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EDITORIAL

Dear Clients,
The July edition of our Newsletter reviews the recent NeMa confer-
ence held in Vienna. The following pages will provide you with a 
summarised the highlights of the event. 

Besides providing input on both the main conference and the Risk 
Summit, we saw how challenging the organisation of such an event 
is in our home town. We wanted everything to be perfect, from 
a conference point of view and of course – more influenced by 
us – the side events. Therefore, many thanks also from myself to 
the Austrian based GSS and marketing team for organising such 
great events.

But NeMa has passed and we are back to the daily routine. AIFMD 
will become effective on 22 July and everybody needs to be ready. 
UniCredit Bank Austria is fully compliant as a depository under 
AIFMD and we have already confirmed our readiness to our Asset 
Management clients.

GÜNTER SCHNAITT
HEAD OF GSS AUSTRIA

Besides AIFMD, we had recently some changes concerning the 
Austrian CCP. The upcoming EMIR certification and consequent 
changes to risk management required the CCP.A to increase their 
capital well above EUR 10 million; however, participants also had 
to contribute additional capital to the guarantee fund.

The CCP.A has already been through the first college of regulators; 
the second will be held in July – finalising the whole application 
process to become a licensed CCP under EMIR.

There was huge progress on the implementation of T+2 in Europe 
and almost all countries are changing on 6 October to the new set-
tlement cycle. Austria already announced the changes in January 
and the market is prepared for a smooth transition.

The implementation of the record date in Austria was finally agreed 
on in the T2S National User Group and will come in November 2015 
(exact dates have not been announced yet); however, the imple-
mentation will be in time for the go live of T2S in September 2016.

Our internal T2S project is ongoing and we will be ready to start 
testing in the market next year. OeKB has already sent the business 
specifications and is on schedule for the implementation. 

Last but not least, I wish you nice summer holidays.

Best regards,

Günter Schnaitt 
Head of GSS Austria 

PS: Anyone who might have missed the new release of the Custody 
Handbook for Central and Eastern Europe (Summer 2014) please 
feel free to contact your relationship manager in order to secure 
your electronic version.
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JOHN’S CORNER

In my NeMa Vienna Chairman’s introductory remarks, I said that 
I was sure I would take away ideas to improve the quality of our 
service, reduce our risks, and better serve our clients. So what was 
my take away from those two days of intensive debate at NeMa?

One of the buzz words of the conference this year was innovation. 
All recognise that parts of the securities services value chain are 
substantially commoditised. It should be stressed that this does 
not mean that they have little value or that that they do not offer 
scope for differentiation between service providers. The key areas 
for innovation were suggested to be around the financing space 
and our infrastructure, with regulation and T2S being the key cata-
lysts for the latter. A challenge for all is to consider how to remove 
substantial cost from their clients’ operating models. 

Having said that, there were interesting discussions on whether 
clients should carry the extra costs of today’s markets. Not sur-
prisingly, the sentiment was that the cost should be passed to 
investors, for they, after all, were hardly directly represented in 
the conference! But few seemed committed enough to implement 
such a policy. And the consensus private view appeared to be that 
extra costs would be tackled through unbundling the cost of risk 
and through improving productivity, sharing the benefits of such 
improvements across the value chain. The cost of risk is going to 
be the most difficult and contentious area of work in the coming 
period, with major ramifications, especially, but not uniquely, for 
the broker dealer population.

In this respect, in the financing space, there is recognition that 
liquidity is unlikely to remain an at bank option intra-day only 
financing tool. We need to ensure that it is more dependable, for 
loss of access to liquidity could be the cause of the next crisis. 
Totally unsecured liquidity could become a thing of the past. T2S, 
with its batch overnight processing, will be a driver for this, as will 
be the greater use of trading platforms and CCPs for former OTC 
derivative instruments. But new thinking is not just needed at 
liquidity level. There is a need for a new approach to cash, embrac-
ing liquidity provision, collateral optimisation, and credit – both 
secured and unsecured. And UniCredit for one is working on such 
solutions, although there will not be any off the shelf products 
here. By definition, the solution has to be bespoke to match the 
client trading profile although many of its components may well 
be quite standard in product terms. The originality will lie in the 
way the service package is blended across cash and derivative 
products and jurisdictions. 

On the infrastructure front, the challenge is to leverage infrastruc-
ture development work and identify improved operating models. If 
I look at our markets in the CEE, we see a great opportunity to use 
our strong local bank presences to become the settlement agent of 
choice, especially if T2S becomes more multicurrency in the future. 
That will require us to net off cross currency to give virtual single 
currencies to clients as well as allowing them to benefit from single 
euro cash accounts. But the challenge is not limited to cash for T2S. 
Regulation is allowing, or obliging, us to reconsider the structure of 
client accounts. Should they be operator accounts, omnibus at the 
CSD, beneficial ownership, asset serviced, or a subset, depending 
on client need? We are seeing changes in client buying patterns. 
Some will no longer want an end to end full market or multi-market 
outsourced product. In the future some clients, and especially the 
larger ones, will only need to purchase a limited range of functions 
in developed markets with strong legacy structures. That will be 
fundamentally different from their needs in frontier or nascent 
markets. And, as UniCredit GSS straddles all such markets, we need 
to be prepared for clients to require different modules or services 
from market to market.

And having taken part in a fascinating session on infrastructure, I 
am keen for the industry across the value chain to promote new 
fresh thinking on duplicative costs, especially those where the 
only differentiation is possibly on the error rate! Data is a classi-
cal example, especially client sourced data, where utilities could 
remove hundreds of millions of euros of industry wide duplicative 
costs resulting from individual firms feeding their own proprietary 
data pools. And we do need to think of taking hundreds of millions 
of cost out of the market. And here our market advocacy role comes 
to the fore, we need to get traction to bring about more market 

JOHN GUBERT’S TAKE AWAYS FROM  
NEMA VIENNA
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John’s Corner

harmonisation across a range of people intensive and cash guzzling 
areas – KYC data, corporate action data, tax reclamation processes, 
shareholder democracy are all prime candidates for this. There 
seems to be agreement in principle but somehow the dinosaurs 
get in the way of progress and we never come to solutions. Some 
of the work undertaken on a bilateral or slightly larger basis in the 
investment banking field could be a template for the way forward.

Re-engineering was also debated with presentations on outsourc-
ing at brokerage and fund manager level. Both had similar themes. 
In both segments, clients wanted the industry to standardise and 
were frustrated by supplier belief in seeking value added. I, for one, 
have never really believed in the concept of value added services, 
for I see our industry as a series of complex but commoditised 
business components or processes, overlaid with a strong personal 
value from competent account executives who understand their 
end to end deliverable and its role within the client universe. It was 
noteworthy, in the fund management “Oxford” debate, that the 
client demand was for standard processes to improve their chances 
of meeting regulatory demand for contingency capable of enabling 
speedy migration of services from a delinquent to the successor 
supplier. “Exit ability” may well become a requirement in the future.

And any initiative that harmonises market practise, especially 
where it is accompanied by agreement on message standards, is 
a material operational risk reduction tool for much of the industry. 
One of the more interesting risk debates revolved around AIFMD 
and UCITS 5. The focus was on the question of risk at sub custo-
dian and CSD level or the meaning of the famous “beyond your 
control” mantra. Paradoxically, although I accept that this could 
be a theoretical area of wipe out risk and therefore needs to be 
addressed, I suspect, as some said in the discussions, that it is the 
many other control requirements of the regulations that will be 
the source of most pain and most operational loss to the admin-
istrator population.

John Gubert also appears on blog.globalcustodian.com

But, what did we learn about serving our clients better? Some felt 
that there was an existential threat to the industry; that it would 
not survive in its current form. They are right although that does 
not mean that each component has to be massively re-engineered. 
Some will remain quite similar to today. But the providers need 
to pay more attention than ever to two things, or so I understood 
from many of the debates. 

