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Editorial
EDITORIAL

Dear Clients, Partners and Friends,
Let me start by wishing you all the best in the new year.  
It is a great privilege to be able to address you at this festive time of 
year. The beginning of the year is always an appropriate time to take 
a step back and review the year we are leaving behind, highlight 
our achievements and to rethink things we could have done better.

Being a leading provider of custody services on the Croatian market 
bears responsibility not only to maintain and enhance the level of 
services we provide, but to use our position to influence market 
participants and the market environment in general. We leverage 
by combining our client experience with our local expertise and 
the experience of our colleagues in the region. Achievements such 
as the abolishment of OTC reporting requirement for non-resident 
investors and a regulatory fee decrease encourage us to strive 
even harder with our lobbying activities as it has proved that we 
can make a difference.

Reflecting on the year behind us and the position of the Croatian 
economy, I cannot help but think that Croatia should have and 
could have done it better. Despite the expectations of the general 
public that joining the EU will boost growth and necessary struc-
tural reforms, Croatia’s GDP continues to decline in the absence 

VALERIJA BEZAK 
HEAD OF GSS CROATIA

of sustainable growth drivers. The Croatian economy has been in 
recession for the sixth consecutive year whereas the real GDP fell 
by nearly 13% since the start of the crisis. The main cause of the 
slow economic recovery is the lack of decisive structural reforms, 
especially within parts of public sector. Uncertainties are created 
by continuous changes in the regulatory environment and it all 
limits the potential benefits of EU accession. It is expected that this 
recessionary environment will be reversed during 2015 when more 
robust EU growth and increased usage of EU funds through public 
infrastructural projects should contribute to recovery.

By becoming a member of the EU we have simultaneously adopted 
EU legislation and in that respect we are fully complying with EU 
regulatory requirements. Especially related to UCITS and AIFMD, 
where, while changing legislation, we took the opportunity to intro-
duce most of the features of UCITS V and in that respect we are 
already ahead of most EU countries. 

We increasingly focus on regulatory changes in order to follow envi-
ronmental developments.One of these major changes is creating 
a CCP on the market by establishing CCP-Smart Clear Inc. in order 
to meet requirements set by EMIR. The CCP should assume the 
responsibilities from CDCC for clearing of transactions with financial 
instruments. HANFA, as the local regulator, evaluated CCP-Smart 
Clear’s application for authorisation as complete on 19 Septem-
ber 2014 and has total of six months for the risk assessment and 
final opinion, i.e. granting/denial of authorisation, respectively. 
If CCP-Smart Clear gets the licence, it will be a ground-breaking 
point as the settlement of on-exchange and OTC trades will be 
formally divided for the first time in the history of the Croatian 
capital market. Consequently, the contractual settlement method 
our market has been accustomed to since the year 2000, will have 
to be forsaken and OTC trades will no longer be part of guaranteed 
settlement. CCP-Smart Clear intends to go live on 20 April 2015. 

The tax environment in Croatia is changing significantly. After intro-
duction of the withholding tax on dividends on 1 March 2012, 
we have seen several attempts by various interest groups on the 
market to bring down the regulation prescribing the retroactive 
taxation of dividends. Despite the fact that Constitutional Court 
of the Republic of Croatia abolished the retroactive taxation of 
dividends for individuals, only as of 3 December 2014 has the 
same tax treatment been granted for non-resident legal entities 
when collecting cash dividends and shares in profit on the Croatian 
market. One of the latest regulatory novelties is the introduction of 



Welcome to

4

Issue 165

Editorial

a withholding tax on interest, valid as of beginning of 2015, with the 
exception of interests on debt securities and the capital gains tax, 
applied as of 2016 for individuals only. Even though the Croatian 
government expects additional benefits for the budget from the 
collection of these taxes, observers of market conditions consider 
it as another addition to already complicated market procedures, 
including local tax ID (OIB) number, complicated relief at source and 
tax reclaim procedure, and segregation of some types of securities.

For us at GSS Croatia it is just another challenge we need to over-
come and an incentive to engage ourselves more with other market 
participants to achieve better solutions and make the market more 
attractive to investors. 

In this positive spirit we would like to finish this article and start a 
new year of collaboration with you.

Kind regards,

Valerija Bezak 
Head of GSS Croatia
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JOHN’S CORNER

Risk dominated the 2014 agenda. We saw progress on netting and 
CCPs and the emergence of a tougher regulatory framework for 
CCPs. The trauma of AIFMD was almost overshadowed by further 
risk creep in the proposed new UCIT directive. Trade repositories 
started their first tentative steps to becoming mandatory. The buzz 
around infrastructure mergers died down and was eclipsed by the 
dawning of the reality of T2S. And Europe adopted T+2 with so 
little fuss that many questioned why the US appears to find it so 
hard to adopt. 

Within our markets, CCP CEE is now well established in Austria and 
discussions continue in the Czech Republic. Adopting the same 
structure in this market, and hopefully other parts of the CEESEG 
Group, would be a substantial benefit for the broker dealer market 
and could lead to sizeable volume gains in the different centres. 
Poland adopted netting and the change has simplified procedures 
and taken some risk out of a market, where volumes have grown 
exponentially. 

Globally the CCPs are facing regulatory scrutiny. There is clear 
regulatory intent to ensure that they can never become a potential 
claimant on the public purse. There is active discussion on the adop-
tion of a resolution regime for CCPs, although the major users, who 
would inevitably be those carrying the cost, are far from happy with 
some of the options. There will inevitably be reviews of margining 
levels, collateral management and the effectiveness of bankruptcy 
remote vehicles. There could be a change in some collateral policies 
as redeployment of cash is becoming ever more problematic in our 
negative or nil rate return deleveraged environment. 2015 is likely 
to be an active year for this sector of the market.

Once the market assessed AIFMD, it realised that much of the 
liability that it brought in changed markets less than initial assess-
ments had indicated. In reality, the final wording of the regulations 
mainly changed life at depositories by creating legal liability for 
risks for which they had previously assumed moral obligations. 
There are still differences in interpretation of the extent of due 
diligence needed or the events that are really beyond the control 
of the depository. But the CSD to sub custodian to custodian to 
depository risk responsibilities are now better understood and, 
hopefully, much more equitable than initially feared. However, the 
end of the year brought in UCITS V and here, albeit only with level 
one regulation and thus little detail, the initial interpretations of 
some in the legal profession were frightening to the extreme. One 
major law firm was clearly of the opinion that secondary market 
activity at a CSD constituted custody. That meant, according to their 
interpretation, that the depository of a UCITS fund was responsible 
for losses at the agent and at the CSD irrespective of cause. Were 
this to prove accurate, and we firmly believe that the regulators do 
not intend this to be the case, there would be serious unintended 
consequences in respect of market appetite for UCITS risk, the 
scope of investment available for UCIT funds and the structure of 
the CSD space.

Trade repositories came of age and gradually the market, primarily 
in the derivative space, will be required to report their trades. There 
are still issues around local entity identifiers, the precise message 
formats needed and also the lodgement of historic data. But, the 
process between the market and the trade repositories looks likely 
to flow according to the quite tight schedule. It will be interesting 
to get some granularity on the use made of the data by regulators. 
Ideally, it should enable identification of excessive trading or high 
risk strategies. But the volume of information is going to be enor-
mous and it is still unclear whether it can be used as a real tool to 
prevent excessive risk or whether it will be more a post event tool 
to assess what went wrong!

T2S became much more of a reality during the year as the market 
moved from strategic thinking to actual planning and decision 
making. There is much dialogue around liquidity and collateral 
usage and we are in dialogue with clients to assess how we can 
minimise their need for liquidity and thus improve their eventual 
liquidity coverage ratios under Basle 3. Some areas still need clarifi-
cation especially the issue of when liquidity is used for any omnibus 
account structure in T2S during the overnight batch or whether 
players will enter that batch with low or zero caps. Collateralisation 
was also a big issue during 2014 and positioning of collateral is 
still a huge challenge although the work being undertaken in the 
ICSDs is a valuable contribution to the process. 2015 will see the 
first wave of participants going live in T2S. Within our region, this 
includes Romania for euro denominated settlements although we 
expect minimal volumes over that link.

JOHN GUBERT WRAPS UP THE YEAR
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And the ease with which much of Europe moved to T+2 is to be 
congratulated. There may be some later settlements in OTC markets 
but generally the transition day did not cause settlement volume 
issues and most clients are succeeding in positioning both stock 
and cash in a timely fashion. That has led to some demand for even 
tighter settlement timetables. That is not going to happen in the 
next few years. There are still fault lines in the trade to settlement 
process with matching mechanisms being the most evident. And 
we need to find a way to align transaction and settlement matches, 
for the data matched is pretty identical other than sub allocations 
and the addition of standard settlement instructions.

Looking back on 2014, it has been an eventful and successful year; 
progress on CCPs, the management of complex regulatory change, 
the T2S progress, the active dialogue on liquidity and collateral and 
the advent of T+2. We do thank our clients for working on so many 
of these issues with us and look forward to the further challenges 
we will be facing together in 2015!

Sincerely yours,

John Gubert
Chairman 
Global Securities Services  
Executive Committee

John Gubert also appears on blog.globalcustodian.com
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NEW YEAR’S ADDRESS

Dear Readers,
I would like to wish all our clients, counterparts and friends, as well as their 
families, around the world a very happy, healthy and prosperous New Year. 
And I would like to thank you all for helping us have a very successful 2014.

