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New year, new energy
Finally, the LNG terminal on Krk island,
whose massive white tanks gleam over the
Kvarner bay, has started its commercial operations. The first vessel transporting liquefied
natural gas docked at the specially designed
port on 1 January, heralding a new era of
energy diversification in south east Europe.
Croatia’s favorable position on the Adriatic
coast and the dominant role of tourism in its
economy has exposed the country to the travel restrictions connected with the coronavirus. The stock market reflected the mood, but
ended the year nearly without major losses,
as Ivana Gažić, CEO of the Zagreb Stock
Exchange, highlights in her interview with
GIS Press. Right on the first trading day of
2021 a new issuer, CIAK Grupa, had its debut, proving that the market can attract new
issuers.
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Investors' expectations on the European equity markets have gone through a remarkable transformation during the pandemic, as
Rainer Schnabl, CEO of Raiffeisen Capital
Management, explains in an interesting talk
with this publication. Investors have become
mindful of where their gains are coming from
and tend to prefer sustainable behavior over
quick wins.
The GIS Team hopes that you have had an
energetic start into the New Year! There is
so much ahead of us in 2021 – let's go and
tackle our tasks together.
Kind regards,
Bettina Janoschek
Head of Global Investor Services Sales,
RM & Market Intelligence
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AT A GLANCE

CROATIA
Too much shaking
Even writers with extraordinary imagination wouldn’t have dared to predict all the
events the year 2020 brought for Croatia.
After a peaceful start into the year, the
coronavirus began to spread in Croatia,
prompting a first lockdown in March. As
if that wasn’t enough, a strong earthquake (Richter 5.5) struck Zagreb in the same
month, devastating a large part of the old
city centre of Zagreb.
Over time, things got back to normal and
parliament and presidential elections were
held and brought no significant changes.
Throughout the year the whole country
switched to online “new normal” mode
and things started to function normally.
Of course, the pandemic influenced our
lives and hit the Croatian economy hard,
mostly through the absence of tourists. The
number of overnight stays halved. Since
tourism accounts for around 30% of the
Croatian economy, the GDP retreated by
around 10% compared to the year before.
The next shock came in December, when
another lockdown was imposed and even
stronger earthquakes (5.5 to 6.3) hit Pet-

rinja some 50 km from the country’s capital, causing major damage to the provincial town and its neighbouring cities and
villages.
The stock market stabilized
Naturally, the events in the economy reflected on the stock exchange. At first, when the
Covid-19 crisis escalated, the prices started dropping significantly and the CROBEX
index plunged over 30%. We experienced
a sell rampage, but things became stable
relatively fast and turned around, leaving
the CROBEX with a year-end performance
of “only” minus 15%.
CSDR licencing, which has been going on
for years now, is still pending and we have
to wait and see if 2021 will bring an end
to that story. On the other hand, SRD II implementation by SKDD has reached its final
phase. It is now clear that SKDD will not

enable its members to communicate SRD IIrelevant data using the SWIFT system but
the data will be sent and received either
via SKDD’s software Deprin or its new web
service. It is important to stress that SKDD’s
members are the only ones who can deliver data to the SKDD/issuers, while direct
delivery of data by beneficial owners is not
supported. Moreover, the SKDD implemented fees on such services for issuers and
a fee for custodian members for enabling
them to deliver the data to the issuers. At
the moment market members are lobbying
against this fee.
Some positive news…
As it is never as dark as it seems, we have
some positive news to report as well. In June
Croatia entered the European exchange
rate mechanism and the government announced its plan is to implement the euro
as the single and official currency in Croatia from January 2023. This decision will
for sure positively impact the perception of
the Croatian market and will make doing
business in Croatia much easier.
Also, from January 2021 dividends tax
rates will be reduced from 12% to 10%,
which should attract investors to the Croatian market.
It remains to be seen what will year 2021
bring. After the clouds and rain, the sun
will surely reappear …
Mensur Hodžić
Head of GIS Croatia
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A catalyst for growth
and development
Ivana Gažić, CEO of the Zagreb Stock Exchange, is welcoming the new year with optimism. In her talk with GIS Press,
she gives a hint that the privatization process in Croatia might pick up again in 2021.