The first is to take a fresh look at their costs, for the returns on 
equity in parts of the client population are unsustainable and need 
to be radically enhanced. The key issue is to bring ideas to the table 
that reduce client cost, be it from the traditional fields of automa-
tion, enhanced cash and liquidity management or ones resulting 
from a more dramatic change in the client interface model. And 
a client interface model must not be limited to securities services 
but should be aligned across transaction banking, treasury, capital 
markets, distribution, and more.

And the second is to ensure, as infrastructures change and regula-
tion becomes ever more integral to our product offering, that we 
help clients manage risk better. And we can do that by ensuring 
that our thinking meets the needs of the new age and is not just a 
stepped change from the old environment. 

There is need for technology change and a move from legacy plat-
forms to more modular and flexible rules based environments. 
There is a need to ensure that people think ahead rather than 
dream of the past, although we all need to remember the lessons 
we learn throughout our careers. And we need, especially, to think 
of ways to reduce three of the biggest costs many of our clients 
will face – the cost of capital, the cost of liquidity, and the cost of 
duplicative effort.

Sincerely yours,

John Gubert
Chairman 
Global Securities Services  
Executive Committee
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Vienna, after all

With NeMa in Vienna, the UniCredit GSS Team was in its finest form 
and ready for the challenge! Proud to welcome “The Must-Attend 
Network Management Event for the Securities Industry” (©ICBI) 
to the Austrian capital, UniCredit GSS supported the conference 
as a lead sponsor once again. In fact, it was the 14th time that 
NeMa took place, with UniCredit as a reliable partner since the 
very beginning. 

Participation reached new record levels with over 450 delegates 
representing brokers, global custodians, regional & local agent 
banks, regulators, and CSDs. “Most participants were pleased that 
NeMa took place in Vienna. On one hand they were very happy that 
they had a chance to come and visit the city, on the other hand they 
took the opportunity to meet up with the numerous Vienna-based 
service providers that specialise in Central and Eastern Europe”, 
commented Jeff Ong, Head of Sponsorship & Exhibitions at ICBI 
Funds & Securities Forums. “Some of our event partners had feared 
that it would be more work to have the event on their home turf, 
but fortunately it did not turn out this way.” 

Top-notch speakers
The speaker line-up was impressive. John Gubert, Head of Uni-
Credit GSS’ Executive Committee, who chaired the first conference 
day, welcomed Ewald Nowotny, Governor of the National Bank of 
Austria; Angelika Sommer-Hemetsberger, Member of the Board of 
Executive Directors at OeKB; Iwona Sroka, President & CEO of KDPW 
& KDPW-CCP, and a number of top representatives of various global 
and European banks. The second day started with a keynote address 

by Tomasz Grajewski, Head of UniCredit GSS, who summed up the 
current situation of regulatory and infrastructure developments in 
Central and Eastern Europe.

As every year, the evening reception, jointly hosted by UniCredit 
and HSBC, was a social highlight, both for the stunning ambience 
of the Orangerie at Schönbrunn Castle and for the good mood 
among the guests. Following the official opening of the event by 
representatives of the two main sponsors – Dieter Hengl, Member 
of the Management Board of UniCredit Bank Austria and Member 
UniCredit‘s Executive Committee of Corporate & Investment- 
banking, and Arjun Bambawale, Head of Europe, HSBC Securities 
Services – the crowd enjoyed a wonderful moonlit night at one of 
Europe’s largest Baroque orangeries. 

Always worth the effort
For UniCredit, the participation in NeMa was a great success: Senior 
representatives from GSS offered their thoughtful leadership propo-
sitions on various panels. Relationship managers from all UniCredit 
locations had arrived to meet with clients and discuss business 
development issues. And the UniCredit GSS stand presented the 
brand-new Business Net Securities, a platform that offers online 
access to client securities and cash accounts throughout its network. 

UniCredit GSS would like to thank all participants for attending 
NeMa in Vienna and looks forward to another great event next year. 

Written by Veronika Rief

VIENNA, AFTER ALL
NeMa 2014
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HR NEWS 

New Head of GSS in Ukraine
I have the pleasure to announce that our colleague Elizaveta  
Sotnichenko has been appointed Head of GSS Ukraine. 

Elizaveta is taking over from Bohdana Yefremova, who has left  
UniCredit. Bohdana has lead our domestic franchise for over a 
decade and has made an invaluable contribution to our success, 
for which we would like to express her our sincere gratitude.

Elizaveta has broad experience in the securities business. She joined 
UniCredit in 2007 as Deputy Head of the Custody Department, 
where she was responsible for the oversight of its various functions 
(client relationship management, operations, project management, 
and business development) for over two years. Presently, she is 
responsible for client relationship management within UniCredit 
GSS in Ukraine, looking after a wide range of custody clients.

Prior to that she held different positions within the Ukrainian  
banking and financial market, with a total experience in the industry 
of over 14 years. Elizaveta graduated from Kyiv National Univer-
sity of Economics with Master Degree in International Business 
Management.

Please join us in wishing Elizaveta great success in her new role.

Tomasz Grajewski
Head of GSS UniCredit

New Relationship Manager in Hungary
We are pleased to announce that Irén Deli has joined UniCredit Bank 
Hungary as Senior Relationship Manager, responsible for interna-
tional clients within the Hungarian GSS team.

Irén spent nearly 22 years at the ING Bank N.V. Hungary Branch in 
different areas and positions; between 1992 and 1998 she was 
Head of the Funds Transfer Department and Deputy Branch Manager. 
She joined Custody in 1998 as relationship manager, servicing both 
domestic and foreign clients. In 2008, she spent 6 months on a 
short term assignment as Head of Securities Services at the ING 
Bank N.V. Sofia Branch and then was appointed to Head of Securities 
Services and Financial Institutions of the ING Bank N.V. Hungary 
Branch as of 1 July 2008.

In 2013, when ING Bank N.V. decided to close its securities services 
in 7 CEE countries – among them Hungary, Irén was responsible for 
managing the entire process at the Hungarian branch and played a 
key role in the migration of ING clients which was completed on 
31 March 2014.

Welcome at the UniCredit family in Budapest!

Júlia Romhányi
Head of GSS Hungary
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Austrian Banking secrecy – amendments regarding 
the exchange of information
Austrian regulations regarding requests of foreign tax authorities for 
information on foreign taxpayers held by an Austrian bank have up to 
now required the prior notification of the (foreign) taxpayer concerned. 
Moreover, the taxpayer concerned was in the position to delay the 
transfer of information for years by demanding an official assessment 
from the responsible Austrian authority and then filing a complaint 
at the Austrian Supreme Administrative/Constitutional Court.

As of 12 June 2014 the taxpayer concerned must no longer be 
notified and also complaints at the Austrian Supreme Administra-
tive/Constitutional Court are no longer possible. The responsible 
Austrian authorities will not inform the foreign taxpayer concerned 
and also the banking institution (addressed for providing informa-
tion) is prohibited by law from informing the taxpayer concerned 
or any third party about the request.

In Austria, requests for information under the exchange of informa-
tion provisions provided by Double Tax Treaties or Tax Information 
Exchange Agreements are governed by the Austrian Administra-
tive Assistance Implementation Act (ADG). Regarding requests for 
information held by an Austrian bank and therefore generally being 

AUSTRIA
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Market Capitalisation EUR 89.3 bn

YTD Dev. of Market Capitalisation 4.6%

Number of SE Transactions p.m. N/A 

YTD Dev. of SE Transactions N/A

SE Turnover (Vienna SE) EUR 2.1 bn

Monthly Index Performance (ATX/VSE) 0.2%

Upcoming Holidays August 15

Source: UniCredit, National Statistics

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

protected by the Austrian Banking Secrecy, the ADG has (up to now) 
required the prior notification of the foreign taxpayer concerned. 
In practice, the taxpayer concerned could then apply for an official 
assessment of the request. Based on the official assessment the 
taxpayer concerned could then complain at the Austrian Supreme 
Administrative/Constitutional Court preventing the Austrian admin-
istrative authorities from satisfying the request for information  
(of another country) until the highest court has decided in this case 
(which in practice takes several years). This mechanism has been 
heavily criticised by the OECD.

