreover, it was very much appreciated by employees that Management
very clearly pointed out that health of its
staff and clients was the overarching goal.
Thanks to technical capabilities the lockdown had almost no impact on our daily
operational routines and have not slowed
down our transformation activities. A lot of
people actually appreciate the home office
environment due to greater working flexibility and less commuting time. Personally, I
am looking forward to coming back to the

office but even I will look at home office
more favorably in the future. Doubtlessly,
this experience will change the way we
work. I only hope that we will not eliminate
personal contact, which is an essence of the
GIS world.
How difficult was the decision to leave
Warsaw and settle in a new place?
Not an easy one. I was born and spent most
of my life there, hence I love the city with its
difficult history still impacting its current state but rapidly changing toward a European
metropolis. However, Vienna is definitely
a very nice destination and great place to
live, with close cultural and historical links to
Poland and all neighboring countries. Much
more ethnically diversified than Warsaw
and yet calmer and more settled.
In Warsaw people tend to rush while in
Vienna life is more predictable and stable
with an emphasis on work-life balance. After a period of settling in, which engaged a
lot of attention and consumed time, I really
started to enjoy it. In particular, I am proud
how quickly my two daughters managed to
accommodate to the change. Especially my
younger one who just after arrival started
her first year in primary school, did a great
job not only adjusting to the new environment in general but overcoming the language barrier. Seems like coping with challenges is in our genes!
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Draženko Bobaš,
Head of GIS Bosnia and Herzegovina

BOSNIA AND HERZEGOVINA

Corona crisis overview
Bosnia and Herzegovina (B&H) is currently in a stable situation
in terms of the Covid 19 health crisis with downward dynamics
in the number of newly infected in the recent weeks. A strict
containment regime resulted in closed borders, schools and
universities, shopping malls, retail stores expect of food and
pharmacies, public transport and introduced a nightly curfew.
However, these very strict measures provided results and a stabilization after the first hit of health crisis, while policy leaders
are now working on the fiscal countermeasures to support the ailing economy.
With the aim to bolster the “shut-down” economy during the health crisis, both entities
– the Federation of B&H (FB&H) and the Republic of Srpska (RS) - are in the process of
adopting a lex specialis. The so-called Stabilization Laws or Corona Law will provide
the legal framework for setting up fiscal countermeasures. The entities will establish
Stabilization Funds for each one of them – FB&H in the size of EUR 500 mn and RS of
EUR 250 mn, which will provide a direct fiscal support to economy of 4.3% of GDP for
2020. Through the funds the entities will subsidize at least the minimum gross wages to
companies which experienced a substantial decline of revenues due to the containment
measures.
In addition, tax deferrals for payment of the CIT were approved and relief on any
penalty interest rate on tax payment delays due to the crisis. Moreover, both entities will
establish two Guarantee Funds, FB&H and RS both, with a guarantee potential of BAM
500 mn each, which is an indirect fiscal support of 2.8% GDP.
The fiscal packages of FB&H and RS will be financed via an external debt increase
through loans from IFIs. A volume of EUR 460.5 mn or 2.6% of GDP has been already
negotiated with the IMF, the WB, the EIB and the grant money from the EU IPA Fund.
They will be topped by an internal debt increase via local currency Corona bonds (maturity of 3y-15y) in an amount of EUR 325 or 1.8% of GDP, expected to be issued on the
local debt market starting from May.

Maria Kiss,

Sales & Relationship Manager GIS Hungary

Spotlight news
SI: GDRs and new shares
This past spring, the Ljubljana Stock
Exchange (LJSE) introduced several
novelties in order to increase of investment opportunities. In March, trading with global depositary receipts
(GDR) was enabled. This was a result
of cooperation of many participants
of the Slovenian capital market and
it shows their commitment for further
development of domestic market.
By issuing GDRs, the LJSE will facilitate indirect listings of securities from
foreign countries, which would open
doors for more investment opportunities on the stock exchange.
In April, to increase investment opportunities, the LJSE decided to list
65 new shares on the SI ENTER
Market, precisely the SHARES SLOVENIA subsegment, that fulfil the
conditions for listing defined in the SI
ENTER rules.