Ms. Gažić, a very special year is behind
us, how did the Zagreb Stock Exchange
manage to adopt to the new circumstances,
the “new normal”?
No one could have guessed that an incredible sequence of events with almost no
counterparts in history would take place.
Of all that could possibly have happened,
a global pandemic of unprecedented proportion has been among the more unimaginable options. New modalities of business
and everyday life have been established,
while the memory of "pre-pandemic" times
sometimes seems incredibly pale and distant.
The earthquakes that hit Croatia in two series seemed even more incredible, but we
have to add them to the note on 2020. Despite these unimaginable developments, the
domestic capital market has proven robust
and resilient enough not only to survive but
also to advance through new share issues,
new investment products, improvement of
services and many other steps that may not
always be in the forefront, but significantly
contribute to the quality and efficiency.
Despite the apocalyptic circumstances, the
Zagreb Stock Exchange maintained business and trading continuity and kept providing a high level of quality of its products
and services in order to meet the needs of
shareholders, investors, issuers, members
and all other stakeholders for efficient,
transparent and economical capital market
services.
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I would like to highlight the efforts of all
market participants, especially the members and issuers, as well as the excellent
cooperation with the Regulator.
In case the Covid-19 situation prolongs, do
you see any obstacles which need to be resolved for the securities market to operate
smoothly?
We have shown that we can work effectively under these circumstances, thanks to
the efforts of the Zagreb Stock Exchange
team and all market participants, members, issuers and investors, as well as capital market infrastructure organizations and
the Regulator. I am confident to say that we
are successfully overcoming the challenges
that occur along our way.
Do you see any upside from the current crisis for the Croatian market?
The development of the Zagreb Stock
Exchange in the three decades since its
founding has aimed at creating a regional leader in capital market services and
developing a quality and resilient market
infrastructure comparable to the most developed markets.
We believe that right now, when Croatia
is facing one of the most challenging moments in its history, the Stock Exchange can
show its full potential and take its rightful
place in the country's economic system,
being one of the catalysts for growth and
development. The Croatian economy and
its companies will undoubtedly need it

and deserve it. We can already see that
many Croatian companies are looking at
the stock exchange as a potential source
of financing to overcome the crisis. What
is more, the budget deficit that came along
with the supports to Covid-19 and earthquake affected industries might instigate
further privatization efforts.
The CROBEX index retreated by some 15%
in 2020, mostly due to the Covid-19 crisis while market turnover remained pretty
much on the level of the year before. How
long will it take for the market to recover?
Even ignoring the pandemic, 2020’s global stock market defied expectations.
Many experts agree that we are dealing
with a one-time event rather than fundamental flaws in the economy.
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However, the economy and the capital
market are no separate entities. It is important to mention that the majority of the early
CROBEX minuses related to the coronavirus
outbreak was annulled until the year end.
Negative results of most indexes, Covid-19
influencing strongly the results of the corporate issuers, no new IPOs expected – it
seems we are lacking positive news on the
market. Can the Croatian market be attractive to foreign investors again?
Despite everything that has happened,
domestic companies, even those from the
most affected sectors such as tourism, responded rather well and showed considerable resilience.
They communicated with stakeholders in
a timely manner, set priorities, developed
scenarios, actively managed cash flows in
the new circumstances, managed the workforce through the use of various incentives
and measures of the state and own resources, adjusted investment strategies and
much more.
We held several investment conferences
in 2020, which were well attended by
foreign investors. We had five new issues
on the market, the first ETFs started trading,
and we launched one more new index...