As a consequence, this mechanism has been significantly revised 
by the Austrian Budget Concomitant Act 2014 (Budgetbegleitgesetz 
2014 – BBG 2014). The BBG 2014 has passed the Austrian Upper 
and Lower House of Parliament in May 2014 and has already been 
published in the Austrian official gazette on 12 June 2014. 

Hence, as of 12 June 2014 the prior notification of the taxpayer con-
cerned and the possibility to delay requests via complaints at the Aus-
trian Supreme Administrative/Constitutional Court has been abolished.

In summary, the new regulations will mainly affect foreign investors 
holding bank accounts in Austria and being subject to a substanti-
ated request for information by another foreign authority. Infor-
mation held by an Austrian bank will now be provided to foreign 
states authorities upon request without notification of the taxpayer 
concerned and without the possibility of delaying complains at the 
Austrian Supreme Administrative/Constitutional Court.

Foreign authorities may also request the disclosure of transactions from 
and to the account of the taxpayer concerned. Therefore, names, amounts 
and bank account numbers of third party accounts may also be disclosed.

Furthermore, the amendments to the ADG also provide for request 
for information relating to a group of taxpayers not individually 
identified (however, no fishing expeditions are accepted).

As before, requests for information will only be processed by Austria if 
the necessary preconditions are satisfied e.g. that an adequate agree-
ment with the requesting state is in force and that the information 
requested is of foreseeable relevance to the tax affairs of a given 
concerned taxpayer and that the requested information is sufficiently 
specified. The fulfilment of these preconditions is reviewed by the 
Austrian competent authority. The Austrian bank is not obliged and 
not allowed to check the fulfilment of the necessary preconditions.

Source: Section 2, 4 and 8 Austrian Administrative Assistance Implemen-
tation Act (Amtshilfedurchfüh-rungsgesetz) as of Austrian Law Gazette 
(“BGBl. I June 12, 2014”) and explanatory notes (“EB RV”) thereto.
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Austria

Impact on (foreign) account holders and (foreign) banking 
institutions

Foreign Account Holders concerned
As regards foreign requests for information held by an Austrian bank 
the foreign taxpayer concerned was up to now (to a certain extent) 
still protected by the Austrian banking secrecy. As information 
held by an Austrian bank was protected by the Austrian banking 
secrecy the taxpayer concerned had to be informed before such 
information was disclosed to the responsible Austrian authorities 
and passed on to the requesting foreign authority. By requesting 
an official assessment which could then be complained against 
at the Austrian Supreme Administrative/Constitutional Court the 
taxpayer concerned could prevent for years information from being 
passed on to the requesting foreign authority.

During that time the taxpayer concerned could (knowing about the 
request for information) prepare his defense. Also, delaying the 
passing on of banking details could seriously delay subsequent 
investigation/requests.

As of 12 June 2014 the taxpayer concerned as well as any third 
parties must not be informed about the request for information or 
about any related facts or processes.

The new regulations also provide that foreign authorities may 
request information by using other identification characteristics 
than the name in order to specify a taxpayer concerned. Further-
more, the amendments to the ADG also provide for request for 
information relating to a group of taxpayers not individually identi-
fied (no fishing expeditions are accepted).

Foreign banking institutions
Foreign banking institutions may be indirectly affected by the new 
regulations insofar as taxpayers being subject to a substantiated 
request for information in Austria have transferred or received 
amounts to/from accounts held with a foreign banking institution or 
held by a foreign banking institu-tion. In this case the bank account 
number and the name of the bank account holder of the account 
transferred to/from could be disclosed to the requesting foreign 
authority (provided that this information is requested by the foreign 
authority). However, further information about these accounts is 
not subject to the mandatory disclosure of information exchange.  
(Source: PricewaterhouseCoopers Wirtschaftsprüfung und Steuer-
beratung GmbH)

Contact: 
Elisabeth Puntigam
Tax Manager
Global Securities Services, Austria
Tel. +43 50505 58520
elisabeth.puntigam@unicreditgroup.at
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Market Capitalisation (Sarajevo SE) BAM 4.6 bn

YTD Dev. of Market Capitalisation -3.4%

Number of SE Transactions p.m. 583 

YTD Dev. of SE Transactions -22.0%

SE Turnover (SASE) BAM 110.8 mn

Monthly Index Performance (SASX-10/SASE) 0.1%

Market Capitalisation (Banja Luka SE) BAM 3.7 bn

YTD Dev. of Market Capitalisation -3.9%

Number of SE Transactions p.m. 950 

YTD Dev. of SE Transactions -64.6%

SE Turnover (BLSE) BAM 23.1 mn

Monthly Index Performance (BIRS/BLSE) -2.4%

EUR/BAM 1.96

Upcoming Holidays 28 July 

Source: UniCredit, National Statistics

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.
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BOSNIA AND HERZEGOVINA 

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

Banja Luka Stock Exchange performed regular 
revision of indices
The Banja Luka Stock Exchange Indices Commission, in line with the 
methodology for establishment, calculating, and revision of indices, 
conducted the 20th regular revision of the BIRS (Main BLSE Index) 
and the FIRS (Investment Funds Index), the 16th regular revision 
of the ERS10 (Index of Electric Energy Sector of the Republic of 
Srpska) as well as the 6th regular revision of the ORS (Index of the 
Republic of Srpska Bonds) in May.

The Commission has excluded two securities from the composition 
of the BIRS and included two new securities. The composition of the 
FIRS and the ERS10 has not been changed. One security has been 
excluded from the ORS. The complete list of securities included in 
the indices is available on the BLSE website.

Impact on investors 
For information purposes only.

Double tax treaty with Poland 
On 4 June, the Minister of Finance and Treasury of Bosnia and Her-
zegovina and the Ambassador of Poland to Bosnia and Herzegovina 
signed, in Sarajevo, the Double Tax Treaty (DTT) between Bosnia 
and Herzegovina and Poland.

After the ratification of the document, more information will be 
available. The Ministry of Finance and Treasury of BiH will publish 
the date of entry into force and other details accordingly.

Impact on investors 
For information purposes only.
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BSE Main Market summary for May
The Bulgarian Stock Exchange AD-Sofia (BSE) has published its May 
2014 Main Market Summary. In May, the trading activity continued 
to shrink and the turnover in equities dropped by 21.7% compared 
to the previous month. Among the main factors that influenced 
the market participants were the incoherent results of the public 
companies’ 1Q financial reports, which were published at the end of 
April. In comparison with the previous month, the trading in bonds 
registered a significant rise due to large-volume one-off trades. 

At the end of May, BSE’s main index, SOFIX, was at 605.22 points 
which was a minimal increase of 0.54% compared to the end of 
the previous month. However, throughout most of the month the 
index remained steadily under the 600 mark. The equally weighted 
BG TR30 lost 0.75% reaching 440.21 at the end of the month.

The Main Market total capitalisation reached EUR 4.714 billion 
which comprised a decrease of 0.67% m/m.

BSE performance in May:

Stock Exchange index m/m performance (%) y/y performance (%)

SOFIX 0.54 40.70

BGBX 40 -1.85 37.21

BG TR30 -0.75 44.94

BG REIT 0.69 11.30

Impact on investors 
For information purposes only.