HUNGARY

Simplified rules
A law on amendments to the Capital Market Act came into
force in February, bringing several market related changes.
A major change refers to the simplification of the procedure for
issuing a prospectus for capital market participants. From now
on the obligation to publish a prospectus for public offers in
financial instruments relates to issues of EUR 8 mn or more, opposed to the EUR 5 mn threshold (equivalent in HRK value) that
was in place before. The legal changes stipulate that, instead
of a prospectus, for financial instrument’s issues of EUR 4 to 8 mn there will be an obligation to produce a tender information document, not a prospectus.
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The second change gives greater authority to the Croatian Financial Services Supervisory Agency (further: CFSSA) in the field of corporate governance, to be observed by
the issuers of securities. This means that the CFSSA will receive additional powers in
corporate governance matters of companies whose financial instruments are listed on
the regulated capital market.
These changes are supposed to bring an administrative relief for issuers and reduce
the issuance of financial instruments, since it will no longer be necessary to seek the
approval of a prospectus for issues of up to EUR 8 mn by CFSSA, while at the same time
investors will through the information document/leaflet receive essential information for
their own investment decisions.
Another most significant change relates to market intermediaries who provide investment services for the receipt and transfer of trading orders or investment advisory services in relation to them.
The legislative changes predict the possibility of registering crafts to provide this kind
of service (until now only joint stock or limited liability companies could register for this
activity), with a simplified licensing process and less stringent staffing and organizational conditions.

Our view
The legal update should instigate a simplification and administrative relief, resulting in
greater market competitiveness and long-term investor benefits.
The amendments will further strengthen the corporate governance among issuers
without additional administrative or financial burdens and will provide the CFSSA with
additional supervisory authority.
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A solid sector
While Polish banks sold like hot cakes in
the late 1990's, the picture is totally different today. Potential buyers are rare, and
the Polish governments do not hide their
preference towards more balanced share
of foreign ownership in the sector.
Famous for being stable and healthy, the
Polish banking sector is a success story
on its own. Its second characteristic was
its high degree of foreign ownership reaching 71% in 2008. In the last few years, however, this percentage has been
significantly reduced falling below 50%.
Politicians have been shouting for more
domestic capital in the industry and the
conflict over Swiss franc loans has reduced investors’ appetite from abroad even
further.
From Church “aid and loan” societies to
Bank Polski
The first real banks in Poland were the
banks organized by the church, so called
“monter pietatis”, modelled on the institutions founded in Italy in the 15th century.
They granted interest-free loans against
collateral, drawing funds for activities
from alms. Piotr Skarga, a famous Polish
Jesuit, theologian, writer and preacher,
founded the three oldest Polish “monter
pietatis”: in 1579 in Vilnius, in 1584 in
Kraków and in 1589 in Warsaw. The
Kraków one survived until 1948.
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The first Polish central bank was Bank Polski (Bank of Poland), founded in 1828 on
the initiative of Prince Franciszek Ksawery
Drucki-Lubecki, a politician and smart
businessman, during his tenure as minister
of the treasury of so called Polish Kingdom
created upon the Vienna Treaty of 1815,
ending the Napoleon wars, as a territory
supervised by Russia with Tsar Nikolai 1st
as Polish king. Among other, Bank Polski
oversaw currency issuance and controlled
credit rates. But after the Polish November Uprising (1830-31) it was deprived of
many of its royalty functions. The January
Uprising in 1863-64 contributed to the
further downgrade of its role, eventually
leading to its formal closure in 1885 and
integration of its functions into the Imperial Bank of Russia. The Bank headquarter
building gave the name to a very central
square in Warsaw called Plac Bankowy
(Bank Square).