Four companies listed on the Zagreb Stock
Exchange were selected to participate
in the European Bank for Reconstruction
and Development (EBRD) SME research
program aimed at analyzing small and
medium-sized enterprises. The program's
goal is to increase the public availability of analytical materials for small and
medium-sized enterprises listed on regional
stock exchanges. It is in line with the objectives of the European Commission's Capital
Markets Union Action Plan, which emphasizes the importance of facilitating access
to finance, including risk capital, especially
for small and medium-sized enterprises, as
one of the five priority areas for market development.

would like to emphasize the importance
of education, transparency and good corporate governance, creating a supportive
environment for companies, removing administrative barriers at all levels, reducing
bank-centricity etc. Through our Zagreb
Stock Exchange Academy we have educated more than 10,000 people so far,
we have established Funderbeam SEE for
start-ups financing and Progress Market for
SME’s, which was one of the first registered
SME Growth Markets in EU. It is all a part
of the development-oriented strategy of
the Zagreb Stock Exchange which aims to
create conditions that can provide companies with the capital they need for growth
at all stages of their development.

Further privatizations would certainly bring
new investment opportunities. There are always chances for those who are looking
for them, although we would certainly love
to see more of them on our market.

The Zagreb Stock Exchange has so far
been an active participant in the dialogue
with various stakeholders including European Union bodies on capital market topics. Recently I have been appointed to
the Securities and Markets Stakeholder
Group of the European Securities and Markets Authority, ESMA. Also, the European
Commission has appointed the Zagreb
Stock Exchange a member of the Technical
Expert Group for Small and Medium-sized
Enterprises. We believe that this involvement will give us even more opportunities
to be the voice of smaller EU markets such
as Croatia.

In your opinion, is there anything market
participants can do to make the market
more attractive for investors? Or is everything down to the issuers and their profitability?
The financial system is called a system because it is made up of multiple constituents
and all of them must work in synergy. We

Blockchain technology, tokens and crypto
assets are often referred to as the future
standards of our market. Are there any
plans in that direction?
Financial sector development has been so
intense in the past decades that it seems
to be more of a revolution than an evolution. With the constant development of
technological solutions, there is certainly
an increased need for active collaboration
with fintech entities, technological services
providers, start-ups and other stakeholders
in business ventures that use or want to use
innovative solutions in the field of non-banking financial services.
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market participants through the Zagreb
Stock Exchange Academy. Together with
the Regulator, issuers and other stakeholders we work on creating an environment
that encourages excellence, and the highest ethical standards of business and corporate governance in order to indirectly
increase the value of the market as a whole and create investment opportunities for
companies and investors.
Attracting new issuers will be also in our
focus. 2021 started off with new shares
trading on Zagreb Stock Exchange – the
first IPO after several years – and we think
there are many very good investment opportunities to come!
How has the SEE Link project been doing?
SEE Link has proven to be an important
catalyst of connectivity between South East
European Countries. Besides the platform
for the exchange of orders, it has created
numerous connections between local brokers, and we have noticed increased collaboration through or in parallel to SEE Link.
Besides that, SEE Link is the information
vehicle for the SME Research Hub and we
see it as an important future player in the
collaboration among SEE countries.
In the future, we see additional countries
joining SEE Link in some sort of partnership
and collaboration. We expect our work to
be a pillar for the connectivity of exchanges
as expected by the European Commission
under the Capital Market Union initiative.
As the ZSE owns the Ljubljana Stock Exchange, can you please update us on Slovenia?
We have been the owners of the Ljubljana
Stock Exchange for five years now. Considering we share a similar development
path, we organize a lot of joint events and
try to act as one market towards foreign investors. We also exchange knowledge and
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experience and we have reached a high
level of technical consolidation between
both exchanges. Many of the IT services
needed for the regular operation of the Exchanges are now provided by Zagreb.

As far as the current crisis is concerned, it
can also be an opportunity to restructure
and chart a new direction of development
for the whole financial industry. We hope
to see new approaches in 2021.

