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Top of the class
Arriving at Warsaw Chopin Airport, visitors are overwhelmed by the range of local
quality brands. Polish businesses have
made superb developments over the last
decade, with many of them being very successful abroad.
Poland has been registering constant economic growth, even during periods that
were less pleasing elsewhere. One of the
secrets behind is the independent currency,
which leaves room for manoeuvre in terms
of monetary policy.
For investors to Central and Eastern Europe, Poland is a top destination. That said,
we at RBI GSS have made sure we continue our market coverage without interruption even after last year’s sale of our Polish
bank. We are now catering for our clients
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by offering the entire range of securities
services through our Vienna based GSS
Operations Center with its direct connectivity to the KDPW.
We are pleased to feature the KDPW’s
CEO, Maciej Trybuchowski, as well as Marek Dietl, CEO of the Warsaw Stock Exchange, in this edition of GSS Press. Both
gentlemen have high expectations in the
government’s new Strategy for the Development of the Capital Market. An Employee Capital Plan will further add to the liquidity of the stock market.

Kind regards,
Attila Szalay-Berzeviczy
Executive Director
Head of Group Securities Services
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AT A GLANCE

POLAND
The outperformer
Last year marked 100 years of independence for Poland. A period during which
major political, socio-economic and technological changes occurred.
Looking at statistics for the last 100 years,
the population in Poland increased from
27 mn to over 38 mn. Both in 1919 and in
2017 for every 100 men there were 107
women. Interestingly in 1919 there were
336,000 marriages while today we count
around 190,000 annually.
The development which occurred in society, medicine and economy is well visible
in the average life expectancy which was
only at 46 in 1919 while today it exceeds

81 for women and 74 for men. Back in
1919 over 35% of the population were
children under 15, while people above 60
years old represented merely 7% of the society. Today only 15% of the population is
under the age of 15 years old while the
oldest age-set represents about 20%. This
reflects the demographic challenge of an
ageing population which, in case of Poland, will become especially evident in the
years to come.
Naturally, the focus of the economy changed throughout the past 100 years. In
1919 64% of population worked in agriculture while today it is only 10%. Almost
60% of the workforce are engaged in the
services sector.
Centennial of the “golden” zloty
This year celebrates 100 years of its currency - the zloty. It was initially called lech,
only to be renamed after just 23 days of
existence.
Returning to modern times, the Polish currency is still here and while Poland is obliged to adopt the euro in the future, no
precise timeline has been presented by
the officials ever since the fiscal crisis in
the euro area. Meanwhile, the support for
introducing the common currency among
Poles seem to be declining. A poll from
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2018 revealed that 46% of respondents
believe it would be negative for the country
and only 14% think otherwise.
This is not surprising, given that the flexible
exchange rate is one of the reasons why
Poland avoided a recession during the last
global economic downturn when the weakening currency improved the competitiveness of Polish exports.
After being named the “green island” during that turbulent period, also in times of
economic recovery Poland has proven to
be one of the frontrunners in terms of GDP
growth. 2018 was a year of upside surprises and ended with GDP growth exceeding
5% yoy – one of the highest in the CEE
region and the highest in over a decade.
Similar to other CEE countries this was largely owing to exceeding investment activity supported by the inflow of EU funds,
while local elections in October 2018 additionally accelerated public investments.
At the same time consumer demand remained the main, constant source of economic growth as the conditions of Polish
households continued to improve. The demand was also boosted by the inflow of
migrant workers, coming mainly from Ukraine, but also from Belarus, India or Nepal.
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Cash injections for families
The disposable income of Polish households
increased in 2016 after the introduction of
a monthly child benefit of PLN 500 (for
every family with two or more children or
with one child depending on the income
criterion). The program helped reduce poverty in Poland (the share of population at
risk of poverty is now below the EU average) and blurred income inequality. At the
same time the situation of households was
supported by global economic recovery
and the resulting favorable conditions on
the labor market as employment spurred
while the unemployment rate dropped to
a record low level of 3.8%, according to
Eurostat data.
Prepared for the next downturn
Given that the inflow of EU funds still has
not reached its peak while the situation of
consumers remains positive, Poland seems
well prepared for the already visible economic downturn. The slowdown coincides
with important political events such as the
Parliamentary elections in the autumn of

