
GSS Press | June 2018 1

June 2018

GSS Press
Group Securities Services Monthly

This document is intended for
institutional investors only.

In this issue

FROM THE BOARD 
Lukasz Januszewski 
Board Member at Raiffeisen Bank 
International                     2

AT A GLANCE  
A record of consolidation           4
 
COMMENTARY 
SEE Link and EBRD           6
 
TALKING POINT
Roundtable Discussion           7 
Ivana Gažić 
Zagreb Stock Exchange            
Ivan Steriev 
Macedonia Stock Exchange            
Ivan Takev 
Bulgarian Stock Exchange 
 
Darko Sima 
Manager of SEE Link           9
 
CONTACT US                      10
  
IMPRINT & DISCLAIMER  11

ATTILA‘S PHOTO BLOG         12

SEE LINK SPECIAL

It was a solemn moment when we were 
signing the Memorandum of Understan-
ding on strategic cooperation with SEE 
Link at our head offices in Vienna. Signa-
tories of the document included the CEOs 
of the three founding stock exchanges, 
i.e. Ivana Gažić of the Zagreb Stock  
Exchange, Ivan Steriev of the Macedonian 
Stock Exchange and Ivan Takev of the 
Bulgarian Stock Exchange. And it was a 
particular honor that Hannes Takacs,  
Associate Director, EBRD, attended our 
ceremony.  

We are proud that the GSS Operations 
Center was chosen to be the settlement 
engine for trades executed on SEE Link. 
With this unique post-trade solution,  

developed by RBI and already used by 
many satisfied clients, settlement on any 
of the SEE Link markets will become incre-
dibly easy. This is of importance to both 
local and international market users, who 
will be relieved from currency risks and 
administrative burdens. 

For us at RBI GSS this is a powerful confir-
mation of our consistent efforts in tearing 
down boundaries and bringing neighbors 
closer together. Thank you to everyone 
who is supporting us on our way!

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

RBI – A proud supporter of SEE Link 
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FROM THE BOARD 

Mr. Januszewski, after the first three 
months on the Board of Raiffeisen Bank 
International in Vienna: what are your first 
take-aways? 
First of all I really enjoy working on this 
new assignment on the Board of Raiffeisen 
Bank International in Vienna. It has been 
a very welcoming and open culture with a 
strong commitment to business at the same 
time. I do appreciate that.

Can share with us some new initiatives  
in your field of responsibility? 
There are many initiatives in this Board 
Area. One of the key initiatives currently 
is a groupwide Markets & Investment Ban-
king Strategy. It will be based on the prin-
ciples of customer centricity, an efficient & 
effective rarget operating model, innova-
tion, community, close collaboration and 
core competencies. 

The goal is to maintain sustainable growth, 
expand RBI’s position in its core markets 
and offer the right product to our diffe-
rent customer segments which encompass  
institutional clients, retail and corporate 
customers. 
 
You have spent large parts of your pro-
fessional career on the ground in Central 
and Eastern Europe, namely in the Polish 
subsidiary of Raiffeisen Bank Internatio-
nal. How much were you involved in the 
securities services matters there?
When I was appointed to the Markets 
and Investment Banking board in Raiffei-
sen Bank Poland I automatically assumed 
responsibility for Securities Services. So I 

  “RBI is able to act 
as a kind of ICSD in 

South East Europe and 
contribute to the  

success of SEE Link”
Lukasz Januszewski

A highly important product for RBI
Lukasz Januszewski, appointed as Board Member at Raiffeisen Bank International in spring, is responsible for Markets & 
Investmentbanking, including GSS. GSS Press asked him about his stance on this business line.

PROFESSIONAL MILESTONES

since 03/2018   Raiffeisen Bank International AG, Vienna 
Member of the Board, Markets & Investment Banking

1998 – 02/2018 Raiffeisen Bank Polska S.A., Warsaw

  2007 – 02/2018   Member of the Management Board,  
Markets & Investment Banking

  2003 – 2007  Capital Markets Director

  2002 – 2003  Deputy Capital Markets Director

  1999 – 2002  Dealer

  1998 – 1999  Treasury Department

1997 – 1998   Hasco Real Estate Agency 
 Real Estate Agent
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have known the business and its specifics 
for some years and I consider it an attrac-
tive product. 

