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the weight that the report gives to the various issues 
discussed here reflects the outcomes of an internal 
project, as well as views expressed in workshops 
and interviews with rZb staff and senior executives. 
insights gained from discussions with representatives 
of non-governmental organisations have also been 
taken into account. 

the examples presented here are only a representa-
tive cross-section of our many and varied projects 
and initiatives. they were selected because they are 
particularly good illustrations of the rZb Group’s Cr 
strategy.

all the information was obtained from staff in the di-
visions concerned. Due to the surging growth of the 
rZb Group in recent years, the information provided 
on some parts of the Group does not match up to 
the desired quantity and quality. Moreover, the rap-
id expansion of raiffeisen international and its net-
work banks has meant that it has not yet been pos-
sible to create an adequate reporting system for 
employee data and environmental indicators. We 
will try to fill these gaps in time for future Cr reports.

the cut-off date for this report was 31 December 
2008. this is also the balance sheet date of the an-
nual reports of rZb (http://gb2008.rzb.at) and ri 
(http://gb2008.ri.co.at).

in principle this report is devoted to the rZb Group, 
but important parts also include limited coverage of 
rZb aG and the ri subgroup.

Summary

this document is the corporate responsibility report 
(Cr report) to be published by the rZb Group. 
 others will follow at regular intervals. the report is 
also available in German. it can be downloaded 
from www.rzb.at/corporateresponsibility/de and 
www.ri.co.at. 

the Cr report outlines our business principles and 
gives an overview of the many corporate responsi-
bility initiatives taking place across the Group. it is 
also intended as a guide and reference for our 
66,600 or so employees. it shows what has been 
achieved and looks ahead to future goals.

in terms of its content, the report takes its cue from 
the Global reporting initiative (Gri); the relevant 
guideline is the G3 Financial services sector sup-
plement. the structure is based on the following 
Group principles:
– a future always needs a past
– We are here to stay
– our clients’ success defines our own success
– the best become better with us
– a strong cultural mix

these principles are drawn from the original values 
encapsulated in the raiffeisen idea. reinterpreted to 
fit today’s times, these values are central to the 
world of the rZb Group, and link its ideals with 
those of its shareholders in the austrian raiffeisen 
banking group. 
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the following corporate abbreviations are used in 
the report:

RZB
raiffeisen Zentralbank Österreich aG

RI
raiffeisen international bank-Holding aG

RZB Group
rZb and all the consolidated subsidiaries included 
in the bank’s consolidated financial statements (see 
rZb annual report 2008, pp 240 ff). 

in the interests of completeness, we also sometimes 
refer to associates accounted for using the equity 
method.

RI Group
the ri Group, or in other words raiffeisen inter-
national with ri aG at its head, is the largest consoli-
dated subgroup in the rZb Group, and has network 
units in 17 Central and eastern european markets.

RBG
the three-tier structure of the austrian raiffeisen 
banking group consists of autonomous local banks 
(“raiffeisen banks”; first tier), independent regional 
banks (rZb’s principal shareholders; second tier); 
and rZb (the rbG’s lead bank; third tier).

please accept that gender-specific wording has been 
omitted for reasons of better readability, it goes 
without saying that both genders are referred to in 
an equal manner.
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What we stand for 

We have distilled our view of ourselves into five 
guiding principles. these give expression to our tra-
ditional roots, and our dynamism and international 
focus. separate chapters of this report are devoted 
to each of these principles. although rZb has never 
been a cooperative, we remain strongly committed to 
the cooperative ethos, regardless of our legal form. 

the raiffeisen idea is both timeless and up to date. 
to us, corporate responsibility means acting respon-
sibly in every area of operations. there is nothing 
new about that, though today’s social problems dif-
fer from those of the second half of the 19th century, 
when our organisation was established. proud of 
our history and traditions, we equate corporate re-
sponsibility with doing business the raiffeisen way — 
a contemporary commitment to the enduring ideas 
of Friedrich Wilhelm raiffeisen, who recognised the 
need to help people to help themselves by forming 
cooperatives and put this idea into practice. 

among our recent achievements are: 
– leadership of the austrian corporate banking sector 

and a growing share of the Central and east euro-
pean retail banking market with over 14.7 million 
(m) customers. 

– roll-out of a financial services network with over 
3,250 branches and almost over 66,600 employ-
ees across 17 Central and eastern european mar-
kets — a major contribution to economic progress 
in the region.

– Creation of about 650 quality jobs in Vienna 
alone since 2005.

– Despite our group structure, a clear commitment 
to regionalism: we are local banks in all our home 
markets, and this is reflected in the high propor-
tion of local management staff.

Foreword 

Dear ladies and Gentlemen,

this is the rZb Group’s corporate responsibility re-
port 2008. this report is aimed at all those interest-
ed in forming a view of the sustainability of our op-
erations. in particular, it is addressed to the 66,600 
employees of the rZb Group. it explains the values 
we are committed to, and how we fulfil our corpo-
rate responsibilities. 

Who we are 

the rZb Group is one of the world’s 100 largest 
banks, with total assets of eUr 156.9 billion (bn) 
and a presence in more than 36 countries. the rZb 
is the flagship of the cooperatively organised austri-
an raiffeisen banking Group — the country’s larg-
est banking group — and it is their firm support that 
makes our success possible. together with them, we 
work under the gable cross — the trademark of the 
organisation founded by Friedrich Wilhelm raiffeisen 
about 140 years ago. today, it is impossible to im-
agine life in austria, and Central and eastern eu-
rope, without the raiffeisen sector.
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– active fulfilment of our social responsibilities 
through large numbers of projects and financial 
support.

Challenges and goals

the next few years will bring major challenges for 
the rZb Group, which we will address and confront 
with determination. We will:
– adhere to our successful strategy with a view to 

becoming the leading banking group in austria, 
and Central and eastern europe.

– remain rooted in our home markets in austria, 
Central and eastern europe.

– impress our clients with our high service and prod-
uct quality, and our collaborative approach to cus-
tomer relationships.

– develop our employees’ careers and cement their 
loyalty by being an attractive employer. 

– strengthen the common corporate culture in the 
rZb Group on the basis of our roots and history.

We are well aware that there are differences in the 
degree to which our Cr policies have been imple-
mented around the Group because of our rapid 
growth in recent years. to the extent that this is le -
gally, economically and culturally possible, we are 
working to harmonise them. 

the rZb Managing board is fully committed to the 
raiffeisen principles and working towards the above 
goals. in today’s troubled times, it is more important 
than ever to stay true to our convictions, remember 
our strengths and live out our commitment to sustain-
ability.

Dr. Walter rothensteiner
Chairman of the Managing board
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new york, singapore and beijing. at the time of 
publication of this report we had branches in 36 
countries (> Figure 1).

Central and eastern europe (Cee) has been a major 
focus of our operations since the mid-1980s. Via 
our listed subsidiary, raiffeisen international, we op-
erate one of the largest banking networks in Cee. 
some 17 markets in this emerging region are served 
by our subsidiary banks, leasing companies and an 

1 Who we are

1.1 The RZB Group

rZb is the lead bank of the austrian raiffeisen bank-
ing Group, the largest banking group in the country. 
our market share of 16.3% makes us the country’s 
leading commercial and investment bank. We are 
the only austrian bank whose branch network in-
cludes all the world’s top financial centres: london, 

CHapter 1

Figure 1: rZb Group representative offices
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1.1.1 Business performance
rZb posted a solid performance in 2008 despite 
the severe financial crisis. thanks to an excellent 
 operating performance, we had sufficient resources 
to absorb the full force of the crisis.

rZb has taken the strategic decisions needed to 
adapt to the changed environment. because the 
market is currently looking for higher capital ratios, 
rZb increased its tier 1 capital substantially in 
2008 with the help of its shareholders; this should 
prevent it from being at a competitive disadvantage. 
at the same time, we trimmed our growth to match 
the changed refinancing situation created by seized-
up credit markets. Despite the economic downturn, 
our austrian and Cee home markets still offer excel-
lent opportunities, which we will continue to be able 
to take thanks to our strong position. 

array of other financial service providers. this trans-
lates into over 3,230 branches (rZb Group total: 
3,251) with over 14.7m customers. 

rZb has strategic investments in austria. these de-
fend and strengthen the market shares of rZb and 
rbG. raiffeisen Centrobank aG, raiffeisen-leasing 
Österreich GmbH and rsC raiffeisen Daten service 
Center GmbH are examples of fully consolidated 
subsidiaries.

rZb itself is organised according to the matrix prin-
ciple. Customer, product and service divisions inter-
act to form a powerful organisation (> Figure 2).

the past few years have been a period of rapid 
growth, during which the rZb Group head count 
has risen to over 66,600 by end of 2008. 

Walter Rothensteiner Herbert Stepic Patrick Butler Karl Sevelda Manfred Url Johann Strobl

C U S T O M E R  D I V I S I O N S S E R V I C E  D I V I S I O N S
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Figure 2: rZb aG organisation chart
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profit before tax fell by 59.8% to eUr 597m, profit 
after tax by 63.7% to eUr 432m and profit after 
minorities by 93.8% to eUr 48m. the main factors 
behind the sharper decline in the latter figure as 
compared to the pre-tax result were an increased 
tax burden and the fact that the minority sharehold-
ers primarily hold stakes in the Group’s more profit-
able companies.

the rZb Group’s own funds increased by 4.9% to 
eUr 10.8bn. rZb’s shareholders played a major 
part in this increase in equity.

equity strengthening actions in 2008:
– 7 september 2008:
 eUr 250m private placement of non-voting non-

ownership stock (DZ bank)
– november 2008:
 eUr 165m capital increase (subscribed to by ex-

isting shareholders)
– December 2008:
 eUr 750m issue of non-voting non-ownership 

stock (subscribed to by existing shareholders)

1.1.2 Management
Managing board
since 1 october 2007 the board has had six mem-
bers:
Walter rothensteiner, Chairman
Herbert stepic, Deputy Chairman 
patrick butler
Karl sevelda
Johann strobl
Manfred Url

supervisory board
the rZb supervisory board consists of 12 share-
holder representatives, six employee representa-
tives, and the following three committees:
– personnel Committee
– audit Committee
– Working Committee 

rZb Group will continue to focus on Cee as well as 
austria. austria is a key market for rZb, which is 
one of the front runners in corporate banking, and 
is the lead bank of the austrian raiffeisen banking 
Group. Corporate banking is the foundation of 
rZb’s austrian business, and again performed ex-
cellent in 2008. 

rZb Group pioneered the opening up and moderni-
sation of Cee banking markets, and is now the sec-
ond-largest bank in the region. our Cee focus is 
built on a long-term commitment to the region, which 
will not be knocked off course by short-term set-
backs. For example, after the 1998 russian finan-
cial crisis rZb Group was the first international bank 
to recapitalise its local subsidiary, despite the nega-
tive assessments of the rating agencies at the time. 
What followed was an unparalleled geographical 
diversification that made our banking network one 
of the strongest in Cee. as at 31 December 2008 
our customers in Cee countries totalled over 14.7m.

total assets were set to reach eUr 156.9bn at year 
end 2008. rZb Group’s operating performance re-
mains excellent.

although the trading profit attributable to rZb de-
clined as a result of the crisis, the operating profit 
beat the previous year’s record figure, rising to eUr 
2.788m. With revenue growing faster than costs, 
the cost/income ratio improved by 4.1% to 52.8%.

While the operating result hit a record high, the reper-
cussions of the financial and banking crisis led to a 
decline in profits. Within rZb Group, pre-tax profits 
dropped by 60% from eUr 1.485m to eUr 597m, 
which was mainly due to changes in market valuation 
of securities and financial instruments, lehman and 
the collapse of iceland’s banking system.
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Compliance
banks cannot function without trust. our business 
success directly depends on stable and fair relation-
ships with customers and employees. 

rZb therefore expects its employees to show integri-
ty and commitment in their treatment of customers. 
We rely on them to avoid all forms of behaviour, 
dependent relationships or conflicts of interest that 
could prejudice the interests of our customers or the 
bank. We require them to desist from behaviour that 
is harmful to the customer, exercises an unfair influ-
ence on financial markets, or is detrimental to our 
reputation, both as employees and as private indi-
viduals. 

the Compliance Manual containing the Code of 
Conduct (> www.rzb.at/corporateresponsibility/en) 
is central to corporate responsibility (Cr) at rZb. as 
would be expected, the manual contains all the nor-
mal regulations needed by a bank to prevent con-
flicts of interest. it also establishes rules of conduct 
such as the policy on the improper acceptance of 
gifts. a special feature of our Compliance Manual is 
the separate section containing additional rules re-
garding human rights, arms dealing, the environ-
ment and nuclear energy. We only do business that 
conforms to these regulations. 

our Compliance Manual protects employees by 
clarifying their duties under the large body of appli-
cable legislation. it establishes minimum standards 
that are mandatory for all rZb Group employees. it 
is a practical guide to the legal and regulatory rules 
governing: 
– treatment of market-sensitive information;
– treatment of employee dealings;
– overcoming conflicts of interest;
– the execution of customer buy or sell orders;
– customer classification and advice;
– complaints management;
– avoidance of money laundering and fraud;
– the initiation of business relationships; 
– financial sanctions.

in addition, the board is supported by the nine-mem-
ber Federal advisory board. this body consists of 
the chairmen of the supervisory boards of the re-
gional raiffeisen banks and Österreichische Volks-
banken-aG.

1.1.3 Risk management, compliance and audit
our risk management, compliance and audit func-
tions are organised in accordance with international 
standards, and are continuously improved. 

risk management 
the risk management function is fundamental to the 
overall management of the rZb Group. it is headed 
by Johann strobl, who was appointed to the new 
position of Chief risk officer on 1 october 2007. 
the relevant risk categories are credit, country, mar-
ket, liquidity and operational risk. 

the raiffeisen brand is our most valuable asset. this 
is why we attach such importance to reputational 
risk — a subject frequently mentioned in this report. 
environmental risk also calls for close scrutiny be-
cause of the nature of our activities and our custom-
er base. For instance, we finance industrial plants 
and property developments. the rZb Group began 
applying the basel ii standard approach to opera-
tional risk at the start of 2008. this has led to in-
creased attention to potential reputational risk aris-
ing from projects associated with environmental risk 
exposure.

apart from active loan portfolio management, our 
risk management function will give high priority to:
1.  the implementation of an internal rating based 

(irb) approach to credit risk; and
2.  the development and use of proprietary models 

for other risk categories.

For further information on risk management, consult pp. 
74 and 193 of the rZb Group 2008 annual report.
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1.1.4 Corporate governance
our cooperative roots give us a particular duty to 
take corporate governance seriously. ever since our 
formation, transparent governance has been a living 
reality at rZb. our raiffeisen international subsidi-
ary is listed on the Vienna stock exchange (almost 
one third of the shares are in free float). ri has com-
mitted to the austrian Code of Corporate Govern-
ance, and compliance is subject to annual inde-
pendent evaluations. 

For further details please consult our 2008 annual 
reports (http://gb2008.rzb.at or http://gb2008.
ri.co.at).

1.2  Corporate responsibility in the  
RZB Group

1.2.1 Our approach to CR
as a member of the raiffeisen family, social respon-
sibility and sustainability are in our genes. in partic-
ular, we are explicitly committed to: 
– protecting the environment — especially against 

climate change;
– upholding human rights;
– fighting corruption; and 
– contributing to the stable economic development 

of the regions where we operate. 

We are committed to economic and social sustain-
ability, and a sensible balance between the free 
market, and social and environmental responsibility. 

simon Zadek has developed a model of the various 
stages of corporate social responsibility. the dia-
gram below shows our view of where rZb is at 
present (> Figure 3). 

an important area of work in 2008 was compliance 
with the third Money laundering Directive. We have 
long carried out special identity checks under cer-
tain predefined circumstances.

separate instructions establish strict rules for trans-
actions involving arms dealing. Definitions are given 
for terms such as “military equipment and supplies” 
and “prohibited arms transactions”, and strict limits 
set to lending related to arms dealing. We comply 
with local and international law, we make careful 
checks to verify the intended use in the destination 
country.

We are also conscious of our responsibility to the 
environment. We therefore evaluate environmental 
impacts and compliance with domestic and interna-
tional environmental law. We do not finance projects 
involving nuclear power stations or other nuclear facil-
ities unless the money is used to improve technical 
standards and safety at existing plants.

these regulations are the ground rules, and encour-
age our employees to address and point out potential 
reputational risks themselves. infringements of the 
Code of Conduct result in disciplinary action. the 
Code of Conduct applies to the entire Group.

Group Compliance forms part of the legal and 
Compliance service division, which reports directly 
to the Ceo. Corresponding organisational units 
monitor compliance with local regulations and 
Group compliance standards at our subsidiaries 
and our principal shareholders, the regional raif-
feisen banks. 

Audit
the audit Division is the central unit for our Group 
audit and internal audit functions. there are also sep-
arate audit departments at rZb Group companies.
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Corporate responsibility is a core component of our 
culture, and our image inside and outside the or-
ganisation. sustainability is of strategic importance 
to our business operations, and our cooperation 
with customers and business partners. our goal is 
to show rZb‘s owners, customers, employees and 
stakeholders (see p. 19) that we are acting on our 
commitment to Cr.

rZb also belongs to several national and interna-
tional organisations.

in our lending operations we apply the environmen-
tal and social standards of international and supra-
national financial institutions and development 
banks, including the european bank for reconstruc-
tion and Development (ebrD) and the international 
Finance Corporation (iFC).

environment since

ÖGUt – Money and insurance business working group
the austrian society for environment and technology (ÖGUt) was founded as 
a non-party platform in 1985 – after the débacle of the Hainburg hydropower 
scheme – with the aim of overcoming barriers to communication in areas of 
conflict between economics and ecology.

1985

iso certifications
the international standards organisation (iso) is the international association 
for standards bodies. it draws up international standards.
9001 Quality Management
14001 : 2004 environmental Management system (audited by Quality austria and 
implemented by ZHs office- & Facilitymanagement GmbH, an rZb subsidiary)

1995
1998

United nations environment programme Finance initiative (Unep-Fi)
the Unep-Fi is a global partnership between the Un environment program 
(Unep) and private sector financial institutions.
rZb is a founder member of the Unep-Fi Cee task Force, which was set up in 
2004.

1998

rKi (raiffeisen Climate initiative)
(see p. 42)

2008

1.2.2 CR standards and memberships

“promote broad participa-
tion by other companies.”

“Gives us a  
competitive edge.”

Civil duty

Strategic  
advantage

Figure 3: stages of corporate social responsibility (based on simon Zadek’s model)

“it’s good business.  
We are trying to be active citizens.”

“We comply with industry standards.  
it’s the cost of doing business.”

“it’s not our job.  
We didn’t do that.”