2019 and Presidential elections in 2020.
As part of the pre-election campaign the
Polish government comprised of the Law
and Justice party (PiS) recently announced
a set of measures which will provide an
anti-cyclical buffer to the economy and support GDP growth. Among the announced
measures was an extension of the monthly child benefit onto all families even with
only one child. Also, pensioners will be
supported by an additional 13th pension
payment while workers (especially those
under 26) will be relieved through a lower
tax burden.
These measures might even allow for GDP
growth above 4% yoy in 2019 despite deteriorating economic conditions abroad.
However, the promises carry fiscal risks for
2020 and beyond as they introduce new
fixed expenditures which may be hard to
finance in times of weaker GDP growth
and thus falling tax income. The stimulus
also implies a shift in the previous path of
gradual fiscal tightening which may bring
a response from the ratings agencies.

For now, the financial markets seem not to
fear those longer-term risks. The 100-yearold zloty remains stable especially vs the
euro, stuck in the range of 4.25-4.35
since mid-2018. The Polish equity market
broadly follows the global sentiment as it
has been upgraded to Developed Market
in FTSE Russell’s ranking. This change is
even more relevant in view that no other
European country has moved up a notch
and that it has been 10 years since the last
upgrade globally.
The new status is expected to attract new
foreign capital to the Polish market. Meanwhile, the activity is likely to be boosted
also from the domestic sources as in mid2019 a new savings program for employees will come into force. The Employee
Capital Plans (PPK) - mandatory for employers but voluntary for employees – are a
form of saving within the third pillar of the
pension system. It is expected to provide a
boost to the development of Polish capital
market and increase the savings rate of Polish households.
Dorota Strauch
Head of Research for Poland
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Opening a new chapter
It has been more than a quarter of a century since the Warsaw Stock Exchange (GPW) was established. Built from scratch after transition to a capitalist economy, GPW has become the region’s biggest trading floor for financial instruments. However,
GPW CEO Marek Dietl says that no-one is going to rest on the laurels here. New strategic initiatives, a governmental strategy
of development for the capital market, and the Employee Capital Plans (PPK) scheme open a new chapter in the development
of Poland’s capital market.

Mr. Dietl, GPW celebrated the promotion
of Poland to Developed Markets by FTSE
Russell in 2018. What is your view on this
upgrade in hindsight?
Poland is the first country in almost a decade to be promoted from Emerging Markets
to Developed Market in the FTSE Russell
classification. It is also the first CEE country to be promoted. The upgrade of Poland
came in acknowledgement of the development of the Polish economy and capital
market as an important step forward in
their global recognition.
I am positive about the promotion. We
used to have access to 12-13% of the global investor pool, but since September we
have had access to 100%. The Developed
Market status allows us to attract new investors for Polish stocks and opens great

