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Auto-ignition, 25 years on
A frequent traveller on the motorways of
Hungary and Austria, I observe that the largest cars often carry a Slovak licence plate.
A very practical evidence of Slovakia’s economic success, which is firmly connected
with the automotive industry.

While all quiet around the Bratislava Stock
Exchange, the Slovak CSD landscape remains complicated. There are two of them,
as our colleague Peter Uhrin, Head of GSS
Slovakia, reports in his update on the regulatory framework.

25 years after the emergence of the Slovak
Republic as an independent state, there is
reason to admire the transition from a centrally planned economy under Communist
auspices to a free and functioning market
economy. Today, Slovakia is considered
one of the most successful countries of Central and Eastern Europe. And yet, it is time
for structural reforms if the republic on the
Carpathian Mountains does not want to
end up as Europe’s car assembly hall, fully
exposed to the risks connected with such
dependency.

Considering that it still happens that Slovakia and Slovenia get mixed up – our readers
are certainly not on the list of suspects –
Peter delivers a once-for-all linguistic clarification. (He introduces his exposé with the
finding that both country names have more
or less the same meaning…)
Kind regards,
Attila Szalay-Berzeviczy
Executive Director
Head of Group Securities Services
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AT A GLANCE

SLOVAKIA
System change
The end of the year will be upon us soon
and so we may take a moment to look back.
In a nutshell, 2018 was as a year of consolidation in the Slovak capital market.
No one knew quite what to expect from the
Central Depository (CDCP) last year entering Target2-Securities (T2S), though with
time it is becoming clear that the 2010
decision was certainly the right one. The
new system, which is fully compatible with
European standards, has at the same time
brought to the local market functionalities
not supported before (such as the linking
of instructions or automatic recycling) and
added a new impulse into the market.
The new CDCP system is much more flexible and allows participants to automatically
connect with their systems, which currently
more than two thirds of the market are making use of (to highlight this number – no
commercial user was fully automatically
connected in the past). The new system
is surely also appreciated by foreign participants as they now have the chance to
activate their direct connections with CDCP
through T2S (the first one to do so was
Clearstream).
But it’s not just about the positive factors. It
seems that after last year's almost 50% fall
in the number of transactions settled (just
over 15,000 transactions/year) the CDCP
managed to halt the trend. However, last
year’s decline was so significant as to be
felt in the financial management of CDCP,
where the latter has already announced an
adjustment of its tariff as of 2019. The depository is seeking to compensate for the
drop in income mainly by raising fees for
new issues of securities and higher fees for
registering liens. The “core custody” of the
business, consisting of the safekeeping of
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securities and settlement of related transactions, will, for the time being, not be affected by the changes.
BSSE in search of liquidity
Currently, probably the most serious candidate for throwing in the towel is the Bratislava Stock Exchange (BSSE). As part of
the implementation of the European MiFID
II directive, the stock exchange had to give
up settlement of custody transactions, and
the total volume of settled transactions thus
dropped almost 25-fold (the traded volume
for the first 9 months of 2018 stood at EUR
474 mn vs. EUR 11 bn a year earlier).
As a result, the stock exchange’s financial management dropped into the red.
Management has already indicated that
under these circumstances there is not much
room for further technical development,
which will be a major limiting factor for the
future. The collapse in stock exchange liquidity was offset by the new OTC platform of
MTS Slovakia, launched by the Debt and
Liquidity Management Agency. The monthly trading volume gradually stabilized at
approximately EUR 100 mn.
From a practical point of view, obviously,
no domestic or foreign investor was pleased by the introduction of a local dividend tax on payments made after January
2018. The amount of tax as such is not a
problem (the 7% tax rate ranks Slovakia
among the countries with the lowest dividend tax among EU countries), the difficulty lies in poor legislation, in the case of
omnibus accounts, allows for multiple in-