It has been a tough year with hard fought RFPs, major challenges in the 
infrastructure renewal process and material changes in the business risk 
profile.

We have gained new clients in our different markets across the region, 
both within our domestic franchise as well as in the global custodian and 
broker dealer sector. With the relatively small scale of our region, we see 
it as critical to have a substantial footprint in both of these key sectors. 
They are the drivers, on the communications front, to our commitment 
to ensure we are market leaders in SWIFT adoption and have a bespoke 
e-banking engine covering cash and securities. In the latter respect we have 
rolled out material new functionality for our e-banking securities module 
in 2014. They are also the drivers for our total commitment to client asset 
security. AIFMD, and the upcoming changes to UCIT regulations, enshrine 
greater obligations on depositories by law. Many will say that these were 
already moral obligations but that does not lessen the degree that risk 
has increased for all parties to the post trade life cycle. 

Indeed the regulatory and infrastructure agenda continues to attract a 
substantial part of our time as well as that of our clients. We, once again, 
sponsored NEMA in 2014, and the agenda was extremely risk mitigation 
focused. We have undertaken even deeper analysis of the CSDs in our 
region. We have been involved in the discussions on the resilience of CCPs. 
We have been assessing the impact of EU regulation and the different 
nuances in its adoption across the region. CSDR led to a material move 

to T+2, a change that we and our clients implemented with minimal 
disruption. T2S is moving ahead with Romania being a wave one adopter, 
although not a full service one as it will only use T2S for the occasional euro 
denominated trade in Romanian securities. But Austria is in full develop-
ment mode and both its development, with a planned launch in 2016, 
and our own development are going fully to plan and, definitely in our 
case, happily to budget!

2015 is going to have its further challenges. Once again regulation will be 
a dominant issue. The new UCIT regulations will need to be agreed and 
it is clear that care needs to be taken to ensure that the risks allocated 
to depositories are ones they can control rather than being ones they are 
forced to incur due to the nature of the securities infrastructure. We should 
learn more about the liquidity demands, especially intraday, in the Basle 3 
regulations and again a balance will have to be made between the need 
to ensure adequate capital backing for intraday risk and the imperative to 
avoid increased systemic risk in settlement. There may well be moves to 
adopt more uniform processes in respect of settlement discipline espe-
cially in areas such as timeliness of settlement in T2S with its rich choice 
between the overnight batches and intraday. And we may see moves to 
remove some of the redundancies in market infrastructures, which are 
becoming ever more costly to operate as standalone structures in every 
financial centre. We would also expect changes in the collateral space 
for too many transactions are chasing the same limited pool of prime 
collateral and, although both ICSDs and private sector firms are working 
to increase its velocity, the reality is that the current structures may not 
be sufficiently robust, on a global basis, to withstand any severe adverse 
market conditions.

I will not comment on the geopolitical environment which has had a 
material effect on market performance in several of our countries. It has, 
though, brought challenges as we ensure compliance with different sanc-
tion regimes and increased demand for information. 

We continue to look to enhance the quality of these newsletters, touching 
on the major market issues and addressing in the different markets the 
changes we would encourage. As always corporate action information 
flow, standardised documentation at least within each market, simplified 
governance procedures and automated settlement matching remain at 
the top of our list.

Life as a custodian remains exciting! We all look forward to working with 
you on these and other issues in 2015. And above all, on behalf of all the 
team in GSS, may I thank all our clients for their trust in us and assure 
them retaining it remains mission critical to each and every person within 
our Group.

Tomasz Grajewski

Global Head of GSS
UniCredit

THOMASZ GRAJEWSKI 
GLOBAL HEAD OF GSS
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Groundbreaking for UniCredit Bank Austria headquarters at Aus-
tria Campus

  Groundbreaking ceremony attended by Michael Häupl, Mayor 
of Vienna, Karlheinz Hora, Head of Leopoldstadt District Author-
ity, René Benko, founder of SIGNA, and Willibald Cernko, Chief 
Executive Officer of UniCredit Bank Austria

  Construction work commencing early in 2015 and scheduled 
for completion by the middle of 2018

  Investment volume for the Austria Campus totaling about EUR 
500 million

UniCredit Bank Austria’s headquarters at the Austria Campus will be 
built in the area of Vienna’s former Northern Railway Station, with 
construction work scheduled to start at the beginning of 2015 and 
to be completed by the middle of 2018. The investment volume 
for the entire Austria Campus totals about EUR 500 million. Con-
struction will be based on the plans of the winning projects of the 
urban development competition (architect Boris Podrecca) and of 
the competition for the realisation of the Austria Campus gateway 
building (Soyka / Silber / Soyka Architekten). The above results 
compare with an initial CET1 ratio 2013 of 9.8%.

The groundbreaking ceremony for the Bank Austria headquarters at 
the Austria Campus took place on 11 December 2014 in the pres-
ence of Michael Häupl, Mayor of Vienna; Karlheinz Hora, Head of 
the Leopoldstadt District Authority; René Benko, founder of SIGNA; 
and Willibald Cernko, Chief Executive Officer of Bank Austria.

Vienna’s Mayor Michael Häupl: “I am pleased that the Austria 
Campus is being realised. The new city quarter with 10,000 apart-
ments and 20,000 workplaces to be built close to the Northern 
Railway Station will cover an area of 85 hectares and is scheduled 
for completion by 2025. The Austria Campus, comprising 9,000 
workplaces, is a key component of the entire project, and the related 
investment provides strong stimulus to business activity in Vienna.”

Upon completion of the bank’s new headquarters at the Austria 
Campus, Bank Austria will concentrate all employees from central 
Vienna-based departments and the entire Management Board in 
the new location. Willibald Cernko, CEO of Bank Austria: “Today’s 
groundbreaking ceremony marks a further step in the implementa-
tion of the project together with SIGNA, with a view to completing 
our new headquarters by the middle of 2018. The entire Austria 
Campus will provide strong impetus to the development of a whole 
city quarter. We are actually breaking new ground with our new 
corporate headquarters, creating a highly advanced office land-
scape embedded in a recreational area and social meeting place. 
This future-oriented investment also shows very clearly that our 
company is aware of, and appreciates, the advantages offered by 
Vienna as a business location.”

Bank Austria will rent the buildings constructed for the bank at the 
Austria Campus and will design the interior of the buildings itself. 
The building plots, together with the overall project, were sold to 
SIGNA, the company which is responsible for building the entire 
Austria Campus. René Benko, founder of SIGNA: “With the Austria 
Campus at Vienna’s Northern Railway Station we will establish a 
landmark with a presence radiating beyond the boundaries of this 
city and the region. This large building project in Austria’s capital 
underlines the significance of Vienna as a business location and 
will provide up to 5,000 jobs.”

The project is also very important for Leopoldstadt, Vienna’s second 
district. Karlheinz Hora, Head of the District Authority: “The Austria 
Campus and the construction of Bank Austria’s headquarters will 
significantly enhance the centre of Leopoldstadt, with the Prater-
stern traffic junction and the new city quarter close to the Northern 
Railway Station. Generous green areas and the facilities planned 
as part of the project with high-quality workplaces will prove to 
be impressive. This project is a milestone for the second district of 
Vienna, as well as a milestone for urban development as a whole.”

Contact: 
UniCredit Bank Austria Media Relations Austria
Presse@unicreditgroup.at
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2015/16 will bring slightly higher growth
Hopes for noticeable economic growth in 2014 have been dashed 
in the wake of the declining tailwind from growth markets and 
the Ukrainian conflict with Russia. While recovery in the euro zone 
continued, the additional burdens slowed down the Austrian econ-
omy. UniCredit Bank Austria’s Chief Economist Stefan Bruckbauer 
expects a tiny growth of 0.2% in Austria in 2014, which means that 
GDP growth is the same as in 2013. However, the growth advance 
compared to the euro zone, which was common for many years, 
has been lost. 

While the euro zone returned to a path of growth in 2014, the 
domestic economy cannot keep up with the recovery pace in Europe 
anymore. In the first three quarters of 2014, Austria recorded one 
of the lowest growth rates in the euro zone with a plus of 0.4% by 
annual comparison. Weak growth in Austria is only partially caused 
by weak domestic demand; the main reason is exports, which no 
longer contribute to growth in Austria. 

Compared to Germany, considerably lower export dynamics could 
be observed for about three years, and collapsed completely in Aus-
tria in 2014. However, domestic exporters have hardly lost market 
share in Germany. The Austrian economy still covers more than 
4% of German import demand. On the other hand, Austrian foreign 
trade is mainly affected by weak demand from Italy, CEE and Russia. 
Mr. Bruckbauer comes to the conclusion that the export weakness, 
which characterises the current weak economic development in 
Austria, can hardly be explained directly with problems caused by 
structural, price-related or qualitative factors, but is caused by the 
currently unfavourable mix of export markets..

AUSTRIA

Market Capitalisation EUR 83.2 bn

YTD Dev. of Market Capitalisation -2.5%

Number of SE Transactions p.m. N / A 

YTD Dev. of SE Transactions N / A

SE Turnover (Vienna SE) EUR 4.0 bn

Monthly Index Performance (ATX / VSE) 3,5%

Upcoming Holidays 1, 6 January

Source: UniCredit, National Statistics

On the whole, framework conditions for higher growth in 2015 are 
better than expected, thanks to global economic development, 
the weaker euro, the lower oil price, fewer budget consolidations 
and low interest. Eastern Europe will continue to be an impor-
tant growth driver of the Austrian economy. In order to grow more 
strongly than other euro countries, Austria needs to extend its 
export focus to other high-growth regions in addition to Eastern 
Europe and attribute more importance to domestic demand as a 
growth pillar.