Managerial 

Compliance

Defensiveness
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in order to underpin the success of our projects, sen-
ior executives are expected to act as role models for 
our corporate values. this creates awareness among 
our employees. We encourage debate on the raif-
feisen principles and the Cr policies based on them. 
a series of events and workshops are planned 
where employees will be given a more detailed in-
sight into corporate responsibility.

1.2.4 Corporate Responsibility Committee
an internal Cr Committee has been set up as the 
appeal body in cases of dispute escalation. the 
committee is composed of the Ceo, the Managing 
board member responsible for risk management, the 
compliance officer and any experts who may be re-
quired. the chairman of the ri Managing board 
joins the committee to discuss key Cr issues influ-
encing the network banks. Final decisions are taken 
by the Group Managing board as a whole. 

an extended Cr committee has also been set up to 
support the development of Cr policies across the 
rZb Group. the committee’s members include ex-
perts from a variety of divisions, and stakeholder 
representatives. it discusses the prioritisation of the 
Group’s Cr activities. 

1.2.3 CR organisation
although corporate responsibility has been an inte-
gral part of our activities since our formation, we 
are still in the early stages of creating a formalised 
system. as a first step, a group intern core Cr team 
consisting of representatives from various divisions 
formulated a Cr programme, which was then dis-
cussed with the Managing board and adopted by it.

the project has been a high management priority 
from the outset, and the Ceo has therefore assumed 
responsibility for it. the Group Head office/execu-
tive secretariat is charged with coordinating the 
various steps involved in the process, while the ri 
Management secretariat is coordinating the network 
banks. 

every employee is required to adhere to the Code 
of Conduct. the compliance unit systematically 
records and evaluates transactions with a clear Cr 
element, and the compliance officer makes recom-
mendations on them. Cr audits of lending opera-
tions are carried out by the respective account man-
agers and experts (see Chapter “our clients’ success 
defines our own success”, p. 45).

Good governance since

Founded in 1983, arGe Daten is mainly concerned with information law, 
data protection, telecommunications systems and the application of new 
 technologies.

1994

the austrian business Council for sustainable Development (respaCt) is the 
country’s leading corporate social responsibility (Csr) and sustainable 
 development organisation for the business community. 

1997

transparency international is a global nGo which fights corruption at national 
and international level.

2008

the Global reporting initiative (Gri) develops guidelines for the sustainability 
 reporting of major corporations, sMes, governments and nGos in a participa-
tive process.

2008



18

Monika lindner, a member of the governance board 
of the austrian red Cross, shares her wide-ranging 
experience and expertise in a variety of community 
services.

Krisztina Horvath, member of the Managing board 
at raiffeisen bank Zrt. in Hungary, represents the net-
work banks.

1.2.5  CR – bridging the gap between common rules 
and decentralisation

Despite the group structure, rZb subsidiaries are 
largely autonomous and free to take their own deci-
sions. Corporate responsibility is no exception. 
 local Cr policy choices can and must grow from 
our common roots and the raiffeisen values. the 
economic, environmental and social conditions in 
our core markets differ greatly.  as the local subsidi-
aries know their markets best, we trust in their ability 
to set the right Cr priorities. two examples illustrate 
this approach.

■ raiffeisen-leasing Österreich Gesellschaft m.b.H.,  
Austria — renewable energy

 raiffeisen-leasing Österreich Gesellschaft m.b.H. is an rZb 
subsidiary which specialises in financing alternative and 
 renewable energy production plants (e.g. biodiesel, bio-
ethanol, biogas and biomass, and geothermal, photovoltaic, 
small hydro and wind power). thanks to the strong support 
of top management and rZb, a new division has been set 
up (see p. 47). raiffeisen leasing organises regular public 
 information and discussion events on renewable energy, 
and also publishes its own sustainability report.

■ tatra banka a.s., Slovakia — corporate culture
 tatra banka a.s. has shown its commitment to Cr by mount-

ing a wide-ranging corporate culture project. a group of 26 
managers drew up proposals for the organisation’s internal 
culture and mission statement. Ceo igor Vida presented the 
outcomes to members of staff at a series of ten roadshows. 
an anonymous online survey gave all employees an oppor-
tunity to share their opinions, suggestions and criticisms on 
the proposals. the response rate of 82% was an indication 
of the success of this initiative.

the members of the extended Cr committee
erwin Hameseder, Ceo of raiffeisenlandesbank 
niederösterreich-Wien aG (rZb’s majority share-
holder), represents the shareholders’ interests. He is 
also responsible for liaison with the raiffeisen re-
gional banks, our principal shareholders.

Franz Fischler, chairman of the board of the raiffeisen 
Climate initiative, is a renowned expert on the envi-
ronment and sustainability. thanks to the experience 
gained during a long and successful career as an 
austrian and eU agricultural policy maker, Mr Fischler 
provides valuable input on environmental issues.

Kr Martin essl, entrepreneur and chairman of bau-
Max aG board of directors, is our clients’ represent-
ative on the committee. He is considered a pioneer 
and visionary in the field of Cr. two of the things 
our companies have in common are the presence in 
central and southern european countries and the ex-
tensive social and cultural commitment.

professor rudolf bretschneider, managing partner at 
opinion research firm GfK austria (formerly Dr. 
 Fessel-institut für Marktforschung), is expected to 
make a major contribution to discussion of political 
and social policy issues. in 2008, rZb commis-
sioned a study by GfK austria on austria and the 
new eU member states. 

sabine Haag, general director of the Kunsthistorisches 
Museum in Vienna, represents the cultural and artis-
tic viewpoint. 

Cr expert professor Christian Friesl has also joined 
the committee. He heads the social policy depart-
ment at the Federation of austrian industry, where 
he focuses on migration issues, and lectures at the 
University of Vienna institute of practical theology.
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1.3 What we stand for

as a banking group we are ideally placed to set the 
tone for sustainable development. We have laid 
down five principles which act as a framework for 
Cr activities within the Group. 

1.3.1 A future always needs a past
the rZb Group boasts stable and successful owners 
with long traditions and a strong umbrella brand. 
We therefore set great store by behaving responsibly 
to our brand, thereby creating sustainable value for 
our shareholders. 

– the raiffeisen idea — responding to social chal-
lenges

 Friedrich Wilhelm raiffeisen set up a number of 
associations devoted to tackling poverty and the 
hopeless situation facing the rural population. 
originally philanthropic, these organisations were 
later based on the principles of self-help, self-ad-
ministration and individual responsibility. social 
responsibility has remained our creed to this day. 
However we must adapt our founder’s legacy to 
contemporary society and language. Corporate 
responsibility is the response to many of today’s 
social and environmental challenges.

1.2.6 Stakeholder communication and relationships
openness is central to all of our stakeholder rela-
tionships. We also use large numbers of events and 
a variety of media to communicate proactively, both 
internally and externally. Group companies‘ pr de-
partments, the ri investor relations Department and 
the rZb Debt investor office are available to answer 
questions from the public.

our key stakeholders are:
– owners
– customers
– employees
– international financial institutions
– business partners
– governments and public authorities
– investors and analysts
– suppliers
– regional and local authorities
– investees
– nGos
– universities and schools

the following chapters explain how we engage with 
our main stakeholders, and what their expectations 
of us are. We always seek open and transparent 
communication. in the interests of still closer relation-
ships with the main stakeholder groups, we plan to 
hold regular stakeholder dialogues. 

open communication is also writ large within the 
Group. For example, a so called Group meeting is 
held each spring. all managing board members 
from the international raiffeisen network are invited 
to austria to discuss future strategy and current is-
sues with representatives of rZb and ri, and top 
managers from rZb subsidiaries. this two-day man-
agement event is a very popular discussion forum, 
and also helps strengthen team spirit.
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1.3.2 We are here to stay
our investments and transactions are designed to 
have sustainable positive effects on the regions and 
economies where we operate.

– sustainable economic growth 
 our successful investments in austria and Central 

and eastern europe have made a major contribu-
tion to regional economic development. We provide 
stability by maintaining an active presence even 
in times of crisis. 

– retaining skilled labour
 the brain drain is one of the big challenges facing 

Central and eastern europe. We help to lessen its 
impact by creating quality jobs. 

– stimulus from investment
 our investments stimulate economic growth. We 

also finance infrastructure projects.
– Fair taxation
 the countries where we operate create an eco-

nomic environment in which we can be successful. 
in return we do our bit for the public purse.

– active role in society
 We attach great importance to donations and 

sponsorship. Many staff members also make a 
personal contribution to society by performing vol-
untary work.

– social responsibility 
 social responsibility is essential if the fruits of eco-

nomic success are to be fairly distributed. We fight 
corruption, human trafficking and money launder-
ing, and observe strict controls on arms dealing.

– internal environmental policies
 responsibly run businesses act as role models for 

energy and resource conservation. by setting an 
example we can attract publicity as pioneers, and 
be more active imitators.

1.3.3 Our clients’ success defines our own success
the rZb Group provides a comprehensive range of 
financial services. our clients include the top 1,000 
austrian companies, and private and corporate cus-
tomers in Central and eastern europe. rZb also 
holds stakes in specialist investment banks and asset 
managers.

– building eco-social aspects into existing risk ana-
lyses

 plants that do not meet the latest energy efficiency 
standards or infringe stakeholders’ human rights 
represent a major risk. as one of europe’s leading 
business banks, we are strongly committed to sus-
tainability. this approach makes for more secure 
investments, and helps asset managers assemble 
portfolios with good long-term prospects.

– product innovation 
 in corporate, investment and retail banking, there 

are now new products focused on renewable en-
ergy or energy efficiency. and in the asset man-
agement area, sustainability funds are a fast 
growing niche market.

– long-term relationships
 our investments are designed to create long-term 

value and not simply to generate short-term profits. 
especially in times of crisis, we seek agreed solu-
tions with those affected. 

– Consumer protection
 all of our marketing is subject to guidelines on 

fairness, and consumer and data protection are 
important concerns.
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1.3.4 The best become better with us
in these times of demographic change and increas-
ingly difficult labour market conditions, we are an 
exemplary employer.

– recruiting and retaining staff
 rapid economic growth in Central and eastern 

europe is leading to stiff competition for skilled la-
bour. the rZb Group attaches great importance 
to positioning itself as an attractive employer. 

– training and development
 rZb employees are offered a wide range of train-

ing and development opportunities.
– a motivating working environment
 a strong leadership culture, personality develop-

ment and clear objectives provide the right condi-
tions for employees to fulfil their potential.

– integrating Cr
 We are currently working to integrate environmen-

tal and social objectives in our training and goal 
setting systems.

– Health and the work-life balance
 We aim to provide a working climate that is con-

ducive to wellness in the widest sense.

1.3.5 A strong cultural mix
the rZb Group currently has over 66,600 employ-
ees from many different nationalities, and sees itself 
as a multicultural group. We make a reality of equal 
opportunities in our organisation, cultivate staff 
 mob ility in our banking network and advocate 
 diversity in society. 

– innovative products tailored to consumer target 
groups

 the rZb Group constantly creates new areas of 
business by responding to its customers’ cultures. 

– openness to the outside world
 international networking, cultural exchanges and 

the european Union are all central to our public 
relations activities.

– sponsoring cultural diversity and local traditions
 rZb is following the lead of its shareholders by 

supporting the arts in its core markets. this some-
times extends well beyond the mainstream.

– promotion possibilities and equal opportunities for 
all employees

 regardless of cultural background or gender, all 
rZb employees have the same opportunities for 
career advancement, and receive equal pay for 
equal work.

– balancing work and family life for men and women
– equal opportunities for the disabled



OUR ORIGINS AS A SOCIAL MOVEMENT ARE LEADING US 

TOWARDS A GLOBAL FUTURE
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CHapter 2

2.1.1 The origins of an idea
the raiffeisen movement, whose origins can be 
traced back to the vision and pioneering work of 
Friedrich Wilhelm raiffeisen (1818–1888), brought 
a lasting improvement to the desperate conditions 
faced by small farmers in the Westerwald region of 
the rhine province of prussia, in today’s Germany, 
in the mid-19th century. the relief organisations he 
founded were successful in alleviating the plight of 
the rural population. the purpose of these organisa-
tions was not to collect and distribute aid — they 
were associations that enabled their members to cre-
ate an independent livelihood and build up savings.

2 A future always needs a past

“Raiffeisen is more than 
a group of companies. 
Because of our long and 
successful history, today 
the Raiffeisen organisa-
tion is deeply rooted in 
Austria’s economic life 
and society. We stand 
for sustainable business 
practices for the welfare 
of society. Our pioneer-

ing achievements in Central and Eastern Europe, 
and the flotation of Raiffeisen International have 
enriched our brand with two further success sto-
ries. For RZB’s management and employees this 
excellent reputation is both a shared heritage and 
a mission. All of us have a responsibility to act ac-
cording to the Raiffeisen values.”

Manfred Url 
Member of the RZB Managing Board

our principle that “a future always needs a past” 
pays tribute to the origins, traditions and history of 
raiffeisen. our strategies and business activities 
stem directly from these roots.

2.1  The Austrian Raiffeisen Banking 
Group — proud traditions  
and over a century of success

raiffeisen is a byword for security and stability. our 
members and business partners are happy to put 
their trust in a company that boasts over a century 
of success. the regional raiffeisen banks are our 
strong and stable owners, and underpin the continuity 
in our Group. their shareholders, the local raiffeisen 
cooperative banks with 1.7m members, are the ulti-
mate owners.

F. W. raiffeisen



24

after the founder’s death, the raiffeisen idea spread 
across large parts of europe and the rest of the 
world. today it is embodied in over 900,000 coop-
eratives with 500m members in more than a hun-
dred countries.

2.1.2 The Austrian Raiffeisen Banking Group (RBG)
the first credit union based on the principles of 
 Friedrich Wilhelm raiffeisen was founded in Mühl-
dorf, near spitz an der Donau, on 2 December 
1886. by the turn of the century, there were already 
2,906 credit unions in austria, with total assets of 
171m kronen. the rapid expansion of the local 
credit unions led to the creation of regional clearing 
banks in the provinces from 1894 onwards (today’s 
regional raiffeisen banks), and to the foundation of 
rZb in 1927.

today the rGb is the strongest banking group in 
austria. it has the most extensive branch network in 
the country, and makes up about one quarter of the 

raiffeisen’s first association — the Verein für selbst-
beschaffung von brod und Früchten (society for self-
supply with bread and Grain), in the small Wester-
wald community of Weyerbusch— was still largely 
concerned with poor relief. However, the purpose 
of the second organisation he founded, the Hülfs-
verein zur Unterstützung unbemittelter landwirthe 
(association for the support of indigent Farmers), in 
Flammersfeld, was to reduce the crippling burden of 
debt on local farmers. like the first association, this 
was supported by the local gentry. it bought cattle 
pledged to money lenders by farmers, thereby set-
tling their debts. the farmers who became debtors 
of the relief organisation in this way would then 
 repay their obligations over long periods (in ten an-
nual instalments), at very low interest rates.

Friedrich Wilhelm raiffeisen took a crucial step for-
ward when he founded his third organisation, a 
credit union for the parish of anhausen in the neu-
wied district, and the Heddesdorfer Wohlthätigkeits-
Verein (Heddesdorf Charitable society), which was 
converted into a credit union in 1864. Further ad-
vances concerned the structure of the associations, 
with much of the capital now raised by the benefici-
aries themselves. in principle, the capital came from 
members’ deposits, meaning that this was also a 
form of special purpose saving. loans were extend-
ed from this savings capital at fair conditions. liabil-
ity was mutual and the resulting benefits were 
shared. raiffeisen had thus created a prototype 
 rural credit union. the activities he initiated rapidly 
took on the character of an economic and social 
movement, and he disseminated his ideas in his 
many writings. His most important work, Die Darle-
henskassen-Vereine als Mittel zur abhilfe der not 
der ländlichen bevölkerung sowie der städtischen 
Handwerker und arbeiter (the Credit Union as a 
remedy for the poverty of the rural population and 
Urban tradesmen and Workers), was published in 
1866 to great acclaim. in terms of social organisa-
tion, the cooperative principle remains a means of 
emancipating people from economic, social or po-
litical dependency. this process of liberation can 
give rise to a variety of forms of solidarity, community 
and networks. solidarity is central to the coopera-
tive ideal. 

Historic photograph of Mühldorf bei spitz an der Donau  
raiffeisen bank
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tiengesellschaft (Cooperative Central bank plc). in 
1977 — its 50th financial year — the total assets of 
raiffeisen Zentralbank Österreich aG, as it has 
been called since 1989, were eUr 3.7bn. by end 
of 2008 they had increased to eUr 156.9bn.

rZb started out with nine employees. by 1957 this 
number had grown to 184, and by the end of 1997 
the head count of the rZb Group already totalled 
3,074 — with 789 staff working in Vienna, 100 at 
foreign branches and representative offices, and 
1,890 in Central and eastern europe. by end of 
2008 the Group had some 66,600 staff and more 
than 3,230 branches around the world.

2.1.4 Stable ownership — a pillar of strength
our success would not have been possible without 
the unwavering support of our shareholders. the 
regi onal raiffeisen banks laid the foundations for 
the growth of the rZb Group. since 2004 rZb’s 
nominal capital has been increased by over eUr 
70m, and its share capital has risen to almost eUr 
440m. this is the visible proof of the strong bond 
between our core shareholders and the rZb Group.

entire domestic banking industry. the rbG has a 
three-tier structure. the first tier consists of the 541 
local raiffeisen banks with 1,695 branches, and the 
second tier of the eight regional raiffeisen banks. 
the latter are the shareholders of the raiffeisen Zen-
tralbank Österreich aG, which constitutes the third 
tier. in addition, the rbG owns a variety of special-
ised banks and investments in other austrian finan-
cial institutions.

2.1.3 The roots of RZB
1927 the Vienna based Girozentrale der österreich-
ischen Genossenschaften (austrian Cooperative 
Clearing bank) was founded as a lead bank for co-
operative payments. the main purpose was to sim-
plify transactions between the austrian Zentralkasse 
and the cooperative associations. the clearing insti-
tution was also aimed at integrating the provincial 
institutions in the austrian money market and creat-
ing a link between them and the central bank.

the first ten years saw the total assets of the cooper-
ative clearing bank increase from the equivalent of 
eUr 800,000 to eUr 3m. after World War ii it was 
renamed the Genossenschaftliche Zentralbank ak-

1.7 million members

Raiffeisen Banks: 541 Raiffeisen Banks

Raiffeisenlandesbanken: 8 Regional Raiffeisen Banks, Zveza Bank

Investments in Austrian
financial institutions:

Raiffeisen Centrobank, Kathrein & Co,
Raiffeisen Capital Management,

Raiffeisen Factor Bank, Nationalbank,
Kontrollbank, PayLife, 

leasing companies, Bausparkasse,
card complete,UNIQA, etc.

The Network in Central
and Eastern Europe

Raiffeisen International:
Network Banks,

Leasing International,
other subsidiaries

Foreign branches, offices
and equity investments

Branches,
representative offices,

banks

Specialist and back-office
companies

Payment and securities settlers,
IT companies, property and
trading companies, private

equity companies, etc.