BULGARIA

Source: UniCredit, National Statistics

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

250

300

350

400

450

500

550

600

650

Ju
l 0

9
Oc

t 0
9

Ja
n 

10
Ap

r 1
0

Ju
l 1

0
Oc

t 1
0

Ja
n 

11
Ap

r 1
1

Ju
l 1

1
Oc

t 1
1

Ja
n 

12
Ap

r 1
2

Ju
l 1

2
Oc

t 1
2

Ja
n 

13
Ap

r 1
3

Ju
l 1

3
Oc

t 1
3

Ja
n 

14
Ap

r 1
4

Ju
l 1

4
200 Day moving average 40 Day moving average SOFIX

Market Capitalisation BGN 11.5 bn

YTD Dev. of Market Capitalisation 6.2%

Number of SE Transactions p.m. 14,594

YTD Dev. of SE Transactions -56.6%

SE Turnover (Bulgarian Stock Exchange) BGN 126.0 mn

Monthly Index Performance (SOFIX) 0.54%

BGN/EUR 1.95583

Written and edited by:
Kristina Spasova
Relationship Manager
Global Securities Services, Bulgaria
Tel. +359 2 923 2542
kristina.spasova@unicreditgroup.bg
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200 Day moving average 40 Day moving average CROBEX

Source: UniCredit, National Statistics

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Market Capitalisation HRK 188,99 bn

YTD Dev. of Market Capitalisation 2,9%

Number of SE Transactions p.m. 19.532 

YTD Dev. of SE Transactions -4.7%

SE Turnover (Zagreb SE) HRK 330.67 mn

Monthly Index Performance (Crobex/ZSE) -1.2%

HRK/EUR 7.35

Upcoming Holidays 25 June –  
Statehood Day

CROATIA

Stock exchanges of Zagreb, Sofia and Skopje to 
co-operate
The Croatian, Bulgarian, and Macedonian stock exchanges have 
founded a joint company based in Macedonia to create the regional 
infrastructure necessary for trading in companies listed on the 
three exchanges.

The cooperation will provide investors with a simplified approach 
to the three countries’ markets. The hope is that other regional 
stock exchanges will join the project as well as one of the main 
objectives is to attract investors on the regional basis.

Impact on investors 
For information purposes only.

Croatia’s industrial output rises for four months in row
According to a report by the Croatian statistical office, Croatia’s 
industrial production increased in April by 0.6% compared to April 
2013, showing that industrial output has been on the rise for four 
months in a row, which has not been registered since the onset of 
the recession in 2009.

Working-day adjusted data indicate that the country’s industrial 
output went down 2.8% compared to March 2014, and went up by 
0.6% compared to April 2013. The rise in industrial output on the 
year in April was slightly lower than in March (0.7%).

A majority of economic analysts forecasted an increase in industrial 
output and the five macroeconomic analysts covered by the poll 
projected the 1.1% rise on the average in April’s industrial output 
compared to April 2013.

Impact on investors 
For information purposes only.

Written and edited by: 
Jelena Bilušić
Relationship Manager
Global Securities Services, Croatia
Tel. +385 1 6305 137 
jelena.bilusic@unicreditgroup.zaba.hr
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Weakening currency
The Czech National Bank has decided to use the koruna exchange 
rate as an additional instrument for easing the monetary conditions. 

The Bank Board foresees the exchange rate of the koruna staying 
close to CZK 27 to the euro at least until the start of 2015, but the 
probability of a later exit from the exchange rate commitment is 
increasing. 

Impact on investors 
Keeping the exchange rate close to the level of CZK 27 per EUR is 
expected until the beginning of 2015.

CZECH REPUBLIC
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Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Market Capitalisation CZK 1.1 trn

YTD Dev. of Market Capitalisation 4.1%

Number of SE Transactions p.m. n.a

YTD Dev. of SE Transactions n.a

SE Turnover (Prague SE) CZK 43,7 bn 

Monthly Index Performance (PX) 1.67%

Upcoming Holidays 28 October

Written and edited by: 
Jana Bašeová
Relationship Manager
Global Securities Services, Czech Republic
Tel. +420 955 960 541
jana.baseova@unicreditgroup.cz
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New services available due to system replacement 
at KELER
In 2012 KELER, the Central Securities Depository, launched its 
System Modernisation Programme (SMP) with the aim of replacing 
its almost 20 year old account management system and ensuring 
that the new application becomes fully compliant with Target2Se-
curities (T2S) functionalities by September 2016, when KELER is 
set to join T2S. 

In line with the plan, in the first phase of implementation KELER 
selected the respective service provider, Tata Consultancy Services, 
as the result of an extensive multistage selection process. During 
the preparation of system specification it was important to develop 
and introduce value-added services maintaining the unique devel-
opment level of the Hungarian market. This phase of the project 
was conducted with active participation by market players (custo-
dians and issuers), so a System Replacement Focus Group (SRFG) 
was established with key market participants and held its first 
meeting on 4 October 2013. The main aim of this group was to 
discuss the important topics concerning system specification and 

HUNGARY 

14000

16000

18000

20000

22000

24000

26000

Ju
l 0

9
Oc

t 0
9

Ja
n 

10
Ap

r 1
0

Ju
l 1

0
Oc

t 1
0

Ja
n 

11
Ap

r 1
1

Ju
l 1

1
Oc

t 1
1

Ja
n 

12
Ap

r 1
2

Ju
l 1

2
Oc

t 1
2

Ja
n 

13
Ap

r 1
3

Ju
l 1

3
Oc

t 1
3

Ja
n 

14
Ap

r 1
4

Ju
l 1

4

200 Day moving average 40 Day moving average BUX

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Market Capitalisation HUF 18,867 bn

YTD Dev. of Market Capitalisation 6.28%

Number of SE Transactions p.m.
121,220  

out of which: prompt 
market: 109,082 

derivatives: 12,138

YTD Dev. of SE Transactions 8.9%

SE Turnover (Budapest SE) HUF 365,090 mn

Monthly Index Performance (BUX) 10.88%

HUF/EUR 302.71 end of May

to improve the Hungarian securities market in general. SRFG held 
its last meeting on 18 June 2014 when market participants were 
informed about new available services, relevant changes, as well 
as the up-to-date time schedule of the plan. 

The main part of the specification process for customising the 
BaNCS system has already been closed, the developments are in 
progress and preparation for internal testing has begun. According 
to the plan, the system specification and implementation phase will 
be completed in Q1 2015, the BaNCS system will go-live in March 
2015 when current services will be available with BaNCS and new 
services will be introduced gradually after the system implementa-
tion. At a later stage in the third phase, KELER will participate in the 
T2S testing process and migrate to the T2S platform with BaNCS 
expectedly in June-September 2016.

In June 2014, KELER issued a service description document con-
taining the major changes and technical innovations following 
the introduction of the BaNCS system. The main purpose of this 
summary is to give detailed information about new services and 
operational processes due to system replacement. This document 
details the changes compared to the current operation and it may be 
followed by new publications, supplementations, and clarifications. 

Further aims of this publication are to illustrate the improvement 
milestones which affect market participants as well as to establish 
an adequate and effective communication method on the market. 
Thereafter in line with the project plan, a technical description 
is to be published in July 2014 based on which market partici-
pants (clients of KELER) can start the necessary development on 
its interface. The client-side developments will be tested between 
November 2014 and February 2015. From the beginning of 2015, 
the international test phases will be started with ECB. KELER will 
start live operation with BaNCS on 2 March 2015, although the 
KELER T2S connection with the BaNCS system as well as the T2S 
functions will be available for the market as of 12 September 2016. 

According to the published service description document, the fol-
lowing main changes will be expected on the Hungarian market:
  The format of the securities account number will be changed 

in the new system to an eleven-digit number starting with “1”,  
followed by the main account number and the subaccount  
numbers that are currently used.

