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Editorial

Dear Clients, Partners and Friends,

This is the first year that the Russian securities market is living 
with a central securities depository, as the National Settle-
ment Depository (NSD) was appointed as such on November 
6, 2012. Since that time we have completed the transfer of 
all tradable assets from the registrars and the Depository 
Clearing Company (DCC). For your tremendous help and 
cooperation in doing this I would like to thank you once again.

With the gradual adaptation to the new settlement process 
and formats, also catalysed by the beginning of direct activi-
ties in the market by Euroclear and Clearstream, we can see 
growing volumes of our international clients in all market 
segments, in particular in the government bonds market, 
as the share of foreign market players increased from 5% to 
almost 20% by the middle of the year.

Starting from the end of 2012, eligible foreign institutions can 
open new types of accounts for safekeeping of assets held 
on behalf of their clients, and we are glad to see an increasing 
interest in this option. Still, a lot of questions related to the 
process are left open, such as the details of the underlying 
clients’ disclosure procedures or the custodian’s new function 
as tax agent for dividends and income payments, which are 
expected to enter into force starting from 1 January 2014. 
UniCredit is taking an active part in the discussion of these 
questions with market regulators to achieve full clarity of the 
process for its clients.

Alexander Nazarov 
Head of GSS Russia

Also this year the Moscow Exchange commenced implemen-
tation of the new trading mode T+2 with partial pre-funding 
in line with the world’s leading market standards. Starting 
from September 2, 2013 all stocks and government bonds 
(OFZ) will only become available for trading in the main market 
segment on T+2 basis.

In 2013 we have also evidenced a further integration process 
in the custody business, as the acquisition of ING’s custody 
business by Citi has brought new challenges to market play-
ers, to which we have responded by further increasing the 
efficiency of our work and improving our tailor-made service 
process.

Still a lot of things have to be done to make the Russian 
market more attractive to foreign investors, especially in 
the areas of corporate actions, full STP processing, income 
taxation and trading process streamlining. The GSS team 
at UniCredit Russia is fully aware of it and thus makes its 
every effort to be your service provider of choice. With this 
in mind I consider my recent appointment to the Supervisory 
Board of NSD as a good chance to promote our clients’ and 
partners’ interests.

Please let me thank you all for looking at us as your trustwor-
thy partner in the Russian market and let me assure you that 
I am looking forward to our new common projects.

Yours sincerely,

Alexander Nazarov 
Head of GSS Russia

Russian Securities Forum 2013

UniCredit GSS once again showed its commitment to the 
Russian market by supporting the 10th Russian Securities 
Forum held in Moscow in June. 

This annual ICBI conference represents the most important 
industry event for players in the Russian post-trade envi-
ronment, giving market leaders the opportunity to debate 
business principles with their counterparts from the West. 
An impressive speaker line-up from leading custodians, 
asset management houses, exchanges, CSDs, brokers, 
regulators and technological innovators discussed topical 
issues such as regulatory developments, risk monitoring 
and CSD evolution. 

VR
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John Gubert on the 
post-trade challenge

John’s Corner
At NeMa, several speakers raised the topical question 
of outsourcing. This ranged from advocacy of a traditional 
post-trade (and in some cases earlier) land grab by custodi-
ans through to thoughtful debate about component-based 
outsourcing. 

One of the challenges we currently face is that of language. 
Outsourcing is seen as a mega project, usually entailing the 
migration of substantial activities to a third party. In effect, 
this is a model of the last decade. Today, markets contem-
plate component-based, regional based, country-based or 
modular outsourcing propositions ranging from single func-
tion through to full service. 

When outsourcing, it is critical to differentiate between 
the value-added and non-value added services undertaken 
within any firm. The distinction does not imply any com-
moditisation of non- value added services. They are simply 
the services needed to deliver one’s core value added rather 
than being product differentiators in their own right. Thus, a 
fund manager may outsource their entire post-trade environ-
ment to a third party global custodian, whilst recognising that 
quality delivery in this area is still an imperative and thus a 
value. The core competencies of a fund manager are, though, 
managing fund range, fund structure, fund performance and 
distribution - not operations processing.

Similarly, global custodians outsource local custody to their 
agents. This is driven by necessity as few have the wide cov-
erage of multiple domestic markets which would allow them 
to interact with all the indigenous infrastructures. That does 
not detract from the fact that the action is an outsourcing. 
This is best encapsulated in the view that the local agent is 
the local back office of the global custodian. As such, they 
are not just a service supplier but a partner. And the dif-
ference between the two is meaningful. A service provider 
seeks to deliver excellence within a given pre-defined range 
of services. A partner does likewise, but also aims to add 
value through an understanding of client need in all aspects 
of their local market. This is the advocacy role, the problem 
solving dimension, the mapping of local change to each 
relevant client need and, above all, going that extra mile 
whenever there is an issue.

Looking across the value chain, the potential outsourcing 
components are multiple. Scale will drive many to look for 
multiple-provider outsourcing to avoid concentration risk. 
Back-up providers have become more common. Some inter-
pret the stringent, if still vague, contingency and business 
recovery requirements of regulators to require them to either 
split their business or appoint shadow suppliers. 

The reality is that the more parties there are to a single 
client proposition, the more difficult the process, the greater 
the potential points of failure and the riskier the process. 
Effectively component based outsourcing sounds logical but 
the allocation of components and their interaction needs to 
be carefully considered. 

Institutions can easily segment their outsource proposition, 
both by component and by fund structure. It appears logical 
to avoid a split within a fund as distinct from across funds. 
A split has obviously financial implications as scale creates 
discounts. But the driver for multiple outsourcing has to be 
risk rather than cost.

At the component level, the easiest conceptual split is 
between custody, fund administration and transfer agency. 
Splitting off transfer agency is the easiest decision. Its links 
into the other two are modest, although critically it has to 
feed them the cash product of creation and liquidations as 
well as garnering from them the NAV at which to execute 
transactions. In practise, transfer agents have an umbilical 
cord to the fund administrator. But from a fund perspective, 
transfer agency is different as it touches directly its client 
base. Its efficiency will always be measured by the investor 
experience and it is not surprising that the fund company 
client management function and transfer agents have often 
turbulent relationships.
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The more difficult decision lies in truncating, or not, the 
fund administration and global custodian functions. The 
major rationale for commingling these lies in the fact that they 
both use a similar, but not uniform, core database. The fund 
administrator will operate a trade-date based portfolio whilst 
the custodian operates a settlement-date driven one. The 
delta between the two is evidenced by the pending trades 
in the custodian records, although these are usually identi-
fied later than in the administrator records; and may even be 
initially captured through a message from that entity. The fund 
administrator also treats cash and accruals differently. Their 
valuation methodologies may differ with the administrator 
using clean prices to create a daily NAV and the custodian 
using unadjusted ones primarily for fee billing purposes. But 
the reality is that there is substantial overlap and thus inef-
ficiency in separating the two functions.

And the inefficiencies, and added costs, of bifurcated out-
sourcing, do not stop there. There is cost in two providers 
operating separate securities databases, dual data feeds, 
dual incidences of SWIFT standard messaging, duplicative 
contingency, overlapping functions, especially in the labour-
intensive asset servicing area, and, above all, duplicative 
client support.