Impact on investors 
For information purposes only.

Written and edited by:
Tina Fischer
Senior Relationship Manager Austria
Global Securities Services Austria
Tel. +43 50505 58512
tina.fischer@unicreditgroup.at
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Revisions of the Sarajevo Stock Exchange and Banja 
Luka Stock Exchange Indices
On 5 December, the Sarajevo Stock Exchange performed an extraor-
dinary revision of the SASE main index, SASX-10, due to an increase 
of more than 10% in the share capital of a company included in the 
index.These changes are effective as of 8 December 2014. 

And on 20 November , the Banja Luka Stock Exchange Indices Com-
mission, in line with the Methodology for Establishment, Calculat-
ing and Revision of indices, conducted the 21st regular revision of 
the BIRS and the FIRS, the 17th regular revision of the ERS10 and 
the 7th regular revision of the ORS.

The composition of the BIRS and the ERS10 has not been changed.

The complete list of issuers included in the SASX-10 is available 
on the Sarajevo Stock Exchange website; the composition of the 
Banja Luka Stock Exchange indices are available on the Banja Luka 
Stock Exchange website.

Impact on investors 
For information purposes only.

Switch to T+2 settlement cycle in Republic of Srpska
The Central Registry of Securities Banja Luka (CSD) has adopted 

a new rulebook on clearing, settlement and transfer of securities 
which has become effective on 1 January 2015. 

According to the new rulebook, the securities market in Republic of 
Srpska will switch from T+3 to T+2 settlement cycle.

Impact on investors 
For information purposes only.

BOSNIA AND HERZEGOVINA 

Market Capitalisation (Sarajevo SE) BAM 4.6 bn

YTD Dev. of Market Capitalisation -3.2%

Number of SE Transactions p.m.  649 

YTD Dev. of SE Transactions -13.1%

SE Turnover (SASE) BAM 28.6 mn

Monthly Index Performance (SASX-10 / 
SASE) 1.4%

Market Capitalisation (Banja Luka SE) BAM 4.4 bn

YTD Dev. of Market Capitalisation 7.2%

Number of SE Transactions p.m.  2,351 

YTD Dev. of SE Transactions -12.5%

SE Turnover (BLSE) BAM 33.7 mn

Monthly Index Performance (BIRS / BLSE) 2.0%

Upcoming Holidays 1, 2, 6, 7, 9 January, 

Source: UniCredit, National Statistics

Written and edited by: 
Enis Zejnić
Relationship Manager
Global Securities Services Bosnia and Herzegovina 
Tel. +387 51 348 050
enis.zejnic@unicreditgroup.ba 
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Source: UniCredit, National Statistics

BULGARIA

Written and edited by:
Kristina Spasova
Relationship Manager
Global Securities Services, Bulgaria
Tel. +359 2 923 2542
kristina.spasova@unicreditgroup.bg

S&P downgrades Bulgaria’s and UniCredit Bulbank’s 
credit ratings

On 12 December, the credit rating agency Standard & Poor’s (S&P) 
downgraded the long-term and short-term credit ratings of Bulgaria 
in foreign and local currency from ‘BBB-/A-3’ to the ‘BB+/B’ with 
a stable outlook.

S&P has explained the downgrade with a broader deterioration in 
the country’s fiscal position due to weak growth and persistent 
deflation, a weakened domestic banking system in their perception 
and the risk of further state support to the domestic financial sector.

Despite the downgrade, Standard & Poor’s has assigned a stable 
outlook which reflects the low level of public sector debt, which 
according to the rating agency, balances the risks in the financial 
sector. The agency has also indicated an opportunity for a rating 
upgrade, subject to a favourable response to government issues 
that could increase the potential for economic growth and attract 
higher foreign direct investments. Alternatively, S&P has opined 
that a rating upgrade can be achieved if Bulgaria’s economy grew 
faster than the expectations of S&P and a more rapid fiscal con-
solidation was achieved.

Market Capitalisation BGN 10.11 bn

YTD Dev. of Market Capitalisation -6.5%

Number of SE Transactions p.m. 13,010

YTD Dev. of SE Transactions -61.3%

SE Turnover (Bulgarian Stock Exchange) BGN 75.10 mn

Monthly Index Performance (SOFIX) -3.64%

Upcoming Holidays –

UniCredit Bulbank’s credit ratings have also been lowered following 
the downgrade of Bulgaria’s sovereign ratings. The bank’s  ratings 
are now ‘BB+/B’ with stable outlook, capped by the long-term 
 sovereign rating of the country.

S&P has stated that they consider UniCredit Bulbank to be “a stra-
tegically important” subsidiary of UniCredit Bank Austria AG and 
in the absence of a sovereign rating constraint, they could rate 
UniCredit Bulbank up to three notches higher than its stand-alone 
credit profile of BB+, subject to their cap of one notch below the 
long-term rating on UniCredit Bank Austria AG. “The stable outlook 
on UniCredit Bulbank reflects that on Bulgaria and our expectation 
that the bank’s financial profile will remain generally unchanged 
over the next two years”, the rating agency added.

Impact on investors
The credit rating of Bulgaria lowered from ‘BBB-/A-3’ to ‘BB+/B’ 
by S&P..
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VSE and ZSE to cooperate in data vending
The Vienna Stock Exchange (VSE) and the Zagreb Stock Exchange 
(ZSE) signed a cooperation agreement for data vending. With this 
step, the Vienna Stock Exchange has enlarged its data vending 
network by another emerging market from Central and Eastern 
Europe. In the course of the coming year, financial data vendors 
who are customers of the Vienna Stock Exchange will be able to 
subscribe to the price information and master data of Croatian 
companies in real time with the data quality they are accustomed 
to. Regardless of the local trading system, international custom-
ers will receive the price data and master data of companies from 
13 markets via one uniform interface. For the local markets, this 
creates transparency and raises their international recognition. For 
the Vienna Stock Exchange, the CEE stock market network expands.

Apart from disseminating the price data of the member exchanges 
of the CEE Stock Exchange Group (Vienna, Budapest, Ljubljana, 
Prague), the Vienna Stock Exchange also disseminates the price 
data of the exchanges in Banja Luka, Belgrade, Macedonia, Mon-
tenegro, and now also Zagreb. 

Trade data from three power exchanges are also disseminated via 
the uniform data feed. The data vending customers of the Vienna 
Stock Exchange include around 240 mostly international data ven-
dors: 24% are from Great Britain, 19% from the U.S., 14% from 
Germany, and 10% from Austria.

Impact on investors 
For information purposes only.

CROATIA

Source: UniCredit, National Statistics

Written and edited by: 
Jelena Bilušić
Relationship Manager
Global Securities Services, Croatia
Tel. +385 1 6305 137 
jelena.bilusic@unicreditgroup.zaba.hr

CDCC increased issued capital of the SKDD-CCP 
Smart Clear d.d.; HANFA’s risk assessment under way
At the general meeting of the SKDD-CCP Smart Clear Inc., held on 
18 November, the decision to increase capital from HRK 300,000 
to HRK 78,700,000 by issuing 787,000 ordinary shares (ticker: CCP-
R-A) was adopted. This capital increase was recorded at the Zagreb 
Commercial Court on 3 December and in the CDCC IT system on 
5 December 2014. 

After the implementation of the capital increase the issued capital 
of the SKDD-CCP Smart Clear amounts to HRK 79.000.000 and is 
divided into 790.000 CCP-R-A ordinary shares with no par value.

CDCC, as the founder and sole shareholder, made this decision in 
order to increase the issued capital of SKDD-CCP Smart Clear, in 
order to meet the capital requirements laid down in the Regulation 
(EU) no 648/2012 of the European Parliament and of the Council 
of 4 July 2012 on OTC derivatives, central counterparties and trade 
repositories (EMIR).

After HANFA’s positive final opinion on SKDD-CCP Smart Clear’s 
application for authorisation to provide services of a central coun-
terparty issued on 19 September, HANFA has been involved in risk 
assessment according to article 19 paragraph 1 of the EMIR, which 
will last for the next four months.

HANFA is to inform the SKDD-CCP Smart Clear in writing whether 
authorisation has been granted or refused within six months start-
ing from the date of their final opinion on the application. If granted 
authorisation, SKDD-CCP Smart Clear intends to go live on 20 April 
2014.

Impact on investors 
SKDD-CCP Smart Clear fulfilled capital requirements necessary 
for providing CCP service on the market.

Market Capitalisation HRK 200.98 bn

YTD Dev. of Market Capitalisation 9.4%

Number of SE Transactions p.m.  13,663 

YTD Dev. of SE Transactions -33.3%

SE Turnover (Zagreb SE) HRK 260.57 mn

Monthly Index Performance (Crobex/ZSE) -3.0%

Upcoming Holidays 1 January - New Year’s Day;  
6 January - Epiphany 
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CZECH REPUBLIC

CNB and Ministry of Finance recommend not to set 
euro adoption date yet
The Czech National Bank and the Ministry of Finance have recom-
mended not to set a target date for adopting the euro yet and thus 
not to attempt to enter ERM II in 2015. This joint recommendation, 
based on the “Assessment of the Fulfilment of the Maastricht Con-
vergence Criteria and the Degree of Economic Alignment of the Czech 
Republic with the Euro Area”, was adopted by the government at its 
meeting on 15 December 2014.