  International identification codes (like FISN) and common code 
will be used by the new system.

  There will not be any changes concerning the basic transaction 
types such as Free-of-Payment (FoP), Delivery-versus-Payment 
(DvP), and Receive-versus-Payment (RvP), however, the new 
system can execute transactions for fraction units.

  Linked transactions will be introduced for free of payment, deliv-
ery versus payment, and repo deals so that these transactions 
can be settled at KELER in line with the predefined conditions.
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Hungary 

  During the settlement process new status updates and reports 
in XML and in PDF format with additional information including 
unique transaction numbers will be sent to market participants. 

  Matching conditions have not changed with the exception of 
account numbers. The entire securities account number is match-
ing criterion for FoP transactions, while only the first 5 digits in 
case of DvP transactions, however in the latter case 6-11 digits 
are not required for matching by default unless they are not used 
by the counterparty. This rule will be applicable only till joining 
T2S when international standards will be implemented.

  In the field of corporate action management, a new operation 
model will be set up and introduced gradually; a centralised data-
base will be established in line with the international standards 
as well.

  Securities lending services will be renewed through the system 
implementation, thanks to which the lending process becomes 
more transparent and standardised involving less system and 
transaction risk.

In addition to the above, the following changes will be available 
on the market after the system implementation:

  Separately maintained HUF and foreign currency account structure 
will be terminated at KELER. Alternatively, multicurrency accounts 
will be introduced so that on the new account statements the cash 
balances for each currency are displayed within one account.

  Under the new regime one or more cash accounts (held with 
KELER or with another financial institution) can be linked to a  
specific securities account per transaction type and per currency 
by default. This means that if the cash account is missing from 
the settlement instruction, the transaction will be settled accord-
ing to the default setup.

  A special type of securities account used by the issuers and 
the distributors will be introduced ensuring more a transparent 
securities origination process.

Written and edited by: 
Melinda Czéh
Relationship Manager
Global Securities Services, Hungary
Tel. +36 1 301 1921
melinda.czeh@unicreditgroup.hu 

  According to the new Civil Code, all required data of blocked 
securities will be forwarded to the involved parties (both the 
beneficiary and the originator party).

  Sending of allegement messages will be harmonised to T2S 
operating model, two phases will be distinguished, accordingly 
i) instructions received 5 hours prior to the market cut-off time, 
allegement messages will be sent immediately to the coun-
terparties, ii) instructions received more than 5 hours prior to 
the market deadline, allegement messages will be sent to the 
counterparty in two hours after the first unsuccessful matching.

  Portfolio transfer as a transaction type will be available at KELER 
and can only be initiated by KELER within the account man-
agement system. Portfolio transfer cannot be executed if the 
transferable portfolio contains pending transactions and/or 
securities for pending entitlements.

  Three different collateral management services will be avail-
able at KELER: i) in connection with services provided by KELER, 
ii) parallel handling of collaterals that are required by KELER 
and by another depository, iii) customised third party collateral 
management service.

  Through the implementation of BaNCS KID; KID STP and SWIFT 
will remain the main communication channels.

Impact on investors 
In autumn 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 functionalities. 
In line the implementation plan, KELER published the service 
description document about the services which will be available 
on the market after the system implementation on  
2 March 2015.
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WSE attracts Chinese companies 
On 18 June, JJ Auto, a Chinese company, debuted on the Warsaw 
Stock Exchange as the second Chinese and 59th foreign company 
listed on the Warsaw Exchange. The company is the leading manu-
facturer and supplier of car parts for trucks, vans, heavy machinery, 
and construction vehicles in China with appetite to expand out of 
the local market. JJ Auto decided to also be listed on the Frankfurt 
Stock Exchange (the company’s first listing was on 16 June). 

According to Jianhui Ye, the CEO of JJ Auto, the choice of the Warsaw 
Exchange was a deliberate decision. The Polish capital market is 
perceived by middle-sized Chinese companies to be very promis-
ing in terms of the potential growth of capitalisation and Warsaw 
is regarded as the financial centre of Central-Eastern Europe. The 
attractiveness of WSE for such companies is clear and obvious. They 
want to be listed on the exchanges that are very important for the 
region. It is important for them to be admitted to public trading in 
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200 Day moving average 40 Day moving average WIG 20

Market Capitalisation PLN 611.0 bn

YTD Dev. of Market Capitalisation 3.0%

Number of SE Transactions p.m. 1,035,731

YTD Dev. of SE Transactions -4.9%

SE Turnover (WSE) PLN 18.7 bn

Monthly Index Performance (WIG20) 1.2%

Monthly Index Performance (WIG) 1.5%

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Written and edited by: 
Marta Boboryk
Relationship Manager
Global Securities Services, Poland
Tel. +48 225 245 861
marta.boboryk@pekao.com.pl

significant markets so they look for the proper exchange for their 
purposes. The largest exchanges, like the New York Stock Exchange, 
are too big for them and they do not want to struggle with a long 
queue of companies waiting for their first listing on such exchanges 
as the ones in Shanghai, Hong-Kong, or London. These factors being 
considered, Warsaw seems to be perfect.

Middle-sized companies from China want to be present on the EU 
marke,t so they need a base-location to look for business contacts 
in the European Union area and by being listed on WSE they dis-
close themselves as solid and reliable partners to co-operate with. 

We see a lot of Chinese companies being present on the Polish 
market, investing mainly in construction projects or realising infra-
structure investments, so it is very important for them to be recog-
nisable brands in the region. Through being listed on the Warsaw 
Exchange they become well-known companies and issuers that 
have to take care of their local shareholders. All this encourages 
them to be listed specifically on WSE. 

The first Chinese company listed on WSE with its debut on 9 Octo-
ber 2013 was Peixin International Group N.V., the manufacturer of 
machinery and production lines for the manufacture of hygienic 
articles. The company had planned to offer a new share issue for 
public trading on WSE in July this year but they quit due to the 
current situation on the exchange.

Now, the talks with a third Chinese company interested in a listing 
on WSE are being held. According to Dom Maklerski of DF Capital, 
there will be more Chinese companies coming to the Polish capital 
market in order to be listed on the Warsaw Exchange. 

The Exchange is open to such initiatives. WSE has prepared a good 
offer for companies from that region enabling them quick IPO in 
comparison to what they often face in their local markets.

So far, almost all foreign companies listed on Warsaw Stock 
Exchange came from the CEE region. Now, we may observe that the 
Warsaw Exchange is recognised by companies from other regions, 
including China, for which regional economy is so important for 
the development of the world economy.

Impact on investors
The Polish capital market is becoming more and more attractive 
for foreign investors. Chinese companies start seeing Warsaw as 
the true financial center of the Central and Eastern Europe with a 
huge potential of growth. Therefore, they want to be listed on the 
Warsaw Exchange so as to not miss the opportunity to be present 
in the greater EU market, enabling investors to know them better 
in order to tighten co-operation between the significant economies 
of China and the EU.
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ROMANIA

New board of directors for central bank 
The specialty committees of the Romanian Senate and Deputies 
Chamber approved a new Board of Directors for the Romanian 
National Bank. The acting Romanian National Bank (BNR) governor, 
Mugur Isarescu, received the approval for a new tenure. The BNR 
Board of Directors is made up of nine members who are appointed 
by the Romanian Parliament for a 5-year term in office. The Presi-
dent of the Board of Directors is the same as the governor of the 
National Bank. The current mandate of the BNR Board of Directors 
expires on 10 October 2014.

Impact on investors 
For information purposes only.