I perceive this business as a highly impor-
tant product for RBI group on both a local 
and a group level. Over the years great 
efforts have been made in order to push 
this segment both from a customer and a 
process perspective. I am looking forward 
to working with the colleagues in Vienna 
to further develop RBI as a leading custody 
provider in CEE.

Can you tell us about the current GSS  
strategy and how the GSS business line is 
set up at Raiffeisen Bank International? 
GSS works very closely with the Financial 
Institutions department under the responsi-
bility of the Head of Institutional Clients, 
Harald Kreuzmair. 

As a stand-alone profit center within RBI, 
GSS plays an increasingly important role 
as it generates fee income and cross sel-
ling opportunities in our treasury as well as 
in brokerage, in cash management and in 
corporate banking. 

In that sense, I am highly interested to see 
this business line – both the global and the 
sub custody services – grow in all the 19 
countries we are currently covering. 

The backbone of our strategy is the GSS 
Operations Center that is already linked up 
with 10 of these markets. I hope we will 
be able to keep increasing this number so 
that, thanks to our unique client service 
model, we can differentiate ourselves more 
distinctly from our competition.

What role does the recently announced 
strategic partnership with SEE Link play in 
the overall strategy?
Thanks to the GSS Operations Center, 
which is already linked up with the Croa-
tian, the Slovenian, the Bulgarian and the 
Romanian CSDs, RBI is able to act as a 
kind of ICSD in South East Europe and con-
tribute to the success of SEE Link. 

It is in our best interest that the markets in 
the Balkan catch up in terms of capitalizati-
on and turnover, for which we regard SEE 
Link as a very important step towards this 
direction. 

  “I consider GSS an 
attractive product”

Lukasz Januszewski

We do our best not only to support cross-
border trading among the SEE Link stock 
exchanges but to attract more and more in-
vestments from Western Europe and North 
America.

Let us conclude with a personal question: 
how do you like your new life in Vienna? 
The quality of life in Vienna is great! I  
appreciate the great culinary choices and 
the cultural diversity this city has to offer. 

Moreover, it’s a perfectly sized city,  
making some trips of everyday life walka-
ble. Hence, I am excited to spend my time 
here in the city as well as in the office.
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Ten years ago, the Central Eastern European 
Stock Exchange Group was the symbol of 
integration between regional markets, to-
day it is SEE Link. Attila Szalay-Berzeviczy, 
Head of Group Securities Services at Raiffei-
sen Bank International and a firm believer in 
connectivity across borders, has been closely 
involved in both initiatives.

As the then President of the Budapest Stock 
Exchange (between June 2004 and June 
2008), Attila was one of the architects of 
the Central Eastern European Stock Ex-
change Group (CEESEG). The idea was to 
unite the stock exchanges of the CEE region 
under one roof in order to become a much 
more visible power on the global capital 
markets with one major equity index.

CEESEG was a major untertaking
The consolidation project started off with 
the integration of the burses in Austria, 
Czech Republic, Hungary and Slovenia, 
all based on XETRA trading, under the 

Vienna-based holding company. The War-
saw Stock Exchange refused to become 
part of this regional initiative. Instead, it 
strove for becoming a regional as it was 
able to attract alone more IPOs than all 
the CEESEG exchanges together. Without 
Warsaw on board, the dynamics of this 
ambitious initiative gradually started to 
fade after the Greek debt and EUR crises 
hammered the volumes of the region’s  
capital markets and as the then new  
Hungarian government decided to natio-
nalize the pension fund system. Eventually, 
CEESEG sold Budapest Stock Exchange to 
the National Bank of Hungary while the 
Ljubljana Stock Exchange was taken over 
by the Zagreb Stock Exchange. 

Over this experience the market became 
sceptical about any further regional conso-
lidation phantasies. If not even the bigger 
markets in the region managed to tie up, 
how would the smaller ones? It was mainly 
the backing of the EBRD that sparked ho-
pes for SEE Link to work out.