And we should not overlook the fact that the investment 
banking community are also looking for options to outsource. 
Too much of their cost base and capital is tied into the non-
trading arena. Do broker dealers need to operate monolithic 
structures to support their core competencies of trading, 
origination, corporate and market analysis, distribution and 
client service? Outsourcing is easier for an agency rather than 
a principal dealer. Regional structures are more logical than 
global ones, especially if the package includes regulatory 
reporting. Cost is a driver as much as risk. But risk is the 
key. Broker outsourcing has a substantial reputational risk 
component for the outsource providers. The broker dealer 
business model is higher risk than the financial institutional 
one. And the regulatory world of the broker dealer is far more 
complex, embracing those three core stages of a transac-
tion life cycle, namely pre-trade, trade as well as post-trade.

John Gubert also appears on blog.globalcustodian.com

As all in our sector cover ever more complex a range 
of instruments and spread of geographies, with an IT infra-
structure that will remain turbulent, outsourcing will provide 
solutions, whether component- or full-service based. The 
reality is that few will be able, or willing, to offer an end-to-
end total service, or at least be able to offer one to the quality 
that clients rightfully demand. It looks, despite its high cost 
and identifiable risks, as if component outsourcing based by 
function or geography is here to stay!

Best regards,

John Gubert
Chairman 
Global Securities Services  
Executive Committee

blog.globalcustodian.com
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Austria

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 37,343
GDP Real 2013e (Change against prev. year in %) 0.4
3-Month Money Market Rate (current in %) 0.17
Inflation in 2013e (yearly average in %) 1.9
.../EUR -
Upcoming Holidays none
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Source: Thomson Datastream

Source: UniCredit, National Statistics

ATX

Austria 

Market Capitalisation EUR 100.1bn

YTD Dev. of Market Capitalisation -4.1%

Number of SE Transactions p.m. n.a. 

YTD Dev. of SE Transactions n.a.

SE Turnover (Vienna SE) EUR 1.6bn 

Monthly Index Performance (ATX/VSE) -8.0%

GDP per Capita (2013 in EUR) 37,343

GDP Real 2013 (Change against prev. year in %) 0.4

3-Month Money Market Rate (current in %) 0.17

Inflation in 2013 (HVPI yearly average in %) 1.9

Upcoming Holidays 15 August

FMA welcomes financial market laws 
The Austrian Financial Market Authority (FMA) welcomes 
the parliamentary decisions taken on July 5 on fundamental 
financial market legislation such as the Banking Intervention 
and Restructuring Act (BIRG), the Alternative Investment 
Fund Managers Act (AIFMG), as well as the legal transposi-
tion of decisive measures pertaining to the new European 
supervisory regime, known as Basel III. 

The Austrian Banking Intervention and Restructuring Act 
(BIRG) is considered an important first step towards the 
new European regulation on the recovery and resolution of 
banks. This has been indispensable and complements the 
new uniform system of European banking supervision through 
the Single Supervisory Mechanism (SSM) established at the 
European Central Bank (ECB). In addition, the measures also 
decided upon regarding the implementation of Basel III form 
a further foundation to strengthen banks’ capitalisation and 
liquidity, and provide supervisors with additional tools to make 
credit institutions more resilient to crises and shocks. The 
AIFMG, finally, closes a regulatory and supervisory gap which 
brings the Austrian financial market a crucial step closer to the 
G 20 heads of government principle that no market, no pro-
vider and no product should escape supervision any longer.

Impact on investors  
Measures to improve the investment and banking environ-
ment to be implemented.

FMA’s Klaus Kumpfmüller elected to ESMA 
Management Board
Klaus Kumpfmüller, Executive Director at the Austrian Finan-
cial Market Authority (FMA), has been elected member of the 
Management Board of the European Securities and Markets 
Authority (ESMA). He will therefore serve on the Board for 
two and a half years. 

The Management Board is responsible for ensuring that ESMA 
fulfills the tasks assigned to it. Kumpfmüller’s responsibilities 
will include budgeting, staffing and work programme. The 
Board consists of the ESMA Chairperson Steven Maijoor and 
six further members who are elected by the Board of Super-
visors (BoS). These are, alongside Kumpfmüller, Julie Galbo 
(Denmark), Kostas Botopoulos (Greece), Gérard Rameix 
(France), Jean Guill (Luxembourg) und Martin Wheatley (UK). 

Impact on investors  
For information purposes only.

Written and edited by: Thomas Rosmanitz  
Head of Relationship Management Austria  
Global Securities Services, Austria
Tel. +43 50505 58515 · thomas.rosmanitz@unicreditgroup.at



Issue 148, August 2013

8

Source: UniCredit, National Statistics

Belarus

NBRB to regulate main part of Belarusian financial 
market
In July 2013 at a meeting held in Minsk (Belarus) the Board 
of the National Bank of the Republic of Belarus (NBRB) and 
representatives of foreign diplomatic missions discussed the 
present monetary management policy of the Republic of 
Belarus.

It was announced that the National Bank will regulate the 
main part of the financial market. NBRB plans to develop 
a regulation and supervision of the financial market and to 
prepare the legal base, which will include new financial instru-
ments such as microfinance organisations, the forex market 
or leasing operations.

Impact on investors  
The new powers will strengthen the position of NBRB as a 
mega-regulator and will contribute to the effective develop-
ment of the Belarusian financial market.

New investments law passed by House of 
Representatives 
The House of Representatives of the Republic of Belarus 
passed in the second reading the draft law on investments, 
which had been modified in terms of terminology, determi-
nations etc.

In accordance with the draft law investments only include 
property and other objects of civil law, which are used by 
investors for purposes not related to personal, family, house-
hold or other similar use.

The law will regulate investments in Belarus, excepting invest-
ments in non-profit organisations, the founders of which have 
no ownership or other property rights. The regulations refer to 
the purchase of securities (except shares), issuance of loans 
and their repayment, placement of funds in deposits, etc.

The law defines state regulation including the competence of 
the President of Belarus, the Council of Ministers and other 
government agencies regarding investment activities.

Impact on investors  
The law on investments is a new step towards improving 
the legislation of the financial market in Belarus.

Written and edited by: Ekaterina Konovalova 
Relationship Manager 
Global Securities Services, Russia
Tel. +7 495 258 72 58 - 3453 · ekaterina.konovalova@unicreditgroup.ru

Market Capitalisation BYR 13tr

YTD Dev. of Market Capitalisation n.a.

Number of SE Transactions p.m. (BCSE) 841

YTD Dev. of SE Transactions 70.2%

SE Turnover (BCSE) BYR 1,602.9bn 

Monthly Index Performance (BCSE) 1.5%

GDP per Capita (2013 in EUR) 396

GDP Real 2013 (Change against prev. year in %) 1.10

3-Month Money Market Rate (current in %) n.a.

Inflation in 2013 (yearly average in %) 0.3

BYR/EUR 0.00009

Upcoming Holidays none
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Source: Bloomberg

Source: UniCredit, National Statistics

Bosnia_Herzegovina

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 3,884
GDP Real 2013e (Change against prev. year in %) 3.3
3-Month Money Market Rate (current in %) -
Inflation in 2013e (yearly average in %) 2.6
BAM/EUR 1.96
Upcoming Holidays none

400

420

440

460

480

500

520

540

560

580

600

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

Actual 40 Day moving average 200 Day moving average

7/24/2013 11:15 AM

BIFX

Market Capitalisation (Sarajevo SE) BAM 4.6bn

YTD Dev. of Market Capitalisation 3.0%

Number of SE Transactions p.m. 716

YTD Dev. of SE Transactions -21.7%

SE Turnover (SASE) BAM 10.1mn 

Monthly Index Performance (SASX-10/SASE) -1.5%

Market Capitalisation (Banja Luka SE) BAM 4.1bn

YTD Dev. of Market Capitalisation 7.6%

Number of SE Transactions p.m. 1,993

YTD Dev. of SE Transactions -10.3%

SE Turnover (BLSE) BAM 9.7mn

Monthly Index Performance (BIRS/BLSE) -3.2%

GDP per Capita (2013 in EUR) 3,884 

GDP Real 2013 (Change against prev. year in %) 3.3

3-Month Money Market Rate (current in %) n.a.