The situation in recent years has been strongly affected by the 
impacts of the global financial, economic and subsequently Euro-
pean debt crisis. The Czech economy has stopped catching up with 
the euro area economic level. Though on the other hand, it is now 
showing increased business cycle alignment with the euro area.

Significant institutional changes have gradually been implemented 
in the functioning of the monetary union. These changes are fun-
damentally altering the conditions and obligations arising from the 
Czech Republic’s potential membership in the euro area. Owing to 
the ongoing changes, the shape of the framework for the function-
ing of the euro area has moved away from the situation that existed 
when the Czech Republic entered the EU. The main features of the 
new architecture in the euro area are now defined more clearly. 
The uncertainty surrounding the future form of the basic economic, 
political and institutional architecture of the euro area, which in past 
years has been a major obstacle to reliably assessing the costs and 
benefits to the Czech Republic of joining the euro area, has decreased 
compared to previous years.

Sustainable fulfilment of the Maastricht convergence criteria and suf-
ficient alignment of the Czech economy with the euro area economy 
will not be sufficient conditions for adopting the single currency. 
Euro area entry will also be conditional on participation in the new 
institutions and mechanisms. Based on the current information, the 
costs relating to joining the European Stability Mechanism would 
be particularly substantial upon the Czech Republic’s entry into the 
euro area.

Market Capitalisation CZK 1.1 trn

YTD Dev. of Market Capitalisation 1.1%

Number of SE Transactions p.m. n.a

YTD Dev. of SE Transactions n.a

SE Turnover (Prague SE) CZK 44.1 bn

Monthly Index Performance (PX) 2.62%

Upcoming Holidays –

The preparedness of the Czech Republic to adopt the euro has 
improved compared to previous years. The Czech Republic is currently 
compliant with the criterion on price stability, the criterion on the 
government financial position, and the criterion on the convergence 
of interest rates. The Czech Republic does not formally fulfil the 
criterion on participation in the exchange rate mechanism because 
it has not yet joined this mechanism. This criterion thus cannot be 
assessed. All the Maastricht criteria except for ERM II participation 
are likely to be fulfilled in the medium term.

However, in order to make fulfilment of the criteria sustainable and to 
further increase the overall economic preparedness for euro adoption, 
it is necessary to strengthen the fiscal framework and concentrate 
on compliance with the medium-term budgetary objective beyond 
2015. At the same time, it is appropriate to strengthen public finance 
sustainability in connection with population ageing. Last but not 
least, it is also desirable to take measures to increase the flexibility 
of the labour market and reduce administrative barriers to entre-
preneurship.

As regards economic developments in the euro area, the economic 
recovery is still fragile and the risk of the economy falling into defla-
tion and slipping back into recession persists.

Given the aforementioned facts, the Ministry of Finance and the 
Czech National Bank conclude that the Czech Republic has not yet 
made sufficient progress in laying the groundwork for euro adoption 
to allow it to set a target date for entry into the euro area.

Impact on investors 
For information purposes only.

Fiscal Outlook of the Czech Republic presented
The current issue of the Fiscal Outlook has come at a relatively 
specific time characterised by several factors. The first one is the 
submitted Act on State Budget, which is the first budget drawn up 
by the government coalition of CSSD, ANO 2011 and KDU-CSL that 
has been ruling since the end of January 2014. The budget reflects 
the programme priorities of the government and sets up budgetary 
and fiscal policy for the future years of its term of office. The second 
important factor is the change in the sphere of statistical indicators 
with the transition from the ESA 95 methodology to the ESA 2010 
methodology as part of the standard of the European system of 
national and regional accounts. 

Apart from some changes in the structure of macroeconomic aggre-
gates, this transition also brings a change in the level of individual 
quantities. For example, the gross domestic product for 2013 is 
approximately 5% higher compared to the previous methodology. 
With respect to the transition to the ESA 2010 methodical standard, 
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Czech Republic

Written and edited by: 
Jana Bašeová
Relationship Manager
Global Securities Services, Czech Republic
Tel. +420 955 960 541
jana.baseova@unicreditgroup.cz

the current data are not directly comparable with those in the previ-
ous issues of the Fiscal Outlook.

Another important event for Czech public finances is that on 20 June 
2014 the Council of the EU decided to abrogate the excessive deficit 
procedure. The procedure was initiated with the Czech Republic in 
December 2009 when the CR reached the general government deficit 
of 5.5% of GDP due to the global recession. Thanks to relatively great 
fiscal efforts (i.e. a change in the structural balance) and an average 
amount of 1.1% of GDP annually, the excessive deficit was removed 
by 2013, however at the expense of a deeper negative output gap.

From the perspective of macroeconomic development in the follow-
ing three years, the economy should reach real growth of 2.4% in 
2014. Consumption and investments should mainly participate in 
GDP growth, contribution of foreign trade should be non-zero as late 
as in 2016 and 2017. The currently still negative output gap could 
be closed under this scenario already in 2015 and for the remaining 
part of the forecast the economy could remain above its potential.

Impact on investors 
For information purposes only.
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Update on the System Modernisation Program of 
KELER
As we have previously reported a System Modernisation Program of 
the Hungarian CSD – KELER Central Securities Depository Ltd. was 
launched in 2012, in the frame of, a new, T2S compliant system 
about to be implemented by the CSD. 

During the preparation phase of the system specification a so called 
System Replacement Focus Group (SRFG) was established with 
key market participants, with the aim of having these participants 
actively contributing to the development and introduction of value-
added services. The SRFG held its first meeting in October 2013.

As part of the implementation process, in the course of the latest 
forum of the SRFG, held on 28 November 2014, important updates 
and further details have been disclosed about the schedule of the 
implementation and the desired functionalities.

The new system - called BaNCS – was developed by Tata Consul-
tancy Services and its go live is scheduled for 4 May 2015. 

In order to ensure smooth implementation of BaNCS, before the go 
live, KELER intends to invite members (such as local sub-custodians) 
to participate in pilot and client tests expected in February, March 
and April 2015.

In our GSS Newsletter of July detailed information had already 
been released on the new services and functionalities, which are 
expected to be available once the BaNCS system goes live or within 
a short period of time after the implementation.

HUNGARY 

Source: UniCredit, National Statistics

Some other services and functionalities are envisaged on medium 
or long run, i.e. for or beyond 2016:

  Securities lending

  Settlement of timed instructions

  Netting of back-to-back transactions

  T2S functionalities

  Enhanced collateral management

Impact on investors
In the autumn of 2016, as part of the third migration wave, 
KELER and the Hungarian securities market will join T2S and by 
that time KELER must have a new account management system 
that is fully compliant with the settlement platform’s function-
alities. In order to ensure smooth implementation of the new 
BaNCS system, pilot and client tests will be conducted.

Fitch Ratings affirmed Hungary’s debt rating
Fitch Ratings affirmed Hungary’s ‘BB+’ and ‘BBB-’ long-term foreign 
and local currency Issuer Default Ratings (IDR), and also left the 
country’s outlook stable. The issue ratings on Hungary’s senior 
unsecured foreign and local currency bonds were also affirmed at 
‘BB+’ and ‘BBB-’. The Country Ceiling was affirmed at ‘BBB’ and the 
short-term foreign currency IDR at ‘B’. 

By Fitch’s rating decision, reviews of all three major international 
rating agencies for Hungary have been completed. As a result 
all debt ratings have been affirmed, while the outlook has been 
improved from negative to stable by Moody’s (as detailed in our 
Newsletter December 2014). Fitch assumes that the Hungarian 
authorities will maintain fiscal discipline, in line with the targets 
submitted in the Convergence Programme to the EU in April 2014.

The main driver behind Fitch’s rating decision is Hungary’s level 
of development relative to peers against high public and external 
debt. Fitch expects the general government deficit to remain below 
3% of GDP by 2016, reflecting the authorities’ commitment to 
comply with the EU 3% deficit rule, without significant tightening 
measures. The budget deficit will help to achieve some gradual 
decline in public debt. 

According to Fitch, GDP will grow by 3.2% in 2014, which is higher 
than other EU countries but lower then growth of peers with similar 
level of development. Investment is supported by exceptional EU 
fund disbursements and accommodative monetary policy. A sig-
nificant fall in unemployment to 7.1% (from 9.8% a year ago), has 
supported consumption. Fitch expects GDP growth around 2.5% 
in the medium term. 

Market Capitalisation HUF 19,363 bn

YTD Dev. of Market Capitalisation 9.07%

Number of SE Transactions p.m.
93.677

prompt market: 84,788  
derivatives: 8,889

YTD Dev. of SE Transactions -15.8%

SE Turnover (Budapest SE)
HUF 273.631 mn 

prompt market: HUF 101,483 mn 
derivatives: HUF 172,148 mn)

Monthly Index Performance (BUX) 0.17%

Upcoming Holidays

1 January - New Year’s Day
2 January - Extra Holiday

10 January - Substitute working day 
for 2 January
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General government debt will follow a slowly declining path at 
76.4% of GDP by 2016 from 77.3% in 2013. The combination of 
the strong current account surplus and external debt deleveraging 
will continue to support a marked decline in net external debt. 

A series of new laws will lead to a conversion of FX loans to house-
holds into forint loans and a marked reduction in interest rates paid 
to banks. The move will strengthen households’ balance sheets but 
means an extra burden for the banking sector. The total net cost 
for banks is approximately HUF 600 billion (1.9% of GDP) in the 
form of lower debt instalments paid by households.

Impact on investors 
For information purposes only.