Figure 4: structure of the austrian raiffeisen banking Group
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2.2  The gable cross — a valuable brand

Geneva based market research company iMt ana-
lysed the raiffeisen brand and deciphered its 
“Dna”, which consists of 12 success factors. one of 
these is the Gable Cross — the time-hallowed symbol 
of safety for our owners, customers and employees. 
raiffeisen owes much of its success to its people, 
whose day-to-day work helps strengthen the brand 
(> Figure 5).

raiffeisen brand Dna:
our responsibility to our brand is also enshrined in the 
Code of Conduct (see section entitled “Who we are”).

■ Flotation of raiffeisen international bank-Holding aG
 raiffeisen international was listed on the Vienna stock ex-

change on 25 april 2005. the eUr 1.1bn issue, priced as 
eUr 32.50 per share, was the largest in the history of the 
country’s equity market. since June 2005 raiffeisen interna-
tional has been included in the VbV austrian sustainability 
index (VÖniX). ri is also listed in other major indices such 
as the atX and the Dow Jones eUro stoXX banks.

2.3 The RZB Group — a dynamic pioneer 

over the past two decades, the rZb Group has stood 
out for its readiness to enter new markets much ear-
lier than the competition. rapid growth is vital if rZb 
is to remain the number one banking group in aus-
tria, and Central and eastern europe, and to extend 
its lead. back in 1986, before the fall of the iron 
Curtain was in sight, we founded our first subsidiary 
in Hungary — a joint venture. at the time, the main 
motive for expanding into eastern europe was aus-
tria’s position at the periphery of the “West”, and 
the good relations of the country and the bank with 
its eastern neighbours. We kept to this strategy of 
organic growth until we acquired Market banka in 
bosnia-Herzegovina in 2000 (> Figure 6).

Table 1: rZb shareholders

shareholder  interest1

raiffeisenlandesbank niederösterreich-
Wien 31.41%

raiffeisen-landesbank steiermark 14.94%

raiffeisenlandesbank oberösterreich 14.94%

raiffeisen-landesbank tirol 5.85%

raiffeisenverband salzburg 5.80%

raiffeisenlandesbank Kärnten 5.63%

raiffeisenlandesbank burgenland 4.63%

raiffeisenlandesbank Vorarlberg 4.59%

Zveza bank 0.04%

total, regional raiffeisen banks2 87.83%3

Österreichische Volksbanken Group 5.15%

UniQa 2.64%

rWa raiffeisen Ware austria 2.58%

Hypo investmentbank 1.17%

landes-Hypothekenbank steiermark 0.63%

total of other shareholders 12.17%

total 100.00%
1  Directly and indirectly held ordinary and preference shares.
2 81.35% held by r-landesbanken-beteiligung GmbH. 
3  rounding difference.

rZb’s principal shareholders, the regional raiffeis-
en banks are healthy, financially sound institutions 
with large market shares. the rating agencies re-
gard the strong ties between rZb and rbG as a pil-
lar of strength for the rZb.

Table 2: rZb ratings (July 2009)

long term short term fin. strength outlook

Moody‘s a1 p-1 D+ stable

standard 
and poor’s a a-1 – negative
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Personal customer 
advice

Products and advice
 for all ages

Active 
 socioeconomic role

100% safety 
for deposits

Raiffeisen tiers 
promote one another

The Gable Cross

Branches 
close by

Universal banking

Many customers 
are members

Raiffeisen is 
everywhere

Entrepreneurial spirit 
of local branch staff

Partner for SMEs

Figure 5: raiffeisen brand Dna

Figure 6: expansion of the network

Hungary Poland Bulgaria Czech
Republic Russia 

Croatia 

Romania Serbia

Slovakia Ukraine 

Slovenia Belarus Kosovo 

Romania Albania 

Ukraine Russia 

Czech
Republic 

1987 1991 1993 1994 1996 1998 2000 2001 2002 2003 2004 2005 2006

■ Successful greenfield expansion… 

■ …complemented by profitable acquisitions. 

Dynamic and Continuous Expansion

Bosnia and 
Herzegovina 
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Vision
rZb is the leading banking group in austria and 
Central and eastern europe.

Mission
– We seek long-term customer relationships.
– in austria and Central and eastern europe, we 

provide a full range of highest quality financial 
services.

– in the world‘s financial centres and asia, we are 
an important niche player.

– as the central institution of the raiffeisen banking 
Group in austria, we offer specific services to our 
owners.

– We achieve sustainable and above-average return 
on equity.

– We empower our employees to be entrepreneurial 
and to show initiative and we foster their develop-
ment.

Values
Focus on our customers’ needs.
– We provide excellent financial services to our cus-

tomers’ needs.
– We are committed to the highest professional 

standards.
– We support flexibility to ensure a rapid response 

to customer needs.

increase shareholder value
– We strive for continuous and sustainable growth 

in shareholder value by achieving an exceptional 
return on equity.

Uphold solid general ethics
– We base our work and attitudes on fundamental 

ethical values.

2.4 “We are Raiffeisen”

although rbG and rZb operate in different mar-
kets, we are guided by the same set of principles. 
We stand shoulder to shoulder, work and succeed 
together.

the rZb Group is an integral component of the 
raiffeisen banking group. our strategy is rooted in 
our shared raiffeisen traditions. this is why we con-
stantly remind our people of the history and values 
of our organisation. our principal shareholder, 
raiffeisenlandesbank niederösterreich-Wien is cur-
rently carrying out a project with very similar aims, 
billed as “Mit.einander“ (together). 

We have taken our five principles as the framework 
for this Cr report in order to show their practical 
relevance. together with our vision, mission and 
values, they are the cornerstone of the rZb Group‘s 
Cr strategy.

Principles
− a future always needs a past
− We are here to stay
− our clients’ success defines our own success
− the best become better with us
− a strong cultural mix

rZb’s “We are raiffeisen“ seminar
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lead, Motivate and empower people
– We set strategic and operational goals and lead 

the Group to their successful implementation.
– We encourage entrepreneurship and initiative. 
– We empower the employees of the rZb Group, 

creating a climate that motivates them to high per-
formance.

– We foster the development, satisfaction and loyal-
ty of our employees.

– We see teamwork as the basis for successful co-
operation within the rZb Group and for its future 
development.

– We provide equal opportunities based on merit 
and reward performance.

2.5 Objectives and actions

We do not intend to sacrifice what we have creat-
ed and achieved on the altar of tomorrow’s intel-
lectual fads. We mean to uphold the founding 
 vision and aims of our organisation as the inalien-
able foundations of our business activities.
– active preservation of our history, traditions and 

origins.
– active protection of the raiffeisen brand.
– active consolidation of our common Group 

identity.
– active solidarity with our main stakeholders.

rZb, ri and their network banks plan to pursue 
these goals by launching a raft of activities includ-
ing:
– “We are raiffeisen”
 Continuation of the “We are raiffeisen” cam-

paign to communicate raiffeisen’s history, val-
ues and Cr approach to our people.

– stakeholder dialogue
 organisation of a dialogue on “Cr at raiffeisen” 

involving the Cr committee.
– Critical self-assessment
 implementation of Cr audit mechanisms across 

all divisions.



WE DON’T jUST INVEST IN NEW MARKETS,

WE’RE THERE TO STAY
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CHapter 3

3.1 Long-term strategies and stability

We pursue long-term strategies in all our markets 
without exception, and management is decentral-
ised despite our group structure.

3.1.1 Business the Raiffeisen way
the rZb Group has had a very strong growth 
record over the past few years. With total assets of 
eUr 156.9bn we are one of the hundred largest 
banks in the world. our pioneering role and pro-
gressive market penetration have made us a major 
player in the austrian and Cee financial sectors 
(> table 3). at year end 2008 our market share in 
austria had reached 16.3% measured against the 
aggregate total assets of all banks — up from 
15.3% at year end 2007.

Key characteristics of the rZb Group are its belief in 
maintaining a long-term presence in its markets, and 
its regional and decentralised structure. our exten-
sive Central and east european network of over 
3,230 branches (rZb Group total: 3,251) attests to 
the success of this formula (> table 4).

3 We are here to stay

“The history of the RZB 
Group has shown that 
banks can base their 
operations on coopera-
tive ideals such as sus-
tainability, subsidiarity 
and on helping people 
to help themselves. 
Wherever we work we 
have our place in local 
society. Our policies 

advance sustainability and contribute to the com-
mon good. This is what makes our brand so suc-
cessful.”

Patrick Butler MA 
Member of the RZB Managing Board

our “we are here to stay” principle expresses our 
cooperative roots. We feel a responsibility to the re-
gions where we work and the people who live 
there, and pursue long-term strategies. the follow-
ing pages look at our contribution to economic and 
social development in the individual countries where 
we operate. although conditions in our austrian 
and Cee home markets are different, we always do 
business in the same way, focusing on the long 
term.
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this is why our customers put their trust in us. today 
Zao raiffeisenbank in Moscow is one of the lead-
ing banks in russia (> table 5).

3.1.2 Decentralised structure of the RZB Group
our decentralised approach has two major advan-
tages: the chains of command are very short, and 
the decision-makers are predominantly local manag-
ers (see page 67). We set out to combine interna-
tional standards with grassroots knowledge. the 
benefits for customers are the unbureaucratic ap-
proach to inquiries and the speed with which busi-
ness processes are completed — important advan-
tages for many customers in today’s fast moving 
markets. 

the branches are not just confined to densely popu-
lated areas and business centres, some are also in 
rural areas. 

in times of crisis customers soon see whether a bank 
is there for the long haul. the russian crisis in 1998 
is a case in point. We proved ourselves to be a reli-
able partner for the local business community and a 
long-term investor. While other banks jumped ship, 
rZb rode out the storm. in the actual turbulent times, 
raiffeisenbank has maintained stability due to a 
clear-cut and well-implemented business model which 
takes into account all the specifics and trends of the 
russian banking market and allows for prompt and 
timely responses to any fluctuations in the economy. 

2005 2006 2007 2008

branches 2,443 2,848 3,015 3,231

Table 4:  branches in Central and eastern europe  
(status at year end)

2005 2006 2007 2008

total assets 3.92 8.27 12.17 14.95

Deposits 2.06 4.62 5.65 6.07

Table 5:  total assets and deposit growth, Zao raiffeisenbank 
(in eUr bn; at year end)

Table 3: the ri Group’s market shares in Central and eastern europe

at 31 December 2008
total assets  

in eUr m Change* branches employees

albania 2,048 5.0% 102 1,427

belarus 1,646 52.3% 103 2,168

bosnia-Herzegovina 2,395 12.9% 100 1,776

bulgaria 4,766 20.2% 197 3,708

Kazakhstan (leasing) 97 –18.1% 1 30

Kosovo 598 26.4% 47 720

Croatia 5,984 7.3% 79 2,333

poland 7,108 19.3% 123 3,271

romania (inc. Moldova) 6,561 17.1% 557 6,899

russia 14,952 22.8% 236 10,276

serbia 2,913 –0.1% 103 2,210

slovakia 10,973 39.9% 162 3,885

slovenia 1,509 7.0% 16 344

Czech republic 7,198 27.0% 107 2,654

Ukraine 6,285 1.9% 1,134 17,368

Hungary 9,568 18.4% 164 3,960

Subtotal 84,601 19.0% 3,231 63,029

other/consolidation 796 – – 347

Total 85,397 17.4% 3,231 63,376

* Changes in total assets compared to 31 Dec. 2007. Growth measured in local currencies gives a different outcome due to ex-
change rate fluctuation.
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where we are present by making an active contribu-
tion to society. banking trade should not be an end 
in itself, it should serve the real economy and the 
prosperity of the population. in Central and eastern 
europe, the prime function of the banking system is 
to finance the transformation process. 

our strong profits also make an impact, through the 
dividends we distribute and the financial flows to 
our stakeholders. 

3.2.1 Financial flows to stakeholders
table 6 sets out the financial flows to some of our 
stakeholders since 2005. the presentation is based 
on our balance sheets and capital flows. the figures 
show considerable year-on-year increases.

We plough most of our profits back into continued 
growth — our capital has increased by almost eUr 
2.9bn since 2005. in 2008 our Group paid around 
eUr 450m in income taxes and social security con-
tributions. We injected around eUr 2.5bn into the 
economies of the countries where we operate in the 
form of wages and salaries, investment and pay-
ments to suppliers in 2008. 

3.2.2 Creating prosperity
the rZb Group feels an obligation to the economic 
development of the regions where it operates. this 
is not merely a matter of sustainable business prac-
tices and a long-term presence; we make an impor-
tant financial and social contribution to the commu-
nities we serve, as the following examples demon-
strate. 

Creating jobs
some 20,400 new employees since 2005 — this 
sharp increase resulted both from organic growth 
and acquisitions (see chapter “the best become bet-
ter with us”). these jobs have a variety of positive 
economic knock-on effects. the salaries and welfare 
benefits increase purchasing power and boost de-
mand for non-durable consumer goods, and person-
al property such as homes, furniture, cars and con-
sumer electronics. in addition, direct and indirect 
taxation on the salaries paid by the rZb Group 
strengthens the community.

since 2006 the Financial times and the internation-
al Finance Corporation (iFC) have been honouring 
financial institutions that show an exceptional 
 commitment to integrating social and environmental 
considerations into their operations. raiffeisenbank 
(bulgaria) eaD was nominated for the emerging 
Markets sustainable bank of the year category of 
the 2008 Ft sustainable banking awards.

Momtchil Andreev

■ Ceo Momtchil andreev:
“raiffeisenbank (Bulgaria) 
eaD, an rZb Group company, 
has one of bulgaria’s most 
comprehensive sustainable 
business strategies, and this is 
appreciated by customers and 
acknowledged by the competi-
tion. it applies this strategy 
consistently across all its opera-
tions. For instance, it co-financ-
es energy saving projects in 
conjunction with the european 

bank for reconstruction and Development (ebrD). in addition, 
the bank supports many social and cultural projects, and edu-
cational initiatives (e.g. 220 grants to university students). to 
be nominated for such a prestigious award is both a recogni-
tion of its contribution to date and a spur to continue to im-
prove its performance.”

our outstanding quality and reputation are also 
demonstrated by many accolades from well-known 
trade magazines.

examples of awards won from 2008

■ euromoney – best bank in Central and eastern europe 
(Cee)

■ euromoney – best bank in albania, belarus, bosnia-Herze-
govina, Kosovo, serbia and slovakia 

■ the banker – bank of the year in Central & eastern europe, 
bulgaria, Croatia and slovakia

■ the banker – Deal of the year in romania
■ Global Finance – best bank in Central and eastern europe
■ Global Finance - best bank in albania, bosnia-Herzegovina, 

serbia and slovakia 

3.2 Responsibility to society

our goal is to combine business success with the 
common good. this is why we bolster the regions 
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■ raiffeisen bank sh.a., Albania — a good training for a bet-
ter future

 educational initiatives are a high priority for the Cr activi-
ties of raiffeisen bank sh.a. in albania. two projects stand 
out: “bring the internet to every school” and “albania 
reads”. the goal of “albania reads” is to increase the stock 
of books in primary school libraries. in cooperation with 
UniCeF, raiffeisen bank provided financial support to pur-
chase books for 20 libraries in northern albania. “bring the 
internet to every school” was an albanian government 
scheme. raiffeisen bank was the first private company to 
back this project and make a significant financial contribu-
tion. as a result it was possible to equip computer rooms at 
12 secondary schools across albania over the past three 
years.

in 2008 the wages and salaries paid by the rZb 
Group amounted to over eUr 1.2bn — a 100% in-
crease on 2005 in absolute terms. this trend was 
mainly due to new appointments and integration of 
acquisitions. the social security contributions and in-
come tax also benefit the community (> table 7).

Opportunities through education 
the brain drain is a widespread problem — and 
this goes for many Cee countries. this is why many 
rZb Group subsidiaries are investing in local edu-
cational institutions. alongside partnership schemes 
with universities, we also run banking training 
schemes. this offers opportunities to obtain recog-
nised qualifications and find good jobs.

2005 2006 2007 2008

shareholders: dividends (only rZb aG) 106.43 109.98 134.96 150.03

employees: wages and salaries 610.79 835.99 1,061.16 1,220.80

economy: investment and operating costs 590.87 803.02 1,003.95 1,249.46

state

taxes on income 225.22 250.99 294.74 164.68

social security contributions 145.63 202.04 252.76 280.78

equity 4,949.72 6,637.20 8,422.37 7,836.80

Table 6: Financial flows to stakeholders (in eUr m; at year end)

Wages  
and  

salaries

social 
 security 

 contributions

Wages  
and  

salaries

social 
 security 

 contributions

Wages  
and  

salaries

social 
 security 

 contributions

Wages  
and  

salaries

social 
 security 

 contributions

2005 2005 2006 2006 2007 2007 2008 2008

austria 191.55 38.51 219.79 43.76 226.53 46.34 233.25 52.86

Central europe 197.52 50.19 221.86 61.38 299.994 85.32 342.87 94.02

Cis 81.09 16.60 220.21 49.00 292.46 59.43 357.1 59.08

south-eastern europe 131.19 39.73 163.24 47.11 215.64 58.97 254.15 71.33

other 9.42 0.59 10.87 0.78 26.52 2.68 33.51 3.49

Table 7: Wages and salaries, and social security contributions by rZb Group business segments (in eUr m; at year end)
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Fair tax contribution
We pay the tax required by national and inter-
national legislation, and make use of tax efficient 
arrangements permitted by it. the Group’s income 
tax burden has fallen by over 27% since 2005  
(36% fall in profit before tax) (> table 8).

Table 8: taxes on income (in eUr m; at 31 Dec.)

2005 2006 2007 2008

income tax 
expense 225.22 250.91 294.74 164.68

profit before 
tax 929.86 1,882.31 1,484.82 596.66

(2006 inc. non-recurring effects)

Financial support
Donations are voluntary contributions to the com-
mon good. We give to initiatives with a wide reach, 
but also lend a helping hand to individuals, for in-
stance after personal misfortunes. in addition, we 
support a wide variety of socially, culturally and 
economically important institutions and projects.

the grand total of financial support from 2005 to 
the reporting date amounts to 7.85m. this number 
refers to rZb only and excludes the voluntary dona-
tions made by subordinated companies and network 
units (> table 9).

Table 9:  rZb voluntary financial support (in eUr m; at year end)

2005 2006 2007 2008

Voluntary 
 donations 1.18 1.75 1.71 3.21

the following are three examples of donations made 
in Central and eastern europe that are worth a spe-
cial mention.

■ raiffeisenbank a.s., Czech Republic — best student Company 
Contest

 Czech upper school students can take part in a competition 
sponsored by raiffeisenbank in which they form and run a 
simulated company. these “enterprises” pit themselves 
against other contestants at regional, and eventually national 
level. the victor then represents the Czech republic in the 
european best student Company Contest. the purpose is to 
promote entrepreneurial thinking, as well as an awareness 
of the opportunities and risks of business life. 