Inflation in 2013 (yearly average in %) 2.6

EUR/BAM 1.96

Upcoming Holidays 8,9 August

Bosnia and Herzegovina 

Sarajevo Stock Exchange reviews indices
The Sarajevo Stock Exchange has made a regular revision of 
the main indices SASX-10 and SASX 30, as well of the list of 
the issuers included in the Primary Free Market of Sarajevo 
Stock Exchange.

The new list of companies included in the SASX-10 and 
SASX-30 as well as the Primary Free Market can be found 
on the official web page of the Sarajevo Stock Exchange.

Impact on investors  
For information purposes only.

Draft amendments to Law on Investment Funds
On June 27, 2013 the National Assembly of the Republic of 
Srpska adopted the Draft Law on Amendments to the Law 
on Investment Funds and the Conclusion to put the Draft Law 
for public discussion. The public discussion will be held within 
the 90 days from the day of the adoption. The Ministry of 
Finance of the Republic of Srpska invites all interested entities 
to send their proposals and suggestions on the announced 
Draft. The exact time for public discussion will be announced 
at a later stage. 

The Draft to the Law on Amendments to the Law on Invest-
ment Funds can be found on the official web page of the 
Securities Commission of the Republic of Srpska and Banja 
Luka Stock Exchange. Currently, the only version available 
is in local language.

Impact on investors  
For information purposes only.

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

mailto:enis.zejnic@unicreditgroup.ba
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Source: Thomson Datastream

Source: UniCredit, National Statistics

Bulgaria

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 6,022
GDP Real 2013e (Change against prev. year in %) 3.8
3-Month Money Market Rate (current in %) 0.97
Inflation in 2013e (yearly average in %) 3.2
EUR/BGN 1.96
Upcoming Holidays none
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SOFIX

Bulgaria

Amendments to Central Depository Rules and 
Regulations
The Financial Supervision Commission has approved amend-
ments to the Central Depository AD (CDAD) Rules and Regu-
lations.

Among the most important amendments are:

■■ Split of CDAD functions into Register of financial instru-
ments (RFI) and System for Clearing and Settlement (SCS). 
Financial instruments accounts shall be opened in both 
the RFI and the SCS with the link between the RFI and 
the SCS effected via operators in the RFI.

■■ Communication between CDAD and its members shall be 
based on ISO 15022 standard.

■■ Types of CDAD membership: clearing, direct and non-
clearing members.

	 Clearing members shall be entitled to operate in the SCS 
for their own account, on behalf of and for the account 
of their clients, non-clearing members and non-clearing 
members’ clients. Clearing members shall also be entitled 
to act as operators in the RFI and registration agents. Only 
banks licensed for investment activities and registered in 
the EU can become clearing members.

	 Direct members shall be entitled to operate in the SCS for 
their own account, as well as on behalf of and for the ac-
count of their clients. Direct members shall also be entitled 
to act as operators in the RFI and registration agents.

	 Non-clearing members shall only operate in the SCS and 
the RFI through a clearing member.

■■ A Settlement Guarantee Fund shall be established to guar-
antee the settlement conclusion of on-exchange deals 
only when settlement has been delayed by four business 
days. The funding sources shall include initial and monthly 
contribution by each CDAD member, sanctions for delayed 
settlement as well as other sources. The Bulgarian Stock 
Exchange’s Guarantee Fund assets may also serve as a 
funding source.

■■ Upon receipt of information on general meetings, CDAD 
shall distribute such information to CDAD members.

■■ Market claims and buyer protection shall be facilitated/
regulated by CDAD.

■■ Matching criteria shall include: settlement date, number of 
financial instruments, deal price, settlement amount, stock 
exchange deal number, issue, counterparty.

Market Capitalisation BGN 10.5bn

YTD Dev. of Market Capitalisation 1.4%

Number of SE Transactions p.m. 14,768

YTD Dev. of SE Transactions -39.5%

SE Turnover (Bulgarian Stock Exchange) BGN 175.0mn 

Monthly Index Performance (SOFIX) 3.2%

GDP per Capita (2013 in EUR) 6,022 

GDP Real 2013 (Change against prev. year in %) 3.8

3-Month Money Market Rate (current in %) 0.97

Inflation in 2013 (yearly average in %) 3.2

EUR/BGN 1.96

Upcoming Holidays none
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■■ Settlement finality shall be defined as the moment of 
matching of settlement instructions.

■■ Settlement instructions shall be cancelled by CDAD if not 
settled within 10 business days after settlement date.

■■ CDAD shall establish and maintain a centralised lending 
pool to facilitate short sales and securities lending.

■■ CDAD’s Board of Directors shall accept operating rules 
for its systems and registers, which will be binding for all 
CDAD members.

The Board of Directors of CDAD will additionally decide on the 
plan and the implementation schedule of the amendments.

Impact on investors  
The approved amendments in CDAD Rules and Regula-
tions bring significant changes to the post-trading market 
infrastructure in Bulgaria.
 

Fitch affirmed Bulgaria’s credit ratings
The international credit rating agency Fitch Ratings has 
affirmed Bulgaria’s long-term foreign and local currency 
Issuer Default Ratings at ‘BBB-’ and ‘BBB’, respectively, 
with Stable Outlook on both ratings. In its Rating Action Com-
mentary Fitch notes that the “Stable Outlook reflects Fitch’s 
assessment that upside and downside risks to the rating are 
currently well balanced”. “Bulgaria will continue to pursue 
prudent fiscal and monetary policies consistent with the cur-
rency board agreement”, Fitch further assumes. 

Impact on investors  
Bulgaria has maintained prudent fiscal and monetary 
policies.

Written and edited by: Borislav Hitov  
Relationship Manager 
Global Securities Services, Bulgaria
Tel. +359 2 923 2670 · borislav.hitov@unicreditgroup.bg
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Source: Thomson Datastream

Source: UniCredit, National Statistics

Croatia

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 11,954
GDP Real 2013e (Change against prev. year in %) 2.5
3-Month Money Market Rate (current in %) 1.55
Inflation in 2013e (yearly average in %) 2.8
EUR/HRK 7.50
Upcoming Holidays none
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CROBEX

Croatia

CDCC increased share capital
Croatian Central Depository & Clearing Company Inc. (CDCC) 
has increased its share capital to HRK 57 million. This capi-
tal increase has been recorded in the Commercial Court in 
Zagreb on June 26, 2013 and has been completed in the 
Central depository on July 4, 2013, after the approval of the 
CDCC’s General Assembly held on May 23, 2013.

Pursuant to the General Assembly’s decision, share capi-
tal has been increased from the amount of HRK 22.5 mil-
lion by HRK 34.5 million to HRK 57 million, and is divided 
into 60,000 ordinary shares, without nominal value. 

The increase of share capital has been executed by the 
conversion of retained profits and other reserves into share 
capital. 

Impact on investors  
For information purposes only. 