opportunities for the entire capital market.
The dynamic development of the Polish
economy and an attractive valuation of Polish stocks combined with potential positive
returns and high dividends are important
arguments for global investors to come to
Poland.
The Strategy of Development for the
Capital Market is under discussion at the
moment. What is GPW’s take on the draft?
We are glad that it has been published
and opened for consultation. In line with
the draft, GPW wants to actively support
the financing of Polish companies and consequently the development of the Polish
economy. Companies need to diversify the
sources of financing, which is why we will
offer new opportunities for raising funds
and allocating capital to Polish entities, in
particular SMEs. The domestic economy is
mainly financed by banks. The role of the
capital market must become stronger, especially in support of innovative companies.
They can raise capital on the exchange
much easier than through banks.
Warsaw should become a hub where
young innovative companies from Poland
and the region can grow and be financed.
The Strategy is open to initiatives allowing
issuers to offer loyalty programs to investors, creating a register of holders of securities where issuers could quickly and easily find information on their investors, and
streamlining the approval of prospectuses
at the lowest cost possible. The key objective
is to attract EU and mainly CEE investors to
the Polish capital market.
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When it comes to technology, the Strategy
of Development for the Capital Market focuses on algorithmic trading, post-trade services, data analytics (including better analytic coverage of companies), Blockchain
(which we want to use on our new Private
Market). It is also important to implement
the iXBRL standard in Poland, which will
happen even ahead of the ESMA schedule.
From this perspective, what is the status of
GPW’s strategic initiatives?
We are focusing on process automation,
automated data processing, and digitization. The directions set out in the abovementioned Strategy match the initiatives of
our strategy #GPW2022. These include
Blockchain, a fintech accelerator, and the
development of different segments of the
GPW Group markets, including an agricultural market.
The main objectives of our strategy include
diversification and key technological solutions for the market. In today’s world, stock
markets are not the main revenue source
for exchanges any more. For instance, the
core business of the Deutsche Börse or the
LSE accounts for only a dozen percent of
their revenue. GPW has over the years ge-
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nerated substantial free capital which can
now be invested in new business segments.
Attracting new issuers to GPW is a particularly relevant part of our strategy. New
strategic initiatives address the challenges
identified in the Strategy of Development
for the Capital Market.
What are those initiatives?
Private Market is our own concept inspired
by the success of NewConnect. This new
segment will match companies which need
capital with investors on a private market.
With Private Market, we will provide comprehensive services to companies and offer assistance and advice at every stage
of development. GPW Private Market will
implement Blockchain from a third-party
vendor. Combined with GPW Growth
(an educational program for companies),
Private Market will extend comprehensive
support even to smallest companies.
We are planning to establish GPW Ventures, a company investing in venture capital funds as a passive investor. This will encourage such funds to divest on the public
market, as well. We want to offer financing
instruments to support venture capital development in Poland and, in the long term,
increase the number of IPOs.

What is the expected impact of the Employee Capital Plan scheme on GPW?
The launch of Employee Capital Plans
opens a new chapter. The Warsaw Stock
Exchange will serve as the platform where
cash from the scheme is converted into investments and generates pension savings.
The cash flows, which will in large part be
channelled to the Exchange, are bound to
make the market more attractive to Polish
and international investors. Furthermore,
Employee Capital Plans should amplify
household wealth and savings rates in
Poland combined with a major shift from
short-term to long-term savings, an additional incentive to investments across the
economy.
We expect that most of Polish employees
will participate in the program. According
to statistics from other countries, schemes
like Employee Capital Plans tend to be universal: for instance, 80% of UK employees
participate in the local scheme. GPW’s
projections for Employee Capital Plans are
based on data from the Ministry of Finance.
Assuming 75% participation of employees,
Employee Capital Plans are expected to
generate PLN 6-12 bn in additional money
on the capital market this year.
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Fostering transparency
KDPW, comprised of the central securities depository KDPW and the clearing house KDPW_CCP, is revisiting its fee scheme.
CEO Maciej Trybuchowski sets out the lastest strategic moves for GSS Press.