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.
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Source: UniCredit, National Statistics

Market Capitalisation RON 131 bn

YTD Dev. of Market Capitalisation 26.0%

Number of SE Transactions p.m. 79,393

YTD Dev. of SE Transactions 7.60%

SE Turnover (Bucharest SE) RON 1,892 mn

Monthly Index Performance (BET/BSE) 4.64%

EUR/RON 4.4997

Reduced fees applied by financial supervisory 
authority
The Romanian Financial Supervisory Authority (ASF) published 
modifications to current regulation related to ASF income. The 
changes bring a reduction of 25% to the fees on share purchases 
on the stock market: 0.06% from 0.08% today. The measure will 
be applied starting on 16 September 2014. For transactions that 
are designated as “market maker” in relation to a traded financial 
instrument, the commission charged will be 0.04% (only for the 
purchasing side of the transaction).

Impact on investors 
Fees charged by ASF decreased.

Romanian state to sell off Electrica via IPO
The initial public offering (IPO) of the state owned electricity holding 
Electrica was finalised on 25 June. The company has sold 177.18 
million shares at a price of RON 11 per share, which makes it the 
largest IPO ever in Romania. Retail investors were offered two 
tranches (15% of total offer). The final price of the offer was set 
on the institutional tranche, which makes up 85% of the total 
offer. Institutional investors are also able to buy global depository 
receipts (GDRs) that will be traded on the London Stock Exchange. 
The company will be listed on the Bucharest Stock Exchange and 
the London Stock Exchange. The state won’t receive any money 
from this offering. The proceeds will be used to finance the com-
pany’s investments.

Impact on investors 
For information purposes only.

Written and edited by:
Irina Savastre
Head of Global Securities Services, Romania
Tel. +40 21 2002670
irina.savastre@unicredit.ro
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NSD’s CPSS-IOSCO level analysed by Thomas Murray
Thomas Murray, one of the leading rating and risk information 
agencies, has provided an independent overview in respect of 
the National Settlement Depository’s (NSD’s) level of observance 
of the principles of the Committee on Payment and Settlement 
Systems (CPSS) and the International Organisation of Securities 
Commissions (IOSCO) for financial market infrastructure – CPSS-
IOSCO Principles.

CPSS is a part of the Bank for International Settlements and sets 
the standards for payment, clearing, and securities settlement 
systems. Basically, CPSS is organised as an informational area, 
where the central banks can monitor and analyse developments in 
the national, cross-border, and multicurrency settlement systems.

IOSCO develops, implements, and promotes compliance with the 
international standards and best practices of securities market 
regulation, and works jointly with the G20 and the Financial Sta-
bility Board to reform and improve this sphere. IOSCO members 
regulate more than 95% of the world’s securities market.

The results of the analysis provided by Thomas Murray showed that 
NSD, which has the status as the Central Securities Depository of Rus-
sian Federation, observes the main principles of CPSS-IOSCO aimed 
at effective risk management of the financial market infrastructure.

RUSSIA
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200 Day moving average 40 Day moving average RTS

Market Capitalisation RUB 26 trn

YTD Dev. of Market Capitalisation 5.26%

Number of SE Transactions p.m. (MICEX) 8,094,750

YTD Dev. of SE Transactions -21.9%

SE Turnover (MICEX) RUB 14.83 trn

Monthly Index Performance (MICEX) 6.4%

RUB/EUR 0.02

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Impact on investors  
Adherence to CPSS-IOSCO principles by NSD will contribute to 
better risk management in the financial market and improve the 
investment climate in Russia.

St. Petersburg Stock Exchange to launch foreign 
shares trading
St. Petersburg Stock Exchange will start to trade foreign shares in 
3Q 2014. When issues on regulation of deals with foreign shares are 
clarified, the stock exchange, jointly with the market participants, 
will define the list of foreign issuers admitted to trading. Purport-
edly, the most liquid shares from the S&P 500 will be traded on 
St. Petersburg Stock Exchange.

The foreign issuers’ shares will be traded in a T+3 anonymous 
trading regime; quotations and settlements will be carried out in 
USD. REPO with CCP address trading regime will also be available 
on the market with Clearing Center of Moscow Stock Exchange 
(NCC) as CCP.

On 9 June 2014, St. Petersburg Stock Exchange launched trading of 
20 Russian issuers’ shares, including gas giant Gazprom, independ-
ent gas producer Novatek, fertilizer producer Uralkali, oil company 
Lukoil, metal giant Norilsk Nickel, VTB Group, the country’s top bank 
Sberbank, and telecom giant Rostelecom. The trading was launched 
in T+2 trading regime on a new trading and clearing platform.

Impact on investors  
Implementation of foreign shares trading on the St. Petersburg 
Stock Exchange will increase investment opportunities.

Infrastructure companies obliged to disclose final 
beneficiaries 
The Russian government plans to force all infrastructure compa-
nies, including transport, energy, and communication companies, to 
disclose their final beneficial owners who own directly or indirectly 
more than 1% of shares in such companies.

The relevant amendments will be added in the law “On disclosure 
of the beneficial ownership of business entities owning particularly 
important objects of transport infrastructure”, drafted by the Min-
istry for Economic Development.

In accordance with the law, the beneficiaries, who own directly or 
indirectly more than 1% of the capital in infrastructure companies 
(at the moment of signing of the law) will be required to disclose 
this information within three months. After that, infrastructure 
companies should transfer the information about their final ben-
eficiaries to the regulatory bodies.

Impact on investors 
For information purposes only.
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Russia

CBR toughens its fight against insider trading
The Central Bank of Russia (CBR), as a mega-regulator on the Rus-
sian securities market, plans to toughen the fight against insider 
trading. Previously, the market manipulations were watched over 
by the Federal Financial Markets Service (FFMS).

New amendments to the law on Insider Trading and Market Manipu-
lation provide to CBR the possibility to classify activities as viola-
tions on the securities market and aim to improve the efficacy of 
existing law. Moreover, CBR will have the ability to receive informa-
tion constituting secret communications from the Russian cellular 
operators on the basis of a court decision. 

The draft amendments also introduce some positive novelties for the 
market participants: for example, in the case of insider trading and 
market manipulation, a market participant will be able to conclude 
an agreement with CBR to stop prosecution of the market participant 
if he has paid the relevant penalty for its violation. The penalties will 
be used as compensation payments to investors. Such a method can 
be used in a civil or an administrative, but not a criminal process.

Impact on investors 
Strengthening the fight against insider trading and market 
manipulation will improve the investment climate in Russia.

Non-residents to get access to corporate events 
Non-residents will get direct access to corporate events of Russian 
issuers via their nominee holders, the custodians. The relevant 
amendments were approved by the State Duma. 

The relevant amendments giving the right to holders of Russian 
shares to vote without proxies were approved by the State Duma 
Committee on Financial Markets on 10 June 2014. If the draft 
amendments are finally adopted, non-residents will be able to 
vote at the General Meetings, transferring their instructions to the 
custodians and sending the orders to them via SWIFT and other 
electronic means of communication.

Impact on investors 
A possibility for shareholders to vote without proxies means 
a significant reduction of investors’ costs and is a new step 
towards the best international standards.

Russian tax legislation updates 
The Ministry of Finance of the Russian Federation (MinFin) has 

published a draft law proposing amendments to the Russian Tax 
Code. The draft law gives the following definition of the beneficial 
owners for tax purposes: the beneficial owner as a person who, 
directly or through his/her direct and (or) indirect participation in 
an organisation, has the right to own, use or, dispose of the income, 
or a person in whose interests, the other person is authorised to 
use and (or) of dispose the income received.

The draft law requires that in determining the beneficial owner of 
the income, the functions performed and the risk accepted by a 
foreign person claiming tax benefits under an international treaty 
should be considered. These tax benefits may include reduced 
withholding tax rates, exemption from taxation, etc.

Therefore, any tax benefit under an international treaty of the Rus-
sian Federation will only be given to those foreign persons who are 
the beneficiary owners of the received income.