Written and edited by: 
Beáta Szőnyi
Senior Relationship Manager
Global Securities Services Hungary
Tel. +36 1 301 1924
beata.szonyi@unicreditgroup.hu 
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Changes to WSE indices effective as of 2015 
Starting in January 2015, the changes to the main stock exchange 
indices that were announced in September 2014 will take effect 
on the Warsaw Stock Exchange (WSE). 

  WIG20 will remain the main index and the underlying of futures 
and options

  WSE will continue to publish WIG30 but it will not introduce 
any derivatives for trading based on the index

  WSE will continue to publish mWIG40 and resume the publi- 
cation of sWIG80

  WSE will discontinue the publication of WIG50 and WIG250

WIG20, the price index of the top 20 most liquid stocks on WSE, 
will remain the main stock exchange index. WSE will also continue 
to publish WIG30. However, WIG30short and WIG30lev will no 
longer be published.

Changes to the blue-chip indices will impact the mid- and small-
cap indices. The mWIG40 index will continue to be published as 
before and the publication of sWIG80 will be resumed. As a result, 
WSE will no longer publish WIG50 and WIG250.

The changes will also impact the derivatives market. The Warsaw 
Exchange will focus on the development of the derivatives market 
and the promotion of instruments based on WIG20. No derivatives 
with WIG30 and WIG50 as the underlying will be introduced to 
trading.

POLAND 

Source: UniCredit, National Statistics

Main changes to WSE indices
Index By the end of 2014 From the beginning of 2015
WIG20  

WIG30  

mWIG40  

WIG50  

WIG250  

MIS80/sWIG80  

WIG30short  

WIG30lev  

Resolution No. 1223/2014 of the Warsaw Stock Exchange  
Management Board dated 31 October 2014 amending Resolution 
No. 871/2013 of the Exchange Management Board dated 6 August 
2013 (as amended).

Resolution No. 1224/2014 of the Warsaw Stock Exchange Man-
agement Board dated 31 October 2014 amending Resolution No. 
42/2007 of the Exchange Management Board dated 16 January 
2007 (as amended). 

Impact on investors 
The WSE has confirmed the WSE indices that will be published 
starting on 1 January 2015. The main stock exchange index, 
WIG20, will remain unchanged. No new indices will be intro-
duced to trading on cash or the derivatives market.

Market Capitalisation PLN 610.2 bn

YTD Dev. of Market Capitalisation 3.4%

Number of SE Transactions p.m. 955,180

YTD Dev. of SE Transactions -20.7%

SE Turnover (WSE) PLN 13.9 bn

Monthly Index Performance (WIG20) 0.66%

Monthly Index Performance (WIG) 3.83%

Upcoming Holidays 1, 6 January

Written and edited by: 
Marta Boboryk  
Relationship Manager 
Bank Pekao, Global Securities Services
Tel. +48 22 524 58 61
marta.boboryk@pekao.com.pl
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Elimination of odd lot market segment
On 2 December 2014, the odd lot market segment of the Bucharest 
Stock Exchange (BVB) was removed and any special requirements 
as to size of the trading orders were eliminated. 

According to the BVB, the removal of the odd lot market segment 
will increase efficiency of the trading process, will lower specificity 
of the local market and will bring more standardisation, resulting 
in a good environment for current and new members of Bucharest 
Stock Exchange. This new open trading environment will facilitate a 
more direct and rapid reaction of the investors to the market news 
and trading environment.

Impact on investors 
Investors can place trading orders at any desired volume on the 
Regular Market.

Romanian Financial Supervisory Authority the 
listing of Fondul Proprietatea in London
The Romanian Financial Supervisory Authority (FSA) has not 
approved the regulation regarding the listing on foreign EU mar-
kets through the depositary interests of shares listed in Romania, 
which would allow Fondul Proprietatea to list on the London Stock 
Exchange. 

In a current report, Fondul Proprietatea manager has announced to 
market participants and investors that he has formally requested 

Written and edited by:
Irina Savastre
Head of Global Securities Services
Global Securities Services Romania
Tel. +40 21 2002670 
irina.savastre@unicredit.ro

ROMANIA

Market Capitalisation RON 133 bn

YTD Dev. of Market Capitalisation -0.3%

Number of SE Transactions p.m. 53,336

YTD Dev. of SE Transactions 9.50%

SE Turnover (Bucharest SE) RON 659 mn

Monthly Index Performance (BET / BSE) 6.82%

Upcoming Holidays 1, 2 January New Year’s  
non-trading days on BVB 

Source: UniCredit, National Statistics

clarifications from the FSA as to the reasoning for not having 
approved this regulation. Also, the Fondul Proprietatea manager 
will present his updated recommendations on a secondary listing 
project once clarifications from the FSA are received.

Impact on investors 
Franklin Templeton Investment Management Ltd. United King-
dom Bucharest Branch, in its capacity as Sole Administrator and 
Fund Manager of Fondul Proprietatea SA, has announced that he 
will update recommendations regarding the secondary listing of 
Fondul Proprietatea on the London Stock Exchange.

IMF visit to Bucharest began on 8 December
The joint mission of the International Monetary Fund and the Euro-
pean Commission has begun its visit in Romania with talks at the 
Victoria Palace.

According to the Romanian Ministry of Finance, this mission is 
focused strictly on the draft budget and it does not concern any 
assessment of Romania’s commitments undertaken to the IMF 
under the precautionary agreement concluded between Romania 
and representatives of the foreign creditors.

Impact on investors 
For information purposes only.
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Russia’s key interest rate increased to 17%
On 16 December, the Central Bank of Russia (CBR) raised the country’s 
key interest rate from 10.5% to 17% per year to slow inflation.

CBR said it is raising its repo rate to 18% from 11.5% and increasing 
the volume of its foreign currency it offers banks at the repo auctions 
to USD 5 billion from 1.5 billion. 

Impact on investors  
For information purposes only.

CBR approved the new major issuers list
In accordance with the order of the Central Bank of Russia (CBR) # 
OD-3166 dated 11 November 2014, the new list of major issuers, 
which includes 707 legal entities was approved. Among them are 
new insurance and investment companies, and mortgage agents.

The registration of securities issues, prospectuses of securities and 
reports on the results of issuance by major issuers is executed by 
the Department of Admission to Financial Markets of CBR.

Impact on investors  
The enhancement of the CBR list of major issuers should better 
protect investors’ rights.

Saint-Petersburg Exchange has launched foreign 
securities trading
On 28 November 2014, the Saint-Petersburg Exchange (SPBEX) 
started trading securities of foreign issuers from the S&P 500. 
50 top liquid foreign stocks including Facebook, Twitter, Apple, 
Microsoft, Google, Ford Motor, Coca-Cola etc. were admitted to 
trade on SPBEX. 

SPBEX offers foreign securities trading with T+3 settlement cycle in 
US dollars. Trading will be held in two trading modes - continuous 
anonymous auction and closing auction - on a daily basis from 10 
a.m. MSK to 12 p.m. MSK.

RUSSIA

Source: UniCredit, National Statistics

Clearing of all trades with foreign securities is guaranteed by Clear-
ing Centre MFB acting as the central counterparty.

Impact on investors 
The implementation of foreign securities trading on SPBEX cre-
ates new investment opportunities for investors. 

Moscow Exchange to launch new securities in 2016
The Moscow Exchange (MOEX) plans to issue new securities Clear-
ing Certificates of Participation (CCP) in 2016. The new financial 
instrument will allow the execution of transactions against col-
lateral of assets assigned to the National Clearing Center (NCC).
To receive CCP the participant should transfer to the National Set-
tlement Depository (NSD) assets, e.g. currencies, bonds, stocks 
etc., which meet the NCC’s requirements (taking into account the 
relevant discounts). The participant will retain all the rights to the 
securities and will have the possibility to replace any securities 
with another asset of the same value.

Impact on investors 
Launching new financial instruments is a new step towards the 
development of the Russian securities market. 

MOEX changed price tick on the stock market
Starting from 1 December 2014, Moscow Exchange (MOEX) has 
set the price ticks for the ten most liquid stocks, mutual funds, 
mortgage-backed participation certificates and ETFs for the fol-
lowing trading modes:

  T+2 Central order book;
  odd lots;
  block trades;
  central order book for equities D;
  settlement of futures and options;
  bilateral OTC trade;
  bilateral OTC trade in equities D;
  bilateral OTC trade with CCP.

To determine the price tick, the price of stock is taken into account 
as well as its liquidity. The method for setting the price tick is 
implemented by MOEX in two stages, as recommended by the 
Equity & Bond Market Committee:

  In a first stage, from 1 October 2014, the price tick was changed 
for 332 stocks (excluding the ten most liquid stocks), and DRs 
representing these stocks. 

  In the second stage, from 1 December 2014, the new procedure 
for setting the price tick has covered all equities including the 
most liquid ones, mutual funds, mortgage-backed participation 
certificates and ETFs.

Market Capitalisation RUB 24.05 trn

YTD Dev. of Market Capitalisation -4.60%

Number of SE Transactions p.m. (MICEX) 7,485,640

YTD Dev. of SE Transactions -15.8%

SE Turnover (MICEX) RUB 15.01 trn

Monthly Index Performance (MICEX) -3.0%

Upcoming Holidays –
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It is expected that the price tick will be reviewed quarterly starting 
in 2Q 2015.

Impact on investors 
The new method of price tick setting will allow the optimisation 
of the structure of trading modes and increase their liquidity.