Mr. Trybuchowski, KDPW is planning to
reduce settlement fees as of 1 July. What
reductions can your clients expect?
Fees for the settlement of transactions in organized trading will be reduced by 25%.
The reduction of all settlement fees will apply from 1 July to 31 December. The proposed effective date of the settlement fee reduction is aligned with the effective date of
the Employee Capital Plan Act. In my opinion, Employee Capital Plans will attract
new issuers looking for capital for growth,
activate and strengthen the market, while liquidity boosted by local capital will attract
more foreign investors to the Polish capital
market, as well. KDPW’s fee reduction is
one of the support measures offered to Employee Capital Plan participants and our
contribution to market growth.
What is your fee policy in general?
With a view to further growth of Poland’s
capital market, KDPW pursues a fee policy ensuring the least possible burden to
market participants. The policy takes into
consideration the role of the KDPW Group
companies in the market infrastructure
combined with the imperative of ensuring
the highest possible safety and quality of
services offered to all client groups. Our
fee policy follows from the KDPW Group
Strategy.
Speaking of the strategy, could you share
some details?
The KDPW Group has pursued a strategy
of growth and diversification of revenue.
It covers typical infrastructure services:
clearing of transactions on the organized
market, management of the clearing guarantee system, settlement of transactions,
operation of a central securities depository,
as well as added-value services which are
closely linked to the Group’s core business.
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The core and added-value services represent a comprehensive offer for Polish and
international participants of the financial
market present in Poland. These services include clearing of OTC derivatives, maintenance of trade reports for all classes of derivatives in the trade repository KDPW_TR
- under EMIR and SFTR, the ARM service,
issuance of LEI codes, and processing of
repo transactions.
What are you key strategic objectives?
The key strategic objectives include
strengthening of the position of the KDPW
Group as a provider of post-trade services
of first choice for the Polish financial market
and the role of the KDPW Group in the provision of cross-border services for foreign
entities active in Poland. We focus on the
diversification of revenue from added-value
services and on technological challenges
in view of the role of our institutions within
the market infrastructure.
KDPW is interested in Blockchain. In which
way might this technology support its
functions?
According to experts, Blockchain will
broadly impact business models and the
provision of services. It is of special interest
to the financial sector, including our participants, in particular custodian banks. This is
why we launched research into Blockchain
back in 2017. We decided to identify areas where it could generate added value.
These include eVoting, the service which
supports electronic voting at companies’
general meetings. The key benefits that the
solution offers to all market participants include reduced costs and barriers to shareholder participation in general meetings of
joint-stock companies.

KDPW supports dual listing. What is the
scale of this service?
KDPW records and serves companies
which are dual listed on the market operated by the Warsaw Stock Exchange. Our
services comply with the highest international standards. We operate 19 links with
leading CSDs in other countries and with
international CSDs, which allows us to
work with most of the key markets in support of dual listing.
A new law, effective as of July, imposes
the obligation to keep non-public securities in KDPW. In your opinion, what is the
idea behind? Is KDPW ready for the new
functions?
The registration obligation applicable to
non-public securities is meant to improve
the transparency and security of trading
and to protect investors against the risk
of having to make decisions based on incomplete or untrue information. KDPW will
provide key information, including the size
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of the issue and the issuer’s debt in respect
of outstanding securities. The obligation to
register financial instruments with KDPW,
performed in close partnership with CSD
participants (brokers, banks), will help to
monitor the origination process, which will
be fully executed within a special securities
registration system.
KDPW, with its organization and technology, is ready to perform the new functions
as a register of non-public bonds. We don’t
see this as an opportunity to generate additional revenue; instead, we wish to serve
the role of a market infrastructure institution. We have to provide efficacy and cost
efficiency. The register needs to be transparent in order to ensure full security.
The Ministry of Finance has recently published a development strategy for Poland’s
capital market. What is your take on it?
The strategy has been released for broadbased consultations. It has been discussed
at many events and seminars focusing on