terpretations of the law, complicating the
work of local custodians.
Two aren’t better than one
An unresolved problem traumatizing the
Slovak capital market remains the existence of a second depository – a depository that was established without any
consultation with the market and, what’s
worse, by government order. A good idea
thus ended up in creating something that
no one wanted; moreover, the Ministry of
Finance as the indirect founder of the NCDCP has long failed to address key questions
that should have brought an answer to how
it envisages the future arrangement of the
Slovak capital market.
Only under pressure from market participants’ side did the Ministry commission an
independent analysis by PwC that was to
show how to bring together two counterproductive and mutually competing stateowned central depositaries. The outcome
of the analysis is not yet publicly known,
but we expect that 2019 will, along with
Brexit, also bring the exit of one Slovak depository, and Slovakia will once again, after a period of more five years, become a
“normal” country with only one functioning
central depository.
Peter Uhrin
Head of GSS Slovakia
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TALKING POINT

Two decades of success
The RBI group is established in 14 countries, but not everybody knows about the countless
subsidiaries in Central and Eastern Europe. There is, though, one exception, and that is
Tatra Asset Management (TAM), which this year celebrates its 20th anniversary. On this
occasion, we met TAM's CEO, Marek Prokopec.
Mr. Prokopec, TAM has been in the market
for 20 years. How has it changed its shape over that time?
Our fund management company was established in 1998 as a subsidiary of Tatra banka, which is part of the Raiffeisen
Bank International banking group. At first
we had to explain to clients the difference
between mutual funds and non-bank companies. But today, the Slovak mutual fund
market is fully compatible with those of
other developed countries; we manage mutual funds with a European passport, able
to sell anywhere in the European Union.
Yet the difference is, I think, obvious. The
history of TAM is identical to the history
of collective investment in Slovakia. Over
the past 20 years, we have been on an incredibly interesting journey and I am very
glad that Tatra banka realized early on the
attractiveness of this business, making it the
first bank to establish a fund management
company in Slovakia. TAM has since then
been a leader in collective investment in
Slovakia. At the same time, we are the largest fund management company within the
entire Raiffeisen Bank International group
in Central and Eastern Europe.
What funds does TAM offer and what does
it focus on?
Our product range is differentiated in segments, meaning that we offer specialized
products for individual segments, such as
private banking, premium banking and
retail. Furthermore, we adapted the funds
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last year, which was significantly driven by
the latest legislation. The world of mutual
funds today is moving toward comprehensive solutions. Our flagship products, the
Private Growth funds and Premium funds,
offer the client all components of investment
service. Each of these funds includes active
management, market timing, allocation to
a wide range of assets, and various investment strategies. In the past, you had to buy
several funds, today you get everything in
one.
How do TAM mutual funds address clients’
needs? Why should they invest in them?
One of the pillars of our strategy is to create the best products for our clients. And these are ordinary banking clients who have
no experience in investing; they are mostly
conservative. We need the best products
for them - and not for portfolio managers!
During its existence, our company has managed to earn its clients more than EUR
300 mn using managed mutual funds.
How would you describe the market environment for mutual funds in Slovakia?
Developments in the mutual fund market in
Slovakia have been very favorable over
the past few years. Low interest rates on
deposit products mean that people look
around for higher returns. A mutual fund is
a very logical solution.

auditor and National Bank of Slovakia as
the regulator. Mutual funds were invented
centuries ago so that a group of investors
could share in the results of a common strategy, efficiently conducted for them. And the
same is still true today.
During its existence, TAM has won more
than 50 awards. Which of them do you
value most?
An award is always welcome! I am proud
of each of them. It is the result of the efforts
of many people, not just at TAM, but also
at Tatra banka. Behind our successful 20
years stand a number of people who have
worked at TAM and each has to some degree influenced its development. I therefore
want to thank all my colleagues, including
former ones, for the energy that they have
put into the TAM project over these years.
What is your vision for TAM's future?
About 20% of all Tatra bank clients’ savings are today invested in TAM mutual
funds. This number is respectable, but I can
imagine that it can still grow substantially
in the future. Our vision for the future, or
perhaps over the next 20 years, is clear
and simple. We would like all our clients
to start saving through our mutual funds, so
that we can use the strong potential of the
premium and private banking of Tatra banka, which is also at the top in its segment.