MinFin plans to tighten the law on controlled foreign companies 
(CFC). The law aims to introduce into the Russian tax law the new 
definition of CFC and to discourage the Russian tax residents from 
the use of various off-shore schemes. Previously, MinFin suggested 
imposing taxes only on the foreign companies from the list of off-
shores. The current wording of the draft law does not foresee such 
a list. It has been replaced by exceptions that are not subject to the 
law, for example public companies registered in the countries of the 
Eurasian Economic Union (Belarus, Kazakhstan). Another exception 
is countries with an effective income tax rate (after conversion of all 
benefits), which exceeds 75% of the income tax rate in Russia, i.e. 
the rate of 15%. They must conclude agreements on the exchange 
of tax information with the Federal Tax Services as well.

The draft law states that the Russian tax shall be paid from a part of 
undistributed profit of CFC owned by the Russian tax residents. This 
means that the CFC profit shall be imputed as a taxable profit of the 
Russian tax residents controlling such a company. Therefore, this profit 
shall be taxed at the rates normally applied to the income of the Rus-
sian residents (i.e., 20% for legal entities and 13% for individuals).

Impact on investors 
The updated tax laws aim to improve the investment climate in 
Russia and to increase the transparency of the Russian financial 
market.

Written and edited by: 
Ekaterina Konovalova
Relationship Manager
Global Securities Services Russia
Tel. +7 495 258-7258, ext.3453
ekaterina.konovalova@unicredit.ru
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Aleksandra Ilijevski
Senior Relationship Manager
Global Securities Services, Serbia
Tel. +381 11 3208 612
aleksandra.ilijevski@unicreditgroup.rs

Central bank cuts benchmark interest rate 
The National Bank of Serbia (NBS) cut its key policy rate by half a 
percentage point to 8.5%. This was the second rate-cutting move 
within two months. The decision to lower the benchmark interest 
rate was based on the projection that year-on-year inflation will 
continue to hover around the lower end of the target band, 4%  
to negative 1.5%, in the coming period. It was also based on the 
conclusion that the recent floods will not have an effect on infla-
tionary pressures and that external risks have also been mitigated.

Impact on investors 
For information purposes only.
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Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Market Capitalisation RSD 755.38 bn

YTD Dev. of Market Capitalisation -2.8%

Number of SE Transactions p.m. 18,257

YTD Dev. of SE Transactions -14.0%

SE Turnover (Belgrade SE) RSD 0.83 bn

Monthly Index Performance (Belex 15) 0.4%

RSD/EUR 115.65
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FATCA implementation in the Slovak Republic
The Slovak Republic and the United States of America finalised 
negotiations in the area of improving compliance with international 
tax regulations and the implementation of the Foreign Account Tax 
Compliance Act (FATCA). The agreement must now be ratified by 
the Slovak President.

By concluding the agreement, the Slovak Republic ensured that 
from 1 July 2014 the transactions of Slovak financial institutions 
executed in the United States should no longer be subject to an 
increased withholding tax of 30%.

Impact on investors 
Slovak financial institutions will report directly to IRS.

SLOVAK REPUBLIC
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Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Market Capitalisation EUR 37.9 bn

YTD Dev. of Market Capitalisation 1.0%

Number of SE Transactions p.m. 755.0

YTD Dev. of SE Transactions 7.2%

SE Turnover (Bratislava SE) EUR 0.9 bn

Monthly Index Performance (SAX/BSSE) 0.1%

Written and edited by:
Rastislav Rajninec 
Relationship Manager 
Global Securities Services, Slovak Republic
Tel. +421 2 4950 2424 
rastislav.rajninec@unicreditgroup.sk
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T2S implementation
KDD presented to their members the main changes and the schedule 
for integration into TARGET2-Securities at a workshop. 

Comparison of present and T2S environments at the CSD-KDD
1. Settlement cycle and static data

Present T2S environment

SETTLEMENT CYCLE T + 2 T + 2

STATIC DATA   

Parties identification –  
SD

Local code or BIC code Parent KDD’s BIC code 
and parties BIC code

Parties identification –  
Cash

BIC code Parent CB’s BIC code 
and parties BIC code

Securities’ code ISIN ISIN

 KDD takes care of 
static details

KDD will take care of 
static details

Securities accounts KDD takes care of 
static details

KDD takes care of 
static details

SLOVENIA
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Market Capitalisation EUR 21.727 bn

YTD Dev. of Market Capitalisation 26.85%

Number of SE Transactions p.m.  5,414 

YTD Dev. of SE Transactions 63.00%

SE Turnover (Ljubljana SE) EUR 50.335 mn

Monthly Index Performance (SBI TOP) 8.93%

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

  Layerd model will be 
used for replication of 
securities accounts into 
T2S.*

 Segregated and 
fiduciary securities 
accounts

segregated, fiduciary 
securities accounts and 
new nominee with „N“ 
identification which 
will be opened as N:1 
or 1:1 with restrictions

Cash accounts KDD’s members have 
two cash accounts at 
the CB; one for LjSE 
trades and one for OTC 
trades

One or more DCA 
accounts. For LjSE 
trades only one DCA, 
could be used for all 
securities accounts.

*   The following options will be possible: 
1) 1:1 without restrictions – the account from KDD will be replicated in T2S; sub-
accounts and restrictions not possible. 
2) N:1 more accounts from KDD will be replicated as one account in T2S. Restrictions 
and sub-accounts are possible in KDD’s system CRVP. 
3) 1:1R with restrictions – sub- accounts from KDD will be replicated in T2S accounts 
and third parties rights possible.

2. Settlement

Present T2S environment

SETTLEMENT

Settlement schedule   

LJSE trades 11.00 a.m. to 1.00 p.m. not defined yet

OTC DVP/RVP trades 7.00 a.m. to 3.30 p.m. not defined yet, 
prolongation and night 
time settlement are 
expected

OTC FoP trades 7.00 a.m. to 6.00 p.m. not defined yet, 
prolongation and night 
time settlement are 
expected

Settlement Instruc-
tions

  

DVP and FOP instruc-
tions

Yes Yes

Settlement restrictions N/A N/A

Cancellation N/A Yes

Amendment N/A Available to DCPs and 
for settlement of LjSE 
trades if needed

Hold/Release N/A Yes

Partial settlement N/A Only for DCPs

Prioritisation N/A Only for DCPs

Auto collateralisation N/A Yes

LJSE trades   

Securities Gross gross, on N:1 and 1:1R 
accounts

Cash Net Gross

DVP/RVP 1-2 hours difference 
between delivery and 
receipt of cash or 
securities

true DVP/RVP
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Slovenia

Matching   

LjSE instructions KDD KDD

OTC instructions KDD T2S for DCPs instruc-
tions for accounts 1:1 
without restrictions; 
KDD for other instruc-
tions

Recycling Unmatched instruc-
tions 20 days; matched 
until cancelled

unmatched instruc-
tions 20 days; matched 
until cancelled

Back-to back  
Instructions

N/A DCPs, LjSE trades and 
CA 

3. Corporate actions

Present T2S enviroment

CORPORATE ACTIONS

Information flow Issuers are obliged to 
publish their CA on 
the LjSE info system, 
Seonet, in a daily 
newspaper widely cir-
culated in Slovenia and 
on their web page.

Cascade or Christmas-
tree Model – CTM will 
be implemented. KDD 
will inform their mem-
bers; the members will 
inform their clients etc.

Cash flow Issuers or their agents 
pay directly to the cash 
accounts of securities  
accounts holders upon 
the list received from 
KDD. The cash of foreign 

Cascade or Christmas-
tree Model - CTM will 
be implemented. KDD 
will credit their mem-
bers; the members will 
credit their clients etc.