We recently launched new webpages for
both the Zagreb Stock Exchange and the
Ljubljana Stock Exchange, so now we are
visually communicating that we belong to
the same group. The joint ADRIA-Prime
index shall further strengthen our visibility
and offer investors more workable data.
Last November we have introduced ETFs
on the Zagreb Stock Exchange. One of the
ETFs, the 7CRO, is linked to the CROBEX10tr, and the other one, 7SLO, to SBITOP,
the index of the 11 most liquid shares of
the Ljubljana Stock Exchange, which allows investors to position themselves in
eminent Croatian and Slovenian stocks in
a simple and cost-effective way.
What are your expectations for 2021?
We will strive to further improve our services, we move forward with our projects,
especially focusing on increasing the level
of knowledge and expertise of all capital
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The new awareness
Offering sustainable investments, new customer groups are being addressed by Raiffeisen Capital Management. CEO Rainer Schnabl,
in his talk with GIS Press, describes the unprecedented appetite for alternative investment approaches.

Mr. Schnabl, what will the large investment
trends in 2021 be?
We expect technology, health care and
sustainability to be the dominant investment
themes of the current year – and of course
beyond. Developments in all these areas have picked up at an enormous pace.
Both the very large companies and new
interesting start-ups are offering innovative
products and service solutions for the most
diverse problems of modern societies, such
as smart energy, tele-health, hydrogen, etc.
How would you describe the sentiment
among your clients? In which way have
their preferences shifted?
Our clients do not want to squeeze the very
last cent out of an investment if it comes
at the expense of environment and society. Returns are and will remain an important topic in investment, but the way how
these returns are generated makes all the
difference. The past year in particular has
made it very clear that sustainable investments do not bring disadvantages in terms
of returns, On the contrary: many of these
investments have done much better during
the crisis. Taken together, this explains why
sustainable investments are booming.
Has the international perception of the
capital markets of CEE and CIS been influenced by the effects of Covid-19?
The capital markets in CEE and CIS are
dominated by sectors which have been hit
hard by the pandemic – approximately 1/3
in energy, ca. 20% in financials, ca. 15 %
in materials – and therefore the region has
been an underperformer since the start of
the Covid-19 crisis. There have been some
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winners like gold mines and food retail,
but those industries which have globally
benefitted from the lockdowns, like digital
businesses, have a comparatively low share
in the stock market. Luckily, the situation is
improving, as two e-commerce firms (Allegro in Poland and Ozon in Russia) and one
fintech company (Kaspi.kz in Kazakhstan)
have recently done IPOs. So, the share of
growth sectors is rising, albeit from a fairly
low level.
However, many economies in the area have
been relatively resilient. Declines in GDP in
2020 across the region have tended to be
more moderate than in Western Europe with
its minus of 4% on average, despite the fact
that their fiscal support packages have usually been relatively small. Currencies have
also tended to depreciate. If the current sector rotation into cyclical companies continues, this will also be beneficial to the capital
markets of our region.

How big is the offer for ESG-oriented investors in our home markets in CEE and CIS?
In general, the offer of sustainable investment funds in these countries is not yet very
large. Raiffeisen is a first mover in many
markets there. Currently we offer 21 ESG
funds in seven countries, which are either
directly registered or available via feeder
funds. In two additional countries we plan
further registrations. The assets under management in ESG investments as of November amounted to EUR 208 mn, tendency
increasing. These assets represent 18.6 %
of total assets under management of 1.116
bn EUR in CEE.
Do you at RCM have specific ESG expertise?
We do have huge expertise when it comes
to sustainable investment. About seven years ago, we brought one of the most renowned sustainability experts for investments
in the German speaking area – Wolfgang
Pinner – on board. In the meantime, our
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sustainability approach has been extended
to the entire fund management business as
well as to all other areas in the company
(product management, risk management,
etc.) and we are very well and broadly
positioned when it comes to sustainable investments. Our products regularly receive international recognition through awards and
seals of approval. We are the number one
in Austria for sustainable mutual funds, and
our flagship fund – the Raiffeisen Sustainability Mix – is not only the largest mutual fund
in Austria but is also among the best among
its peers at a European level.
Are you experiencing new demand from
retail clients?
Definitely. Retail clients often combine sustainable investing with fund savings plans,
which has led to more than 100,000 sustainable fund savings plans managed by
us. Starting from a relatively small amount
of around EUR 50 per month, one can take
advantage of the opportunities offered by
capital markets.
How is RCM responding to clients’ demand
for more transparency in terms of performance?
Basically, all our clients can follow the performance of our funds (and much more information) on our website on a daily basis.
In addition, a product sheet for each fund
is produced, which also contains information on the performance and the top-ten
invested securities. Institutional investors
have the possibility to obtain an overview
of the performance of the individual securities in the fund upon request. The respective information will then be provided by our
account managers.