Clients’ assets are separated from
those of the management trustee, whilst this
separation is checked by the depository,
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Andrei Mezdrea,

Head of GSS Romania

ROMANIA

On the watch list as a Frontier market
FTSE Russell released the results regarding the possible reclassification of the Romanian
Capital Market from Frontier to Secondary Emerging status.
The Romanian capital market was included in the list of countries
that have a realistic potential to be upgraded to the status of
Emerging Market in the short or medium term perspective since
2016.
Notable improvements were recorded in the chapters Liquidity
(“Sufficient broad market liquidity to support sizeable global investment”) and Liberalization of off-exchange transactions.
Romania remains on the watch list as a Frontier market with a possible reclassification
from Frontier to Secondary Emerging in 2019.

Our view
The progress made by the Romanian capital market in the last year was recognized by
upgrading by one notch; the market is just a stone’s throw away from being classified as
Emerging market.

Initiative to create a Romanian central counterparty

Spotlight news
HR: Removing the obstacles
In order to overcome barriers for the
capital markets resulting from the
national legislative framework it is
necessary to coordinate activities
between all EU member states. This
was a conclusion that emerged from
a meeting organized by the Central
Depository & Clearing Company –
CDCC held in early November in
Zagreb. CDCC is actively involved
in European regulatory processes in
the capital market area.
The meeting that aimed at capital
markets participants from EU member states was part of the European
Commission's initiative (E-MIG) to
remove barriers for investors. The
Croatian National Market Operations Group (MIG) consists of representatives of the CDCC, Croatian Financial Supervisory Services
Agency – CFSSA, Zagreb Stock Exchange – ZSE and Custodians.

Following to the Bucharest Stock Exchange (BSE) general assembly decision from April
to support the establishment of a central counterparty (CCP) and to invest up to EUR 7
mn to allow BSE to become a shareholder of the CCP, the BSE and Depozitarul Central
(DC, CSD for BSE listed securities) have presented the results of the analysis regarding the
implementation of a local CCP solution for all BSE – administrated markets.
The following principles are aimed at by the project team:
•
•
•
•

The CCP shall be able to compensate derivatives as well as the spot market;
No additional costs shall be imposed on market participants and investors;
Local participants shall be granted wide-scale access to new services;
A derivatives market and a functional CCP shall be implemented in the first half year
of 2020.

The BSE group presented to market participants the plans for implementing the CCP
solution, based on the following approach:
• Creation of a Romanian CCP, part of BSE Group, with legal responsibility, operational
and risk management rules;
• Outsourcing of technical & operational services (hosted solution) related to clearing
and risk management to an already authorized provider;
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• BSE and Cassa di Compensazione e Garanzia (London Stock Exchange Group)
have concluded an agreement, with the main objective to issue a gap analysis on the
requirements and consequent developments for implementing a local clearing and
compensation solution;
• BSE has created a working group, whose main task is to create a report outlining the
further steps of the project; representatives of the local financial supervision authorities
will be invited to join the working group;
• The local CCP shall be able to compensate transactions executed on BSE (shares and
similar instruments, fixed incomes instruments, futures and options on shares, indexes,
interest and FX); derivatives on energy are also in the focus of the new institution;
• The transaction fees for market participants will remain unchanged; apart from own
effort, BSE estimated that financial regulator’s contribution will be beneficial;
• CSD risk management rules (including the CSD and CCP guarantee funds) will be
re-configured based on the tandem allocation of relevant functions between the CSD
and CCP;
We remind our readers that the capitalization of a local CCP with up-to EUR 7 mn has
been approved by BSE shareholders in principle. A thorough business and implementation
plan will be submitted to BSE shareholders for approval until the end of 2018.

Our view
The establishment of a CCP will create the premises for a liquidity increase through granting
access to new capital market participants who condition the trading in Romanian financial
instruments on the existence of a CCP. BSE shareholders’ firm commitment to the initiative is
crucial for the success of the project.