A record of consolidation

  “We are proud and 
happy to contribute to 
making the Balkans an 

attractive investment 
destination.”

Attila Szalay-Berzeviczy 

The GSS Operations Center and SEE Link
The basic principle of the GSS Operations Center easily explained: RBI has es-
tablished direct links to currently 10 CSDs in the CEE region offering its clients a 
truly standardized and risk optimized service package for the region.  

By expanding this successful model and by simultaneously opening accounts for 
the respective CSDs in the book of RBI, RBI’s GSS has created a tailor-made and 
efficient post-trade solution for SEE Link. With RBI as a single entry point, there is 
no more need for the individual CSDs to set up relations with each other, which 
relieves them from the duties of managing all the different markets including en-
tertaining network management functions and from currency conversion issues.

So far, the set-up of SEE Link has mainly been addressing local clients. Thanks to 
RBI’s solution it is ready to expand on an international level which should bring 
a fresh liquidity boost to the entire region.    

Ludwik Sobolewski, CEO of Warsaw Stock Exchange 
and his Senior Advisor, Attila Szalay-Berzeviczy 
in Warsaw in 2012 working on a regional stock 
exchange concept.



GSS Press | June 2018 5

AT A GLANCE

Overcoming infrastructure fragmentation 
Quite at the same time in 2014, but inde-
pendent from SEE Link, RBI’s Group Secu-
rities Services developed its GSS Opera-
tions Center, which offers its clients a single 
entry point for settlement in currently 10 
markets via RBI’s direct connections to the 
respective CSDs. Since its inception, this 
revolutionary solution has been relieving 
headaches of market users active in Cen-
tral and Eastern Europe, who so far have 
had to dedicate considerable resources to 
connecting to and dealing with many diffe-
rent markets within a relatively small geo-
graphical area.
 
The obvious solution
SEE Link builds on interlinking on the tra-
ding side. Settlement has – so far – been 
left to the local Central Securities Depo-
sitaries (CSDs) with their various legisla-
tions, technical capabilities and frame-
works. From a user perspective, as Attila 
recalls from many client conversations, it 
soon became clear that SEE Link needed  
a post-trade solution to take off on an  

international level. More precisely, it nee-
ded a solution featuring exactly the functio-
nalities of the GSS Operations Center. 
 
RBI is proud to have been chosen by SEE 
Link to be its partner for international settle-
ment purposes. 

Signing of the Regional Cooperation Memorandum in Budapest in 2004
Attila Szalay-Berzeviczy, President of Budapest Stock Exchange, Wieslaw Rozlucki, CEO of Warsaw Stock Exchange, Stefan Zapotoczky, Co-CEO of Vienna Stock Exchange

2005 Budapest – Marko Simoneti, President of Ljubljana Stock Exchange, Petr Koblic, CEO of Prague Stock 
Exchange, Wieslaw Rozlucki, CEO of Warsaw Stock Exchange, Attila Szalay-Berzeviczy President of Budapest 
Stock Exchange, Friedrich Kadrnoska, Co-CEO of Vienna Stock Exchange
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COMMENTARY

 “Breaking up is hard to do”, goes the fa-
mous song, but putting things together is 
not much easier. For the small markets in 
south-eastern Europe cooperation and in-
tegration is essential, and the SEE Link is 
a showcase of what can be achieved with 
vision and determination. A commentary 
for GSS Press from Hannes Takacs, EBRD 
Associate Director, Local Currency and Ca-
pital Markets

The idea behind the cross-border initiative 
is to integrate regional equities markets wit-
hout merger or corporate integration, using 
technology that enables participating stock 
exchanges to remain independent yet com-
plement and to allow investors an easier 
and more efficient approach to those mar-
kets through a local broker. 

To this end SEE Link offers a routing sys-
tem connecting the local stock exchanges. 
The EBRD-supported platform marks an 
important step forward towards integrati-
on of capital markets. The system aims to 
increase liquidity and improve access for 
investors and local brokers. It addresses to 
continuing challenges for many enterprises 
in the region to raise funds on the small 
and young domestic capital markets. 