EBRD adopts new strategy for Croatia 
The European Bank for Reconstruction and Development 
(EBRD) has adopted a new strategy for Croatia ahead of the 
country’s accession to the European Union on July 1, 2013, 
setting out priorities for the 2013 – 2016 period, including 
restoration of sustainable growth. 

In order to make best use of the benefits EU membership can 
bring, the EBRD will concentrate on selected areas where 
EU Structural Funds and EBRD financing can be combined, 
including the municipal sector. The bank will work with the 
authorities to accelerate the reform of publicly owned compa-
nies in the infrastructure sector to strengthen the absorption 
capacity for EU funds.

To date the EBRD has signed some 150 projects in Croatia 
for a total amount of EUR 2.75 billion. The bank‘s investments 
are split between the industry, commerce and agribusiness 
sectors, the energy sector, the financial sector and the infra-
structure sector. This year alone the EBRD plans to invest 
some EUR 230 million in Croatia focusing on corporates, 
municipalities and support for cross-border initiatives.

Impact on investors 
For information purposes only. 

Market Capitalisation HRK 194.6bn

YTD Dev. of Market Capitalisation 1.6%

Number of SE Transactions p.m. 21,220

YTD Dev. of SE Transactions 29.5%

SE Turnover (Zagreb SE) HRK 394.1mn 

Monthly Index Performance (Crobex/ZSE) -2.7%

GDP per Capita (2013 in EUR) 11,954

GDP Real 2013 (Change against prev. year in %) 2.5

3-Month Money Market Rate (current in %) 1.55

Inflation in 2013 (yearly average in %) 2.8

EUR/HRK 7.50

Upcoming Holidays 5 August

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

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 16,406
GDP Real 2013e (Change against prev. year in %) 3.5
3-Month Money Market Rate (current in %) 0.13
Inflation in 2013e (yearly average in %) 2.5
EUR/CZK 25.92
Upcoming Holidays none
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PX-50

Czech Republic

Czech National Bank keeps interest rates unchanged
The Czech National Bank (CNB) Bank Board decided at its 
meeting on June 27 to keep interest rates unchanged. The 
two-week repo rate was maintained at 0.05%, the discount 
rate at 0.05% and the Lombard rate at 0.25%.

Impact on investors 
CNB as the responsible authority for the monetary policy 
kept the interest rates unchanged to maintain the stability 
of the Czech economy.

Prague Stock Exchange celebrates 20 years of 
existence in the new era
The Prague Stock Exchange (PSE) completed 20 years of 
its modern history. The stock trades concluded on PSE have 
increased to a total of CZK 7.631 trillion during the past two 
decades. Although the first trading day in the modern history 
of PSE was on April 6, 1993, the real trading started after the 
listing of 622 issues from the first wave of voucher privatisa-
tion on June 22, 1993. Stocks worth a total of CZK 7.631 tril-
lion have been traded during 4,824 trading days. The value of 
the main PX index has grown from 335.2 points to the current 
877.53 points, i.e. by 161.79% during the past 20 years.

The value of the trades settled by the Central Securities Depos-
itory, which is PSE’s subsidiary, exceeded CZK 52 trillion.

The Power Exchange Central Europe, also a subsidiary of 
PSE and the organiser of the Czech electricity market since 
2007 (including Slovakia from 2008 and Hungary from 2009), 
has also reached an interesting volume of trades during its 
existence.

The securities market was established in Prague on April 17, 
1871. Trading continued until July 27, 1914 without interrup-
tion, when it was suspended as a consequence of World 
War I just like in other European countries. Activities of the 
Prague Exchange were launched again after the termina-
tion of war. The inter-war period was very successful for the 
Prague Exchange – at that time the Exchange enjoyed strong 
support from the state, which used the Exchange extensively 
in the collection of finances for building the new independent 
state. After World War II trading was not resumed. Through a 
decree of the Czechoslovak Ministry of Finance the Exchange 
was closed and all its property was confiscated.

Impact on investors 
For information purposes only.

Market Capitalisation CZK 0.9trn

YTD Dev. of Market Capitalisation -9.5%

Number of SE Transactions p.m. n.a. 

YTD Dev. of SE Transactions n.a.

SE Turnover (Prague SE) CZK 52.5bn 

Monthly Index Performance (PX) -8.3%

GDP per Capita (2013 in EUR) 16,406 

GDP Real 2013 (Change against prev. year in %) 3.5

3-Month Money Market Rate (current in %) 0.13

Inflation in 2013 (yearly average in %) 2.5

EUR/CZK 25.92

Upcoming Holidays none

Written and edited by: Zbynek Oborny 
Relationship Manager 
Global Securities Services, Czech Republic
Tel. +420 955 960 779 · zbynek.oborny@unicreditgroup.cz
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Hungary

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 12,381
GDP Real 2013e (Change against prev. year in %) 4.8
3-Month Money Market Rate (current in %) 3.67
Inflation in 2013e (yearly average in %) 3.3
EUR/HUF 296.50
Upcoming Holidays none
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BUX

Hungary 

ECB provides feedback on the new supervisory 
structure
The Hungarian Parliament passed a bill on the merger of the 
Hungarian Financial Supervisory Authority (HFSA) into the 
National Bank of Hungary (NBH). The date set for the full 
merger is October 1, 2013, which means that HFSA ceases 
to exist as of this day as a separate entity and NBH will con-
tinue with all of the supervisory, consumer protection and 
market surveillance roles as the new regulator of the market.

The bill on the new supervision structure was sent to the 
European Central Bank (ECB) for consultation. According to 
the feedback received ECB agrees with the integration of the 
HFSA with the central bank, however, ECB also formulated 
criticism regarding the planned move. 

The main concerns of the ECB are threefold. First of all, the 
integration of the HFSA into the NBH would transfer obliga-
tions stemming from HFSA’s previous decisions to the central 
bank. This gives reasons for concern from the aspect of the 
central bank’s financial independence, therefore it is recom-
mended that the Hungarian state takes over these payment 
obligations, not the NBH.

Also, after the integration the NBH – similarly to the HFSA – 
would finance its supervisory activity from market players’ 
contributions, the supervisory fee. In the view of ECB, if the 
central bank wants to maintain its independence, it would 
need to fix the size of the contribution and report it as a sepa-
rate item in its books. Finally ECB suggests that the central 
bank’s autonomy is also put in jeopardy by the fact that the 
NBH will take over all employees of the HFSA as of October 1. 

The above concerns will need to be taken care of in the near 
future, however, the Hungarian Government as well as the 
management of the NBH is confident that with this move the 
new joint organisation will have the power and independ-
ence necessary to control the financial sector, a key priority 
in systemic risk management. A central bank with greater 
power will be able to place these organisations under tighter, 
targeted supervisory control and systemic risks will be more 
easily managed and monetary policy could become more 
efficient. Furthermore, the integration is seen as beneficial 
in terms of creating a balance between policies aiming at 
the individual stability and safety of each financial organisa-
tion versus managing and mitigating systemic risks in the 
financial system. 