the overall development. At the end of December, our fund volume exceeded EUR 40
bn for the first time since the financial crisis.
Compared to the market, we performed significantly better during this phase and were
even able to gain market share. Our broad
range of sustainable investments was a decisive factor for this positive development –
both in Austria and in our international sales
markets such as Italy, Germany and CEE.
Based on the experience from last year,
what is your outlook for 2021?
Investment funds have been able to fully
demonstrate their strengths in recent years
and are seen more and more as an ideal
instrument of provision. Despite the market
turmoil in March, our investors not only remained invested, but they also even took advantage of the favorable prices to increase
their investments.
And the development proved them right. Especially with ESG investments, we continue
to expect significant volume increases in
2021. We assume that the market will continue to gain momentum. The topic has taken
hold of the entire asset management industry and is now being served by all market
players, large and small. At the same time,
the European Commission is pursuing its
"Green Deal", in which the financial sector
is also closely involved. Both developments
accelerate and consolidate this trend.

The Fund volumes managed according
to ESG criteria are also increasing at an
above-average rate at Raiffeisen Capital
Management. Already almost a quarter,
around 23%, of our total assets are managed according to strict ESG criteria. We are
the clear market leader in Austria in terms of
sustainably managed retail funds, and with
the Raiffeisen- Sustainability-Mix, which has
a volume of around EUR 3 bn, we have the
largest domestic retail fund in our portfolio.
Which strategic initiatives will the new year
bring for RCM?
In recent years, we have succeeded in establishing Raiffeisen Capital Management as
a credible and important player in sustainable investments not only in Austria, but also
on international terrain – especially in Italy
and Germany. Together with the network
banks of RBI, we now want to make full
use of our great expertise and consistently
promote responsible investments in CEE. At
the same time, we are working here in Vienna with full commitment to transform our
product range even more strongly towards
sustainability. In the medium term we want
to integrate ESG criteria into all investment
strategies of our funds.
And certainly, we want to further develop
the highly professional co-operation with
GIS in the area of custodian banking and
fund administration.

How have you at RCM been dealing with
the volatility that Covid-19 came along
with?
2020 was an extreme year for the capital
markets with historic losses in March and
equally historic gains in the second half of
the year. After the severe slumps on the stock
markets in spring, we are very happy with
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Bogdana Yefremova,

Head of GIS Ukraine

UKRAINE

Special acknowledgement for GIS in Ukraine
The Professional Association of Registrars and Depositaries
(PARD) expressed its thanks to Raiffeisen Bank Aval for promoting the development of the stock market in Ukraine as well as
for its self-regulation and active participation in the activities of
association.
Alexey Kiy, Chairman of the Board and the President of PARD,
formally acknowledged the achievements of its professional
members and handed over a tombstone to Bohdana Yefremova,
Head of GIS at Raiffeisen Bank Aval in early January.
PARD represents stock market participants engaged in depository activities, storage,
safekeeping of securities in Ukraine. Raiffeisen Bank Aval is a significant and very active
member of this association.