MOEX will start registering Bonds programmes
In accordance with the directive of the Central Bank of the Russian 
Federation (CBR) N 3417-U on the order of assignment and revoca-
tion of state registration numbers or identification numbers of the 
securities issues (additional securities issues) dated 13.10.2014, 
certain provisions of the Listing Rules of MOEX allowing the regis-
tration of bond programmes came into force on 8 December 2014.

In accordance with the document the issuer will be able to register 
the programme of issues instead of every bond issue separately. 
Once the programme is approved by the Board of Directors of the 
company, the decision on each bond issue may be taken up by the 
CEO; this will simplify the procedure and significantly speed up the 
registration process of bond issues.

Impact on investors
The new service of MOEX of simplifying the issuance of bonds 
will increase the investments possibilities for investors.

MinFin plans to resume issuance (GKOs) 
The Russian Finance Ministry (MinFin) has announced that it may 
resume the issuance of short-term government bonds (GKOs) in 
2015.

The issuance of short-term government bonds is a regular inter-
national practice. It will not require changes to Russian financial 
legislation.

Short-term bonds were first issued in Russia in two varieties: 
3-month and 6-month bonds in 1993. The GKO market has been 
focused mainly on Russian participants. 

In 1996, the GKO market was opened for foreign investors, who 
have executed GKO transactions via authorised banks.

Impact on investors  
GKO issuance will create new investments opportunities for 
investors.

Written and edited by: 
Yuliya Shibukova 
Relationship Manager 
Global Securities Services Russia
Tel. +7 495 258-7258, ext.3455
yuliya.shibukova@unicredit.ru
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Prospectus for Serbia’s first public municipal bond 
offering approved
The Securities Commission has given its approval for publishing 
the prospectus for Serbia’s first public offering of a municipal bond, 
to be issued by the City of Sabac. The bond will be quoted on the 
open market segment of the Belgrade Stock Exchange’s regulated 
market and will be the first listed municipal bond. 

Since 2011, when the first municipal bond was issued in the market, 
this will be the first public offering of a municipal bond.

Impact on investors 
For information purposes only.

Inflation expectations for Q4
According to the National Bank of Serbia, in Q4 year-on-year infla-
tion is expected to move to the lower end of the targeted tolerance 
(4% +/- 1.5%). The low base effect and the dinar’s weakening in 
Q3 will probably be offset by decreased demand and falling prices 
of primary agricultural commodities. Year-on-year core inflation is 
likely to stay below the lower bounds of the target in Q4 as well.

Impact on investors 
For information purposes only.

Source: UniCredit, National Statistics

Written and edited by: 
Dragana Stijelja
Junior Corporate Actions and Tax Specialist 
Global Securities Services Serbia
Tel. +381 11 3028 687
dragana.stijelja@unicreditgroup.rs

Market Capitalisation RSD 779.8 bn

YTD Dev. of Market Cap. 0.4%

Number of SE Transactions p.m. 16,139

YTD Dev. of SE Transactions -24.0%

SE Turnover RSD 848.23 bn

Monthly Index Performance -0.8%

Upcoming Holidays –
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Bratislava Stock Exchange trading results for 
October 2014
In November 2014, the members of the Bratislava Stock Exchange 
(BSSE) used the electronic trading system during 19 business days. 
A total of 1,065 transactions were concluded in this period, in which 
376,890,919 units of securities were traded and the achieved finan-
cial volume exceeded EUR 483.83 million. In comparison with the 
previous month this is a decrease in the amount of traded securities 
(-21.87%), with a decrease in the total financial volume (-21.99%) 
and a decrease in the number of concluded transactions (-0.47%). 
The year-on-year comparison shows the following figures: a 0.09% 
decrease in the number of transactions, a 47.32% decrease in the 
number of traded securities, and a 46% decrease of the achieved 
financial volume. Similar to previous periods, negotiated deals 
in November 2014 again significantly dominated over electronic 
order book transactions (i.e. price-setting deals), with the former 
accounting for 97.19% of the total trading volume. A total of 146 
negotiated deals (in a volume of EUR 470.26 million) were con-
cluded, as opposed to 919 electronic order book transactions (in a 
financial volume of EUR 13.58 million).

SLOVAK REPUBLIC

Source: UniCredit, National Statistics

Investors in November 2014 continued to focus on debt securities, 
as bond transactions generated 99.87% of the achieved volume. 
A total of 366 bond transactions were concluded in the period 
under review, in which 376,592,825 units of securities changed 
hands and the financial volume exceeded EUR 483.19 million. The 
number of transactions decreased against October 2014 (-17.57%), 
as did the amount of traded securities (-21.92%) and the achieved 
financial volume (-21.98%). On a year-on-year basis we recorded 
a 0.27% decrease in the number of transactions, with a 47.35% 
decrease in the number of traded securities and a 45.96% decrease 
of the achieved financial volume. Continuing the trend of previous 
months, negotiated deals in bonds (in a financial volume of EUR 
470.2 million) again dominated over electronic order book transac-
tions (in a volume of EUR 12.99 million).

Transactions concluded by non-residents in November 2014 
accounted for 69.67% of the total trading volume. Thereof, the 
buy side represents 69.65% and the sell side does 69.68%.

The SAX index ended the month of November 2014 at 220.85 
points, representing a 2.69% increase on a month-on-previous-
month basis and a 13.02% increase year on year.

Impact on investors 
For information purposes only.

Written and edited by:
Rastislav Rajninec 
Relationship Manager 
Global Securities Services, Slovak Republic
Tel. +421 2 4950 2424 
rastislav.rajninec@unicreditgroup.sk

Market Capitalisation EUR 40.9 bn

YTD Dev. of Market Capitalisation 1.5%

Number of SE Transactions p.m. 1065.0

YTD Dev. of SE Transactions -0.5%

SE Turnover (Bratislava SE) EUR 0.5 bn

Monthly Index Performance (SAX / BSSE) 2.7%

Upcoming Holidays –
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Economic indicators in Slovenia are improving
The indicators of economic activity in Slovenia are improving. The 
GDP growth in 3Q 2014 was 0.7% and on a year to year basis it was 
3.2% -the highest increase in 2014. The robust growth of exports 
(6.1%) remains the prevailing factor of GDP growth. In spite of 
weak economic activity in the main Slovene export partners, EU 
countries, export into this region was the highest (6.8%) due to an 
improved competitive position of Slovene exporters. 

Production volume in manufacturing continues to grow, albeit at a 
slightly slower pace. The recovery in construction came to a halt, 
but construction activity remained stronger than at the beginning 
of the year. Domestic consumption recovery continues. Nominal 
turnover rose further in market services. In recent months, it has 
also rebounded in wholesale trade. Having stagnated in the first 
half of the year, real turnover in retail trade rose but remained low.

SLOVENIA

Source: UniCredit, National Statistics

Market Capitalisation EUR 23.512 bn

YTD Dev. of Market Capitalisation 17.11%

Number of SE Transactions p.m.  5,580 

YTD Dev. of SE Transactions 36.59%

SE Turnover (Ljubljana SE) EUR 51.878 mn 

Monthly Index Performance (SBI TOP) 0.3%

GDP per Capita (2013, in EUR) 17,128

GDP Real 3Q 2014 (Change against prev. year in %) 3.2%

3-Month Money Market Rate 0.08%

Inflation (yearly average in %) -0.20%

Upcoming Holidays

Written and edited by: 
Barbara Zajc 
Relationship Manager 
Global Securities Services Slovenia 
Tel. +386 (1) 5876 453 
barbara.zajc@unicreditgroup.si 

The labour market situation continues to improve; the number of 
unemployed persons dropped further in August and September to 
112,560, which is 1.8% less than in September 2013. Consumer 
prices were down on monthly and year-on-year again in November 
(-0.2%). Lower prices of supplementary health insurance, fruit, petro-
leum products, accommodation services in hotels, telephone and 
other equipment and footwear were generators of November deflation.

Impact on investors 
Slovenia is well on the way out of economic crises. Strong export 
and recovery of domestic consumption have generated high 
growth in 2014.

Traditional Investment Conference of the Ljubljana 
Stock Exchange
On 27 November, the traditional Investment Conference of the Lju-
bljana Stock Exchange was held in Ljubljana. Six Slovenian compa-
nies with the most trades on the Ljubljana Stock Exchange, Gorenje, 
Krka, Luka Koper, Petrol, Reinsurance Sava and Insurance Triglav, 
presented their results and future plans to fourteen investment 
companies and banks from Slovenia, Croatia, Bosnia and Herzego-
vina, Malta and Dubai. Sixty-five one-on-one meetings were held.

Impact on investors 
For information purposes only.
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IMF mission to return to Kiev in early 2015
An International Monetary Fund (IMF) mission held meetings 
with the Ukrainian authorities on the IMF-supported stand-by pro-
gramme.

The IMF First Deputy Managing Director, David Lipton, praised 
the newly formed government of Ukraine and the involvement 
of internationally recognised experts, as well as the leadership of 
the National Bank, he was also impressed by their vision of the 
economic transformation of Ukraine.

Mr. Lipton also noted the commitment of the Ukrainian authorities 
to decisive, front-loaded implementation of their reform agenda. 

According to the statement, during his visit to Kiev, Lipton met 
with President Petro Poroshenko, Prime Minister Arseniy Yatse-
niuk, Governor of the National Bank of Ukraine Valeriya Gontareva, 
Minister of Finance Natalie Jaresko, Minister of Economy Aivaras 
Abromavicius, and their senior colleagues.

According to Mr. Lipton, the mission is expected to return to Kiev 
early next year.