Poland’s capital market. The market faces
important and complex challenges. Some
of them are beyond our control, including
the growing cost of European regulation
and international competition. However,
many other barriers can be eliminated.
The key issues include restoring confidence
in the capital market. The solutions outlined
in the paper, including better compliance
with corporate governance standards and
objective advisory, will certainly facilitate
improvements. Another challenge is how
to increase the liquidity and scale of the
Polish market. It will be very useful to reduce transaction costs, protect the rights of
minority investors, and offer tax incentives.
We need to move from words to action and
work together to bolster the market and
build trust in capital investments.
What is the status of KDPW’s authorization in line with CSDR?
According to the CSDR, KDPW and all
other CSDs in the European Union need to

be authorized. KDPW has tabled its application with the Polish Financial Supervision
Authority within the regulatory time limits.
We are at the same stage of the process
as the leading CSDs in the biggest European markets: the authorities are checking
if the applications are complete. According
to the regulations, once the application
is found to be complete, the PFSA has 6
months to decide. In fact, we may expect
to be authorized later this year.
What is the implementation process of the
SRD in Poland?
The regulators are working to harmonize
national law with the Shareholder Rights
Directive (SRD) amended in 2017. For
most of the amended SRD provisions, the
harmonization deadline is 10 June. The
key issues for KDPW include the right of
public companies to identify their shareholders and the distribution of information
concerning the exercise of voting rights attached to shares as well as other corporate
actions of public companies which issue
shares.
The deadline for the implementation of those provisions in national law is September
2020, which is when a new regulation will
take effect, governing the terms and conditions of communication between public
companies and shareholders through intermediaries, including CSDs such as KDPW.
In our opinion, this is a good time to work
on solutions supporting remote voting by
shareholders through electronic means of
communication. Therefore, KDPW is interested in developing the eVoting system,
which supports remote electronic voting
at general meetings of public companies
based on Blockchain.
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Biliana Stefanova,

Head of GSS Bulgaria

BULGARIA

New Chairman of the Financial Supervision Commission
In March the Bulgarian Parliament elected unanimously Boyko
Atanassov - the only candidate - Chairman of the Financial Supervision Commission (FSC). Prior to his election Mr. Atanasov
was a Deputy Chair of FSC in charge of the Supervision of the
Investment Activities Division for the last two years. Before that
he was Deputy Finance Minister for almost a year. He has 21
years of experience in different management positions in the
National Revenue Agency.
The new Chairman presented the Parliament with his concept of the development of FSC.
Among other, the main goals outlined include increased transparency and timely communication with the public, additional hire of professionals and the implementation of strict
supervision of the three main areas regulated by the FSC – capital markets, insurance and
pension insurance sector.
As a priority, Mr. Atanassov mentioned the digitalization of the services offered by the
FSC. He declared his intention to continue taking further actions and improving FSC
practices in relation to the implementation of risk-based supervision over the non-banking
financial sector. The latter presupposes early risk identification and is crucial prerequisite
for the stability of the financial market.
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Spotlight news
BG: BSE to co-operate with LSE
programme
The Bulgarian Stock Exchange (BSE)
and London Stock Exchange Group’s
ELITE programme signed a Memorandum of Understanding to create
an agile ecosystem to foster SMEs in
Bulgaria. The Memorandum covers
the umbrella initiative to educate and
stimulate the most dynamic and ambitious SMEs in Bulgaria to explore
all the existing opportunities worldwide for raising capital to invest in their
growth. The document was officially
signed by Ivan Takev, CEO of the
BSE, on 7 March.
ELITE is designed to help ambitious
companies scale up, structure and
be more competitive in the global
marketplace. The initiative combines
education, business support, mentoring and access to expertise and
funding.

8

MARKET ROUNDUP

Bogdana Yefremova,

Head of GSS Ukraine

UKRAINE

Spotlight news

Ratification of the MLI Convention
Ukraine ratified the Multilateral BEPS Convention (MLI Convention), which envisages tax-treaty-related measures to prevent
base erosion and profit shifting. Existing shortcomings and inconsistencies in domestic and international tax legislation leave
space for tax manipulation, which negatively affect budget revenues for Ukraine.
To eliminate this, the country joined in 2017 the Extended Cooperation Program of the OECD and thus committed itself to
implement the minimum standard of the BEPS action plan. The
plan includes 15 actions in different areas aimed against aggressive tax planning.
Mandatory for Ukraine are 4 of 15 BEPS plan actions:
• action 5: “Countering Harmful Tax Practices More Effectively, Taking into Account
Transparency and Substance”;
• action 6: “Preventing the Granting of Treaty Benefits in Inappropriate Circumstances”;
• action 13: “Transfer Pricing Documentation and Country-by-Country Reporting”;
• action 14: “Making Dispute Resolution Mechanisms More Effective”.
By signing and ratifying the MLI convention, Ukraine got the possibility to amend the existing double-tax treaties. Consequently, the country notified the OECD of its intention to
update its 76 bilateral tax treaties, including those with Cyprus, and the United Kingdom.