■ rZb — language laboratory at the University of economics 
and business administration

 We also support research and educational institutions in 
Austria. rZb pays a fixed annual sum to the University of 
economics and business administration in Vienna to fund its 
language laboratory and a variety of university pro-
grammes. We have also provided support for the University 
of applied sciences technikum Wien under a partnership 
agreement.

■ rZb — institute for science and technology (i.s.t.), Austria
 in 2009 and 2010 we will invest annual amounts of eUr 

1m in the new institute for science and technology (i.s.t.) in 
Gugging, austria. this postgraduate research institution will 
conduct high-level fundamental research. i.s.t. will  confine 
itself to research topics in which it can do world class work.

Overall investment
the rZb Group invested around eUr 1.25bn in 
property, plant and equipment in 2008 (excluding 
non-recurring items) — a record figure. Most of the 
money went toward developing branches and it 
 infrastructure.

Funding of infrastructure projects
the rZb Group feels a sense of responsibility to its 
home markets, and therefore contributes to the 
 development of their infrastructure. lending to the 
public sector totalled around eUr 8bn as at 31 De-
cember 2008. 
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3.2.3 Active role in society
our interventions in public affairs relate to specific 
issues, and we have no affiliations with political par-
ties. We advocate european integration and oppose 
prejudices against foreigners. to us, playing an ac-
tive role in society also means taking on personal 
responsibility. Many of our employees do voluntary 
work for charities, and welfare, cultural and sport-
ing organisations, and we will continue to encour-
age these activities.

■ Vat raiffeisen bank aval, Ukraine — toloka
 the term “toloka”, used in western Ukraine, denotes mutual 

assistance when locals club together to help someone who 
has suffered a misfortunate. a good example of toloka was 
the aid that raiffeisen bank aval provided in the summer of 
2008. a few days before the Ukrainian potyag do yaremche 
culture festival was due to begin, the region was blighted 
by one of the worst floods in a century. Houses, roads, 
bridges and crops were seriously damaged. raiffeisen bank 
aval, actively assisted by over 100 employees including 
Ceo Vladimir lavrenchuk, repaired an orphanage with an 
in-house school. in addition, a new playground was built 
for the children. While this emergency support was continu-
ing, the arts festival went ahead almost as planned.

■ raiffeisen banka a.d., Serbia — budimir boško Kostič 
 charitable fund supporting sos Kinderdorf in Kraljevo

 in memory of the former Ceo of raiffeisen banka a.d., 
boško Kostič, a humanitarian fund was set up in February 
2008 with the goal of providing needy people with money, 
food, medicines and heating. in 2008 the bank donated 
some eUr 35,000 via this fund. the first charitable project 
was the donation of a new VW minibus and financial sup-
port for a summer camp to the only sos Children’s Village 
in serbia, which is currently home to 14 sos families with 
98 children.

■ raiffeisen banka a.d., Serbia — a playground for every 
new branch

 in every town where raiffeisen banka a.d. opens a branch, 
it organises and finances a children’s playground in con-
junction with the local authority. the council provides about 
100 square metres (sqm) of land. this initiative was 
launched in 2003, and the bank has since opened 25 chil-
dren’s playgrounds around serbia. on top of the funding 
for the playgrounds, employees do voluntary work. they in-
spect the playgrounds regularly and see to any repairs that 
are needed.

■ raiffeisen banka d.d., slovenia — sailing holidays
 socialno pedagoško društvo Mirno morje (holiday on a sail-

ing boat) is the name of a scheme under which slovenia’s 
raiffeisen banka d.d. enables children with special needs 
to take a holiday. this gives the children and their families 
a short break from their problems. another donation by the 
bank enabled a blind child to finish school by buying a 
braille computer.
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“it’s important to me that 
the funds we have raised 
are used as well as possi-
ble, i have the skills to help 
ensure that this is so,” ex-
plained bogdan Gogu.
 

Valentina Gorodnicheva

■ Zao raiffeisenbank,  
Russia — Doing good with em-
ployees’ assistance
an initiative recently launched 
by Zao raiffeisenbank in Mos-
cow invites employees to come 
up with ideas for helping the 
disadvantaged. the bank at-
taches importance to involving 
employees in the programme. 
the first project was initiated 
by Valentina Gorodnicheva 
from the private banking De-

partment. together with colleagues, she helped to renovate 
and convert a school for blind and partially sighted children 
in Malakhovka, a village close to Moscow. an appeal was 
also launched at the bank. the eUr 6,000 raised was dou-
bled to provide further support for the school. thanks to the 
donations and the hard work of many employees, part of the 
school has now been renovated. Many new beds and several 
computers have also been purchased. the team of volunteers 
will remain in touch with the school.

When it comes to honorary activities, the board mem-
bers are setting quite a number of great examples: 
rZb Ceo Walter rothensteiner is Vice-president of 
the austrian red Cross and president of the manag-
ing committee of Ferienhort, a holiday camp for chil-
dren at lake Wolfgang that goes back 120 years. in 
addition, Dr rothensteiner was appointed austrian 
honorary consul-general of singapore in 1996.

■ raiffeisen bank d.d., bosna i Hercegovina, Bosnia-Herze-
govina — breast cancer prevention

 raiffeisen bank is making a financial and organisational 
contribution to tackling an important issue — breast cancer 
prevention. in conjunction with the international Women’s 
Club sarajevo the bank funded the purchase of mammo-
graphy equipment. they also supported the production of 
information materials in order to raise awareness of the topic.

 raiffeisen bank staff made an active contribution by taking 
part in fundraising events. 

■ raiffeisen bank s.a., Romania — spijiniti-ne sa-i ajutam 
(Help us to help them)

 raiffeisen bank s.a. in romania works together very closely 
with the United Way romania charity. this organisation 
was founded in 2004 with financial support from five inter-
national companies including raiffeisen bank s.a. United 
Way romania is affiliated to United Way international, 
which operates in 47 countries as part of a global network 
of nGos. this cooperation provides an effective organisa-
tional framework for raiffeisen bank’s commitment to the 
community. the organisation’s goal is to improve the quality 
of life of disadvantaged children and families. the dona-
tions are made by private individuals and companies. 
 raiffeisen bank has pledged to double the amount given by 
employees, which amounted to eUr 58,000 in 2008. Close 
attention is paid to the choice of projects and to correct use 
of the funds. raiffeisen bank Ceo steven van Groningen  
is among those who make sure that the money is well spent: 
he is a member of the United Way romania board of 
 Directors. 

 a particularly valuable aspect of the charity’s approach is 
the fact that it gives the bank’s employees a chance to par-
ticipate in local projects. in 2008, 60 bank employees vol-
untarily devoted 300 hours of their time and expertise to 
the organisation. bogdan Gogu and Gabriel Vladu were 
among the volunteers.

“i want to provide help 
where it is most needed, 
and improve my under-
standing of needy people, 
so as to do my bit to im-
prove the situation,“ said 
Gabriel Vladu.
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We joined the transparency international organisation 
in 2008, and are being voluntarily evaluated by the 
basel institute of Governance (not yet completed at 
the time of publication). in the summer of 2008 we 
carried out a comprehensive compliance review 
across all our network banks, focusing on corruption 
prevention. 

no instances are known to us of any form of impli-
cation of the bank or its employees in corruption. if 
we receive information indicating corruption, it is 
immediately investigated, and any deficiencies in 
processes and systems are rectified. new employ-
ees are informed about the compliance and anti-
corruption regulations as part of their induction 
training. a special project on retail credit fraud is 
under way at our network banks in Central and 
eastern europe. 

3.3  Environmental responsibility —  
Am Stadt park 9 building

our core business activity is the source of our main 
environmental impacts. our environmental footprint 
in terms of our consumption of energy and resources 
at our office premises or during business travel is 
modest. nevertheless, we attach great importance 
to this area. the following discussion relates to envi-
ronmental issues at our largest location — the rZb 
headquarters building. Due to our rapid growth, the 
environmental reporting system at the network banks 
is still being rolled out.

on his own initiative, ri Ceo Herbert stepic found-
ed the H. stepic Cee Charity Foundation, which 
helps children, adolescents and young women in 
underprivileged regions of Central and eastern 
 europe.

in cooperation with rZb, ri and raiffeisenlandesbank 
niederösterreich-Wien aG, the H. stepic Charity 
Foundation organised a convoy of five trucks to 
transport 100 tonnes of wheat flour to Moldova. the 
flour, from the titan mills in romania, was distributed 
among hospitals, schools, kindergartens and other 
government institutions which were in desperate 
need of it.

in Jablunitsa, a holiday resort in Ukraine’s ivano-
Frankivsk oblast, the H. stepic Cee Charity Founda-
tion collaborated with relief agency Caritas-spes on 
the modernisation of run-down wooden houses so 
that they can serve as vacation accommodation for 
underprivileged children and adolescents. the 
 foundation paid for the rehabilitation of one of the 
houses.

3.2.4 Transparency and compliance
For our group, open and transparent cooperation 
with governments goes without saying.

the austrian Financial Market authority (FMa) is re-
sponsible for regulatory oversight of the rZb Group. 
there are no regulatory proceedings pending. the 
rZb Group became a member of the Committee of 
european banking supervisors’ (Cebs) supervisory 
operations network in 2008, and will play an ac-
tive role in the development of regulatory standards. 

3.2.5 Prevention of corruption
Mismanagement and corruption cost society and the 
economy vast sums of money. because of this the 
rZb Group is paying increased attention to combat-
ing corruption.
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3.3.2 Planned actions
in 2007 construction began of the sky Conference 
Centre on the roof of the headquarters building. the 
conference centre has modern meeting facilities. a 
photovoltaic system with a total peak output of 22 
kW has been installed on two parts of the structure. 
this will produce around 21,000 kWh/year of elec-
tricity. a solar water heating system is also being in-
stalled. We expect this to have an annual thermal 
yield of approx. 106,000 kWh, equating to Co2 
savings of some 24,300 kg/y. 

We are encouraging employees to use energy more 
efficiently. increasing energy awareness is a high 
priority (> Figure 7). 

our am stadtpark 9 headquarters was developed 
by ralt raiffeisen leasing; move-in took place in 
1989. all rZb departments, until then spread over 
ten different buildings, were centralised in a single 
modern building. am stadtpark 9 now has 20,298 
sqm of office space and houses 1,609 employees. 
there were no environmental issues, or court or ad-
ministrative proceedings from 2006–2008 relating 
to operation of the headquarters building, nor were 
we found guilty of any infringements of environmen-
tal regulations. 

3.3.1 Electricity and heat consumption
the building’s total energy consumption (electricity 
and district heating) is 11,094 MWh. it has dropped 
by 2.51% in the past three years. all heating and 
hot water at our headquarters building comes from 
the district heating network. our heat requirements 
fell by about 13% between 2006 and 2008. this 
was partly due to the installation of more efficient 
heat exchangers and an improved heating control 
system.

the main power consumers are it and air condition-
ing equipment. electricity use increased by only 
1.3% between 2006–2008. We are proud of this, 
as power consumption is closely linked to the 
number of employees. over the past three years the 
number of employees has continually grown. in 
2006 consumption was 5.73 MWh per employee, 
and by 2008 it was a mere 5.23 MWh. 

How were we able to increase energy efficiency? 
Mainly by modernising the emergency generator 
and air conditioning compressors. another impor-
tant factor was matching the operation of the air 
conditioning and lighting to business hours using a 
central building services control system.
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Figure 7: total energy consumption
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2005 2006 2007 2008

Hazardous 
waste 9.0 6.9 4.7 4.7

non-hazardous 
waste 202.1 201.4 213.2 189.6

total waste 211.1 208.3 217.9 194.3

Table 10: Waste arisings per employee (in kg)

Office supplies and environmentally friendly pur-
chasing
in 2008 we process some 17 million sheets of pa-
per at the stadtpark office building. in terms of the 
industry average this is an excellent performance. in 
2008 paper consumption per employee was 
10,566 sheets. We only use eCF paper. Copying 
and printing on both sides reduces consumption. 
For instance, we saved a total of 2m sheets of pa-
per last year.

Table 11: paper consumption per employee

paper consumption 2005 2006 2007 2008

sheets of paper 
per employee 13,600 13,112 12,125 10,566

When purchasing cleaning materials we pay atten-
tion to their biodegradability. Due to ongoing projects 
(façade cleaning, sky conference centre, etc.) the fig-
ures in table 12 are not fully comparable.

Table 12: Cleaning agent use (in l per sqm)

Cleaning agent 
use 2005 2006 2007 2008

l/m2 0.077 0.083 0.085 0.051

environmental criteria are also important to us when 
buying office supplies. For instance, we buy recy-
cled ballpoint pens which consist of at least 70% re-
cycled material.

3.3.3 Consumption analyses
Water
Due to the growth in the head count over the past 
three years, our total water consumption has risen. 
However, efficiency has been improved by strict 
checks on the amount of water used for outside water-
ing. per capita consumption has fallen steadily since 
2006 and is currently 17.04 cubic metres (cu m). 

Waste
Hazardous waste
We have reduced the amount of hazardous waste 
by barely one third since 2006, and it is currently 
7.616 kg/y. replacing emergency lamps by more 
up-to-date models has reduced the number of defec-
tive lamps by approx. 30%. the number of spent 
standard and defective rechargeable batteries was 
halved in 2008.

non-hazardous waste
Most of the non-hazardous waste produced in 2008 
at our main premises is as follows.
– paper and cardboard (172,054 kg)
– Commercial waste/bulky waste (61,210 kg) 
– residual waste (61,660 kg) 

Unfortunately there were increases in this area. re-
sidual waste grew by 1%, and commercial and 
bulky waste by 39%. the main reason was ongoing 
building works at headquarters. Waste paper and 
cardboard ran counter to this trend, decreasing by 
5%. From 2006 to 2008 waste per employee de-
clined by 13.9 kg (> table 10).

total waste arisings — both hazardous and non-
hazardous — increased by 3% since 2006 and 
2007 and amounted to 313 tonnes (t) in 2008 
(> table 10).
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Table 13: Changes in business travel

business trips
Change,  

2006-2008

number of rail trips 13%

number of flights –2%

Car mileage (employees) 6%

Car mileage (company cars) 26%

CO2 emissions
Co2 emissions occur indirectly through electricity use 
and space heating, and directly through travel. be-
tween 2006 and 2008 we could decrease our indi-
rect Co2 emissions by more than 11% (> table 14).

Factors:
electricity: 0.40375 kg Co2/kWh (mains voltage 
under 1kW, standard power mix) 
Heating: 0.131 t Co2/MWh (information from 
Fernwärme Wien)

IT equipment
We have long paid attention to environmental and 
resource conservation considerations when purchas-
ing pCs, notebooks, monitors, servers, printers and 
other it equipment. this also saves money. the re-
sults of our holistic approach to the it equipment life 
cycle — from procurement (materials used) and op-
eration (energy consumption and heat output) to dis-
posal (recycling) — show that there is no contradic-
tion between “planet” and “profit”. 

to us “green it” also means virtualising our server 
systems — a step that cuts both power consumption 
and heat radiation. For example, we were able to 
reduce power consumption from 5,000 to 700 W 
and heat output from 23,000 to 2,500 btU* by us-
ing the netapp nas Filer system.

We attach high priority to educating employees 
about the importance of reducing electricity 
 consumption, and this will be the focus of power 
saving efforts apart from server virtualisation.

Travel
in addition to energy consumption, travel has a ma-
jor impact on Co2 emissions. More activities abroad 
mean more business travel. We are holding back the 
increase by using video and teleconferencing as far 
as possible. nevertheless, rail travel rose by 13% 
between 2006 and 2008, and car mileage was up 
by 18%. However, a 2% reduction in the number of 
flights reversed the previous upward trend.

* btU = british thermal unit. Heat losses from equipment at 
computer centres are stated in btU/h.

2006 2007 2008

Co2 emissions for 
electricity 3,354,355 3,300,656 3,398,364

Co2 emissions for 
heating 402,432 255,188 350,687

Co2 emissions 
 total for electricity 
and heating 3,756,787 3,555,844 3,749,051

Co2 emissions to-
tal per employee 2,593 2,269 2,330

Table 14:  Co2 emissions for electricity and heating
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3.5 Objectives and actions

We have set ourselves the following goals for the 
future: 
– support for voluntary social service by employ-

ees;
– environmental protection in our banking opera-

tions: reduction of costs and direct environmen-
tal impacts, as well as awareness raising among 
employees.

planned actions in 2009:
− Helping employees to help:
 time off for employees to act as volunteer help-

ers after natural disasters or accidents.
− training focus on corruption prevention:
 increased inclusion of corruption prevention in 

employee training courses. 
− internal environmental actions: 
 implementation as part of the raiffeisen Climate 

initiative.
– european energy service initiative:
 entry of the rZb headquarters building for the 

european energy service award.
− solar energy:
 installation of pV arrays and solar collectors at 

the headquarters building.
− environmental indicator system:
 improvements to the rZb Group environmental 

reporting system.

3.4 Raiffeisen Climate Initiative

as an active member of the raiffeisen Climate initia-
tive, rZb advocates climate aware business practic-
es and itself makes a significant contribution to com-
bating global warming. among other things, we 
work to raise awareness of climate change, sustain-
ability, energy efficiency and renewable energy 
sources, and to sensitise as wide a public as possi-
ble — including our people — to these issues.

rZb sets a good example on climate change, and 
now regularly stages internal energy saving days. in 
line with the principle that “climate protection be-
gins at home”, rZb employees are also given a 
wide range of information about how to save energy 
outside work. numerous exhibitors, including um welt-
beratung Wien, Wien energie GmbH, raiffeisen-
landesbank niederösterreich-Wien aG and other 
rbG companies, provide comprehensive advice.

in addition, as part of these events, every employee 
in Vienna is issued with a personal manual which 
outlines how individual staff members and the bank 
as a whole can do their bit to protect the environ-
ment. in particular, it takes a critical look at business 
processes and the resource use they involve, since 
environmentally aware behaviour is not only good 
for society, it is also good for business.

rZb is unreservedly committed to the target set by 
the raiffeisen Climate initiative of limiting the aver-
age Co2 emissions of new company cars to 
150 g/km. a well balanced fleet policy and use of 
biofuels should enable us to meet this goal in 
2009. the Managing board are setting an exam-
ple, and have already begun having their vehicles 
converted for high bioethanol blends. all users of 
rZb company cars with petrol engines are also 
 invited to take this step. the conversion costs are 
entirely borne by rZb.
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THE CORNERSTONE OF OUR SUCCESS
IS SUCCESSFUL PARTNERSHIPS WITH OUR CUSTOMERS
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CHapter 4

4  Our clients’ success defines our 
own success

‘RZB stands for success-
ful Relationship Banking 
in Austria and CEE. We 
play an important role 
in the financial success 
and prosperity of our 
customers as a banking 
group providing com-
mercial and retail-bank-
ing services. Our secret 
is a close relationship 

with customers and a collaborative approach. We 
are here for customers come rain or shine. My 
next personal goal is for us to lead the way in fi-
nancing innovative environmental projects and 
companies.’