Market Capitalisation HUF 17,936bn

YTD Dev. of Market Capitalisation 6.8%

Number of SE Transactions p.m. 139,704

YTD Dev. of SE Transactions 32.5%

SE Turnover (Budapest SE) HUF 477,545mn 

Monthly Index Performance (BUX) -1.2%

GDP per Capita (2013 in EUR) 12,381 

GDP Real 2013 (Change against prev. year in %) 4.8

3-Month Money Market Rate (current in %) 3.67

Inflation in 2013 (yearly average in %) 3.3

EUR/HUF 296.50

Upcoming Holidays  none
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Written and edited by: Lívia Mészáros  
Relationship Manager 
Global Securities Services, Hungary
Tel. +36 1 301 1921 · livia.meszaros@unicreditgroup.hu 

The merger could be supportive of monetary policy as well, 
especially as regards secondary objectives, such as eco-
nomic stimulus. Having integrated the supervisory authority, 
the NBH will have more direct information at its fingertips 
about financial markets and monetary transmission, which 
could possibly support monetary policymaking. 

Impact on investors 
Once the integration of HFSA into the NBH takes place, inves-
tors are expected to find a more streamlined and stronger 
regulatory control in Hungary, especially in the financial sector.

mailto:livia.meszaros@unicreditgroup.hu
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Source: Thomson Datastream

Source: UniCredit, National Statistics

Poland

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 11,664
GDP Real 2013e (Change against prev. year in %) 4.0
3-Month Money Market Rate (current in %) 2.55
Inflation in 2013e (yearly average in %) 3.2
EUR/PLN 4.21
Upcoming Holidays none
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WIG-20

Poland 

Changes to the NDS’ automatic securities lending 
programme
As of July 10, 2013 the National Depository for Securities 
(NDS) has amended its Rules and its Detailed Regulations 
in order to enhance the automatic securities lending system.

The programme had been originally designed to facilitate 
securities settlement and minimise the number of failing on-
exchange trades. Each broker who executes trades on the 
Warsaw Stock Exchange (i.e. in ‘organised trading’) or local 
custodian performing the function of a clearing agent for 
foreign WSE remote brokers is obliged to participate in the 
system. 

In case such an entity is short and is not able to settle the 
on-exchange trade on the contractual settlement date, NDS 
will attempt to arrange a loan to allow for settlement. Obvi-
ously, such a loan is dependent on the availability of a lending 
pool. The maximum duration of a loan is five working days 
and its cost is 0.1% of the value of the trade, but not less 
than PLN 500 (which is still three times less expensive than 
a fee for suspended trade). 80% of the remuneration goes 
to the lender, while NDS keeps 20% of the fee.

Although the system had been working quite efficiently in 
the past, recently less and less NDS participants have been 
offering their assets to the pool and in practice very few loans 
have been arranged. 

In order to cope with this situation NDS has proposed some 
amendments that – in their opinion – should optimise the 
programme and increase lenders’ interest:

1)	Elimination of the principle of anonymity of the parties to 
the loan. Now both parties can see who is their counter-
party

2)	Possibility to return the loan partially. It should be noted 
that the lender cannot oppose to a partial return initiated 
by the borrower

3)	Changes to the rules governing the situation in which the 
borrower cannot return the loan within five days. So far 
NDS arranged a buy-in trade – using the collateral – to 
close a deal. In accordance with the new regulations, NDS 
will simply pass on the collateral to the lender, who will not 
be obliged to execute a buy-in, which should minimise the 
cost of such operation.

Market Capitalisation PLN 514.8bn

YTD Dev. of Market Capitalisation -1.1%

Number of SE Transactions p.m. 1,289,819

YTD Dev. of SE Transactions 23.6%

SE Turnover (WSE) PLN 106.2bn 

Monthly Index Performance (WIG20) -9.6%

Monthly Index Performance (WIG) -6.4%

GDP per Capita (2013 in EUR) 11,664

GDP Real 2013 (Change against prev. year in %) 4.0

3-Month Money Market Rate (current in %) 2.55

Inflation in 2013 (yearly average in %) 3.2

EUR/PLN 4.21

Upcoming Holidays 15 August
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The above changes also correspond with proposals 
addressed by participants and there is common believe 
that they may indeed help to reinstate lending pools and, 
in consequence, minimise the number of suspended trades 
and related costs.

Impact on investors 
NDS implemented changes to its mandatory automatic 
lending programme that have been designated to increase 
lending pools and optimise the system. If this plan is 
successful, remote WSE brokers would have a higher 
chance for covering their failing trade and avoiding suspen-
sion fees. 
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Romania

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 7,301
GDP Real 2013e (Change against prev. year in %) 4.0
3-Month Money Market Rate (current in %) 4.16
Inflation in 2013e (yearly average in %) 4.0
EUR/RON 4.41
Upcoming Holidays none
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BET

Romania

Electrica listing in preparation
The time for submitting intermediary offers with regard to the 
listing of the state-owned company Electrica has expired. So 
far only one consortium submitted their offer, the consortium 
comprised of Citigroup, Raiffeisen Capital & Investment, BRD, 
Societé Générale and Swiss Capital.

The Romanian State intends to sell on the Bucharest Stock 
Exchange a big package of newly issued shares representing 
105% of Electrica’s share capital, shares issued in a capital 
increase process.

Currently, Electrica is fully owned by the Ministry of Economy 
and has an equity capital of RON 2.06 billion.

Five of the eight Electrica distribution branches have been 
privatised during 2004 – 2008, being taken over by Czech, 
Italian and German groups.

The state-owned company has three more distribution 
branches, one for energy supply and a maintenance subsidiary.

Electrica has a national coverage, serving about 3.5 million 
clients, as stipulated in the announcement for the selection 
of a listing intermediary.

Impact on investors 
New IPO on the horizon of BSE.

Union blocks Nuclearelectrica listing 
Nuclearelectrica trade union has initiated legal action against 
the listing of Nuclearelectrica. The official motivation is based 
on the fact that Franklin Templeton had no legal right to vote for 
the share capital increase in the General Shareholders Meeting, 
as the trade union does not recognise Franklin Templeton’s 
authority as the Fund Manager for Fondul Proprietatea.

The documents for the legal action were submitted by the 
trade union to the Trade Registry. 

The intermediaries selected for the listing of Nuclearelectrica 
are the brokerage companies Swiss Capital and BT Securities. 
The prospectus has been finalised and is awaiting the Financial 
Supervisory Authority’s approval in order to launch the offer. 

In order for the Financial Supervisory Authority to be able to 
approve the prospectus, it is necessary for the company to 
register its General Shareholders Meeting Decision, which 
approves the capital increase, to the Trade Registry. 

Impact on investors 
Possible delays in the IPO launch for Nuclearelectrica. 

Market Capitalisation RON 95bn

YTD Dev. of Market Capitalisation 24%

Number of SE Transactions p.m. 52,137

YTD Dev. of SE Transactions -22.5%

SE Turnover (Bucharest SE) RON 1,029mn 

Monthly Index Performance (BET/BSE) -2.5%

GDP per Capita (2013 in EUR) 7,301 

GDP Real 2013 (Change against prev. year in %) 4.0

3-Month Money Market Rate (current in %) 4.16

Inflation in 2013 (yearly average in %) 4.0

EUR/RON 4.41

Upcoming Holidays none
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IMF’s Christine Lagarde visited Romania
On a visit to Bucarest in July, Christine Lagarde, Managing 
Director of the International Monetary Fund (IMF), delivered a 
speech regarding Romania and Eastern Europe, focusing on 
identifying a new growth paradigm for the region. She once 
again stressed the geographic importance and advantage 
that Romania has.

Lagarde outlined that the International Monetary Fund is 
ready to sign another agreement with Romania but she also 
drew the attention to the challenges that Romania is facing 
in order to restart the growth process.