Our view
The approval of the legislation to combat tax evasion and disclosure of information
regarding property located in other jurisdictions is one of the preconditions for further FX
liberalization.

IBAN implementation
The National Bank of Ukraine (NBU) will introduce the International Bank Account Number IBAN in the local banking system. This will enable harmonization of the Ukrainian
payment area with the European one and facilitate modernization of the NBU system of
electronic payments (SEP).
According to the updated plan, starting from 5 August, banks will open new client accounts using the IBAN standard, and the existing account numbers will be replaced according to the new format. Staring from 1 November, the use of IBAN will become mandatory for clients of all Ukrainian banks, applicable for the transactions in domestic as
well as foreign currencies. Between 5 August and 31 October, clients can indicate in their
payment instructions both the old-format account number as well as the IBAN.
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BH: S&P and Moody’s conﬁrmed
ratings
S&P announced that the credit rating
of B&H remains B, and that the outlook has been changed from stable
to positive. This has been the first
long-term outlook upgrade since
2012. And Moody’s confirmed the
credit rating of B&H, at B3 with a
stable outlook.
The positive outlook from S&P reflects
the view that, should a government
be formed during the course of 2019,
B&H economic prospects could improve beyond their current base-case
projections. Under this scenario, S&P
anticipate authorities would align
B&H’s program status with the International Monetary Fund (IMF), which
would in turn accelerate reforms
and unlock financing for important
infrastructure projects. S&P expect
the economy will record steady but
unimpressive growth rates, supported by private consumption and public investment projects (2.8% yoy in
2019).
According to Moody’s B&H’s economic strength is assessed as Low (+)
which reflects the country's small economy, weak competitiveness, and
low potential growth.
Moody’s rates the country’s institutional strength Very Low, given the
country’s highly complicated political structure and a lack of internal
consensus which serves to hinder the
political and economic reform process, as well as governance more
generally. B&H fiscal strength is assessed as Moderate (+) reflecting its
moderate, and gradually declining
debt burden, which is below the median of its B-rated peers.
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Andrei Mezdrea,