Bogdana Yefremova,

Head of GSS Ukraine

Spotlight news
BH: Transformation of closed-end
investment funds completed
In accordance with the Amendments
to the Law on Investment Funds in
the Republic of Srpska market from
2015, all closed-end investment
funds were required to transform
into open-end funds within three
years. As of 15 October, all closed
investment fund received the final
approval from the Securities Commission and will be transformed or
closed till the end of this year.
After finishing the reorganization
process, the open-end funds will be
listed on the stock exchange and
must remain there for at least two
years. The respective fund management companies are required to
perform redemption of units at least
once a year in the first two years
upon transformation.

UKRAINE

NBU may increase its role in the stock market
infrastructure
The National Bank of Ukraine has drafted a new legislation
suggesting the oversight of the central bank over the key infrastructure elements. Respective changes have been submitted to
the Parliament for further consideration.
Particularly, the bill stipulates that the NBU shall monitor the
compliance of the National Depository of Ukraine (NDU or
CSD) and the Settlement Center (SC) with the Principles for Financial Market Infrastructures (PFMI) developed by the Committee on Payments and Market Infrastructures, the Bank for International Settlements and the
International Organization of Securities Commissions.
According to the central bank, compliance of the NDU with international PFMI standards
shall facilitate the establishment of a single central depository on the basis of NDU and
enable the transfer of government securities from NBU to this single depository.
The NBU also seeks to increase its stake in the depository to at least 51%. In the view of
NBU, this shall improve investors’ confidence in the company, as well as guarantee that
GSS Press | October/November 2018
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the CSD’s goal to generate profit does not prevail over its social function of creating a
favorable environment for an efficient stock market.
At the same time, the National Securities and Stock Market Commission (NSSMC) shall
continue exercising regulatory functions over NDU and SC. Both authorities shall cooperate in adjusting the existing NDU and SC practices to the PFMI requirements.

Anna Lewczuk

Sales & Relationship Manager, GSS Poland

POLAND

System developments at KDPW Group

Spotlight news
RS: First IPO in a long time
The first major transaction on the
Belgrade Stock Exchange after a
long period was a success. The IPO
of Fintel Energija a.d. was well received by the market and the shares
have been included in the Belgrade
Stock Exchange Prime Listing.

KDPW has recently informed its participants of system developments scheduled for the coming years.
Unlike in previous years, KDPW has announced that there is
only one implementation window planned for next year, scheduled to take place on 28 and 29 of September 2019.
The outlined scope of changes to be implemented during the
Autumn window is as follows:
1. D
 etermination of types of settlement codes in accordance with ISO 15022/ ISO20022
standards.
As part of the optimization of the implementation process of ISO 20022 message handling, as well as the need to adapt individual functional areas to international practices,
KDPW, in cooperation with the National Market Practice Group (NMPG PL), intends to
introduce standard settlement operations attributes determined by a 4-character settlement operation type consistent with ISO standards, a market code and a trading mode.
The change will be obligatory for KDWP participants. Tests will commence in March
while the functional go-live is planned for 30 September.
2. A
 pplication of the ISO 20022 standards towards further types of corporate actions
with income payments.
The next phase of the project focuses on standardizing corporate action processing
in line with ISO 20022. Communications related to the following CA events will be
adjusted accordingly:
• partial, obligatory redemption of debt securities at the request of the issuer – event
code: PCAL;
• partial repayment of the nominal value of debt securities carried out at the request of
the issuer – event code: PCAL;
• partial, voluntary redemption of debt securities – event code: BIDS;
• voluntary redemption of investment certificates on demand of beneficiaries – event code:
BIDS;
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• redemption of investment certificates in connection with the liquidation of the investment fund – event code: LIQU;
• dividend payment with the option of selecting payments, carried out in two events –
event codes: DVOP and RHDI.
The change will be obligatory for KDWP participants. Tests will commence in March
while the activation of the functionality is planned for 30 September.
3. Introduction of a new methodology for the calculation of clearing and guarantee
funds contributions.
KDPW_CCP is conducting a project aimed at introducing changes in the mechanisms
around updating and calculating contributions towards the clearing and guarantee
funds, in order to align the processes with market practices and to increase the efficiency of the risk management system.
The project scope includes changes in the process of calculating payments towards
the clearing / guarantee funds at the level of the institution (instead of the individual
participant’s code) as well as running daily payments calculation updates (currently, a
given fund is updated once a month).
The change will be obligatory for KDWP_CCP participants. Tests will commence in May
while the go-live is planned for the beginning of the 4th quarter, i.e. 1 October.
Other important projects planned for the coming years (outside of the Autumn implementation window) include the following:
4. A
 djustment of the kdpw_stream system in line with the upcoming changes at the
Warsaw Stock Exchange.