Yvonne Hofer-Yonkov,

GIS Sales & Relationship Manager

Spotlight news
RS: IMF program completed
The ﬁfth and ﬁnal review of the result
of Serbia’s economic program was
completed by the International Monetary Fund. As per the IMF Executive
Board, the entire program supported
by the Policy Coordination Instrument
(PCI) was implemented successfully.
The PCI was approved in July 2018
for a period of 30 months. The IMF
Board stressed the importance for
Serbia to build on its achievements
by continuing to pursue structural and
institutional reforms that will deliver
faster convergence of incomes with
EU countries. Medium-term priorities
include capital market development
and improving governance, including
strengthening the rule of law. The Serbian government will be in talks with
IMF ofﬁcials about a new program to
continue the implementation of structural reforms in Serbia.

AUSTRIA

Vienna Stock Exchange turns 250
The Vienna Stock Exchange celebrates its 250th anniversary
this year. Founded in 1771 by Empress Maria Theresa, it is
one of the oldest national stock exchanges in the world.
In his congratulatory message, Austria's President Alexander
Van der Bellen highlighted the exciting journey of the Vienna
Stock Exchange. He reminded that Empress Maria Theresa
attracted progressive entrepreneurs to Vienna and stimulated
the economy.
On this special anniversary, the Vienna Stock Exchange is launching a future forum
this year, that will host domestic and international experts on a regular basis to discuss
innovation, change, and the economy of the future.
GIS Press | January 2021
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Sturdy as Dubrovnik’s city walls
Banking, or better said, the forerunners of modern banks initially developed in coastal cities, especially in Dubrovnik, then
an aristocratic Republic that was also known as Ragusa. Today Croatia is proud of holding a top position in the global
bank capitalization rankings.
Dubrovnik’s early bankers between the 13th
and 15th century participated in the financing of land trade with the hinterland. The
city in the 15th century was a secure place
to safekeep money and valuables, so
wealthy people from the hinterland, as well
as the state, stored their deposits with private individuals residing within Dubrovnik’s
legendary fortifications.

restored shopping arcade and the famous
Oktogon. (Privredna banka later was founded on the basis of this historical financial
institution.)

my to a market economy, i.e., from socialism to a parliamentary democracy, was
completed with the end of the Homeland
War.

The Dubrovnik Pledge Institute was founded in Dubrovnik in 1671, marking the beginning of modern credit institutions in this
part of Europe. In the period between the
16th and the 18th centuries Zagreb's Kaptol
is the most famous financial institution in
the Croatian lands.

The banking system back then was characterized by extremely high fragmentation,
with many small private banks depicting
the low concentration of capital and the
absence of specialization in banking.
Thus, after World War I, as many as 178
banks operated in Croatia. Most of these
banks did not adhere to the basic banking
principles in their operations, so that with
the outbreak of the world economic crisis
of 1929 many of them went into liquidation
or merged with other banks.

System change
With the change of the system in the
1990s, foreign banks entered the market
by acquiring local banks in the privatization process (i.e., Banca Intesa, Erste and
UniCredit) or through greenfield investment
such as Raiffeisen Bank International, who
founded Raiffeisenbank Austria in Zagreb.

First Croatian Savings Bank
Modern banks in Croatia have been developing since the middle of the 19th century,
and the first such bank founded on Croatian soil with domestic capital was the First
Croatian Savings Bank in 1846, which until the beginning of World War II grew into
one of the largest banks with the most extensive network of outlets in the former Yugoslavia. Its art nouveau buildings still decorate many Croatian cities, with the best
known one being the old headquarter in
Zagreb’s city centre, featuring a beautifully