Head of GSS Romania

ROMANIA

Government eases banking taxation
According to media sources, there are new developments on
the so-called “tax on greed” recently imposed in Romania. The
government approved amendments to the Emergency Ordinance
no. 114/2018, which impacted the financial services, as follows:
The tax on banks’ financial assets will be 0.4 % p.a. for banks
with market shares higher or equal to 1% and 0.2 % p.a. for
those with a market share below 1%, respectively. (The market
share is set at the end of the semester/year for which the tax is due.)
Banks recording an accounting loss at the end of a semester or a year (before applying the
tax on financial assets) will not be subject to the tax on financial assets.
If the accounting profit at the end of semester or year (before applying the tax on financial
assets) is lower than the due tax on financial assets, the bank will owe the asset tax within
the accounting profit margin without influencing the due tax for the coming years.
The tax must be declared and paid until 25 August of each year for which it is due.
The taxable base of financial assets will be diminished by:
• Cash
• Net cash balance with central banks
• Net non-performing exposures
• Net value of debt securities issued by public administrations
• Loans to public administration
• Loans granted to non-governmental sector with central public administration guarantee
• Loans to credit institutions, attached receivables and amortized amounts
• Deposits with credit institutions, attached receivables and amortized amounts
• Nostro accounts, attached receivables
• Reverse Repo and securities lending
The lower tax will be imposed on banks achieving certain government set targets:
• Boost private sector lending (the tax will be halved if the increase in the balance of
loans to households and companies is equal to or higher than the lending growth target
– according to the formula: [credit balance increase / credit growth target] * 50%) – in
2019 the target is 8%;
• Narrow the differential between loan and deposit interest rates (the tax shall be halved
if the semester or yearly interest rate margin is below the reference interest rate, or if the
reduction of interest rate margin is equal to or greater than the interest margin decrease
target – according to the formula: [decrease in interest margin / interest rate decrease
target] * 50% ) – in 2019 the target for reduction of the interest rate margin is -8% and
the benchmark interest margin is 4 percentage points;
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In the first semester the banks could not pay any tax if they fully achieve any of the government targets.
For loans granted in national currency, the variable interest rate will be composed as a
benchmark, calculated by using the interbank transactions over a given period. The benchmark will be published daily on NBR’s website and represents the interest rate calculated as
a weighted average of interest rates with volumes of transactions on the interbank market.
On a quarterly basis the benchmark is calculated as an arithmetic mean of the daily interest
rates determined and published for the previous quarter, to be applied by the credit institutions for the following quarter.
The requirement for mandatory private pension funds to raise their share capital was postponed until 31 December.

Our view:
The pressure put on the banking system will be lower, while the pension funds managers will have a larger period to comply with the capital requirements, which remain
unchanged.
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Field research
The full official name of the Polish state
is Rzeczpospolita Polska which translates
into "The Commonwealth of Poland". The
word Rzeczpospolita means a public thing,
common to everyone, or a republic (from
Latin res publica). It has been used since the
16th century at least.
According to the current legal order, the
only official name of the country is Rzeczpospolita Polska. Nevertheless, the common way to call our country is Poland.
Poland (pol. Polska) as a name of the land
for the first time appeared in Latin language, long before the Polish language was
codified. The oldest reference was traced
back to 999-1001, when it was mentioned
by John Canaparius, a Benedictine monk
at the Aventine monastery in Rome, in his
Vita sancti Adalberti episcopi Pragensis
(The life of St. Adalbert of Prague).
Theories around Poland’s origins
The most commonly known theory claims
that the name of the country came from
"Polanie",, said to be one of the Polish tribes - the most powerful too – that inhabited
the area of current Greater Poland. It then
united several West Slavic groups to the
north of Great Moravia which resulted in
the union led by the Piast dynasty and the
development into the Kingdom of Poland in
the XI century.
The name of the tribe, Polanie, on the other
hand, is believed to be derived from the
word pole (field), a name that has spatial
as well as agricultural meaning in Polish.
GSS Press | March 2019

Polanie would simply mean the inhabitants
of the fields.
New findings
Middle Ages is questioned by many historians arguing that there are insufficient,
or even contradicting, traces of the tribe in
chronicles. Instead of a large tribal union
of Polans, archaeologists tend to designate
the seats of several nameless ethnic groups
in Greater Poland, not deciding about
the ways the power developed and split
among them.
Historians who are reluctant to support the
thesis of Polanie's existance, have made
new attempts to reveal the process of
Poland’s name creation. For instance, one
professor, having looked for subsequent
references to Poland, revealed that when
arranged chronologically, they appeared
on the route leading from Rome through
Germany to Poland. According to some
analysts the name of Poland wandered by

word of mouth (perhaps spread around by
a travelling monk who became acquainted
with the life of St. Adalbert), because in
each place it was noted a little differently (e.g. Polania in Reichenau in 1001,
Polonia in Kwedlinburg and Polenia in
Merseburg in 1002, Poliani in Hildesheim
in 1003). In the end, the name reached
Poland, where Boleslaw Chrobry, the first
coronated king of Poland, minted a coin
with the words “Princes Polonie”.
Regardless the questionable story of
Polanie, rarely does anyone challenge that
the name of the country originates from the
all-Slavic term "pole" in one way or another (Protoslavic "polje", Czech "pole",
Slovak "pole", Croatian "polje", Serbian
"поље" and Ukrainian, Belarussian, Russian, Macedonian as well as Bulgarian
"поле").
Anna Lewczuk
GSS Sales and Relationship Management
Group Securities Services
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Realizing ideas
Jakub Szyszczyński, Corporate Action specialist at Raiffeisen Bank International’s branch in Warsaw, gives an insight into
his profession.