Following the visit and given that all conditions have been met 
so far, Romania is expecting to get a new precautionary IMF 
agreement for a two-year loan that is to be signed in October.

Impact on investors 
Positive feed-back for Romania by IMF.

Central Depository to adopt new software
Adriana Tanasoiu, General Manager of the Central Depository 
has announced that CSD intends to acquire a new settlement 
software that will separate the trading from the settlement.

The estimated implementation date of the new software is 
mid-2015, simultaneous with Target2-Securities. The testing 
version will be available sooner. 

Impact on investors 
The new software aims to ease brokers’ trading tasks. 

SIF Muntenia Invest to be managed by SIF Banat - 
Crisana
The Financial Supervisory Authority has approved the takeo-
ver of the asset management of SIF Muntenia by SIF Banat – 
Crisana under the authority of Mr. Dragos Bilteanu. It was 
underlined that the two SIF companies will not merge, but 
SIF Banat – Crisana will manage SIF Muntenia. 

The cumulated assets will arise to RON 2.4 billion.

The transaction, which required the approval of the Competi-
tion Council, is a breakthrough for Romanian markets.

Impact on investors 
Management consolidation of SIF companies.  
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Source: UniCredit, National Statistics

Russia

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 10,754
GDP Real 2013e (Change against prev. year in %) 3.8
3-Month Money Market Rate (current in %) 7.02
Inflation in 2013e (yearly average in %) 6.4
EUR/RUB 42.82
Upcoming Holidays none
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RTS

Russia

Russian legislation updates
Russian President Vladimir Putin signed a law on the regula-
tion of banking groups and bank holding companies, which 
will be the legal base of banking supervision and disclosure 
of information in line with current international practice.

The law establishes the basis for cooperation of the Central 
Bank of Russia (CBR) and other agencies with respect to the 
supervision of banking groups and stipulates the right of the 
Central Bank to limit the interest rate on banking deposits.

The law also specifies that banks’ reporting should be car-
ried out according to the International Financial Reporting 
Standards (IFRS).

According to the law the threshold for share purchase trans-
actions and establishment of control, which require the con-
sent of the CBR, will be reduced from 20% to 10%. CBR 
will be able to refuse the purchase of 10% of shares in the 
absence of a positive decision of the Federal Antimonopoly 
Service of Russia (FAS) and in case of the buyer’s bad finan-
cial situation, among other reasons.

Russian President Putin also signed a law clarifying the 
powers of CBR in the appointment of their representatives 
in credit organisations. In accordance with the amendments 
to the law “On the Central Bank”, CBR will be able to appoint 
CBR’s representatives in credit organisations if the value of 
their assets is equal or more than RUB 50 billion and (or) the 
amount of deposits attracted from individuals is more than 
RUB 10 billion.

Furthermore, CBR has the right to appoint its representatives 
in credit organisations to prevent bankruptcy of the banks in 
accordance with the law „On Additional Measures to Support 
the Financial System of the Russian Federation“.

Russian Prime Minister Dmitry Medvedev signed a decree 
establishing the National Council to Maintain Financial Sta-
bility. 

The decree provides the establishment of the National Coun-
cil of Financial Stability as a permanent advisory body to 
discuss problems of financial stability at government level, 
to identify systemic risks and to develop proposals of their 
reduction.

Market Capitalisation RUB 24.6trn

YTD Dev. of Market Capitalisation 8.4%

Number of SE Transactions p.m. (MICEX) 7,667,406

YTD Dev. of SE Transactions 1.0%

SE Turnover (MICEX) RUB 20.3trn 

Monthly Index Performance (MICEX) 7.5%

GDP per Capita (2013 in EUR) 10,754

GDP Real 2013 (Change against prev. year in %) 3.8

3-Month Money Market Rate (current in %) 7.02

Inflation in 2013 (yearly average in %) 6.4

EUR/RUB 42.82

Upcoming Holidays none
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The decree approves the regulations of the Council estab-
lished taking into account the functioning of the Inter-country 
Financial Stability Board and the European Systemic Risk 
Board.

Organisational, technical and information support of the 
Council will be provided by the Ministry of Finance of the 
Russian Federation.

Impact on investors  
The amendments to the laws should be the legal base on 
banking activity and on financial stability in line with best 
international practice and will improve the efficient function-
ing of the Russian banking system.

Written and edited by: Ekaterina Konovalova 
Relationship Manager 
Global Securities Services, Russia
Tel. +7 495 258 72 58 - 3453 · ekaterina.konovalova@unicreditgroup.ru
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Market Capitalisation RSD 755.6bn

YTD Dev. of Market Capitalisation -5.4%

Number of SE Transactions p.m. 17,784

YTD Dev. of SE Transactions -56.6%

SE Turnover (Belgrade SE) RSD 0.6bn 

Monthly Index Performance (Belex 15) -8.5%

GDP per Capita (2013 in EUR) 5,453 

GDP Real 2013 (Change against prev. year in %) 3.0

3-Month Money Market Rate (current in %) 9.00

Inflation in 2013 (yearly average in %) 5.8

EUR/RSD 113.87

Upcoming Holidays none

Source: Bloomberg

Source: UniCredit, National Statistics

Serbia

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 5,453
GDP Real 2013e (Change against prev. year in %) 3.0
3-Month Money Market Rate (current in %) 9.00
Inflation in 2013e (yearly average in %) 5.8
EUR/RSD 113.87
Upcoming Holidays none
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BELEX15

Serbia

Benchmark interest rate unchanged 
The National Bank of Serbia (NBS) keeps its key policy rate 
unchanged at 11% p.a. A decrease in year-on-year inflation 
was the main argument for keeping the level of the bench-
mark interest rate. According to the NBS, a favourable agri-
cultural season and developments on the international agri-
cultural markets are expected to bring down food prices in 
Serbia, while the slowdown in credit activity and of the growth 
in wages and pensions provide that low demand will remain 
a key disinflationary factor over the coming period. 

Impact on investors  
For information purposes only. 

Written and edited by: Jasmina Radič  ević 
Head of Global Securities Services 
Global Security Services, Serbia
Tel. +381 11 3208 611 · jasmina.radicevic@unicreditgroup.rs
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Market Capitalisation EUR 41.3bn

YTD Dev. of Market Capitalisation 0.7%

Number of SE Transactions p.m. 741.0

YTD Dev. of SE Transactions -19.5%

SE Turnover (Bratislava SE) EUR 1.4bn 

Monthly Index Performance (SAX/BSSE) 1.1%

GDP per Capita (2013 in EUR) 14,478 

GDP Real 2013 (Change against prev. year in %) 4.3

3-Month Money Market Rate (current in %) n.a.

Inflation in 2013 (yearly average in %) 3.4

Upcoming Holidays none

Source: Thomson Datastream

Source: UniCredit, National Statistics

Slovakia

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 14,478
GDP Real 2013e (Change against prev. year in %) 4.3
3-Month Money Market Rate (current in %) -
Inflation in 2013e (yearly average in %) 3.4
EUR/SKK -
Upcoming Holidays none

170

175

180

185

190

195

200

205

210

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

Actual 38 Day moving average 200 Day moving average

7/24/2013 11:15 AM

SAX

Slovak Republic

Financial Stability Report of National Bank of 
Slovakia
The National Bank of Slovakia as the central bank published a 
Financial Stability Report focusing on the identification of main 
risks to the stability of the Slovak financial sector. The report’s 
most recent issue shows that the Slovak financial sector has 
a relatively high degree of stability and self-sufficiency. The 
Slovak banking sector is outperforming a majority of other 
EU countries’ banking sectors in several key areas, such as 
capitalisation, profitability, asset credit quality, and long-term 
liquidity. The sector has better results than other banking 
sectors in the EU in almost all areas important for the stability 
and resilience of banks. 