Dr. Karl Sevelda 
Member of the RZB Managing Board 

What do we have in common with our customers? 
like them we are aiming for success. it is the central 
object of our banking business, and shapes our treat-
ment of customers. Corporate responsibility has 
many faces. it plays a role in the distribution of prof-
its, management and behaviour to business partners. 

We are proud to be steering our business in a sus-
tainable direction and to be developing long-term 
relationships with our customers. this goes both for 
our corporate business and the financial services we 
offer to all customers in Central and eastern europe.

and it is precisely in troubled times that this ap-
proach, and the trust built up over long years pays 
off — for our customers, and still more for us as a 
bank, because we know our customers and know 
we can trust them.

4.1 Our customers’ success is our strength

a bank can only be successful if its customers are. 
the function of banking is to support the real econo-
my. success does not come out of the blue, it is the 
result of constant efforts (> table 15). 

our banking products benefit society both directly 
and indirectly. they fuel prosperity by enabling our 
business customers to invest, and they finance retail 
customers’ personal consumption and housing. We 
plan to make inroads in the sustainable banking 
market, and increasingly offer our customers innova-
tive products with environmental features.
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tions, and these rules are built into the agreements. 
We also plan comprehensive Cr screening of all 
project loans. 

reputational risk is playing an increasingly impor-
tant role in risk management and basel ii iCaap 
processes — especially where there are potential 
trade-offs between environmental and social consid-
erations.

4.2.1 Corporate customers
our customers in this segment are the top 1,000 
companies in austria, multinationals and corporate 
clients in Central and eastern europe. in the past 
few years we have carved out a very strong posi-
tion in this market by innovating and providing our 
clients with bespoke solutions.

our highly specialised teams of advisers on renew-
able and conventional energy sources are held in 
particularly high esteem. expert advice from a 
bank can make all the difference when it comes to 
turning an environmentally friendly project into an 
economic success. 

(our secondary segmental reporting distinguishes 
between geographical markets, namely austria, 
Central europe, southeastern europe, Cis and oth-
er. the rZb Group and ri annual reports for 2008 
explain our segmental reporting in detail.)

4.2  Consideration of environmental and 
social factors

During the loan initiation and approval process, we 
screen applications for compliance with the Code of 
Conduct and assess potential risks for the environ-
ment and our stakeholders. We also seek independ-
ent expert advice in some cases. 

in 2008 we evaluated 18 projects in terms of compli-
ance with the Code of Conduct. the main focus was 
on environmental impacts. in one instance the review 
resulted in the rejection of a loan application.

We adhere to the guidelines established by inter-
national or supranational organisations — particularly 
those of the oesterreichische Kontrollbank (oeKb), 
ebrD, iFC and Un — in all international transac-

segment activity Current status

Corporate customers
austrian top 1,000
Multinationals
Medium-sized and large companies in 
Central and eastern europe

lending and syndication, payments, cash management, 
trade export finance, corporate bond issuing, advice, 
and currency, interest rate and commodity hedging

largest business segment 
with total lending of approx. 
eUr 60.9bn

Financial institutions and the public sec-
tor
business with banks, funds, financial 
service  providers, insurance companies 
and public sector  organisations

loan syndication, custody, brokerage, execution of 
 issues, advice on and design of bespoke investment 
products, clearing, and provision of analysis services 
and research products

Uphill market situation due to 
the current financial crisis

Retail customers 
personal customers and small and medi-
um-sized  enterprises in Central and east-
ern europe
private banking (Kathrein bank aG)

Comprehensive financial services, development and 
 distribution of savings, investment, lending and payment 
products

More than 14.7 million 
 customers, growing contribu-
tion to earnings

Proprietary trading 
by the Group treasury Capital Markets 
Department

proprietary trading, mainly involving taking interest rate 
and currency positions, as an adjunct to trading with 
corporate and financial clients; deliberate scaling back 
of proprietary trading relative to customer business

increased volatility boosts 
 potential profits and im-
proves opportunities for 
 gaining customer business

Euqity Investments in the Austria segment 
investments and nonbank activities

Holding equity investments investment portfolio of eUr 
5.1bn

Table 15: business segments
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last year we lent a total of eUr 108m to small cli-
mate change and environmental protection projects; 
just under half went to solar energy equipment.

■ raiffeisen leasing Gesellschaft m.b.H. — financing renew-
able energy

 raiffeisen leasing has played a pioneering role in renew-
able energy finance. it was an early mover in developing 
leasing schemes for such projects. Due to the success of this 
business area, in 2008 a separate subsidiary, raiffeisen en-
ergy & environment (ree), was formed to handle it. the 
company has a pan-european presence and a wealth of ex-
pertise. by the end of 2007 raiffeisen leasing had lent eUr 
468.41 million to fund a total of 53 clean energy plants. 
the raiffeisen leasing vehicle fleet is currently being con-
verted to run on biofuels. Green cars are chosen when new 
purchases are made, and the aim is for carbon neutral vehi-
cles to make up two thirds of the company’s fleet by 2010.

Table 16:  Green energy leasing volume  
(in eUr m; at 31 Dec. 2008)

area projects Volume

Wind power 13 244.27

biofuels 3 90.16

biomass 9 77.46

bio oil 6 25.45

biogas 11 16.52

pV 11 14.55

TOTAL 53 468.41

■ raiffeisen-leasing international Ges.m.b.H.— Bulgarian 
wind farm

 raiffeisen-leasing international has also funded renewable 
energy projects in Central and eastern europe, mainly in 
cooperation with ree. a successful example is a wind farm 
in bulgaria with an annual capacity of 40 MW. 

■ rZb — sustainable banking award for Carbon Finance
 the best-known example of our operations in this area is the 

project finance provided for a nitric acid plant in Abu Qir, 
egypt. in 2007 this won us the Financial times sustainable 
banking award for Carbon Finance. rZb financed the 
world‘s first project aimed at reducing n2o (nitrous oxide) 
emissions in order to help meet United nations Framework 
Convention on Climate Change (UnFCCC) goals. it was 
not just the first Clean Development Mechanism (CDM) 
project in egypt, it was also the largest project to date 
aimed at cutting greenhouse gas emissions in africa. it is 
based on a new, highly effective technology that removes 
over 99% of the n2o emissions from the tail gas formed 
during the process. the total annual reduction achieved by 
the new catalyst unit in abu Qir is more than 1.2mt of Co2 
equivalent. this can now be internationally traded as Co2 
emission allowances. the jury lavished praise on our inno-
vative financing approach, noting that this was the first time 
that the payback on a project like this was to come entirely 
from the sale of Co2 emission allowances. in addition to 
the considerable environmental benefits, the austrian devel-
opers, Carbon projektentwicklung GmbH, and the operator 
voluntarily undertook to invest 3% of the revenue from Co2 
emission allowance trading in a social fund. rZb financed 
three similar projects in south Korea in 2007.

Meanwhile rZb is giving an important lead through 
the raiffeisen Climate initivative. supervisory board 
Chairman Christian Konrad launched the initiative 
in the autumn of 2007. it underpins our active role 
in promoting policy reform. We believe in an 
 economic and social model that strikes a sensible 
balance between an innovative, highly competitive 
market economy, and social and environmental 
 responsibility.

the raiffeisen Climate initiative pools the many dif-
ferent related activities taking place across the 
Group, expands them and acts as a forum for new 
ideas on sustainability, climate change, energy effi-
ciency and renewable resources.
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4.2.3 Participations
our investment portfolio amounted to eUr 5.1bn at 
year end 2008. 

We have a three-pronged investment strategy:
– investment in, or support of, our core business 

(e.g. rsC raiffeisen Daten service Center GmbH);
– investment in rZb’s function as the lead bank of 

the raiffeisen banking Group (e.g. raiffeisen bau-
sparkasse GmbH);

– purely financial investments (e.g. leipnik lunden-
burger invest beteiligungs aG, where appealing 
opportunities exist).

all our investments are long term, and we focus on 
growing investees’ value and strengthening our 
banking group as a whole. We are represented on 
subsidiaries’ boards, and play an active part as 
owners going far beyond a mere shareholder value 
approach. one of our largest investments is in rbG 
(see p. 70). some of our investees have already ini-
tiated Cr activities themselves, and we do all in our 
power to support them in this. 

4.2.4 Investment banking
raiffeisen Centrobank aG (rCb) is one of the lead-
ing austrian investment banks. it belongs to the rZb 
Group, and has a full range of products and servic-
es related to equities, derivatives and on and off-
market equity transactions.

■ raiffeisen Centrobank aG (rCb) — climate change certifi-
cates

 in april 2008 rCb issued three certificates that enable hold-
ers to invest in combating climate change. We are one guar-
anteed investment certificate, and two index certificates, 
based on the s-boX Klimaschutz®Kurs-index and the s-boX 
nachhaltige Forstwirtschaft®Kurs-index. the s-boX 
Klimaschutz®Kurs-index consists of three sub-indices (50% 
s-boX alternative energien®index, 30% s-boX nachhaltige 
Forstwirtschaft®Kurs-index and 20% s-boX Wasser®Kurs-
index), and boasts a high level of risk diversification. 

in order to underline the importance of corporate re-
sponsibility to rZb, future securities prospectuses 
will refer to our Cr report. 

4.2.2 Retail banking
the rZb Group entered the retail banking services 
in Central and eastern europe in 1999. We are 
now one of the biggest retail banks in Cee with 
more than 14.7m customers. the strong growth of 
this business segment has been highly profitable. 

Table 17:  retail banking customers (in millions; at year end)

2005 2006 2007 2008

retail banking 
customers 9.7 12.1 13.6 14.7

More than a million customers in Cee are small and 
medium-sized enterprises with revenues of less than 
eUr 5m. these businesses are the backbone of lo-
cal economies and are playing a major part in their 
expansion. 

We cover the full spectrum of quality financial ser-
vices, and it goes without saying that we also offer 
a comprehensive range of services online. true to 
the raiffeisen belief in helping people to help them-
selves, we support socially and economically under-
privileged groups by providing micro-credit loans 
(see p. 66). 

■ raiffeisen insurance — best Zins rZb Garant special 
 edition Klimaschutz

 raiffeisen insurance offers an index-linked life assurance 
policy — best Zins rZb Garant special edition Klimaschutz 
— developed jointly by rZb and raiffeisen Centrobank. 
We invest an amount equal to the subscribed capital in cli-
mate change projects.
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4.3  Long-term customer relationships take 
precedence over short-term profit 
maximisation

our employees are service providers and partners 
for our customers. this brings follow-up business, 
but also entails support when the going gets tough. 
Customer surveys tell us that this open and collabo-
rative approach is held in high regard (see p. 51). 
Central to it is our customers’ trust in us and our 
 expertise.

our low bad debt provisions and default rates show 
that we rely on long-term customer relationships. We 
have grown with our customers, and each profits 
from the other’s success.

Table 18: loss rates* (in %; at year end)

2005 2006 2007 2008

loss rate 0.12 0.14 0.10 0.09
*  loss rate – Usage of previously allocated loan loss previsions plus direct 

write-downs and income received on written-down claims divided by to-
tal credit exposure.

4.3.1 Responsibility to our customers
as providers of complex financial services we bear 
a heavy weight of responsibility. We want to do 
more than the bare minimum, and develop success-
ful long-term business relationships.

providing customers with information is also impor-
tant to us. an example of this is a project carried 
out by raiffeisenbank austria d.d. in Croatia:

■ raiffeisenbank austria d.d., Croatia — Matching income 
and costs

 the Croatian banking association already launched its 
“Matching income and costs” initiative in 2006, and the 
 local  raiffeisenbank was quick to support this ambitious 
project. raiffeisenbank experts and others hold workshops 
on  money several times a month in eight Croatian cities — 
split, osijek, rijeka, pula, Varazdin, Dubrovnik, Zadar and 
Zagreb. the events are very well received. they are held at 
public libraries, arts centres or facilities of nGos such as 
the red Cross.

4.2.5 Asset management
We do not engage in asset management ourselves. 
raiffeisen Capital Management (rCM) is the spe-
cialist rbG bank for asset management in austria, 
and the network banks in Central and eastern eu-
rope operate various investment companies. never-
theless, this report singles out one aspect of sustain-
able investment strategies: occupational pension 
and provident funds.

a new severance payment scheme was introduced 
at the start of 2003 for employees and extended to 
the self-employed on 1 october 2008 as an addi-
tional option for occupational retirement saving. in 
2008 rbG and UniQa Versicherungen aG pooled 
their occupational pension activities in a new joint 
venture, Vorsorge Holding aG. as at 1 December 
2008 rZb held 24.7% of both ÖpaG pensionskas-
sen aG (ÖpaG) and ÖVK Vorsorgekasse (ÖVK) via 
Vorsorge Holding aG.

ÖVK is the second-largest pension and provident fund 
on the austrian market with some 1.4m members.

in 2007 ÖVK developed a holistic sustainability 
programme — ÖVK sustainability. this defines the 
basic structure, criteria, methods, processes and re-
sponsibilities for sustainable investments at ÖVK, as 
well as the necessary mechanisms. ÖVK sustainabil-
ity normally uses a two-phase sustainability filter 
consisting of exclusion, negative and quality criteria 
for the selection of the fund’s investment products. 
the programme also deals with ÖVK‘s internal envi-
ronmental policies, corporate citizenship, Hr policy, 
business ethics and corporate governance. in 2008 
ÖGUt (the austrian society for environment and 
technology) renewed the sustainability certificate 
awarded to ÖVK in the previous year.
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Whether there is actually a credit crunch is a ques-
tion of subjective perceptions, and hence of perspec-
tives; certainly, there is no way of proving it. in the 
rZb aG lending to companies increased by 11.9% 
over the whole of 2008 (13.5%  increase in lending 
to austrian companies) (> table 19).

4.3.3 Consumer protection in CEE
We take compliance with local consumer protection 
legislation very seriously. nevertheless there are iso-
lated problems with our product information and 
advertising.

two proceedings (end of 2007 and beginning of 
2008) resulted in the imposition of a fine on ri’s 
Hungarian subsidiary raiffeisen bank Zrt. the bank 
has changed the advertising that was the subject of 
the complaint and paid the fine.

4.3.2  Continuing to lend to regular customers — 
even in troubled times

the current financial crisis brings to mind an old 
saying: “cash is king”. the money markets have vir-
tually come to a standstill as a source of long-term 
liquidity for the banks. the effects on short-term lend-
ing are negligible as short-term liquidity is still avail-
able, but long-term loans are another matter. How-
ever, government action should start to ease the situ-
ation. the crisis has not made any difference to 
lending criteria. they remain: the borrower’s credit-
worthiness; pricing at market rates and rates suffi-
cient to cover costs; and the possibility of refinanc-
ing at matching maturities. at times of increasing 
maturity transformation, refinancing long-term loans 
at matching maturities is a critical factor. 

12/2007 3/2008 6/2008 9/2008 12/2008

% change from 
12/2007  

to 12/2008

rZb 6,163 6,203 6,578 6,932 6,996 13.5

lower austria and Vienna 5,932 6,221 6,155 6,434 6,787 14.4

burgenland 690 661 673 707 734 6.4

Upper austria 8,102 8,307 8,931 9,391 10,094 24.6

salzburg 3,486 3,371 3,473 3,666 3,802 9.1

tyrol 1,913 1,796 1,892 1,940 2,123 11.0

Vorarlberg 1,234 1,227 1,208 1,240 1,327 7.5

styria 2,876 2,889 3,038 3,104 3,316 15.3

Carinthia (inc. slovenian cooperatives) 902 908 935 954 986 9.3

Raiffeisen Banking Group 31,298 31,583 32,883 34,368 36,165 15.6

RBG excluding RZB 25,135 25,380 26,305 27,436 29,169 16.1

Table 19: lending by rbG to domestic non-financial companies, in eUr m
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4.4  Customer proximity — the key to 
success 

4.4.1  Good service depends on being close to the 
customer.

We stay in regular contact with our customers. We 
want to understand their transactions and the chal-
lenges they face, so as to provide them with prod-
ucts and services that will be of help to them. besides 
these bilateral business contacts we organise many 
events designed to provide information and main-
tain relationships. We held 88 customer events in 
2008. For instance, in september 2008 we hosted 
a business lunch devoted to discussion of bioetha-
nol. Use of bioethanol as a fuel additive is making a 
major contribution to reducing Co2 emissions. 

particularly in times when customers — and rZb — 
have to adjust to rapidly changing conditions, close-
ness to the customer and mutual trust are indispen-
sable to successful customer relationships. Under-
standing our clients, their decision-makers and busi-
ness models means that we can judge their medium 
to long-term prospects, even at times when the prof-
itability of some industries and businesses is under 
pressure. this, in turn, often means in practice that 
we will lend to regular customers even when they 
are unable to raise capital on financial markets.

4.4.2  Customer satisfaction
We measure customer satisfaction by carrying out 
regular surveys. We analyse the results carefully 
and take action where necessary. We want to build 
on our strengths and continue to improve.

in the official customer surveys carried out by 
schwabe, ley und Greiner, customers praise our ex-
pertise, collaborative business relationships and 
quick decision making. 

it goes without saying that our principles also apply 
to our marketing activities. We adhere to the adver-
tising standards established by the austrian self-
regulatory Code. 

the following standards are particularly important 
to us:

– truthfulness
 our advertising messages are not a figment of the 

imagination, they are based on demonstrable facts 
drawn from market data or reputable studies.

– respect
 We treat our competitors respectfully, and do not 

seek unfair advantage.

– Diversity
 our communications reflect our belief in open-

mindedness and diversity. 

– We give discrimination of all kinds a wide berth
 We depict women and men as equals. the roles 

they are shown in arise from the pictorial content 
and desired message but not from gender charac-
teristics. We portray the international nature of our 
company in our campaigns by showing people 
from a variety of backgrounds. 

a common thread which runs through all our mar-
keting activities is resource conservation. We keep 
the distance goods travel to a minimum. the quanti-
ties ordered err on the side of caution so as to avoid 
over-production.

We take compliance with banking secrecy, and other 
confidentiality and data protection regulations very 
seriously. they are basic to good customer 
 relationships. We belong to the arGe Daten data 
protection association and have not broken any 
data protection laws.
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numerous accolades attest to the fact that we are a 
good and trustworthy partner to our customers, and 
we are very proud of this. For more information on 
our awards turn to p. 33.

in 2008 we set up our own complaints management 
system for corporate customers. ri, too, has estab-
lished a central point of contact for complaints (e-
mail: customer.relations@ri.co.at), making further 
progress towards professionalising our customer re-
lationship management systems.