Initially launched in 2014 by the Bulga-
rian, Macedonian and Croatian stock 
exchanges, SEE Link in recent years was 
also able to attract the bourses of Slove-
nia, Serbia, Greece as well as Bosnia and 
Herzegovina to join the platform. In 2016, 
another milestone was passed with the in-
troduction of two blue-chip indices called 
SEE LinX and SEE LinX EWI, enhancing the 
visibility of regional markets.

Grant from the EBRD
The EBRD supported the initial phase of the 
SEE Link project with a EUR 540,000 grant 
to introduce an electronic system for order-
routing in July 2014. Funding for the pro-
ject was provided by EBRD donors through 
the EBRD Shareholder Special Fund. In pa-
rallel, participating stock exchanges exten-
ded EUR 80,000 to SEE Link.

Strengthening local capital markets and 
encouraging the use of local currencies is 
one of the EBRD’s priorities in the Western 
Balkans. The Bank is aiming to reduce de-
pendence on external sources of financing 
and to promote the development of dome-
stic sources of finance.

Intensified efforts are needed to drive re-
gional cooperation, consolidation and to 
harmonize the capital markets in the regi-
on. The SEE Link is an important example 
of the progress that has been achieved in 
this field, but more remains to be done to 
deepen the integration. 

In this context the EBRD strongly supports 
the recent signing of a Memorandum of 
Understanding between SEE Link and 
Raiffeisen Bank International to deploy the 
lender's innovative solutions for settling 
cross-border trades. RBI's Group Securiti-
es Services Operations Center will act as 
post-trade infrastructure for trading on SEE 
Link to overcome challenges caused by 
different currencies and legislations across 
participating countries.

SEE Link and EBRD
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We have been watching SEE link success-
fully expand over the past few years. How 
big can it grow on the long run?
Ivana Gažić: In fact, having seven markets 
in six countries on board is already a positi-
ve surprise. And we continue to see interest 
from other exchanges. We are frequently 
invited to conferences within our region, 
where we realize that other markets equally 
look for solutions to open questions such as 
liquidity issues between the countries. 
For the moment, it was crucial to solve the 
post-trade issue, which was necessary to 
enhance trading between these seven mar-
kets. With this topic solved, we will definite-
ly be ready to accept additional members. 

Ivan Steriev: The obvious next candidates 
will be Romania and Greece. And we 
hope to have the remaining markets on our 
platform in the foreseeable future. 

Ivan Takev: We have put a lot of energy in 
expanding SEE Link to the current size! I ag-

ree that the next steps should be finalizing 
the connection with Greece and signing a 
contract with Romania. In addition to that, 
we will be concentrating on creating even 
more favorable conditions for cross-border 
trading via our platform, which includes 
concluding the settlement issue. 

Where do you stand with Greece as a 
future participant?
Takev: Formally, the Athens Stock Exchange 
has signed a participation agreement with 
SEE Link, but technically, in terms of order 
routing, we are not yet connected.  

Can you share with us some of the feed-
back you have been receiving from market 
users?
Gažić: Although we cannot see from which 
countries the users come, we can conclude 
from type of trading and from the invest-
ment behavior that is mainly local investors 
that are investing in other markets repre-
sented on our platform. 

At the moment there is not so much inter-
national inflow. However, we think that 
once we have an interesting IPO or a peak 
in share prices, international investors 
wishing to react fast will find it very conve-
nient to use SEE Link instead of opening an 
account in the respective countries. 

Steriev: The feedback we are receiving 
from SEE Link members, which are mainly 
financial intermediaries from the region, 
is that we should strive for improving two 
areas: One is the post-trade environment, 
which we are obviously solving now, and 
the second is better research coverage.  
Providing analysis of companies that can 
be traded through SEE Link, ideally in Eng-
lish language, is a precondition to attract 
investors from outside our local markets. 