After Poland regained its independence
in 1918, it temporarily used the Polska
Krajowa Kasa Pożyczkowa (Polish National Credit Union) created by the German
authorities after the capture of the city during its WW I military campaign, which
was issuing Polish mark as the currency
replacing Russian rubels. The monetary reform of 1924 finally launched Bank Polski
as a central bank, also introducing Polish
zloty in the fight against hyperinflation.
This more contemporary type of a central
bank was privately owned and at least
formally independent from government.
In the first days of the Second World War,
under dramatic circumstances, all of its
gold and foreign currency reserves were
evacuated from bombed Warsaw through
Romania, Turkey and Syria to France and
later to the UK, and the bank continued to
operate in exile.
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Banking in the communist era
Today’s Narodowy Bank Polski (National
Bank of Poland) was founded in 1945 under communist rule, taking over functions
and assets including the gold and foreign
currency reserves of Bank Polski. Governed by the Finance Ministry, it was an essential institution within the framework of
the planned economy and acted as both a
central and commercial bank.
Under centralized business conduct, banking as a business in its own right was nonexistent. Next to the National Bank, there
were three state-owned banks with clearly
defined roles within the monopolized industry, namely BGŻ, Bank Handlowy and
PEKAO.
Additional banks started to emerge at the
end of communism era in late 1980’s,
including the spin-off of nine commercial
banks out of the National Bank of Poland
structure. During the transformation process after 1989 bank licences were handed out quite liberally, so that some 100
new private commercial banks were founded from scratch. It soon turned out that
they mostly were too small and too weak
to survive, and licences became harder to
obtain. Moreover, the whole sector was
inefficient and needed to be modernized,
for which the World Bank, the IMF and
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other central banks stepped in with financial and technical assistance.
Spearheading the CEE capital markets
As early as in 1991 the foundation for a
stock exchange was laid in legal terms
and a securities commission was established. Long-term followers of the Polish
stock market will remember how well it
was regulated from the beginning and
how it grew into a major European player, offering significant transactions and
liquidity. The numerous and sizable privatizations were supporting this remarkable
development.
The first bank privatization was WBK in
1993, with the EBRD as a main early investor. The following sale of Bank Śląski
in 1994 caused a scandal because the
transaction was not conducted according
to plan. Its share price, however, went
through the roof, putting this asset class
into the international limelight. Over the
following years until 2001 Poland saw a
parade of large western banks snap up
stakes in domestic banks.
Raiffeisen being one of the first foreign
banks in Poland establishing its subsidiary
already in 1991, entered this race at a
later stage. In 2012 it took the opportunity to purchase Polbank and eventually

became Poland’s tenth largest lender by
assets. Increased taxation of the banking
sector and turmoil around foreign denominated loans forced the Bank to reconsider
its expansion plans in Poland. The larger
part of Raiffeisen Bank Polska was sold
to BGZ BNP Paribas in 2018 by way of
a demerger. Today Raiffeisen’s operations
on the ground are conducted via a branch
of Raiffeisen Bank International AG.
Dream destination for investment bankers
For M&A advisors, the Polish banking sector has been a never-ending deal pipeline,
with the latest news coming from mBank,
70% owned by Commerzbank. Last year
the German bank made public its intention to sell its Polish outfit and couple of
foreign banks expressed their interest but
withdrew soon after. In May, Commerzbank officially announced to terminate
the sales process due to the market conditions.
However, the consolidation and restructuring of the Polish banking sector is moving
ahead.
Radoslaw Ignatowicz

Product Owner Custody, GIS
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HAVE YOU MET

A broader view
Martin Hirtl, Deputy Head of GIS Sales and Relationship Management, provides an insight
into his profession.
Where did you start your professional
career?
Towards the end of my studies at the University of Applied Sciences Wiener Neustadt in early 2008, my compulsory sixmonth internship took me to Raiffeisen
Research. This way, I could familiarize myself with the Bank’s culture and make my first
contacts within the Raiffeisen family. This
fresh network formed the basis for me staying with Raiffeisen Zentralbank. When I finalized my studies, I moved to the ThirdParty Sales department, dealing with the
distribution of structured products as well
as what is today's securities brokerage
business. 12 years and numerous structural
and personal changes later, I have a vast
experience, in-depth business know-how
and gray hair.
Today I am the Deputy Head of the newly
formed Global Investor Services Sales and
Relationship Management department,
mainly responsible for the sales activities of
domestic clients including Liechtenstein.

agues is not only fun but we can expand
existing customer relationships. We find
new, creative approaches, identify solutions or even convince new customers of
the advantages of RBI Global Investor Services.
Which challenges ahead do you see for
Global Investor Services?
Well, there is nothing to report about from
my end. Whether it is robotic process automation, advanced analytics or new technologies such as block chain, tokenization,
etc. – the key question will be how we manage to integrate these existing and at the
same time forward-looking topics into our
services in order to meet the needs of our
customers cost-efficiently. On the other
hand, it is about identifying and developing new business opportunities in a timely
manner.

How do you spend your spare time?
Spare time? My family have just moved
into our new house, where there is still
more than enough to do. Furthermore, two
months ago we became proud parents of a
son. Well, unfortunately even my day has
only 24 hours!
What is your favorite place in your city?
Honestly speaking, my most special place
is currently my new home. We have the
privilege to live on a hill with a direct view
of two of the highest mountains of Lower
Austria, the Schneeberg and the Ötscher.
Every now and then I take a breath and
stare for a couple of minutes from the living
room or terrace, ignoring the earth mounds
in what is yet to become our garden and
enjoying the fantastic view. Sometimes I
have company by deer or rabbits scurrying by, before it's my turn to change the
diapers...