We belong to the Joint Conciliation board of the 
austrian banking industry. this arbitration body 
joined the european Commission’s Financial Dispute 
resolution network (Fin-net) in 2003.

4.4.3 Product innovation
product innovation is more relevant than ever in the 
current economic climate, since the financial servic-
es industry is heading for major changes. old prod-
ucts will be cast aside to make way for new ones. 
rZb is responding proactively by mounting an inter-
nal initiative led by managers from various divi-
sions. the following actions are being implemented 
with involvement from all departments:
– embedding of potential product champions and 

approvers in the performance management pro-
cess; 

– provision of suitably qualified staff to drive prod-
uct innovation forward in all the relevant areas of 
operation;

– appointment of an innovation officer for every de-
partment;

– regular coverage in the rZb staff magazine, rZb-
intern;

– seats on the new products approval committee for 
suitable employees (senior executives and experts) 
with the necessary know-how, time and decision-
making powers;

– nominations for the next innovation awards, due 
to be held for the second time in January 2010.

innovation award (l to r): Walter rothensteiner, ingeborg bauer-Kunst, thomas bayrhofer, Ulrike toscani, Herbert stepic,  
Denise simek, robert Wagenleitner, Diana Zack, patrick butler, Dagmar Koch, Günter Kreuzhuber, sabine Zucker-bremer, Costa barakos, 
Dimitri Korenev, Karl sevelda, Manfred Url, Günther lindenlaub, Johannes Geberth, Michael lehotzki, Johann strobl
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4.5 Objectives and actions

our corporate objectives set the bar very high. 
Hitting our targets depends not just on our per-
formance but also on the market environment and 
the economy. We firmly believe in the importance 
of corporate responsibility, and have therefore set 
ourselves the following objectives:

– extend our Cr leadership in our core operations:
 improve external ratings (e.g. by oekom-re-

search).
– leverage Cr to improve our business perform-

ance: take opportunities and mitigate risks. 
– support sustainable business practices via our 

products, and feature a flagship “Cr product” 
in each product area by the end of 2010.

planned actions in 2009:
– inclusion of eco-social issues in the Code of Con-

duct and formulation of additional Cr guidelines.
– Cr focus in projects
 annual priorities for Cr related project finance. 

2009 focus: raiffeisen Climate initiative.
– Cr in contracts
 incorporation of Cr related clauses in our stand-

ard contracts.
– Membership of voluntary initiatives
 Commitment to the Un Global Compact and 

participation in the Carbon Disclosure project.



OUR PEOPLE’S ExPERTISE
IS THE KEY TO THE QUALITY OF OUR WORK
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CHapter 5

Table 20:  Group head count  
(Fte = full time equivalent; at year end)

2005 2006 2007 2008

employees 46,243 55,434 61,351 66,651

the regional breakdown shows how strongly rooted 
our corporate and retail banking businesses are in 
the various markets.

Table 21:  Head count by region (Fte; at year end)

2005 2006 2007 2008

austria 2,529 2,577 2,858 3,179

Central europe 9,654 11,427 12,834 14,114

southeastern 
 europe 11,834 13,481 16,663 19,073

Cis 21,942 27,620 28,614 29,842

other 284 329 382 443

the sharp increase in head count at Vienna head-
quarters — 650 new jobs in four years — shows 
that expansion in the Cee region is not taking place 
at the expense of our austrian base.

a young company 
the average age of rZb employees is 37. at the 
network banks the figure is 33,5.

Table 22:  average age of employees (at year end)

2005 2006 2007 2008

rZb 36.3 36.2 36.2 37

ri Group 33.6 33.6 33.2 33.5

rZb Group 34 34.2 34 34

there were 29 trainees at Vienna headquarters in 
mid-2008, and 24 people will be offered training 
places in 2009. some may be offered permanent 
contracts once they have completed their university 
degrees, depending on requirements.

5 The best become better with us

“’Our people are our 
most important asset’. 
This statement appears 
often enough in corpo-
rate mission statements 
and philosophies, but it 
seldom corresponds to 
reality. Things are dif-
ferent in the RZB Group. 
We know how crucial 
our employees are to 

our success, and are committed to an open corpo-
rate culture without rigid hierarchies. We are an 
attractive employer, and create many new jobs in 
our markets. Over the past four years we have 
hired 650 additional employees at the Vienna 
 location alone.”

Johann Strobl 
Member of the RZB Managing Board

We are successful because we are committed to 
performance management, promoting entrepreneur-
ial attitudes among our people, and staff welfare. 
our performance management processes ensure 
that these principles are implemented across the 
Group. “the best become better with us” is both a 
promise and a challenge. 

5.1 Our people

in 2008 our head count increased by 5,300 or 9%. 
the rZb Group has some 40,000 employees more 
than in 2004. the growth in the head count is main-
ly due to the acquisitions of bank aval in Ukraine, 
impex bank in russia and e-banka in the Czech re-
public, as well as organic growth.
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Table 23:  labour turnover (at year end; including all termina-
tions of employment, in accordance with the Gri 
 definition)

2005 2006 2007 2008

rZb 7.7 % 6.8 % 6.9 % 8.4 %

ri Group 11.0 % 12.0 % 12.0 % 13.5 %

rZb Group 10.6 % 10.1 % 11.5 % 13.2 %

Voluntary separations are 4.55% of employment at 
rZb. 

We are currently looking into ways of expanding 
our talent, retention and generation management 
 efforts. a number of initiatives are already in place, 
including steps to improve our employees’ work-
family balance. Further details on this project can 
be found in Chapter 6 (p. 63). 

bank acquisitions require a special set of Hr meas-
ures and a great deal of sensitivity in integrating 
new employees. We are now reaping the benefits 
of the time and resources invested in integrating 
bank aval in 2005, impexbank in 2006 and e-banka 
in 2007. 

in some cases Hr management approaches differ 
sharply from one subsidiary to the next. although 
harmonisation of Hr policies is a major concern, it 
is also important to allow for local legal, economic 
and cultural characteristics. 

Due to its importance as a unifying factor for all 
Group employees, we attach great significance to 
our corporate culture. preserving and reinforcing it is 
a key responsibility of our Hr management function. 

5.4  Challenging, encouraging and meet-
ing goals together

We are fully committed to the principle of merit. We 
challenge our employees, but take care not to ask 
too much of them. We offer attractive training and 
development opportunities that enable our people to 
achieve their personal goals. each and every em-

5.2  Human resource management (HRM) 
at the RZB Group

the Human resources department is responsible for 
HrM at rZb, with Group Human resources fulfilling 
that function at ri and its subsidiaries. the main 
tasks of our HrM function are:
– recruitment; 
– employee support and development;
– development and implementation of Group-wide 

Hr standards.

our Hr managers work in accordance with the very 
latest principles and standards, making a vital con-
tribution to achieving the bank’s objectives, and 
meeting the requirements of our customers and staff. 
Hr departments in other parts of the Group operate 
independently, although they take their lead from 
our Group guidelines and standards.

5.3 Challenges

our recent expansion has presented the Hr depart-
ments with many new challenges.

our Hr marketing and recruitment functions are al-
ready well placed to respond to the latest demo-
graphic trends and the increasingly specialised staff 
requirements of the various markets. We maintain 
close relationships with universities and make fre-
quent appearances at career shows and conferenc-
es, and other events of such types.

We set out to be an attractive employer. We aim to 
attract and retain highly qualified employees. the 
average labour turnover rate at our Cee subsidiar-
ies is 12.2%, and at rZb it is 8.4%. Fluctuations in 
head count are particularly strong in eastern eu-
rope, with turnover in some regions edging towards 
25%. the demand for labour in these fast growing 
markets is particularly strong.
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■ Vat raiffeisen bank aval, Ukraine — Financial academy 
raiffeisen bank aval (Farba)

 We see staff training and development as an important in-
vestment in the future of the region. this is particularly clear 
in the case of raiffeisen bank aval. the Financial academy 
raiffeisen bank aval (Farba) was established in 2007 to 
provide quality training, and these efforts were stepped up 
in 2008. a total of 27,304 (2007: 19,623) employees 
 attended training courses, and a further 6,233 took part in 
online courses, taking over 10,800 online tests. the mas-
sive expansion of e-learning activities is playing a key part 
in providing cost-effective, standardised, nationwide train-
ing. as part of the local talent management system, a 
number of assessment centres were held in 2008, and indi-
vidual development plans for high potentials were drawn 
up and implemented.

external training courses are also available, and 
every year we give five or six employees an oppor-
tunity to attend an Mba course in banking and fi-
nance at the Vienna University of economics and 
business administration.

at present 15 employees are participating in rZb 
trainee programmes which provide practical train-
ing in finance, investment banking and treasury. 
trainees are also given placements at our network 
banks and branches. this gives them an impression 
of the many different sides to our Group. 

a Cee focused trainee programme for young gradu-
ates was launched in 2008. it concentrates mainly 
on finance and it/operations — areas that are criti-
cal to the functioning of the entire Group. the one-
year retail leadership programme is aimed at high 
potentials from the network banks. the trainees work 
on Group-wide projects and gather important inter-
national experience.

Mentoring and coaching are also gaining in impor-
tance at rZb. the two-year mentoring system is de-
signed to support junior managers and high-poten-
tial young professionals at rZb, with experienced 
senior executives taking on the vital and highly sen-
sitive role of mentor.

ployee can make a significant individual contribu-
tion to the attainment of our corporate objectives. a 
highly educated, well trained workforce is very im-
portant to us — and 59% of all rZb employees have 
a university degree. that figure rises to around 61% 
for the Group as a whole. 

5.4.1  Personality development
at rZb, “development” means not just helping em-
ployees to rise up the hierarchy, but also ensuring 
that they grow personally and professionally. this is 
why our Hr management function also offers every 
staff member a broad selection of development op-
portunities.

our training and development programme, which 
runs the gamut of in-house training courses, is up-
dated every year. it includes a wide variety of pro-
fessional training, language and personal develop-
ment workshops and seminars. on average, rZb 
Group employees devote 4.1 days to training and 
development each year.

Table 24: training days per employee (at year end)

2005 2006 2007 2008

rZb 5.3 4.6 4.7 4.5

ri Group 2.8 3.1 4.0 3.56

rZb Group 2.9 3.2 4.1 3.75

the number of training days per employee differs ac-
cording to the level of integration and development 
of the subsidiaries. the amount of time taken for 
training at rZb fell slightly in mainly because the 
staff recruited during the period were predominantly 
experienced. the rapid growth in head count also 
played a part in the fall in this  indicator.

We are making increasing use of e-learning at the 
network banks — as these tools enable us to train a 
large number of employees quickly and efficiently at 
several locations at the same time. some of the 
course contents are developed in-house (e.g. prod-
uct training) but some standardised packages such 
as language courses are sourced from outside. 
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there are pension fund arrangements for all employ-
ees in austria; these schemes provide for employer’s 
contributions and voluntary employee contributions. 
ri Group employees also receive fringe benefits in 
accordance with local market conditions and legis-
lation.

5.5 Empowering without overstretching

people are at the heart of all the rZb Group’s activi-
ties. Mutual trust is our guiding principle, and gives 
staff the leeway they need to take responsibility and 
act on their own accord. We want our employees to 
be critical thinkers with strong interpersonal skills, 
not yes-men.

5.5.1 Performance management
in 2006 we redesigned the goal setting process at 
rZb and ri. it takes its cue from our quantitative and 
qualitative corporate objectives. these point the 
way ahead for employees, as their personal goals 
are expected to contribute to fulfilling our corporate 
objectives.

at the start of each year, employees agree on a set of 
personal and professional goals with their line man-
agers. performance review and development meet-
ings are held around mid-year, and these are fol-
lowed by end-of-year performance appraisals. our 
employees’ interpersonal skills are just as important 
as their goal attainment performance and profes-
sional development. performance appraisals influ-
ence annual bonus payments and salary increases.

performance is measured in several ways. besides a 
conventional review of goal attainment, we also 
look at the manner in which objectives are met. We 
have defined a number of desirable goal attainment 
behaviours and capabilities that accord with our 
corporate values, and these act as a yardstick. 
overall performance is measured in terms of both 
aspects.

the tools used to analyse the potential of rZb staff 
are:
– assessment centres;
– self-tests;
– personality tests; 
– 360° feedback for managers.

our professional mediators are on hand to support 
internal conflict resolution.

5.4.2 Career planning
rZb employees have a choice of two career paths — 
the conventional management route or a career as 
an expert. specialist staff can aspire to become an:
– expert;
– professional; or
– senior expert.

the young professional potentials (ypp) programme 
provides support for highly motivated employees 
aged 25–30. participants must successfully com-
plete a potential assessment before joining the pro-
gramme. 

the basic leadership programme and the Group-
wide Management Development programme pre-
pare employees for future management roles. both 
are based on our leadership principles. our talent 
management activities are already bearing fruit — 
on average around 85% of the managers based at 
rZb head office were recruited internally.

We also support up-and-coming managers at the 
network banks and gradually ease them into man-
agement tasks. We attach great importance to sys-
tematic succession planning.

5.4.3 Remuneration system
our employees are normally paid in accordance 
with local statutory requirements and collective 
agreements, although there are also some special 
workplace agreements. the total cost of the fixed 
and performance-related compensation of the senior 
management bodies at rZb, ri and the network 
banks was eUr 39.31m in 2008.

in 2008 the 2005 tranche of ri’s share incentive 
programme (sip) became the first to mature. per-
formance based payments to the managing boards 
of ri and the network banks totalled eUr 10.26m.
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Heinz Wiedner, Heidrun Kopp, Christian Canacaris,  
Steven van Groningen

■ rZb — “let’s do it”
 “let’s do it!” is a special information event for staff, held 

 annually at every location. the Managing board — or at 
the subsidiaries a supervisory board member — present  
the  annual objectives and motivate employees to strive to 
 attain them.

5.6 Team spirit

Collaboration and cooperation are the keys to our 
success — teamwork is the only way to maximise 
performance. support for employees facing difficul-
ties that they have not brought on themselves is an-
other feature of our Hr policy that stands out. 

5.6.1 Health and work-life balance
our occupational health services go well beyond 
the statutory requirements, and include a wide 
range of voluntarily provided services such as health 
and vitality check-ups, and nutritional advice.

in 2008 rZb employees took an average of 5.6 
days of sick leave.

Table 25:  Days of sick leave (at year end)

2005 2006 2007 2008

Days of sick 
leave per 
 employee 5.9 5.3 5.5 5.6

the historical and cultural differences between our 
network banks are very great in some cases. be-
cause of this the performance management process 
is being phased in step by step, and tailored to lo-
cal needs.

5.5.2 Staff survey
our first staff survey took place in Vienna in 2005. 
the response rate was 72%. the results were ex-
tremely gratifying, as they showed that our people 
are highly motivated and that the working atmos-
phere is good. employees suggested improvements, 
and many of these have already been made. We 
have: 
– refined our career paths (management and expert 

paths);
– created a development programme for young pro-

fessionals; 
– improved the performance management process; 

and
– held workshops to develop departmental action 

plans, followed by phased implementation. 

More staff surveys are planned, and implementation 
of staff suggestions will again be a top priority.

5.5.3  Co-determination and internal communication
as required by law, employee representative bodies 
are in place in all Group companies. transparency 
and joint responses to challenges are a matter of 
course.

our most important internal communication chan-
nels are our corporate intranet and databases. these 
offer our employees quick and easy access to up-to-
date information. the quarterly rZb Group newslet-
ter gives staff a good insight into developments tak-
ing place across the Company. We also issue house 
publications aimed at the various  regions.

new recruits receive basic information about the 
Group through local induction events and pro-
grammes.
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Focus on flexibility
rZb employees enjoy attractive working conditions, 
including a flextime system without core periods. 
our kindergarden is split between two locations in 
Vienna, and provides crèche and after-school-day-
care services alike. the convenient opening hours 
are a particular boon for employees.

part-time positions also help our staff to find the right 
balance between work and family commitments. 
the proportion of part-time staff has risen since 
2005, and is currently around 11%.

Table 26:  part-time employees (in % of total workforce;  
at year end)

2005 2006 2007 2008

part-time 
 employees 9.6 % 10.4 % 11 % 11 %

We comply with the statutory regulations on work-
place safety and emergency response measures 
throughout the Group.

5.6.2 Generation management
at rZb we see generation management as raising 
employees’ awareness of each other’s contributions. 
Current demographic trends will have a major effect 
on the structure of our workforce. our aim is to en-
sure that the strengths of each generation are recog-
nised and accepted.

■ raiffeisen Daten service Center GmbH (rsC) — seal of ap-
proval for occupational health scheme

 the occupational health programmes at raiffeisen Daten 
service Center GmbH (rsC) bring particularly long-lasting 
benefits. rsC provides services to financial institutions in 
austria and abroad; it has about 550 employees. in July 
2008 the company received a quality seal for its occupa-
tional health scheme in recognition of its outstanding holistic 
medicine programmes.

 rsC has worked hard to raise its employees’ awareness of 
health issues; actions taken include:

 –  occupational psychological services; 
 –  works canteens offering a well-balanced diet;
 –  annual check-ups;
 –  commitment to work-life balance in the corporate vision.

■ tatra banka a.s., slovakia — “cafeteria” system for employee 
benefits

 slovakia’s tatra banka a.s. has an innovative voluntary 
 employee benefit scheme — the so-called “cafeteria sys-
tem”. the system is modular, and includes sport, cultural, 
travel, health and training benefits. every employee is 
awarded a number of points which qualify him/her for an 
individual mix of occupational benefits that can be chosen 
to fit his/her personal interests and situation. 

We aim to offer the best possible support for physi-
cally challenged staff, and support their integration 
in society by providing optimum working condi-
tions.

today’s major challenges, including rapid expan-
sion and the need to integrate new network banks, 
can make it difficult for employees to strike a bal-
ance between work, family and leisure. Wherever 
possible, we try to reduce the burdens on our peo-
ple during peak working periods by providing ser-
vices such as staff canteens, sports facilities, crèches 
and cultural activities. these initiatives are very well 
received by employees.
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■ rZb — Working together and celebrating together
 the raiffeisen family knows how to let its hair down. For 

 instance, the biennial rZb summer ball in Vienna is a 
 highlight for employees based in the city and invited net-
work bank staff.

other fringe benefits for staff at the Vienna office 
 include concessional rates for concerts, museums 
and other events. rZb employees also appreciate 
and make good use of the broad selection of sports 
events organised by the company.

5.7 Objectives and actions

rZb’s Hr objectives for the next three years:
– step up staff training and development.
– Make further improvements to the performance 

management process.
– raise management awareness of corporate 

 responsibility processes.

actions scheduled in the rZb Group for 2009:
– Focus on staff training and development
 at least one training or development activity for 

70% of all staff.

actions scheduled by rZb for 2009:
– regular employee surveys
 regular surveys starting in 2009.
– More performance reviews
 target agreement and performance appraisal 

discussions for 90% of our staff.
– More staff development discussions
 Development discussions for 80% of employees.
– personal Cr objectives
 at least one Cr objective for each of our senior 

executives.
– initiation of a generation management system
 Development of a blueprint for our generation 

management system and implementation of the 
first important actions. 