Gažić: Due to the lack of liquidity and the 
tighter legal rules, the number of indepen-
dent research houses covering our mar-
kets has visibly decreased. Therefore, we 
are actively trying to revive independent 
research capacities. 

Talk at the Sky Conference  
At the sidelines of the signing of the Memorandum of Understanding on a strategic partnership with RBI in Vienna,  
GSS Press invited the CEOs of the three founding stock exchanges of SEE Link, Ivana Gažić (Zagreb Stock Exchange),  
Ivan Steriev (Macedonia Stock Exchange) and Ivan Takev (Bulgarian Stock Exchange) for a roundtable discussion. 

  “With RBI we have 
got an intermediary 

that will make trading 
between the partici-

pating countries more 
efficient and cheaper.”

Ivana Gažić
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Takev: Brokers usually distribute their 
cost-intensive research reports among 
their clients. In order to incentivize them 
to share their findings with third parties, 
we are thinking of models to remunerate 
them. This will certainly require additional 
funds.  

Has the common platform attracted fresh 
money to the region?
Gažić: It depends from which angle one 
looks at it. In terms of inflow from outside, 
the effect has not yet been visible. 

Takev: I guess the question is less one of 
SEE Link than of the markets in general. 
Their ability to appear attractive is essen-
tial, and I fear this is not the case at the 
moment. Actually, we are quite isolated.
 
Although potential investors in some of 
our countries are bursting with liquidity, 
not so much money is directed to equities 
nowadays. So, I do not think that this lack 
of liquidity is a fundamental issue related 
to SEE Link. 

 
I would like to stress that SEE Link is an inf-
rastructural project. Tangible results, there-
fore, are to be expected in the long term. 
Although the platform has been up and 
running for a few years now, it is definitely 
too early to judge.

On top of that, our markets are still quite 

  “Many burdens will 
be lifted off the  

shoulders of domestic 
players, making their 

lives much easier.”
Ivan Takev

“home-biased”. Local investors invest lo-
cally and do not look at the entire region. 
We need to overcome this, and I am con-
fident that we will be successful. 

What do you expect from the future co-
operation with RBI on the settlement side?
Gažić: We are very happy that Raiffeisen 
Bank International has pursued this idea. 
Often enough we have been asked why 
we do not have one common exchange 
for all our markets. Admittedly, it is extre-
mely complex to be active in our region. 
Rules, currencies, trading hours – eve-
rything is different. Not even all of us are 
EU member states. 

Moreover, the situation regarding deposi-
taries varies from country to country. Some 
trading places, like Bulgaria, are in the lu-
cky position to be able to collaborate with 
their CSD. But in Croatia, for instance, the 
framework is not designed in a way we 
can anyhow influence the work of the CSD.

With RBI as our new partner we have got 
an intermediary who will make trading 
between the participating countries more 
efficient and cheaper. 

Steriev: We are glad that we have reached 
the moment to sign this Memorandum. We 
believe that in the near future the cross-
border settlement facility for SEE Link will 
become functional, given the missing post-
trade solution has been a show-stopper so 
far, preventing a more intensive use of our 

infrastructure. 

But this came as no surprise. From the very 
beginning we knew that the settlement side, 
which is a much more complex matter, 
would have to be tackled at some point. In 
a way, we deliberately started with com-
pleting the order routing platform in the 
first place. Once we had accomplished the 
trading facilities, we looked for a post-trade 
solution. RBI, with its know-how and its es-
tablished regional system is an apt partner, 
who has the answers to our needs.

Takev: Last but not least, its was not just the 
settlement application that convinced us. 
The RBI solution comes with supplementary 
services related to taxation, corporate ac-
tion and trade reconciliation. 

Steriev: ... which is also very important for 
the further development of SEE Link.

Takev: Indeed. Our markets diverge a lot in 
terms of settlement routines, documentation 
duties and other requirements. The RBI so-
lution covers all of that. As a result, many 
burdens will be lifted off the shoulders of 
domestic players, making their lives much 
easier.       
 