Despite a year-on-year decline in profits, the domestic bank-
ing sector generates higher returns on both assets and equity. 
The financial sector has also benefited significantly from the 
price increase of domestic government bonds. Another posi-
tive indicator is the above-average capital adequacy ratio. 

As for developments in core banking activities, the sector 
reports the strongest lending growth to households within the 
EU. Lending to enterprises declined in year-on-year terms, 
in line with trends observed in other banking sectors. On the 
other hand, the percentage of domestic government bonds 
in total assets is high in the domestic banking sector (one 
of the highest in the EU). In the area of credit risk, domestic 
banks report far better results than the majority of EU bank-
ing sectors, due mainly to the small ratio of non-performing 
loans and their higher coverage by provisions. The domestic 
banking sector reports even better results for liquidity. The 
dependence of domestic banks on the financial markets 
is minimal, since their activities are financed primarily from 
customer deposits.

Impact on investors  
Compared with other EU countries, the Slovak banking 
sector shows trends that contribute significantly to its 
stability.
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Written and edited by: Rastislav Rajninec 
Relationship Manager 
Global Securities Services, Slovak Republic
Tel. +421 2 4950 2424 · rastislav.rajninec@unicreditgroup.sk

Bratislava Stock Exchange trading results in June
In June 2013, the members of the Bratislava Stock Exchange 
(BSSE) used the electronic trading system in 20 business 
days. A total of 741 transactions were concluded in this 
period, in which 1,194,703,135 units of securities were 
traded and the achieved financial volume exceeded EUR 1.42 
billion. In comparison with the previous month this represents 
an increase in the amount of traded securities (+71.20%) 
and in the financial volume (+74.86%), with a decrease in the 
number of concluded transactions (-19.54%). On a year-on-
year basis we recorded a 38.86% decrease in the number of 
transactions, whereas both the amount of traded securities 
and the achieved financial volume increased (+40.61% and 
+49.44%, respectively). Continuing the trend of previous peri-
ods, negotiated deals again significantly dominated over elec-
tronic order book transactions (i.e. price-setting deals) with 
the former accounting for 99.61% of the total trading volume. 
A total of 284 negotiated deals (in a volume of EUR 1,415.79 
million) were concluded in June 2013, as opposed to 457 
electronic order book transactions (in a financial volume of 
EUR 5.46 million).

In June 2013 investors continued to focus on debt securities, 
as bond transactions generated over 97.73% of the achieved 
volume. A total of 391 bond transactions were concluded 
in the month under review, in which 1,193,882,180 units of 
securities were traded and the financial volume exceeded 
EUR 1.389 billion. The number of transactions increased 
against May 2013 by 18.48%, the amount of traded securities 
went up by 71.13% and the achieved financial volume surged 
by 71.48%. All three indicators increased on a year-on-year 
basis: the number of transactions by 33.45%, the amount 
of traded securities by 40.55% and the achieved financial 
volume by 46.72%. Similar to previous periods, negotiated 
deals in bonds (in a financial volume of EUR 1 386.29 mil-
lion) again significantly dominated over electronic order book 
transactions (in a volume of EUR 2.73 million).

Transactions concluded by non-residents in June 2013 
accounted for 54.29% of the total trading volume, out of 
which the buy side represents 52.89% and the sell side 
55.69%.

The SAX index ended the month of June 2013 at 193.79 
points, representing a 1.07% increase on a month-on-pre-
vious-month basis and a 3.26% increase year on year.

Impact on investors 
For information purposes only.
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Market Capitalisation EUR 17,075mn

YTD Dev. of Market Capitalisation -3.3%

Number of SE Transactions p.m. 3,696

YTD Dev. of SE Transactions -21.5%

SE Turnover (Ljubljana SE) EUR 26,867mn 

Monthly Index Performance (SBI TOP) 0.7%

GDP per Capita (2013 in EUR) 20,321 

GDP Real 2013 (Change against prev. year in %) 2.5

3-Month Money Market Rate (current in %) 0.17

Inflation in 2013 (yearly average in %) 2.6

Upcoming Holidays 15 August

Source: Thomson Datastream

Source: UniCredit, National Statistics

Slovenia

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 20,321
GDP Real 2013e (Change against prev. year in %) 2.5
3-Month Money Market Rate (current in %) 0.17
Inflation in 2013e (yearly average in %) 2.6
EUR/RSD -
Upcoming Holidays none
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SBI TOP

Slovenia

Slovenian Parliament passed amended budget for 
2013
The main reason for amendments to the budget for 2013 was 
the worsening macro-economic forecasts in comparison to 
the forecasts relevant when the 2013 budget was originally 
drawn up, when the revenue forecast was assessed too 
optimistically in view of the current situation. 

The deficit cap for the 2013 budget was raised to 
EUR 1,547.4 million or 4.4% of GDP. The total budget 
revenues were lowered to EUR 8,068.7 million, which 
is EUR 542 million less than previously predicted. The 
budget expenditure was increased by EUR 10.5 million to 
EUR 9,631.6 million. 

The budget cuts will mainly be made in the areas of agricul-
ture and environment, infrastructure and spatial planning, 
economic development and technology, justice, health and 
foreign affairs.

Meanwhile, additional funding was granted for pensions to 
the amount of EUR 114 million and another EUR 122 mil-
lion to repay debt. The funds for Bad Banks were increased 
by EUR 300 million, which brings the total amount to 
EUR 1,200 million. The amendment also increases funds for 
public sector employees’ salaries and for public institutions.  

Impact on investors  
Additional measures were implemented to ensure stable 
public finances in Slovenia.

New Governor of Bank of Slovenia
Boštjan Jazbec, a senior adviser with the IMF, was appointed 
new governor of Slovenia’s central bank. He succeeded 
Marko Kranjec, who has retired.

His six-year term as a banking regulator starts at a time when 
banks are preparing to start cleaning up their balance sheets 
to get rid of accumulated non-performing loans and when 
the government intends to sell the second largest bank in 
Slovenia.

Impact on investors  
For information purposes only.

Written and edited by: Urban Koderman  
Settlement Manager 
Global Securities Services, Slovenia
Tel. +386 1 5876 671 · urban.koderman@unicreditgroup.si
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Market Capitalisation (PFTS) UAH 387.8bn

YTD Dev. of Market Capitalisation (PFTS) 131.0%

Number of SE Transactions p.m. (PFTS) 26,414

YTD Dev. of SE Transactions (PFTS) -49.1%

SE Turnover (PFTS) UAH 0.5bn 

Monthly Index Performance (PFTS) -0.1%

GDP per Capita (2013 in EUR) 4,241 

GDP Real 2013 (Change against prev. year in %) 4.4

3-Month Money Market Rate (current in %) 9.00

Inflation in 2013 (yearly average in %) 8.7

EUR/UAH 10.77

Upcoming Holidays none

Source: Thomson Datastream

Source: UniCredit, National Statistics

Ukraine

Market Capitalisation HRK 397.2 bn
YTD Dev. of Market Capitalisation 2.307
Number of SE Transactions p.m. 96000
YTD Dev. of SE Transactions 7.107
SE Turnover (Zagreb SE) HRK 5977.5 mn
Monthly Index Performance (Crobex/ZSE) 0.017
GDP per Capita (2013e in EUR) 4,241
GDP Real 2013e (Change against prev. year in %) 4.4
3-Month Money Market Rate (current in %) 9.00
Inflation in 2013e (yearly average in %) 8.7
EUR/UAH 10.77
Upcoming Holidays none
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PFTS

Ukraine

Stock Exchanges’ merger update 
The Moscow Exchange decided on the way forward for the 
merger of its two Ukrainian subsidiaries – PFTS (50%+1 share) 
and UX (43%).