Where did you start your professional
career?
Still a student in 2008, I joined Raiffeisen
Bank Polska’s corporate call center. I was
involved in servicing small business clients,
and at that time I did not assume that I
would remain in the banking sphere. However, responding to clients’ inquiries and
servicing them every day, I began to see
the potential of working at the Bank, the
ability to develop my own competences.
This translated into a change of position to
the foreign payment complaints team,
where I gained further competences in the
payments business and experience in
dealing with foreign banks.
In 2015, looking for new challenges, I
joined the Custody team. On one hand to
continue with exposure to foreign clients,
and on the other hand to extend my knowledge in the area of securities services. My
Custody adventure started in the Corporate Actions team of Raiffeisen Bank Polska
with a focus on servicing foreign clients. I
was engaged from the very beginning in
thepioneer project of providing Corporate
Action support to the newly established
direct link of RBI with the Polish CSD. The
participation in this project, involving support to RBI in servicing their Omnibus accounts on a CSD level, gave me further
experience.
What do you like about your job? And
what do you find challenging?
Everyday work brings along many challenges. First of all, controlling corporate actions involves high degree of responsibility
as the consequences of missed events may
be severe for the organization. That is why
it is important to stay focused and concen-
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trated. Moreover, regulatory changes in
the field of securities require a constant observation to make sure that the system and
procedures are up to speed with an everchanging environment.
This requires systemic changes and processes aimed at standardizing the handling of
corporate actions, including specialists
that are flexible and adaptive. Co-ordination of these manifold tasks requires proper
organization as well as co-operation between teams and other external institutions.
This is challenging but at the same time
rewarding as you have the chance to cooperate with people from various countries
and exchange knowledge and experience.
It is important for me to have my voice
heard in the organization. I am glad that I
can propose my own ideas that can be put
to life in co-operation with the team. We
all support each other and work together
to offer creative feedback so that our ideas
become a reality.
Which challenges ahead do you see for
Group Securities Services?
The beginning of the year is the time when
many of us make decisions and plans.
From my perspective, due to the fact that
from November 2018 we are a new organization, operating in Poland through a
branch, we focus on making sure that we
not only continue servicing foreign clients
in Poland but that we will be constantly improving it, adjusting our CA processes to
the planned market changes in order to
offer our clients the highest possible quality
level of services.
How do you spend your spare time?
I definitely devote this time to my family. In

the spring and summer time we walk a lot
and ride our bikes. At present, my son is
2.5 years old and spending time together
is so much fun, it's amazing how such a
small child quickly absorbs knowledge. I
am also a football fan, I try to watch all
possible matches of my beloved FC Barcelona team and the Polish national team.
My football love is not limited to watching
others play it, I regularly play football
myself with a bench of my friends. But I
also like to spend my free time on some
small repairs, and garden work - it's the
opposite of sitting at a desk, so maybe
that's why ...
What is your favorite place to visit?
I prefer active rest. I love mountains and
sightseeing, so if we only have the opportunity, we go for it to enjoy the beauty of
wild nature. This way, I can be together
with my family and in the same time cleanse the mind. Apart from this my, dream is to
visit New Zealand.
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ATTILA‘S PHOTO BLOG

PHOTO OF THE MONTH

by Attila Szalay-Berzeviczy

Brexiteers in the streets of Westminster.
London, March 2019
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