What do you like about your job with Raiffeisenbank?
The new set-up of our department allows
for overall client support as single point of
contact for our products Custody, Fund Admin and Securities Brokerage, which puts
us in an even closer contact with clients on
a wide range of issues. This means new
challenges every day! But at the same
time, variety is for granted.
Our excellent mutual cross-departmental
support and lively interaction with colle-

GIS Press | May 2020

13

CONTACT US

GIS Central Team

Raiffeisen Bank International AG
Am Stadtpark 9
1030 Vienna, Austria
www.rbinternational.com
Harald Kreuzmair
Head of GIS
Harald.kreuzmair@rbinternational.com
Phone: +43 1 71707-1750
Bettina Janoschek
Head of GIS Sales, RM & Market Intelligence
bettina.janoschek@rbinternational.com
Phone: +43 1 71707-1820

Albania

Raiffeisen Bank Sh.a.
“European Trade Center”
Bulevardi “Bajram Curri” Tirana
Ols Kodra
Head of GIS Albania
ols.kodra@raiffeisen.al
Phone: +355 4 2381000-2817
www.raiffeisen.al

Belarus

Priorbank JSC
31-A, V. Khoruzhey Str.
220002 Minsk
Yury Dorofey
Head of GIS Belarus
yury.dorofey@priorbank.by
Phone: +375 17 2899102
www.priorbank.by

Bosnia and Herzegovina

Raiffeisen BANK d.d.
Bosna i Hercegovina
Zmaja od Bosne bb
71000 Sarajevo
Draženko Bobaš
Head of GIS Bosnia
drazenko.bobas@rbb-sarajevo.raiffeisen.at
Phone: +387 33 287-153
www.raiffeisenbank.ba

Bulgaria

Raiffeisenbank (Bulgaria) EAD
55, Nicola Vaptzarov Blvd., Business Center
Expo 2000, 1407 Sofia
Biliana Stefanova
Head of GIS Bulgaria
biliana.stefanova@raiffeisen.bg
Phone: +359 2 91985-463
www.rbb.bg

GIS Press | May 2020

Croatia

Russia

Czech Republic

Serbia

Raiffeisenbank Austria d.d.
Magazinska 69
10000 Zagreb
Mensur Hodžic
Head of GIS Croatia
mensur.hodzic@rba.hr
Phone: +385 1 6174-327
www.rba.hr

Raiffeisenbank a.s.
Hvezdova 1716/2b
14078 Prague 4
Tomas Valousek
´
Head of GIS Czech Republic
Tomas.valousek@rb.cz
Phone: +420 234 40-5466

Hungary

Raiffeisen Bank Zrt.
Akadémia utca 6
1054 Budapest
Zsuzsanna Haraszti
Head of GIS Hungary
zsuzsa.haraszti@raiffeisen.hu
Phone: +361 484 4362
www.raiffeisen.hu

Poland

Raiffeisen Bank International AG
(Polish Branch)
Ul. Grzybowska 78
00-844 Warsaw
Anna Lewczuk
GIS Sales & Relationship Manager
anna.lewczuk@raiffeisen.pl
Phone: +48 728 889 218
www.rbinternational.com

AO Raiffeisenbank
Smolenskaya-Sennaya Sq. 28
119020 Moscow
Evgenia Klimova
Head of GIS Russia
evgenia.klimova@raiffeisen.ru
Phone: +7-495-721 9900
www.raiffeisen.ru

Raiffeisen banka a.d.
Djordja Stanojevica 16
11070 Novi Beograd
Ivana Novakovic´
Head of GIS Serbia
ivana.novakovic@raiffeisenbank.rs
Phone: +381 11 2207572
www.raiffeisenbank.rs

Slovakia

Tatra banka, a.s.
Hodžovo námestie 3
81106 Bratislava
Peter Uhrin
Head of GIS Slovakia
peter_uhrin@tatrabanka.sk
Phone: +421-2-5919 2134
www.tatrabanka.sk

Ukraine

Raiffeisen Bank Aval JSC
9, Leskova Str.
01011 Kiev
Bogdana Yefremova
Head of GIS Ukraine
Bogdana.Yefremova@aval.ua
Phone: +380 44 49879 32
www.aval.ua