– Cr in training courses
 incorporation of Cr aspects in our human rela-

tions training courses; increased attention to Cr 
in staff training. 

For further information on Hr objectives please 
consult chapter “a strong cultural mix” (p. 63). 



OPENNESS TO OTHER CULTURES
IS PART OF OUR CORPORATE CULTURE
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CHapter 6

6 A strong cultural mix

“I find it important to be 
open to other cultures 
and be curious about 
the ‘other’. You have to 
see your partners in 
their element. You can 
only be successful in 
other cultures in the 
long term if your eyes 
are wide open and 
your ears pricked. My 

motto is to value rather than judge.”

Dr. Herbert Stepic  
Deputy Chairman of the Managing Board RZB 
Chief Executive Officer RI

our expansion over the past few years has trans-
formed us into a multicultural group with an interna-
tional footprint, and a presence at over thirty loca-
tions. this growth has brought great economic and 
social benefits and opportunities, but it also faces us 
with formidable challenges. two of the most critical 
tests we face are the integration of employees with 
differing cultural backgrounds and equal opportuni-
ties for all staff.

our “strong cultural mix” principle stands for our 
commitment to cultural diversity and our opposition 
both to all forms of discrimination and to grey uni-
formity. 

6.1  Pride in our traditions and cultural 
identity

raiffeisen has always respected local customs and 
cultures, and the traditions that give people a sense 
of identity. equally important to us is conserving 
mankind’s cultural heritage — especially in the 
 regions where rZb operates. around 30% of our 
sponsorship spending goes to culture, as this reflects 
our strong roots in our home markets. 

■ priorbank JsC, Belarus — art collection
 our belarusian network bank, priorbank JsC has been buy-

ing modern art by local artists for 20 years. its collection has 
grown to an impressive 400 or so works, on show at the 
bank’s headquarters and branches. Consequently the art can 
be enjoyed by staff and customers, and is a cherished part  
of everyday life. the collection spans pieces from the 1950s 
down to the present, with 15–20 additions each year. 

Drozdov Gennady, Abandoned House, acrylic, 1999



64

■ rZb — summa Cum laude international youth Music 
 Festival

 in the summer of 2008 rZb and other members of the aus-
trian raiffeisen banking Group (rbG) sponsored the second 
summa Cum laude international youth Music Festival in 
 Vienna. this enabled 1,200 young people from all over the 
world to participate in a high-level training program run by 
the University of Music and performing arts, Vienna, the 
Konservatorium Wien University and the Vienna Musikverein. 
a positive knock-on effect was a contribution to international 
understanding and intercultural dialogue. 

We also show a sensitivity to other customs in our 
daily business activities. a current example of this is 
the development and provision of sharia compliant 
banking products. since 2005 we have joined forc-
es with islamic banks as a member or lead arranger 
of consortia extending syndicated murabaha loans. 
these are intended for financial institutions from the 
Middle east, and range from UsD 10–30m in size.

Table 27:  annual murabaha lending by rZb  
(in eUr m; at year end)

2005 2006 2007 2008

Murabaha 
 lending volume 5 58 97 7

6.2  Equal opportunities with RZB

Women now make up 68% of the rZb Group work-
force (2007: 67%). this proportion varies from com-
pany to company. in rZb itself the figure is 47%, 
and at the network banks the average is 70%. this 
ranges from around 50% in Kosovo to around 76% 
in Croatia and romania. 

equal opportunities are important to us, and this 
commitment takes three forms:

Radák Eszter, Lábak II, oil, 1999

■ raiffeisen bank Zrt., Hungary — raiffeisen Gallery
 in Hungary, raiffeisen bank Zrt. was prompted to found a 

collection of contemporary Hungarian art by a move to a 
new headquarters building in budapest in 2000. the bank 
has now amassed over 270 works, advised by a board of 
curators made up of art historians and bank employees. it 
shows these works in the bank’s exhibition space, the raif-
feisen Gallery and the rest of the building. this initiative de-
picts raiffeisen as a modern and dynamic company deeply 
rooted in local soil. these artworks have also become so 
much a part of employees’ working life that they take ‘their’ 
pictures with them if they move to a new office. this was an 
important step towards employees identifying with the com-
pany. regular, temporary exhibitions at the raiffeisen Gal-
lery foster creative dialogue between artists, customers and 
employees. in addition, a selection of pieces from the raif-
feisen 2007 Collection have been exhibited at the Collegium 
Hungaricum Vienna. 

Klimó Károly, Santorini, acrylic, 1999
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6.2.3 Female executives
Given the proportion of women working in the rZb 
Group, the number of female executives is still short 
of what we are aiming for.

Table 29:  proportion of women in senior positions at the rZb 
Vienna site

Management tier  
(below Managing board level)

proportion of women

tier 1 --

tier 2 7.1 % 

tier 3 25.6 % 

the proportion of female management board mem-
bers at the network banks is 12.9%, and there are 
currently no female members of the rZb and ri 
boards. We plan to devote increased attention to this 
issue over the next few years, to ensure that the pro-
portion of female employees increases. Here are two 
good examples of what is happening on the ground.

■ raiffeisen bank Kosovo J.s.C. — iliriana Jakupi
 iliriana Jakupi is one of the youngest board members in the 

rZb Group. she began her working life as an economist 
with the central bank in Kosovo in 2000. iliriana Jakubi has 
been working for raiffeisen bank Kosovo since 2004. Her 
outstanding professionalism and interpersonal skills were 
noticed, and she was promoted from her position as a 
branch manager to the position of management board 
member responsible for retail banking in 2007. she is not 
only on top of her job in charge of one of raiffeisen bank’s 
main lines of business, but has a family life, too, with her 
son Mik born in December 2008. With the support of her 
 husband and the bank, she will continue to be able to main-
tain a healthy work-life  balance. iliriana Jakupi is a prime 
example of the opportunities rZb Group offers its staff.

6.2.1 Equal pay for equal work
at rZb men and women are paid the same for per-
forming the same work. a comparison of the aver-
age salaries of men and women at different man-
agement levels revealed only small differences (see 
table). rZb will be making an increased effort to 
create career structures in which income inequality 
has no place. at present, taking the rZb Group as 
a whole, there are still disparities due to the growth 
and integration process.

Table 28:  Comparison of the basic salaries of male and female 
rZb employees in Vienna

Management tier  
(below Managing board level)

Female/male basic salary ratio

tier 1 --

tier 2 1:1.08

tier 3 1:1.08

6.2.2  Work-family balance
We have put a raft of measures in place to make it 
easier for women to return to work at rZb. We in-
volve employees in company activities while they 
are still on maternity leave. For instance, we hold 
information workshops to keep them up to date with 
the latest developments. on re-entry, we offer flexi-
time, part time work and alternating teleworking.

■ raiffeisen bank polska s.a., Poland — Mother Care 
 programme

 an example of a successful approach to balancing work 
and family life is a programme at ri’s polish subsidiary, 
where 60% of the staff are women. the raiffeisen bank 
polska Mother Care programme provides support for 
 women from pregnancy up to the child’s first birthday. the 
bank has expanded its offers of part-time work and flexi-
time, and provides crèche facilities to enable mothers to 
 return to work quickly and easily. this is not only a help to 
mothers, raiffeisen benefits, too. the record in a region 
that has traditionally had high staff turnover rates shows 
that employees who receive this support are very loyal to 
the company. 
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■ raiffeisen-leasing — microleasing for Ugandan farmers
 at the request of German aid agency Deutsche Gesellschaft 

für technische Zusammenarbeit, raiffeisen leasing took part 
in a development project in Uganda, and helped introduce 
microleasing at the country’s Centenary bank. a raiffeisen 
leasing employee set up the processes and systems 
 required on site. as a result, local farmers have gained 
 access to finance for agricultural machinery — proof that 
raiffeisen’s ideas are as relevant as ever today.

■ rZb — helping Koraci nade build hope in Bosnia
 the rZb Group and selected customers are providing eUr 

450,000 in funding for the Hilfswerk austria Koraci nade 
project in tuzla, bosnia, from 2008–2010. the project is 
aimed at building and equipping a centre for children with 
motor and mental disabilities. this initiative will help the 
poorest of the poor in an area still severely affected by the 
aftermath of the bosnian war.

■ rZb — business for integration campaign, Austria
 rZb is campaigning for the integration of foreign employ-

ees in the austrian economy together with principal share-
holder raiffeisenlandesbank niederösterreich-Wien, Vienna 
City Council and the Vienna economic Chamber and many 
companies. While we run and fund our own projects, we 
also believe that objective public information work has a 
major role to play in confronting this immense challenge.

6.4  A strong cultural mix, not grey 
 uniformity

our footprint extends to 36 countries, and we have 
more than 66,600 staff of varying nationalities on 
our payroll. by making a conscious effort to fit in 
with host communities and delegating decision-mak-
ing powers to regional subsidiaries, we show that 
we are open to other countries, cultures and reli-
gions. prejudice or discrimination have no place in 
our organisation. 

the different cultural backgrounds of our staff are 
invaluable to our business. this diversity is what 
powers our success in so many different markets.

Alexandra Spitz

■ rZb — alexandra spitz
 alexandra spitz joined rZb 

in 1998 as one of three ana-
lysts with the then rZb Coun-
try and bank analysis Depart-
ment, and did an excellent 
job in building it up. the 
workload steadily increased 
due to the need to develop 
new rating models, the imple-
mentation of basel ii, and the 
rapid growth of interbank 
business. alexandra spitz 

was appointed group manager, now renamed division 
manager. after her first period of maternity leave of half a 
year in 2000, she gave birth to her second child in 2005. 
thanks to our flexibility as an employer, the strong support 
of her family, and her husband’s decision to take paternal 
leave and part-time work, alexandra has no trouble com-
bining her career with raising a family.

6.2.4  RZB Equal Opportunities Committee 
the committee, which consists of representatives of 
the works council and Hr, provides an additional 
mechanism for responding to inquiries and requests. 
it meets regularly to raise and discuss issues, and 
deal with them with the relevant departments. no 
formal complaints about discrimination had been 
made to the rZb equal opportunities Committee at 
the time of publication of this report. 

6.3  Equal opportunities in society

For us, equal opportunities do not end with our com-
pany, we also advocate action to improve the situa-
tion of marginalised groups. We regularly provide 
financial support on a case by case basis, and live 
out our self help creed by providing access to finan-
cial services. Here are two examples.

■ rZb — microcredit loans for roma in Bulgaria
 by forming landhill Financial in 2007, Hans-Jürgen luef, 

Ceo of our rsC subsidiary, paved the way for the extension 
of microcredit loans to roma in bulgaria. Money is made 
available for microenterprises and small companies in  
the form of group loans of up to eUr 600. in order to 
 expand the project, rZb is taking over the refinancing side. 
plans call for lending volume to reach some eUr 200,000 
by 2010.



1  the name of this initiative — literally, “edge of plate” — 
comes from the German expression “looking further than 
the edge of your plate”, which means “looking beyond 
the end of your nose”.
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since we launched out on our expansion in Central 
and eastern europe, our Group language has been 
english. 

today Group wide geographical and intellectual 
mobility are central to our corporate culture. accept-
ance of other cultures and understanding of regional 
differences is what makes us an international bank-
ing group. 

in organisational terms, since 2007 the international 
acceleration pool has provided a mechanism for 
Group-wide employee exchanges. employees with 
the right skills can be included in the pool if certain 
conditions are met. as well as pressing ahead with 
the pool and stepping up efforts to inform employ-
ees about development and career opportunities 
around the Group, we are paying particular atten-
tion to continuing to create a multicultural and mo-
bile workforce in our recruitment activities. 

rZb also supports the Migrascope initiative set up 
by the Federation of austrian industries in 2008. 
this initiative campaigns for progressive immigra-
tion and integration policies. 

6.4.2 Diversity in society
We do not want cultural diversity to be confined to 
our company. We also campaign publicly for inte-
gration and openness to others. Having profited from 
the political changes in europe, we also feel a re-
sponsibility for the success of the european idea. We 
are countering euroscepticism and highlighting the 
advantages of a unified europe by working to edu-
cate the electorate and setting a positive example. 

■ rZb: “tellerrand”1 initiative
 Despite the measurable benefits of eU membership and en-

largement for the austrian economy, Austria is the member 
state with the most negative attitudes to the european Union. 
rZb and seven other large austrian companies launched the 
“tellerrand”1 initiative in June 2006. as part of this we invit-
ed austrians to look beyond their borders at the then acces-
sion states.

6.4.1 Diversity in the RZB Group
of the 104 members of the rZb’s management bod-
ies, the rZb branches, ri and the network banks 
(85), 60 (71%) are of local origin. the following is 
but one example of the innumerable careers made 
by local employees.

■ raiffeisen bank s.a., Romania
 andrei stamatian studied at stanford University in the Usa 

in 2000, and completed his Mba at the renowned inseaD 
institute in Fontainebleau, France, in 2004. after holding a 
number of positions in the financial sector, he joined 
 raiffeisen bank s.a. as a project manager in 2005, and 
was appointed as the head of the organisation and process 
Management Department only a year later. in this role  
he handled many strategically important projects. the rapid 
growth of the bank helped propel him to the position of 
head of the strategic projects Department in 2008.  
andrei and his team are responsible for due diligence 
 processes and evaluating potential mergers and acquisitions 
such as the merger of the building society HVb banca 
 pentru  locuinte s.a. and raiffeisen banca pentru locuinte 
s.a. He is also responsible for coordinating the strategic 
development of the raiffeisen Group in romania.

a commitment to cultural diversity calls for delega-
tion of managerial responsibility to local employees 
and encouragement of exchanges between nation-
alities. at Vienna headquarters alone, the 360 non-
austrian employees come from 46 different coun-
tries and account for 20% of the workforce. almost 
half of the raiffeisen international staff in Vienna are 
non-austrian (> figure 8).
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– advocate the integration of marginalised social 
groups.

actions scheduled by rZb for 2009:
– Help staff return to work after maternity leave
 Continuation of measures such as information 

events, flextime and part-time working and alter-
nating teleworking.

actions scheduled by rZb Group for 2009:
– social integration project
 Funding of at least one project designed to pro-

mote the integration of an economically margin-
alised group (“Help for self-help”). 

– international acceleration pool
 Continued development of, and action to alert 

staff to, the international acceleration pool for 
Group-wide development and career opportuni-
ties in a multicultural framework.

in 2008 we financed a study entitled “austria and 
the new eU member states”, which was used as a 
basis for public relations activities aimed at raising 
awareness of the opportunities presented by the 
new eU member states and countering ingrained 
prejudices. a representative survey and workshops 
investigated the austrian public’s knowledge of the 
new Central and eastern european member states 
and attitudes to them.

6.5 Objectives and actions

the principle and challenges discussed above 
yield the following goals:
– increase the proportion of female executives in 

the rZb Group. 
– promote Group-wide staff mobility. 
– take a strong stand against all forms of discrimi-

nation.
– take on an active advocacy role in favour of a 

united europe by educating public opinion.
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Figure 8: Countries of origin of non-austrian rZb Group employees at Vienna Headquarters.

Croa
tia

Moro
cco

4

1

53

19

5

11 1

4

8 8
9

3

1

12

1 1 1

3 3

1 1

10

1
2

1

3

13

3

11

12

3
2

6

12

5

1



69

CHapter 7

7 Annex

7.1 Summary of key data as at 31 Dec. 2008

rZb Group, Monetary values are in €m 2008 Change 2007 2006* 2005 2004

Income Statement

net interest income after impairment losses 2,860 8.5 % 2,635 1,840 1,400 928

net commission income 1,768 16.6 % 1,516 1,177 819 625

net trading income 19 – 79.5 % 94 257 172 170

General administrative expenses – 3,117 17.8 % – 2,645 – 2,113 – 1,574 – 1,196

profit before tax 597 – 59.8 % 1,485 1,882 930 692

profit after tax 432 – 63.7 % 1,190 1,631 705 566

Consolidated profit 48 – 93.8 % 778 1,169 451 446

earnings per share, € 6.4 – 144.3 € 150.7 239.9 92.6 102.3

Balance Sheet

loans and advances to banks 29,115 – 5.8 % 30,910 32,006 29,647 22,229

loans and advances to customers 84,918 16.2 % 73,071 53,106 39,613 27,957

Deposits from banks 54,148 10.7 % 48,899 44,129 43,416 32,270

Deposits from customers 59,120 6.8 % 55,369 44,727 32,158 23,386

equity (including minorities and profit) 7,837 – 7.0 % 8,422 6,637 4,950 3,343

balance sheet total 156,921 14.2 % 137,402 115,629 93,863 67,864

Regulatory Information

basis of assessment (credit risk) 89,040 7.2 % 83,091 62,908 47,968 34,149

total own funds 10,801 4.9 % 10,297 7,614 5,199 4,120

total own funds requirement 8,505 13.5 % 7,491 5,652 4,463 3,079

surplus own funds ratio 27.0 % – 10.5 pp 37.5 % 34.7 % 16.5 % 33.8 %

tier 1 ratio (credit risk) 8.4 % – 0.4 pp 8.8 % 9.0 % 8.3 % 9.2 %

own funds ratio 10.2 % – 0.8 pp 11.0 % 10.8 % 9.3 % 10.7 %

Performance

return on equity before tax 7.3 % – 14.9 pp 22.2 % 39.1 % 23.9 % 29.9 %

return on equity after tax 5.3 % – 12.5 pp 17.8 % 33.9 % 18.1 % 24.4 %

Consolidated return on equity 0.9 % – 15.6 pp 16.5 % 34.0 % 15.5 % 22.8 %

return on assets before tax 52.8 % – 4.1 pp 56.9 % 56.7 % 58.9 % 59.8 %

return on assets vor steuern 0.40 % – 0.78 pp 1.17 % 1.83 % 1.17 % 1.11 %

impairment allowance ratio  
(average credit risk-weighted assets) 1.19 % 0.78 pp 0.41 % 0.63 % 0.52 % 0.64 %

risk/earnings ratio 28.7 % 18.2 pp 10.5 % 15.8 % 12.9 % 17.4 %

Resources

number of staff on the balance sheet date 66,651 8.6 % 61,351 55,434 46,243 25,323

of which in austria 3,179 11.2 % 2,858 2,577 2,529 2,373

of which in the Cee region 63,029 8.5 % 58,111 52,528 43,430 22,707

business outlets 3,251 7.1 % 3,036 2,866 2,461 932
* Without the one-off effects of the sale of raiffeisenbank Ukraine and of a minority stake in bank turanalem in the amount of € 596 million.

ratings (July 2009) long-term short-term Fin. strength outlook

Moody’s investors service a1 p-1 D+ stable

standard & poor‘s a a-1 – negative
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– Critical self-assessment
 implementation of Cr audit mechanisms across all 

divisions.