Moscow Exchange will support the merger, upon which 
shareholders will no longer be allowed to present their papers 
for purchase to the issuer. According to the Law on Joint-
stock companies, the issuer should purchase the shares from 
its shareholders in case they do not support the merger, the 
changes to the statute capital and the approval of sizeable 
deals.

The only option that meets the requirements of the Russian 
partners is an exchange of the PFTS and the UX shares with 
the shares of an additional issue of Ukrainian stock exchange 
holding LLC, where Moscow Exchange is an owner. As a 
result, Ukrainian stock exchange holding LLC will possess 
100% of both stock exchanges; herewith the current share-
holders will become minor shareholders of the holding. After 
this, one of the exchanges will cancel its license and pass 
its client base to another one. If this option is approved, the 
Ukrainian stock exchange holding LLC will be transformed 
into a joint-stock company.

The shareholders of the stock exchanges will form the man-
agement body according to their shareholders’ rights and 
participate in the administration of the stock exchange infra-
structure.

Impact on investors  
Two main Ukrainian Stock Exchanges are to be merged.

Written and edited by: Katherine Yevtushenko 
Relationship Manager 
Global Securities Services, Ukraine
Tel. +38 044 590 1210 · katherine.yevtushenko@unicredit.com.ua
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Kyrgyzstan · Tajikistan

Kyrgyzstan 

Long-term programme for development of securities 
market to be worked out in Kyrgyzstan
The country’s Financial Supervision Agency is planning to 
develop a long-term development programme for the securi-
ties market in Kyrgyzstan. 

Government experts, representatives of CJSC “Kyrgyz Stock 
Exchange” and professional securities market participants 
jointly identified priority directions for the development of 
the securities market, such as transferring 5 – 15% of shares 
of state-owned enterprises in free float, placement and cir-
culation of state securities only on the stock exchange, the 
creation of a center for information disclosure and a national 
rating agency.

Impact on investors  
The long-term development programme will allow creating 
a new infrastructure for the securities market in Kyrgyzstan.

Written and edited by: Ekaterina Konovalova 
Relationship Manager 
Global Securities Services, Russia
Tel. +7 495 258 72 58 - 3453 · ekaterina.konovalova@unicreditgroup.ru

Tajikistan 

New stock exchange registered in Tajikistan 
In June a new stock exchange was registered with the Tax 
Committee of Tajikistan. It will replace the previous stock 
exchange, the operating license of which expired in Febru-
ary 2013.

The first stage in the creation of the new stock exchange 
includes preparatory work and the set up of the technical 
and software equipment. 

One of the main requirements for joint stock companies for 
admission to trade on the new stock exchange will be the 
transfer to International Financial Reporting Standards (IFRS).

Impact on investors  
The creation of an efficient stock exchange is the first step 
towards to the development of the financial market of 
Tajikistan.
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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

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  ć ević   
Tel. +387 33 491 816 
amra.telacevic@unicreditgroup.ba

Belma Kovač ević   
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

Veselin Stefanov 
Tel. +359 2 923 2818 
veselin.stefanov@unicreditgroup.bg

Borislav Hitov 
Tel. +359 2 923 2670 
borislav.hitov@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
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Czech Republic
UniCredit Bank Czech Republic a.s. 
Zeletavska 1525/1 
CZ-140 92 Prague 4 
Czech Republic

Michal Stuchlík 
Tel. +420 955 960 780 
michal.stuchlik@unicreditgroup.cz

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

Zbynek Oborny 
Tel. +420 955 960 779 
zbynek.oborny@unicreditgroup.cz

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

Lívia Mészáros 
Tel. +36 1 301 1921 
livia.meszaros@unicreditgroup.hu

Melinda Czéh 
Tel. +36 1 301 1920 
melinda.czeh@unicreditgroup.hu

Beata Sző  nyi 
Tel. +36 1 301 1924 
beata.szonyi@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 Pię  koś 
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

Marek Cioroch 
Tel. +48 22 524 5862 
marek.cioroch@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

Andreea Albu 
Tel. +40 21 200 2678 
andreea.albu@unicredit.ro
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Russia
ZAO UniCredit Bank 
9, Prechistenskaya Emb. 
RU-119034 Moscow 
Russian Federation

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

Ksenia Liskina 
Tel. +7 495 258 7258 – 3455 
ksenia.liskina@unicreditgroup.ru

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

Jasmina Radič ević 
Tel. +381 11 3028 611 
jasmina.radicevic@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

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

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

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

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

Bohdana Yefremova 
Tel. +380 44 230 3341 
bohdana.yefremova@unicreditgroup.com.ua

Katherine Yevtushenko 
Tel. +380 44 590 1210 
katherine.yevtushenko@unicreditgroup.com.ua

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



Issue 148, August 2013

31

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 invest-
ments presented in this report may be unsuitable for the investor depend-
ing 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. Pri-
vate 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 
publication (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 securi-
ties; (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 
Authority 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 Securities 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 represen-
tation or warranty, express or implied, is made regarding future performance. 

UniCredit and/or any other entity of Corporate & Investment Banking of Uni-
Credit 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 affili-
ates, 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 29 August 2011
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Imprint

Statement pursuant to the Austrian Media Act Publisher and Media Owner

Corporate & Investment Banking 
Global Transaction Banking 
UniCredit Bank Austria AG 
Global Securities Services 
Julius Tandler-Platz 3 
A-1090 Vienna 
Tel. +43 50505 0

Information requirements pursuant to the Austrian E-Commerce Act

Registered office and postal address 
Schottengasse 6 – 8 
A-1010 Vienna

Swift:  
BKAUATWW 
Austrian bank code:  
12000

Registered 
under no. FN 150714p Companies Register at the Commercial Court Vienna

Kind of business 
Credit institution under section 1 (1) Austrian Banking Act

Supervisory authority 
Austrian Financial Market Supervisory Authority (Finanzmarktaufsicht), departments banking supervision and securities supervision 
Otto-Wagner-Platz 5 
A-1090 Vienna 
www.fma.gv.at

Membership 
Austrian Federal Economic Chamber, bank and insurance division 
Wiedner Hauptstraße 63 
A-1040 Vienna 
www.wko.at 
Austrian Bankers’ Association 
Boersegasse 11 
A-1010 Vienna 
www.voebb.at

Applicable legal regulations 
Applicable legal regulations are in particular the Austrian Banking Act (“Bankwesengesetz – BWG”, Federal Law Gazette/BGBl. 
No. 532/1993, with some amendments), the Austrian Securities Supervision Act (“Wertpapieraufsichtsgesetz – WAG”, Federal 
Law Gazette/BGBl. No. 753/1996, with some amendments) an the Austrian Savings Banks Act (“Sparkassengesetz”, Federal 
Law Gazette/BGBl. No. 64/1979, with some amendments).

VAT identification number 
ATU 51507409
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