  “We hope to have 
the remaining markets 
on our platform in the 

foreseeable future.”
Ivan Steriev

Bettina Janoschek, Head of GSS Sales and Relationship Management at RBI, Ivan Steriev, CEO of the Macedonia  
Stock Exchange, Harald Kreuzmair, Division Head Institutional Clients, Ivan Takev, CEO of the Bulgarian Stock Exchange, 
Hannes Takacs, Head of ECM and CMI Development at EBRD, Ivana Gažić, CEO of the Zagreb Stock Exchange,  
Attila Szalay-Berzeviczy, Head of GSS at RBI.
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Mr. Sima, could you please give us an 
outline of the concept of SEE Link?  
The project was started by the Bulgaria, 
Macedonia and Zagreb stock exchanges 
with support from the EBRD. The objective 
was creating a regional infrastructure for 
trading of securities listed on those three 
markets. At the end of 2016 Belgrade 
Stock Exchange and Ljubljana Stock Ex-
change joined the platform. In 2017 Banja 
Luka Stock Exchange and Sarajevo Stock 
Exchange also joined. In mid-2017 Athens 
Stock Exchange signed the participation 
agreement and it remains for the connec-
tion to be implemented. 

How does SEE Link operate? 
In order to give the whole project a for-
mal framework for realization, Bulgaria, 
Macedonia and Zagreb stock exchanges 
have established the SEE Link company as 
a limited liability company in May 2014, 
seated in Skopje, Macedonia with the 
three exchanges holding an equal share 
of ownership. The support by the EBRD 
was providing a EUR 540,000 to an es-
tablish electronic system for order-routing. 
In parallel, the participating stock exchan-
ges contributed EUR 80,000 in capital 
strengthening SEE Link. 
 
Speaking in technical terms, how does SEE 
Link interact with the participating stock 
exchanges?
Today’s IT achievements offer us a quick 
and scalable solution for managing the 
infrastructure of SEE Link. SEE Link’s order 
management system is entirely located in 
“the cloud”. Connectivity to the partici-
pating exchanges and brokers works via 
VPN. The system receives market data from 
the exchanges via FIX protocol and routes 
them to the participating brokers also via 

FIX protocol. A broker can send/receive or-
ders to/from their partner broker from the 
other markets participating in SEE Link. The 
entire system uses the FIX 4.4 protocol.

As a former trader, how satisfied are you 
with the functionalities of SEE Link so far?
The platform offers quick connection for tra-
ding on different regional markets. Initially, 
a broker can connect to the platform in a 
matter of days without the need to develop 
a solution using SEE Link’s application. The 
platform also provides the industry stan-
dard FIX API, which makes the integration 
with OMS of the broker straightforward. In 
short, great functionality very fast.

Which indices is SEE link calculating?
SEE Link created its first two blue chip 
equity indices, SEELinX and SEELinX 
EWI to enhance the visibility of regional  
markets. The indices are composed of the 
18 most actively traded regional compa-
nies listed on 7 participating exchanges. 

On its website SEE Link publishes daily 
regional news and daily overview of regi-
onal indices, top traded shares, turnover 
in cooperation with our research partner 
and our media partner.  

What keeps you busy at the moment?
Currently I am actively working with  
brokers participating in SEE Link on their 
implementation of FIX API in their order 
management systems. 

Great functionality 
Darko Sima, Manager of SEE Link, offers GSS Press an insight into the state-of-the-art IT architecture  
of the regional trading platform. 
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PHOTO OF THE MONTH 
by Attila Szalay-Berzeviczy
 

Five of the greatest legends of the history of the FIFA World Cup: Puskás, Hidegkuti, Czibor, Grosics, Buzánszky, players of the Magical 
Hungarian Team which won the Helsinki Olympics in 1952. It was the first team ever to beat England in the Wembley Stadium (1953). 
The Magical Magyars recorded all in all 42 victories and 7 draws between 1950 and 1956, and lost just one single match: the 1954 
World Cup final against West Germany (“das Wunder von Bern”). The team broke up as most of the players fled the country after the 
Soviet Union crushed the 1956 Hungarian Revolution.
14 September 1994 - Budapest / Hungary
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