Spotlight news
BG: Stock Exchange licensed as APA
The Bulgarian Stock Exchange (BSE)
will publish information for OTC
transactions on behalf of investment
intermediaries. This became possible after a decision of the Financial Supervision Commission, which
licensed the Stock Exchange as
Approved Publication Arrangement
(APA) under the local Markets of Financial Instruments Law and according to Regulation (EC) 600/2014.
Thus BSE became one of the 17 companies, according to the European
Securities and Markets Authority,
which are authorized to disclose
trading reports in the European Union. The new service will be a costeffective solution that will contribute
to the transparency of the financial
instruments market.

In connection with the planned changes at the Warsaw Stock Exchange (WSE) to
amend the price quotation of equities, futures contracts on equities and currencies with
an accuracy to four decimal places, KDPW_CCP is carrying out a project aimed at
adjusting its system, too. Accordingly, some xml messages generated by the CCP will
change (altering the name and content of the message). In particular, this applies to
messages in which information about the settlement rate and the settlement price of
futures contracts or the rate at which the transaction in securities (database data) is
provided.
The system changes are obligatory to KDPW_CCP participants. The testing environment
is available already, while the effective date has been set by the WSE for 2 January
2019.
5. Launch of the eVoting service based on Blockchain technology.
As communicated previously, KDPW has carried out a research project focusing on the
potential application of distributed ledger technology, including blockchains, and the
possibilities of applying to capital market business processes. As a result a pilot eVoting
solution has been built on the new technology and conclusions from this exercise have
led KDPW to make a decision to build a platform based on Blockchain technology,
intended for the capital market, as well as creating an eVoting solution, integrated with
the current processes of handling General Meetings.
As part of the project, KDPW plans to create a new, refreshed web application for the
issuers, which will allow (in addition to the existing functions related to the transfer of
data about those entitled to participate in the GM) for optional use of remote voting
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over resolutions. It is planned to prepare a solution that would allow individual investors
to vote, too.
The changes will be obligatory for KDPW participants. While further details will be
distributed at the beginning of 2019, testing is planned for end of the first quarter. The
expected completion date is mid-2019.
6. New service of a repository for transactions financed with securities (SFTR).
As an expansion of its current scope of services, KDPW_TR is planning to provide
reporting of transactions financed with the use of securities, such as repo, sell- / buyback or securities loans. The proposition appears on the back of the provisions of the
Regulation of the European Parliament and the EU Council (EU) No. 2015/2365 of 25
November 2015 (SFTR Regulation) which stipulates an obligation to submit detailed
information on SFT transactions concluded by all market participants.
It is expected that the implementation will take place in the fourth quarter of 2019.
7. CSDR-related changes planned for 2020.
In connection with the recent publication of technical standards in the area of settlement
discipline (EU Commission Regulation 2018/1229), KDPW has confirmed that as part of
the second phase of the project related to KDPW‘s authorization in accordance with the
CSD Regulation, it plans to introduce changes to its systems, to achieve the necessary
degree of adaptation to the settlement discipline requirements.
As part of this phase, the following will be implemented:
• Changes to the "tolerance limit" functionality;
• Changes in the area of settlement instructions cancellation;
• Application of "Place of clearing" field in settlement instructions;
• Changes in the already existing hold & release mechanism;
• Modifications in the partial settlement functionality, and changes related to the area
of settlement discipline;
• New system for calculating penalties for late settlement, including the redistribution of
accrued amounts to contractors;
• Implementation of new securities valuation rules;
• M echanisms for monitoring participants in the area of settlement timeliness and settlement efficiency assessment and settlement discipline reporting tools;
• New mechanisms to support the buy-in process.
8. C
 hanging the method of accessing KDPW group’s applications via Internet and to the
resources of the website.
KDPW aims to create a uniform access system for applications and services provided
by the KDPW Capital Group. The system will allow for authentication and authorization
of users to all services to which they will be authorized. In addition, mechanisms will be
introduced to allow the use of multi-component authentication.
Finally, KDPW is also planning to develop a new web interface for clients of the KDPW
Capital Group, introducing communication with KDPW systems through the MPLS network and FpML messages in the area of OTC derivatives.
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Of royals and bankers
Australia was thrilled to bits about the visitors expected to arrive from overseas. The SIBOS crowd would doubtlessly have deserved so much
attention, however, it was Prince Harry with his wife Meghan, who filled the title pages on their first joint trip to Oceania in late October.