In the period between the two world wars,
while Croatia was part of the Kingdom of
Yugoslavia, there were state, semi-state
and private banks. Those with state affiliation had their headquarters in Belgrade.
Reforms in the 1960s and 1970s led to a
certain degree of decentralization and privatization of banking and the introduction
of more modern instruments in banking.
In the 1990s, after Croatia declared independence, the sector was subject to transformation and privatization at a larger
scale. The transition from a planned econo-
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At the moment, there are 23 banks operating in Croatia with a total of around HRK
60 bn of capital and it is obvious that banking is one of the most developed sectors
in the domestic economy. With a capital
adequacy ratio of around 22%, the Croatian banking system is among the ten best
capitalized banking systems in the world.
Even during the economic depression after
2008, Croatian banks were among the
few in Europe that did not use state aid.
Therefore, Croatian banks are ready to
provide credit support for any solid project
and respond to unforeseen challenges.
Mensur Hodžić
Head of GIS Croatia
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The positive vibes of GIS
Farid Alizada, the new intern at our GIS Sales team in Vienna, provides an insight into his profession.

Where did you start your professional
career?
Motivated by my intention of finding the
right career path corresponding to my interests and skills, I have collected experience
in diverse fields. For this reason, I started as
a trainee in the Delegation of the EU to
Azerbaijan during my undergraduate studies, which was followed by an internship
at the Baku International Sea Trade Port
consequently turning to a full-time job at the
Operations Department upon graduation.
After one year of experience in the logistics
sphere, I moved forward to testing my skills
as a relationship manager in the Corporate
Banking department at PASHA Bank Azerbaijan, which I really liked and so I decided
to continue my career in banking. Following
three years of experience I moved on to
continue my studies for a graduate degree

at the Central European University specializing in economic policies. Besides studying
I was also able to become part of the Global Investor Services team in RBI, which is a
new, challenging path for me in the banking
industry.
What do you like about your job with
Raiffeisen Bank International?
Although I am a newcomer at the Bank, I
have already started to experience the positive vibes among the team, an important
source of motivation for me. The services
provided by the GIS team to international
clients are new to me, but I am looking forward to learning and practicing as time
moves on. I could not think of any better
opportunity provided by such an outstanding financial institution in the region, covering diverse products and markets that
will help me in acquiring new skills, challenging myself in a new sphere of banking and
opening new opportunities.
Which challenges ahead do you see for
Global Investor Services?
We are now facing difficult times because
of the pandemic, which obviously affects all
aspects of everyday life and business. Surely, I think it has an impact on the business of
RBI, including on Global Investor Services.
And the risks of having a global economic
crisis after the pandemic are not excluded
either, as speculated by some scholars.
However, it should not be forgotten that every challenge leads to new opportunities and
we should continuously put on our efforts to
bring new practices and innovations to the
market by learning from today’s difficulties.
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How do you spend your spare time?
I like spending time with friends and meeting new people at any possible occasion.
Besides that, I also like cooking, watching
movies and documentaries, and reading articles based on my interests. During holidays and vacations, on the other hand, I
prefer to travel and visit friends in other
countries or plan trips to explore places we
have never been to before.
Would you tell us about your hometown,
please?
I am from Baku, Azerbaijan, where I lived
until I moved abroad for my graduate studies. Baku is the biggest city in the Caucasus region, sitting at the border between
Europe and Asia. Not surprisingly, because
of its location, the city embraces the architecture and spirit of both West and East,
where the modernity of the newly built or
renovated infrastructure meets the history of
the Icheri Sheher (Old city or Inner city).
Speaking about my hometown, it should not
be right not to mention the delicious local
cuisine admired by locals and visitors with
all its tastes based on fresh organic foods.
Apart from that, people are friendly and
hospitable towards tourists and foreigners,
and against some stereotypes Baku is historically and nowadays also home to diverse
ethnic and religious groups, which creates a
multicultural environment. To experience the
unique atmosphere of the city while tasting
delicious dishes, enjoying the view of the
Flame Towers and the Crescent Bay from
the boulevard stretching along the shore of
Caspian, visiting the medieval Inner city
and much more, I encourage everyone to
add Baku to their travel bucket list!
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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
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