We are here to stay
Goals:
– support for voluntary social service by employees.
– environmental protection in our banking opera-

tions:
 reduction of costs and direct environmental im-

pacts, as well as awareness raising among em-
ployees.

actions in 2009:
− Helping employees to help:
 time off for employees to act as volunteer helpers 

after natural disasters or accidents.
− training focus on corruption prevention:
 increased inclusion of corruption prevention in em-

ployee training courses.
− internal environmental actions:
 implementation as part of the raiffeisen Climate 

initiative.
– european energy service initiative:
 entry of the rZb headquarters building for the eu-

ropean energy service award

7.2 RZB Group investments

see table 30.

nb: please refer to the ri 2008 annual report for 
ri’s percentage holdings in network banks.

7.3 Sustainability programme

A future always needs a past
Goals:
– active preservation of our history, traditions and 

origins.
– active protection of the raiffeisen brand.
– active solidarity with our main stakeholders.
– active consolidation of our common Group identity.

actions in 2009:
– “We are raiffeisen”
 Continuation of the “We are raiffeisen” campaign 

to communicate raiffeisen’s history, values and 
Cr approach to our people.

– stakeholder dialogue
 organisation of a dialogue on “Cr at raiffeisen” 

involving the Cr committee.

abbreviation Full name Domicile registered address total rZb  interest 
in %

KatHrein Kathrein & Co. privatgeschäftsbank  
aktiengesellschaft

1010 Vienna Wipplingerstrasse 25 100.0%

rbspK raiffeisen bausparkasse Gesellschaft m.b.H. 1050 Vienna Wiedner Hauptstrasse 94 37.0%

Centro raiffeisen Centrobank aG 1010 Vienna tegetthoffstrasse 1 100.0%

reV raiffeisen evolution project development GmbH 1020 Vienna ernst-Melchior-Gasse 22 40.0%

ri raiffeisen international bank-Holding aG 1030 Vienna am stadtpark 9 approx. 69%

riaG raiffeisen investment aktiengesellschaft 1015 Vienna Krugerstraße 13 100.0%

rKaG raiffeisen Kapitalanlage-Gesellschaft mit  
beschränkter Haftung

1010 Vienna schwarzenbergplatz 3 50.0%

rVG raiffeisen Vermögensverwaltungsbank aG 1010 Vienna schwarzenbergplatz 3 50.0%

rWbb raiffeisen Wohnbaubank aktiengesellschaft 1030 Vienna am stadtpark 9 25.0%

rlGMbH raiffeisen-leasing Gesellschaft m.b.H. 1020 Vienna Hollandstrasse 11-13 51.0%

UniQa UniQa Versicherungen aG 1029 Vienna Untere Donaustrasse 21 44.5%

ZHs ZHs office- & Facilitymanagement GmbH 1030 Vienna am stadtpark 9 100.0%

Table 30: principal investments (at year end 2008)
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actions scheduled by rZb for 2009:
– regular employee surveys
 regular surveys starting in 2009.
– More performance reviews
 target agreement and performance appraisal dis-

cussions for 90% of our staff.
– More staff development discussions
 Development discussions for 80% of employees.
– personal Cr objectives
 at least one Cr objective for each of our senior 

executives.
– initiation of a generation management system 

 Development of a blueprint for our generation 
management system and implementation of the 
first important actions.

– Cr in training courses
 incorporation of Cr aspects in our human rela-

tions training courses; increased attention to Cr in 
staff training.

A strong cultural mix
objectives:
– increase the proportion of female executives in the 

rZb Group.
– promote Group-wide staff mobility.
– take a strong stand against all forms of discrimi-

nation.
– take on an active advocacy role in favour of a 

united europe by educating public opinion.
– advocate the integration of marginalised social 

groups.

actions scheduled by rZb for 2009:
– Help staff return to work after maternity leave
 Continuation of measures such as information 

events, flextime and part-time working and alter-
nating teleworking.

actions scheduled by rZb Group for 2009:
– social integration project
 Funding of at least one project designed to promote 

the integration of an economically marginalised 
group (“Help for self-help”).

– international acceleration pool
 Continued development of the international accel-

eration pool for Group-wide development and 
 career opportunities in a multicultural framework.

− solar energy:
 installation of pV arrays and solar collectors at the 

headquarters building.
− environmental indicator system:
 improvements to the rZb Group environmental re-

porting system.

Our client‘s success defines our own success
Goals:
– extend our Cr leadership in our core operations:
 improve external ratings (e.g. by oekom-research).
– leverage Cr to improve our business performance:
 take opportunities and mitigate risks.
– support sustainable business practices via our 

products, and feature a flagship “Cr product” in 
each product area by the end of 2010.

actions in 2009:
– inclusion of eco-social issues in the Code of Con-

duct and formulation of additional Cr guidelines.
– Cr focus in projects
 annual priorities for Cr related project finance.
 2009 focus: raiffeisen Climate initiative.
– Cr in contracts
 incorporation of Cr related clauses in our stand-

ard contracts.
– Membership of voluntary initiatives
 Commitment to the Un Global Compact and par-

ticipation in the Carbon Disclosure project.

The best become better with us
rZb‘s objectives:
– step up staff training and development.
– Make further improvements to the performance 

management process.
– raise management awareness of corporate re-

sponsibility processes.

actions scheduled in the rZb Group for 2009:
– Focus on staff training and development
 at least one training or development activity for 

70% of all staff.
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7.4 GRI index

this report has been drawn up in accordance with 
Gri G3 application level b.

in line with the option offered by the Gri guidelines, 
a different structure has been used for the disclosure 

of management approaches, including goals and 
actions, with respect to the aspects defined under 
the various indicator categories — in the case of 
this report, according to the raiffeisen principles. 
the report has not been externally audited.

Gri applications level grid
2002 
in accord-
ance with

C C+ b b+ a a+

Mandatory self 
 declared

optional third party 
checked

Gri 
checked

G3 code Gri content performance Chapter page

Strategy and Analysis

1.1. statement from the most senior decision maker. Fully 
 disclosed

Foreword 8, 9

1.2. Description of key impacts, risks, and opportunities. Fully 
 disclosed

1.2, 7.3 15-19,  
70-71

Profile  

2.1.-2.10. organisational profile Fully 
 disclosed

1.1, 2.1 11-15,  
23-26

3.1.-3.4. report profile Fully 
 disclosed

summary, 
credits

6-7, 79

3.5.-3.11 report scope and boundary. Fully 
 disclosed

summary 6-7

3.12. Gri content index. Fully 
 disclosed

7.4 72-76

3.13. assurance Fully 
 disclosed

7.4 72-76

Governance, Commitments, and Engagement

4.1.-4.10. Governance Fully 
 disclosed

1.1 11-15

4.11.-4.13. Commitments to external initiatives. Fully 
 disclosed

1.2 15-19
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G3 code Gri content performance Chapter page

Stakeholder Engagement

4.14.-4.17 list of stakeholder groups engaged by the organisation. Fully 
 disclosed

1.2 19

Sector Specific Disclosure on Management Approach to Products and Services

D1 policies with specific environmental and social components applied 
to business lines.

partially 
 disclosed

1.2-1.3 15-21

D2 procedures for assessing and screening environmental and social 
risks in business lines. 

partially 
 disclosed

4.2 46-49

D3 processes for monitoring clients’ implementation of and compliance 
with environmental and social requirements included in agreements 
or transactions. 

partially 
 disclosed

4.2 46-49

D4 process(es) for improving staff competency to implement the envi-
ronmental and social policies and procedures as applied to busi-
ness lines. 

partially 
 disclosed

1.2.3 17

D5 interactions with clients/investees/business partners regarding envi-
ronmental and social risks and opportunities. 

partially 
 disclosed

4.4, 1.2.6 51-53, 19

ECONOMIC

Economic Performance

eC1 Direct economic value generated and distributed. Fully 
 disclosed

3.2 33-35

eC2 Financial implications and other risks and opportunities due to 
 climate change.

not disclosed

eC3 Coverage of the organisation’s defined benefit plan obligations. not disclosed

eC4 significant financial assistance received from government. not disclosed

Market Presence

eC6 policy, practices, and proportion of spending on locally-based 
 suppliers.

irrelevant

eC7 procedures for local hiring. Fully 
 disclosed

6.4 66-68

Indirect Economic Impacts

eC8 Development and impact of infrastructure investments and services 
provided primarily for public benefit through commercial, in kind, 
or pro bono engagement.

partially 
 disclosed

3.2 35-38

IMPACTS OF PRODUCTS AND SERVICES

Audit  

Fsss 1 Coverage and frequency of audits to assess implementation of envi-
ronmental and social policies and risk assessment procedures.

partially 
 disclosed

1.2.3, 4.2 17, 46-49

Active Ownership  

Fsss 2 percentage and number of companies held in the institution’s port-
folio with which the reporting organisation has interacted on envi-
ronmental or social issues.

partially 
 disclosed

4.2 46-49

Fsss 3 percentage of assets subject to positive and negative environmental 
or social screening. 

not disclosed

Fsss 4 Voting polic(ies) applied to environmental or social issues for shares 
over which the reporting organisation holds the right to vote shares 
or advise on voting.

not disclosed

Fsss 5 additional quantitative information on indicator Fsss 4. not disclosed
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G3 code Gri content performance Chapter page

Product Portfolio

Fsss 6 Monetary value of products and services designed to deliver a 
 specific social benefit for each business line broken down by 
 purpose. 

not disclosed

Fsss 7 Monetary value of products and services designed to deliver a 
 specific environmental benefit for each business line broken down 
by purpose.

partially 
 disclosed

4.2 46-49

Fsss 8 percentage of the portfolio for business lines by specific region, size 
(e.g. micro/sMe/large) and by sector.

not disclosed

Product Responsibility

Fsss 11 policies for the fair design and sale of financial products and 
 services.

partially 
 disclosed

4.3 49-51

Fsss 12 initiatives to enhance financial literacy by type of beneficiary. not disclosed

ENVIRONMENT

Materials

en1 Materials used by weight or volume. partially 
 disclosed

3.3.3 40,41

en2 percentage of materials used that are recycled input materials. partially 
 disclosed

3.3.3 40,41

Energy  

en3 Direct energy consumption by primary energy source. irrelevant

en4 indirect energy consumption by primary energy source. partially 
 disclosed

3.3.1 39

Water  

en8 total water withdrawal by source. Fully 
 disclosed

3.3.3 40

Biodiversity

en11 location and size of land in or adjacent to protected areas. irrelevant

en12 impacts on biodiversity in protected areas and areas of high 
 bio diversity value.

irrelevant

Emissions, Effluents and Waste

en16 total direct and indirect greenhouse gas emissions. partially 
 disclosed

3.3.3 41

en17 other relevant indirect greenhouse gas emissions. irrelevant

en19 emissions of ozone-depleting substances. irrelevant

en20 no, so, and other significant air emissions. irrelevant

en21 total wastewater discharge (equal to water withdrawn [see en8]). Fully 
 disclosed

3.3.3 40

en22 total waste. Fully 
 disclosed

3.3.3 40

en23 significant spills. irrelevant
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G3 code Gri content performance Chapter page

Products and Services

en26 initiatives to mitigate environmental impacts of products and 
 services.

partially 
 disclosed

3.4, 4.2 42, 46-49

en27 percentage of packaging materials that are reused or reclaimed. irrelevant

Compliance

en28 significant fines and non-monetary sanctions for noncompliance 
with environmental laws and regulations.

Fully 
 disclosed

3.3 39

SOCIAL PERFORMANCE INDICATORS

Labor Practices and Decent Work

Employment

la1 total workforce. Fully 
 disclosed

5.1, 5.6.1 55, 60

la2 employee turnover. Fully 
 disclosed

5.3 56

la4 Collective bargaining agreements. not disclosed

la5 Minimum notice period(s) regarding operational changes. not disclosed

Occupational Health and Safety

la7 injuries, occupational diseases, lost days, absenteeism, and 
 fatalities.

partially 
 disclosed

5.6.1 59

la8 programs in place to assist workforce members and their families 
regarding serious diseases.

not disclosed

Training and Education

la10 average hours of training. Fully 
 disclosed

5.4.1 57

Diversity and Equal Opportunity

la13 Composition of governance bodies and breakdown of employees. Fully 
 disclosed

6.2, 6.4 64-66,  
66-68

la14 ratio of basic salary of men to women. Fully 
 disclosed

6.2.1 65

Human Rights

Investment and Procurement Practices

Hr1 Human rights screening in connection with investment decisions. partially 
 disclosed

1.3.2, 4.2 20, 46

Hr2 screening of suppliers and contractors regarding respect for human 
rights.

not disclosed

Non-discrimination

Hr4 total number of incidents of discrimination. Fully 
 disclosed

6.2.4 66

Freedom of Association and Collective Bargaining

Hr5 right to exercise freedom of association and collective bargaining. not disclosed

Child Labor

Hr6 Measures taken to contribute to the elimination of child labor. not disclosed

Forced and Compulsory Labor

Hr7 Measures to contribute to the elimination of forced or compulsory 
labor.

not disclosed
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G3 code Gri content performance Chapter page

Society

Community

so1 programs and practices that manage the impacts of operations on 
communities.

partially 
 disclosed

4.2 46-49

Fsss 9 access to financial services in low-populated or economically 
 disadvantaged areas by product and service type.

not disclosed

Fsss 10 initiatives to improve access to financial services for the handi-
capped and invalids. 

not disclosed

Bribery and Corruption

so2 analysis of business units for risks related to corruption. Fully 
 disclosed

3.2.5 38

so3 employee training in the organization’s anti-corruption policies and 
procedures.

Fully 
 disclosed

3.2.5 38

so4 actions taken in response to incidents of corruption. Fully 
 disclosed

3.2.5 38

Public Policy

so5 public policy positions and participation in public policy develop-
ment and lobbying.

not disclosed

Compliance

so8 Fines and number of non-monetary sanctions for noncompliance 
with laws and regulations.

not disclosed

Product Responsibility

Customer Health and Safety

pr1 assessment of the impacts of products and services on customer 
health and safety. 

irrelevant

Product and Service Labeling

pr3 product and service information required by law. irrelevant

Marketing Communications

pr6 adherence to laws, standards, and voluntary codes related to 
 marketing communications.

Fully 
 disclosed

4.3.3 50-51

Compliance

pr9 Fines for noncompliance with laws and regulations concerning the 
provision and use of products and services.

not disclosed
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7.5 Glossary
term Definition

basel ii international accord governing capital requirements for banks.

CDM the Clean Development Mechanism is a flexible arrangement under the Kyoto protocol 
 intended to support the attainment of the Kyoto targets at low cost. the CDM relates to 
 emission reduction projects in developing countries.

Clearing the central offsetting of mutual obligations.

Co2 allowances Co2 emission allowances entitle the holders to emit a given amount of Co2 or other 
 greenhouse gases such as methane which are treated as equivalents. these allowances are 
internationally tradable. 

Compliance Compliance concerns legal and ethical conduct in banking. it relates to issues such as the 
avoidance of conflicts of interest, the treatment of market sensitive information, and the 
 fulfilment of duties of care with regard to the prevention of fraud, money laundering and the 
financing of terrorism, as well as environmental and social aspects of corporate behaviour. 
new staff members are required to sign a compliance declaration. a compliance officer is 
in charge of the compliance system.

Corporate governance Corporate governance comprises internationally accepted rules and values that make for 
good and responsible business leadership. a useful source on this subject is the austrian 
Code of Corporate Governance (www.wienerborse.at/corporate/index.htm).

Corporate responsibility (Cr) Corporate responsibility (Cr), in the sense of sustainable business ethics, has economic, 
 environmental and social dimensions. Good corporate governance is an aspect of Cr. Cr is 
increasingly replacing the term “corporate social responsibility” (Csr), since the former is 
widely viewed as a more all-embracing concept.

Debt investor office a unit of the rZb investor relations Department that serves debt investors.

Due diligence the comprehensive duty of care of banks when valuing potential acquisition targets ahead 
of the actual acquisitions. 

Global Compact an initiative supported by the Un and business stakeholders. Membership is voluntary. 
Companies join by sending a letter of commitment to the secretary General of the United 
nations in which they undertake to comply with minimum environmental and social standards.

Global reporting initiative (Gri) the Global reporting initiative publishes sustainability reporting guidelines. the current 
 version G3, which was published in 2006, contains over 120 indicators which are intended 
to provide companies with guidance on the preparation of sustainability reports. the Finan-
cial services sector supplement contains additional reporting requirements for banks.

Green it the environmentally friendly use of corporate information and communication technology. 
apart from the utilisation phase, this approach also takes in the production and disposal life 
cycle stages. 

iCaap the internal Capital adequacy assessment process. the iCaap is the comprehensive 
 process and related strategy by which banks ensure that the amount, composition and 
 distribution of their internal capital is adequate to cover all the main banking and 
 operational risks to which they are exposed.

investment bank a bank that specialises in investment transactions.

Commercial bank a bank that focuses on serving business customers.

loan portfolio the entire stock of loans extended by a bank.

syndicated loan agreement a joint loan agreement between two or more banks and a borrower.
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term Definition

leasing company a company that offers its customers an alternative form of finance under which the right  
to use leased assets is transferred from the lessor to the lessee in return for agreed lease 
payments.

Microloans Very small loans (up to a maximum of €1,000) that offer an affordable and socially just 
form of finance for socially disadvantaged people (small businesses and tradesmen).

Microleasing a refinement of microcredit that helps farmers to buy seed and machines at low cost, for 
 example. in this form of finance the bank remains the owner of the leased assets, which 
serve as collateral. 

Murabaha loans a form of finance that is acceptable under sharia law. a bank purchases an asset and sells 
it on to a borrower at a higher price. this means that the transaction is not subject to the 
prohibition of interest (riba) under sharia.

proprietary trading securities, money market or foreign exchange trading by a bank on its own behalf and for 
its own account.

raiffeisen Climate initiative the raiffeisen-Klimaschutz-initiative (raiffeisen Climate initiative) brings together all the 
 activities planned and implemented by raiffeisen organisations relating to sustainability, 
 climate change, energy efficiency and renewable resources. its purpose is to exploit 
 synergies, make a significant contribution to combating climate change and raise public 
awareness of the problem.

raiffeisen idea a socially responsible way of doing business named after its founder, F. W. raiffeisen 
(1818–1888).

rating agencies rating agencies such as standard & poor's, Moody's and Fitch ratings assess the credit-
worthiness of companies, banks and countries.

s-boX an index platform that offers investors a wide range of opportunities for portfolio diversifi-
cation. the s-boX indices currently include environmental investments.

stakeholders external and internal groups that have a stake in an organisation, e.g. employees, 
 customers, the government and nGos. 

transparency international transparency international (ti) is an international non-governmental organisation that 
 combats corruption. 
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