Aside from Royalty more than 7,500 representatives of banks and fintech companies
from all over the world attended SIBOS this
year. With digitalization and its opportunities being the outshining subject of the conference, Australia delivered a perfect scenery. The country is proud of its achievements
in innovation regarding financial services
and took an active role at SIBOS.
On the strand of stunning Darling Harbour
with its modern buildings including the International Convention Centre, which was
hosting SIBOS, one could watch the hustle
and bustle of busy conference participants,
cheerful tourists and would-be Instagram
stars. Pyrmont Bridge was dressed in colorful SIBOS-flags, as were the ferryboats that
commuted to Circular Quai, around which
many participants stayed and where most
of the social events took place.

Harald Kreuzmair, Division Head of Institutional Clients at RBI, was very satisfied
with the outcome. “The quality of meetings
with clients and potential business partners
at SIBOS was exceptional. RBI took the opportunity to emphasize its role as the leading banking partner in Central and Eastern
Europe with its broad range of products &
services and markets covered.”
While in Sydney, the number of our talks
and handshakes did not come anywhere near the duties of Harry and Meghan,
nor were our outfits and hairdos publicly
discussed, but it was still an exciting – and
exhausting – week.
Bettina Janoschek
Head of GSS Sales and
Relationship Management

Traditionally, Raiffeisen Bank International
had a booth at SIBOS, showcasing its services in the fields of Cash Management,
Trade Finance and Securities Services. By
the way, we distributed a selection of GSS
Press editions on our stand, which met high
interest.
GSS Press | October/November 2018
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Slavic name-giving
We at GSS like efficiency. This time we
are offering a quasi-two-in-one history
piece. There is no way to reason about
Slovakia’s country name without touching
upon Slovenia. The two countries’ names
– in their languages though – are almost
identical.
“The only thing I know about Slovakia is
what I learned first-hand from your foreign
minister, who came to Texas”, former US
President George W. Bush said when met
the leader from Slovenia. But Mr. Bush has
by far not been the only one to confuse the
two countries. It is said that staff of Slovak
and Slovenian embassies meet regularly
to exchange wrongly addressed mail!
From a linguistic perspective, the root of
the word Slovakia dates to the ancient
Slavs, who called themselves Sloveni.
Today’s Slovaks belong to the western
Slavs, whereas the Slovenes are considered southern Slavs. Slovaks refer to their
language as slovenčina; Slovenes speak
slovenščina. As similar as this may sound,
the two are only relatives within the widespread sphere of Slavic languages.
And what about Czech? Although Slovakia and Czechia were tied together in
one common state over decades and the
basic word pool is more or less one, the
languages still are different. The younger
generation that never experienced the co-
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existence of both languages sometimes
has troubles understanding each other.
Protesting Vienna
The name Slovakia, as it is commonly
known, is not that old. It first appeared
in the mid-19th century, in the wake of
nation-building efforts in opposition to the
House of Habsburg. But Slovensko, the
country name used up until today in the
national tongue, is much older with first
written proofs from the 15th century.
Back then, Slovakia was a part of the Kingdom of Hungary, remainders of which are
numerous Hungarian vocabularies in the
local language. Interestingly, the Slovak
part of Hungary was never under Ottoman reign.