Romania

Raiffeisen Bank S.A.
246C Calea Floreasca
014476 Bucharest 1
Andrei Mezdrea
Head of GIS Romania
andrei.mezdrea@raiffeisen.ro
Phone: +40 21 30612-89
www.raiffeisen.ro
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IMPRINT & DISCLAIMER

Imprint
1) Information requirements pursuant to the Austrian E-Commerce Act
Raiffeisen Bank International AG, Registered Office: Am Stadtpark 9, 1030 Vienna. Postal address: 1010 Vienna, POB 50
Phone: +43-1-71707-0, Fax: + 43-1-71707-1715
Company Register Number: FN 122119m at the Commercial Court of Vienna
VAT Identification Number: UID ATU 57531200
Austrian Data Processing Register: Data processing register number (DVR): 4002771
S.W.I.F.T.-Code: RZBA AT WW
Supervisory Authorities:
As a credit institution pursuant to § 1 of the Austrian Banking Act, Raiffeisen Bank International AG is subject to supervision by the Financial Market Authority and the
Austrian Central Bank. Further, Raiffeisen Bank International AG is subject to legal regulations (as amended from time to time), in particular the Austrian Banking Act
(Bankwesengesetz) and the Securities Supervision Act (Wertpapieraufsichtsgesetz).
Membership: Austrian Federal Economic Chamber, Federal Bank and Insurance Sector, Raiffeisen Association
2) Statement pursuant to the Austrian Media Act
Publisher of GIS Press: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna
Media Owner of GIS Press: Zentrale Raiffeisenwerbung, Am Stadtpark 9, 1030 Wien
Producer: Marketing, Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna
Editors: Bettina Janoschek, Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna
Society Commitee Zentrale Raiffeisenwerbung:
Dr. Leodegar PRUSCHAK (Chairman), Petra WALTER (Deputy Chairman), Stephan MARENT (Deputy Chairman)
Other committee members Zentrale Raiffeisenwerbung:
Mag. Rainer SCHNABL, Franz POSPISCHIL, Bernd NÖHRER, Mag. Maximilian EDER, Mag. Gertraud FRANK, Mag. Martin KOFLER, Markus FRIEDRICH,
Katharina STÖGNER, Mag. Clemens GANTAR
Zentrale Raiffeisenwerbung is a registered society. Society purpose and activities of Zentrale Raiffeisenwerbung are (inter alia) a joint communication work
(advertising and public relations).
Basic tendency of the content of GIS Press:
GIS Press presents services and products of the Group Securities Services unit of Raiffeisen Bank International AG and its subsidiaries. Aiming at a professional
audience, GIS Press reports about developments in the financial markets, with a particular focus on post-trade infrastructure. The publication is available free of charge.
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Disclaimer
This document has been published by Raiffeisen Bank International AG. This document is for information purposes and may not be reproduced or distributed to other persons.
This document shall not be considered as financial, investment, legal or tax advice. This document constitutes neither a solicitation of an offer nor a prospectus in the sense
of the Austrian Capital Market Act (KMG) or the Stock Exchange Act or any other comparable foreign law. An investment decision in respect of a security, financial product
or investment must be made on the basis of an approved, published prospectus or the complete documentation for the security, financial product or investment in question,
and not on the basis of this document. This document does not constitute a personal recommendation to buy or sell financial instruments in the sense of the Austrian Securities
Supervision Act or any other comparable foreign law. Neither this document nor any of its components shall form the basis for any kind of contract or commitment whatsoever.
This document is not a substitute for legal or tax advice or the necessary advice on the purchase or sale of a security, investment or other financial product. In respect of the sale
or purchase of securities, investments or financial products, your banking advisor can provide individualised advice which is suitable for investments and financial products.
This analysis is fundamentally based on generally available information and not on confidential information which the party preparing the document has obtained exclusively
on the basis of his/her client relationship with a person. Unless otherwise expressly stated in this publication, the publisher deems all of the information to be reliable, but
does not make any assurances regarding its accuracy and completeness. The publisher shall not have any liability for any representations (expressed or implied) regarding
information contained in, or for any omissions from, this document or any other written or oral communications transmitted to the recipient in the course of its preparation.
The information in this publication is current, as of the creation date of the document. It may be outdated by future developments, without the publication being changed.
The data and statements contained in this document are strictly limited to the matters stated herein and shall not to be read as extending by implication to any other matter.
This document is intended for institutional investors only. Neither this document nor any part of its content may be relied upon by any other person. This document is not
intended for retail/private investors. Requests resulting from this document will only be responded to, if the respective person is an institutional investor.
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