The IMF approved the stand-by programme on 30 April 2014 for 
Ukraine in the amount of USD 16.67 billion designated for 2 years.

Impact on investors  
Further steps in stand-by programme for Ukraine have been made.

UKRAINE 

Source: UniCredit, National Statistics

Written and edited by: 
Katherine Yevtushenko
Relationship Manager
Global Securities Services Ukraine
Tel. +38 044 590 1210
kateryna.yevtushenko@unicredit.ua

Market Capitalisation (UX) UAH 234.3 bn

YTD Dev. of Market Capitalisation (UX) 60.2%

Number of SE Transactions p.m. (UX) 27,784

YTD Dev. of SE Transactions (UX) 5.2%

SE Turnover (UX) UAH 0.5 bn

Monthly Index Performance (UX) -12.8%

Upcoming Holidays –
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UZBEKISTAN

Uzbekistan
Uzbekistan has improved minority investor 
protection
According to the annual report of the World Bank Group Doing 
Business 2015: Going Beyond Efficiency, Uzbekistan stands at 100 
in the ranking of 189 economies on the strength of minority inves-
tor protection indicator in 2014 climbing 18 positions from the 
previous year.

Uzbekistan made progress in strengthening protection of minority 
investors by adopting the new law on joint-stock companies and 
protection rights of shareholders. This law introduces a requirement 
for public joint-stock companies to disclose information on transac-
tions with related parties in their annual reports, set higher stand-
ards for disclosure of such transactions to the Board of Directors 
and establishes the rights of shareholders allowing them to obtain 
all documents relating to these transactions. It also introduces the 
usage of an electronic system for the submission of documents in 
international trade.

This indicator of Uzbekistan surpassed such countries as China (132), 
Luxembourg (117), Oman (122), Hungary (110) and Qatar (122).

Impact on investors 
Minority investors given more protection in Uzbekistan.

Written and edited by: 
Yuliya Shibukova 
Relationship Manager 
Global Securities Services Russia
Tel. +7 495 258-7258, ext.3453
yuliya.shibukova@unicredit.ru
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ARMENIA · TURKMENISTAN 

Turkmenistan 
Law on securities market has come into force
A new law on the securities market which sets rules for issuance 
and circulation of securities in the Republic of Turkmenistan entered 
into force on 19 December 2014. 

The law determinates the securities market regulators, the Cabinet 
of Ministers and the Ministry of Finance of Turkmenistan, and their 
functions. The Cabinet of Ministers is responsible for unified state 
policy and new types of securities, approves state programme 
development of the securities market and securities issuance rules, 
and sets annual quotas and conditions for admission to trading 
of foreign securities on the local market. The Ministry of Finance 
makes decisions on granting licenses for professional securities 
activity and has supervision and control functions over professional 
market participants.

According to the law, the securities market value of shares and 
derivatives is to be determined in the national currency of Turk-
menistan. 

An article on stock exchanges was introduced into the law. Accord-
ing to the article, founders of the stock exchange can be profes-
sional securities market participants having the legal right to con-
duct brokerage and (or) dealer activities. In case the stock exchange 
founders are not professional market participants, the stock market 
will be established in the form of a closed joint stock company.

The purpose of the law is to increase the attractiveness of the 
Turkmenistan securities market for foreign investors through the 
introduction of effective mechanisms for the functioning of the 
securities market as well as the further development of the Turk-
menistan economy.

The law on securities market replaced the law on securities and 
stock exchanges in Turkmenistan from 28 December 1993 and the 
law on amendments, additions and repeal of certain legislative acts 
of Turkmenistan from 18 April 2009.

Impact on investors 
The securities market of Turkmenistan becomes more transparent.

Written and edited by: 
Ekaterina Konovalova 
Relationship Manager 
Global Securities Services Russia
Tel. +7 495 258-7258, ext.3453
ekaterina.konovalova@unicredit.ru

Armenia 
CDA granted full member status of ANNA
The Central Depository of Armenia (CDA) was granted full member 
status of the Association of National Numbering Agencies (ANNA) 
at the general meeting, which took place in November.

CDA will proceed with assigning ISIN (International Securities Iden-
tification Numbers) and CFI (Classification of Financial Instruments) 
codes to Armenian securities. Moreover, a new member status 
will allow CDA to attend, vote and speak at ANNA`s ordinary and 
extraordinary general meetings, inspect the annual accounts and 
participate in working groups. 

As a partner of ANNA since June 2014, CDA has assigned over 1400 
ISINs to Armenian securities.

Impact on investors 
A new step made towards the cooperation and integration of the 
Armenian securities market into the world’s financial system.

Armenia joins Eurasian Economic Union
The Armenian parliament has ratified the treaty on the accession of 
Armenia to the Eurasian Economic Union (EEU) on 4 December. As 
a result, Armenia along with Russia, Belarus and Kazakhstan have 
become full members of the EEU on 1 January 2015.

The treaty presents the basic principles and legal norms of EEU 
functionality, the powers of the EEU members and the procedure 
of adoption and implementation of their decisions as well as provi-
sions relating to budgetary and financial matters.

It is envisaged that membership in the EEU will contribute to the 
further development of trade and economic ties of Armenia with 
the other EEU countries, improving the competitiveness of local 
producers, and strengthening the EEU member countries’ positions 
in global markets.

Impact on investors 
Membership in the EEU will eliminate barriers between securities 
markets of Armenia and the EEU countries and will result in cross-
country economic integration.
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Your Contacts
YOUR CONTACTS

Central Team
Tomasz Grajewski 
Tel. +48 22 524 5867 
tomasz.grajewski@pekao.com.pl

Sven Trahan 
Tel. +43 50505 57311 
sven.trahan@unicreditgroup.at

Michael Slavov 
Tel. +43 50505 58511 
michael.slavov@unicreditgroup.at

Evelyne Wininger 
Tel. +43 50505 42788 
evelyne.wininger@unicreditgroup.at 

Philipp Aschl 
Tel. +43 50505 58508 
philipp.aschl@unicreditgroup.at

Pawel Muszalski 
Tel. +43 50505 57315 
pawel.muszalski@unicreditgroup.at

Josip Kevari 
Tel. +43 50505 58534 
Josip.kevari@unicreditgroup.at

Markus Winkler 
Tel. +43 50505 58547 
markus.winkler@unicreditgroup.at

Austria
UniCredit Bank Austria AG 
Julius Tandler-Platz 3 
A-1090 Vienna 
Austria

Günter Schnaitt 
Tel. +43 50505 58501 
guenter.schnaitt@unicreditgroup.at

Thomas Rosmanitz 
Tel. +43 50505 58515 
thomas.rosmanitz@unicreditgroup.at

Tina Fischer 
Tel. +43 50505 58512 
tina.fischer@unicreditgroup.at

Stephan Hans 
Tel. +43 50505 58513 
stephan.hans@unicreditgroup.at

Bosnia and Herzegovina
UniCredit Bank d.d.  
Zelenih beretki 24 
71 000 Sarajevo 
Bosnia and Herzegovina

Lejla Sabljica 
Tel. +387 33 491 777 
lejla.sabljica@unicreditgroup.ba

Amra Tela ćević 
Tel. +387 33 491 816 
amra.telacevic@unicreditgroup.ba

Belma Kovačević 
Tel. +387 33 491 810 
belma.kovacevic@unicreditgroup.ba

Enis Zejnić 
Tel. +387 51 348 050 
enis.zejnic@unicreditgroup.ba

Bulgaria
UniCredit Bulbank AD 
7 Sveta Nedelya Square 
BG-1000 Sofia 
Bulgaria

Borislav Hitov 
Tel. +359 2 923 2670 
borislav.hitov@unicreditgroup.bg

Kristina Spasova 
Tel. + 359 2 923 2542 
Kristina.spasova@unicreditgroup.bg

Croatia
Zagrebacka Banka d.d. 
Savska 62 
HR-10000 Zagreb 
Croatia

Valerija Bezak 
Tel. +385 1 6305 430 
valerija.bezak@unicreditgroup.zaba.hr

Jelena Bilušić 
Tel. +385 1 6305 137 
jelena.bilusic@unicreditgroup.zaba.hr

Ivana Jeličić 
Tel. +385 1 6305 072 
ivana.jelicic@unicreditgroup.zaba.hr
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Czech Republic
UniCredit Bank Czech Republic a.s. 
Zeletavska 1525/1 
CZ-140 92 Prague 4 
Czech Republic

Tomáš Vácha 
Tel. +420 955 960 777 
tomas.vacha@unicreditgroup.cz

Alena Kalasova 
Tel. +420 955 960 778 
alena.kalasova@unicreditgroup.cz

Jana Bašeová 
Tel. +420 955 960 541 
jana.baseova@unicreditgroup.cz

Hungary
UniCredit Bank Hungary Zrt. 
Szabadsag ter 5 – 6, 6th floor 
H-1054 Budapest 
Hungary

Júlia Romhányi  
Tel. +36 1 301 1923 
julia.barbara.romhanyi@unicreditgroup.hu

Beata Szőnyi 
Tel. +36 1 301 1924 
beata.szonyi@unicreditgroup.hu

Iren Deli 
Tel. +36 1 301 1914 
iren.deli@unicreditgroup.hu

Poland
Bank Polska Kasa Opieki SA 
31 Zwirki i Wigury Street 
PL-02-091 Warsaw 
Poland