A capital with 3 names
Slovakia’s capital Bratislava with its beautiful ancient centre carries many official
names. The city that served as Hungary’s
royal residence for some 400 years is
called Pozsony in Hungarian. Prešporok
(in older Slovak) equals Pressburg (in
German), reflecting the large Germanspeaking population living in that area in
the past.
The modern name Bratislava was given
to the city along the creation of CzechoSlovakia within the context of the disintegration of the Austro-Hungarian Habsburg
empire after World War I.
During a short period before World War
II, an independent Slovak State emerged
under the guidance of Nazi-Germany. As
a matter of fact, the results of the war lead
to another period of Czecho-Slovakia,
which lasted until 1993. When the two
nations unanimously decided to divide to
become independent republics based on
democratic constitutions, it was a highlight of historical significance.
Both countries, Slovakia and the Czech
Republic, have made remarkable developments since then, forming vital parts of the
European Union. Just like Slovenia further
south...
Peter Uhrin
Head of GSS Slovakia
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HAVE YOU MET

An influential position
Peter Uhrin, Head of GSS Slovakia, provides an insight into his profession.

Where did you start your professional
career?
After graduating from the University of Economics in Bratislava, I first joined the
Všeobecná úverová banka (Intesa Group).
After a year and half’s experience there I
left for my current employer, Tatra banka. I
started at Operations, where I gained comprehensive knowledge in settlement and
corporate actions.
In 2008, I moved to the Capital Markets
division, where I held the position of product manager for Brokerage and Custody
at the Investment Banking department.
When the euro was adopted in 2009, I
oversaw the transition of Tatra banka’s entire securities area to the new currency.
Gradually, I have become responsible,
among other things, for executing client securities orders and for developing investment products for our private banking arm.
In recent years I was also in charge of for
Tatra banka’s debt capital markets business, where our greatest successes include
the placements of 20- and 50-year Slovak
government bonds. So, I guess I can claim
that, as regards securities, I have seen it
all, which certainly is a great benefit for
GSS.

What do you like about your job? And
what do you find challenging?
Securities and investment products have
been gradually becoming familiar among
our clients in Slovakia, and as the volume
of securities under our custody is growing,
our importance at Bank level is increasing.
Sales departments have already realized
that without a quality securities service as
a core product it is hard to meet their clients’ requirements. Therefore, we are increasingly involved with important decisions
and have the opportunity to influence not
only our own department’s future but also
the future direction of the entire Bank. Thus,
I feel privileged to be leading our local
GSS team.
Which challenges ahead do you see for
Group Security Services?
Legislation for sure. Recently, we have
been swamped by one European directive
after another. The texts are often very general, composed rather for large, developed European markets. In the context of
Slovakia, it is virtually impossible to apply
them in some cases, or requires disproportionate effort on our part, for instance, to
supply data for a report that might not be
used by anybody for anything. We could
certainly put this time and energy to better

use and could devote it to meeting our clients’ requirements and move GSS to higher
levels.
How do you spend your spare time?
With 3 small children at home – well, not
so young, all 3 kids are school-age now – I
try to spend all my free time with my family
and organize various trips so that we enjoy
quality time together. Besides this, we have
a small garden where I can relax and
switch off from work.
What is your favourite place in your city?
I came to Bratislava as a university student
and stayed. Given that I have lived here
almost half my life, the city is close to my
heart. I particularly like the historical part
of the city, which has its charm in every
season.
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ATTILA‘S PHOTO BLOG

PHOTO OF THE MONTH

by Attila Szalay-Berzeviczy

Commemoration of the 100th anniversary of the end of the First World War.
Ypres / Belgium 11 November 2018
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