Tomasz Grajewski 
Tel. +48 22 524 5867 
tomasz.grajewski@pekao.com.pl

Mariusz Piękoś 
Tel. +48 22 524 5852 
mariusz.piekos@pekao.com.pl

Kamil Polak 
Tel. +48 22 524 5863 
kamil.polak@pekao.com.pl

Marta Boboryk 
Tel. +48 22 524 58 61 
marta.boboryk@pekao.com.pl

Krzysztof Pekrul 
Tel. +48 22 524 5864 
krzysztof.pekrul@pekao.com.pl

Romania
UniCredit Tiriac Bank S.A. 
1F, Expozitiei Blvd. 
RO-012101, Bucharest 1 
Romania

Irina Savastre  
Tel. +40 21 200 2670 
irina.savastre@unicredit.ro

Viviana Traistaru 
Tel. +40 21 200 2673 
viviana.traistaru@unicredit.ro

Russia
ZAO UniCredit Bank 
9, Prechistenskaya Emb. 
RU-119034 Moscow 
Russian Federation

Alexander Nazarov 
Tel. +7 495 258 73 49 
alexander.vl.nazarov@unicredit.ru

Yulia Umnova 
Tel. +7 495 232 5298 
yuliya.umnova@unicredit.ru 

Yuliya Shibukova 
Tel. +7 495 258 7258 – 3455 
yuliya.shibukova@unicredit.ru
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Your Contacts

Serbia
UniCredit Bank Serbia JSC 
Omladinskih Brigada 88 
RS-11070 Belgrade 
Serbia

Jasmina Radičević 
Tel. +381 11 3028 611 
jasmina.radicevic@unicreditgroup.rs

Aleksandra Ilijevski 
Tel. +381 11 3028 612 
aleksandra.ilijevski@unicreditgroup.rs 

Olja Matijas 
Tel. +381 11 3028 613 
olja.matijas@unicreditgroup.rs

Slovakia
UniCredit Bank Slovakia A.S. 
Sancova 1/A 
SK-811 04 Bratislava 
Slovak Republic

Zuzana Milanová 
Tel. +421 2 4950 3702 
zuzana.milanova@unicreditgroup.sk

Rastislav Rajninec 
Tel. +421 2 4950 2424 
rastislav.rajninec@unicreditgroup.sk

Slovenia
UniCredit Bank Slovenija d.d. 
Wolfova 1 
SI-1000 Ljubljana 
Slovenia

Elmedina Garibović 
Tel. +386 1 5876 597 
elmedina.garibovic@unicreditgroup.si

Vanda Močnik-Kohek 
Tel. +386 1 5876 450 
vanda.mocnik@unicreditgroup.si

Barbara Zajc 
Tel. +386 1 5876 453 
barbara.zajc@unicreditgroup.si

Ukraine
PJSC UniCredit Bank 
14a, Yaroslaviv Val 
UA-01034 Kyiv 
Ukraine

Elizaveta Sotnichenko 
Tel. +380 44 590 1209 
yelyzaveta.sotnichenko@unicredit.ua

Kateryna Yevtushenko 
Tel. +380 44 590 1210 
kateryna.yevtushenko@unicredit.ua

Websites
www.gss.unicreditgroup.eu 
www.gtb.unicredit.eu 
www.unicredit.eu 
www.bankaustria.at
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Disclaimer
DISCLAIMER

This publication is presented to you by: 
Corporate & Investment Banking 
UniCredit Bank Austria AG 
Julius Tandler-Platz 3 
A-1090 Wien

The information in this publication is based on carefully selected sources 
believed to be reliable. However we do not make any representation as to its 
accuracy or completeness. Any opinions herein reflect our judgement at the date 
hereof and are subject to change without notice. Any investments presented in 
this report may be unsuitable for the investor depending on his or her specific 
investment objectives and financial position. Any reports provided herein are 
provided for general information purposes only and cannot substitute the 
obtaining of independent financial advice. Private investors should obtain the 
advice of their banker/broker about any investments concerned prior to making 
them. Nothing in this publication is intended to create contractual obligations. 
Corporate & Investment Banking of UniCredit Group consists of UniCredit Bank 
AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and 
other members of the UniCredit Group. UniCredit Bank AG is regulated by the 
German Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is 
regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. 
is regulated by both the Banca d’Italia and the Commissione Nazionale per le 
Società e la Borsa (CONSOB).

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confiden-
tial basis only to clients of Corporate & Investment Banking of UniCredit Goup 
(acting through UniCredit Bank AG, London Branch) who (i) have professional 
experience in matters relating to investments being investment professionals 
as defined in Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (“FPO”); and/or (ii) are falling within Article 
49(2) (a) – (d) (“high net worth companies, unincorporated associations etc.”) 
of the FPO (or, to the extent that this publication relates to an unregulated 
collective scheme, to professional investors as defined in Article 14(5) of the 
Financial Services and Markets Act 2000 (Promotion of Collective Investment 
Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to 
communicate it, other than private investors (all such persons being referred 
to as “Relevant Persons”). This publication is only directed at Relevant Persons 
and any investment or investment activity to which this publication relates is 
only available to Relevant Persons or will be engaged in only with Relevant 
Persons. Solicitations resulting from this publication will only be responded to 
if the person concerned is a Relevant Person. Other persons should not rely or 
act upon this publication or any of its contents. 

The information provided herein (including any report set out herein) does not 
constitute a solicitation to buy or an offer to sell any securities. The information 
in this publication is based on carefully selected sources believed to be reliable 
but we do not make any representation as to its accuracy or completeness. 
Any opinions herein reflect our judgement at the date hereof and are subject 
to change without notice. 

We and/or any other entity of Corporate & Investment Banking of UniCredit 
Group may from time to time with respect to securities mentioned in this pub-
lication (i) take a long or short position and buy or sell such securities; (ii) act as 
investment bankers and/or commercial bankers for issuers of such securities; 
(iii) be represented on the board of any issuers of such securities; (iv) engage 
in “market making” of such securities; (v) have a consulting relationship with 
any issuer. Any investments discussed or recommended in any report provided 
herein may be unsuitable for investors depending on their specific investment 
objectives and financial position. Any information provided herein is provided 
for general information purposes only and cannot substitute the obtaining of 
independent financial advice. 

UniCredit Bank AG, London Branch is regulated by the Financial Services Author-
ity for the conduct of business in the UK as well as by BaFIN, Germany.

Notwithstanding the above, if this publication relates to securities subject to 
the Prospectus Directive (2005) it is sent to you on the basis that you are a 
Qualified Investor for the purposes of the directive or any relevant implement-
ing legislation of a European Economic Area (“EEA”) Member State which has 
implemented the Prospectus Directive and it must not be given to any person 
who is not a Qualified Investor. By being in receipt of this publication you under-
take that you will only offer or sell the securities described in this publication 
in circumstances which do not require the production of a prospectus under 
Article 3 of the Prospectus Directive or any relevant implementing legislation 
of an EEA Member State which has implemented the Prospectus Directive.

Note to US Residents:

The information provided herein or contained in any report provided herein 
is intended solely for institutional clients of Corporate & Investment Banking 
of UniCredit Group acting through UniCredit Bank AG, New York Branch and 
UniCredit Capital Markets, Inc. (together “UniCredit”) in the United States, and 
may not be used or relied upon by any other person for any purpose. It does not 
constitute a solicitation to buy or an offer to sell any securities under the Securi-
ties Act of 1933, as amended, or under any other US federal or state securities 
laws, rules or regulations. Investments in securities discussed herein may be 
unsuitable for investors, depending on their specific investment objectives, risk 
tolerance and financial position. 

In jurisdictions where UniCredit is not registered or licensed to trade in securi-
ties, commodities or other financial products, any transaction may be effected 
only in accordance with applicable laws and legislation, which may vary from 
jurisdiction to jurisdiction and may require that a transaction be made in accord-
ance with applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed 
to be reliable, but UniCredit makes no representations as to its accuracy or 
completeness. Any opinions contained herein reflect UniCredit’s judgement as 
of the original date of publication, without regard to the date on which you may 
receive such information, and are subject to change without notice. 

UniCredit may have issued other reports that are inconsistent with, and reach 
different conclusions from, the information presented in any report provided 
herein. Those reports reflect the different assumptions, views and analytical 
methods of the analysts who prepared them. Past performance should not be 
taken as an indication or guarantee of further performance, and no representa-
tion or warranty, express or implied, is made regarding future performance. 

UniCredit and/or any other entity of Corporate & Investment Banking of UniCredit 
Group may from time to time, with respect to any securities discussed herein: (i) 
take a long or short position and buy or sell such securities; (ii) act as investment 
and/or commercial bankers for issuers of such securities; (iii) be represented 
on the board of such issuers; (iv) engage in “market-making” of such securities; 
and (v) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-
looking statements within the meaning of US federal securities laws that are 
subject to risks and uncertainties. Factors that could cause a company’s actual 
results and financial condition to differ from its expectations include, without 
limitation: Political uncertainty, changes in economic conditions that adversely 
affect the level of demand for the company’s products or services, changes in 
foreign exchange markets, changes in international and domestic financial 
markets, competitive environments and other factors relating to the foregoing. 
All forward-looking statements contained in this report are qualified in their 
entirety by this cautionary statement.

This product is offered by UniCredit Bank Austria AG who is solely responsible 
for the Product and its performance and/or effectiveness. UEFA and its affiliates, 
member associations and sponsors (excluding UniCredit and UniCredit Bank 
Austria AG) do not endorse, approve or recommend the Product and accept no 
liability or responsibility whatsoever in relation thereto.

Corporate & Investment Banking 
UniCredit Bank Austria AG, Vienna 
as of 01 June 2014
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