Entitlement Settled positions on a 
record date

Executed trades on the 
record date

Public notice Different for different CA Ex date -2 or. RD-3

Ex-date N/A RD – 1

Payment date Payment date isn’t 
defined. Defined is just 
payment period which 
could take more than 3 
months. 

RD + 1

Market claims N/A Yes; detection interval 
from RD +1 to RD + 20

KDD’s schedule for integration into TARGET2-Securities

Item Scheduled

Detailed specification of functional-
ities for static data and settlement

Q2 2015

Detailed specification of functional-
ities for corporate actions

Q2 2016

New version of KDD’s IT system 
CRVP for static data and settlement

 

   Testing Q1 2016

   Migration of accounts Q2 2016

Testing of corporate actions TBD

Testing of KDDs IT system CRVP and 
T2S with members

 

   Community testing Q4 2016

   Business day testing Q1 2017

KDD’s migration on T2S platform  

   Testing with clients Q4 2016 and Q1 2017

   Static data migration Q3 2016

   Migration Weekend 4 Feb.-6 Feb. 2017

CA – corporate action 
DCA – dedicated cash account 
DCP – directly connected participant

Impact on investors 
For information purposes only.

Changed Book Entry Securities Act to take T2S imple-
mentation into account
A working group at the Ministry of Finance started preparation 
of a new act which will enable the implementation of T2S and 
required changes, announced by KDD. The first draft for a discus-
sion in Parliament shall be ready by to mid-September 2014. The 
main changes are:
   The central register could be managed by the CSD, registered 

in Slovenia by a branch of the CSD registered in an EU member 
state.

   For foreign securities, registered in CSD, the legislation of the 
country in which the security is issued will be applicable. 

  The present system of executions of CA is predicted to be 
replaced by the implementation of the cascade system, but 
there will still be a few dilemmas, for example: Is the issuer’s 
obligation from CA fulfilled when the securities/cash/rights are 
delivered to CSD, intermediary, or to the final beneficial owner 
and how to define role of the intermediaries in the law etc.

  Possible changes in tax procedures caused by T2S implementa-
tion will be discussed with tax experts from the MoF and Slovene 
Tax Administration. 

The articles, related to T2S will be valid from T2S implementation. 
Changes to the Financial Instruments Act and Companies Act will 
follow after the draft version of The Book Entry Securities Act is 
prepared.

Impact on investors 
For information purposes only.

Written and edited by: 
Vanda Močnik-Kohek
Senior Relationship Manager
Global Securities Services, Slovenia
Tel. +386 1 587 64 50
vanda.mocnik-kohek@unicreditgroup.si
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Compensation mechanism for investor interest 
protection
The National Securities and Stock Market Commission (NSSMC) 
developed a concept for the creation of compensation mechanisms 
directed at investor interest protection in Ukraine. The purpose of 
the document is to improve the system of investor rights protection 
and increase the Ukrainian stock market’s attraction.

According to NSSMC, the proposal was approved during the Regula-
tor’s meeting on 27 May 2014 and adopted into the law project 
on the compensation mechanism for investor rights protection.

According to the document, the legislation currently regulating the 
stock market of Ukraine does not have established norms regarding 
compensation schemes for investors, basic principles for the func-
tioning of such schemes, and professional stock market participants’ 
demand to take part in these kinds of schemes. Therefore it is only 
possible to settle this problem on the legal level.

UKRAINE 
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Market Capitalisation (UX) UAH 213.7 bn

YTD Dev. of Market Capitalisation (UX) 46.1%

Number of SE Transactions p.m. (UX) 26,705

YTD Dev. of SE Transactions (UX) 1.2%

SE Turnover (UX) UAH 0.6 bn

Monthly Index Performance (UX) 10.7%

Source: Bloomberg 
Please note that the numbers are historical. Therefore no conclusions can be drawn in 
regard to the future developments.

Source: UniCredit, National Statistics

Written and edited by: 
Elizaveta Sotnichenko
Relationship Manager
Global Securities Services, Ukraine
Tel. +38 044 590 12 09 
yelyzaveta.sotnichenko@unicredit.ua

The NSSMC suggests implementing an investment guarantee system 
consisting of two parts with voluntary participation. The first is the 
creation of a fund for private individual investments in the stock 
market. The purpose of the fund will be to compensateinvestors 
that have lost their investments using the fund’s assets. The crea-
tion and management of the fund is to be undertaken by a self-
regulating organisation (SRO). The main source of fund revenue will 
be entrance fees and current payments by fund participants. The 
size will be set by the SRO. State control over fund activity will be 
carried out by NSSMC. 

The second part of the system will concern the conclusion of agree-
ments on mutual obligations. In accordance with the agreements, 
participants must meet the requirements of joint liability of each 
party of the agreement before investors that lost their investments 
due to their unavailability. The agreement should be registered with 
the SRO, where the parties of such an agreement participate. The 
agreement must have no less than 5 parties (participants). 

According to the NSSMC, the Commission has been working on the 
compensation process in the Ukrainian stock market for many years. 
The implementation of such a mechanism will increase the level of 
trust in investing in stock market instruments and create conditions 
conducive to stock market development. Moreover, this is a step 
towards bringing Ukraine in line with European legislation.

Impact on investors  
An investor interest protection mechanism will increase the level 
of investor trust and contribute to the Ukrainian stock market 
development.

National Bank of Ukraine plans for a mega-regulator
As of 26 May 2014, The National Bank of Ukraine (NBU) has a plan 
for reforming the banking system of Ukraine by 2020. The concept 
foresees, in particular, a reduction in central bank staff, increasing 
requirements for banks’ capital, reducing opportunities for the early 
withdrawal of deposits, as well as creating a mega regulator. 

The purpose of developing the said mega regulator is to solve the 
problems of prudential supervision over the entire financial market.

According to the concept, the transfer of credit unions, credit bureaus, 
and pawnshops to the supervision of the NBU should take place 
by the end of 2014, insurance companies – by mid-2015, and the 
regulation of the securities market – by the middle of 2016.

Impact on investors  
The development of a mega regulator will create a more effective 
system of financial market regulation.
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Belarus 

New securities market law
On 5 June, the Belarus Parliament adopted, in the first reading, 
the new law on securities market aimed at improving the liquidity, 
transparency, and efficiency of the securities market.

The new law provisions establish and determine the state regulation 
of securities, issue, circulation, and redemption of issued securities, 
professional and exchange activities on the securities market, as 
well as the disclosure procedure and investors rights protection.

According to Vladimir Amarin, the First Deputy Minister of Finance 
of Republic of Belarus, “the document in more detail determines 
the disclosure procedure by issuers, shareholders, the Belarusian 
government, and other securities market participants. Also the Law 
envisages penalties for late or incomplete disclosure, its deliberate 
distortion.” 

In addition, the law contains provisions to prevent leakage of insider 
information, specifically from the side of government bodies. 

The law sets rules under which professional securities market 
participants can create self-regulatory organisations of securi-
ties market professional participants, defines the rights of such  
organisations, and also establishes requirements for them. It is 
proposed that the self-regulatory organisations be created as  
voluntary associations in the form of non-commercial organisation.

Mr. Amarin believes that the law improves securities legislation 
taking into account the existing practices, acts of President, guide-
lines of the International Organisation of Securities Commissions 
and the European Union directives, and international agreements 
on the harmonisation of legislation in the field of securities market 
under Common Economic Space.

Impact on investors 
The law encourages the expeditious integration of the national 
securities market into the global financial system, as well as 
closer interaction between the foreign and Belarus financial 
market.

BELARUS · KAZAKHSTAN

Written and edited by: 
Yuliya Shibukova
Relationship Manager
Global Securities Services, Russia
Tel. +7 495 258-7258, ext.3455
yuliya.shibukova@unicredit.ru

Kazakhstan

Structural changes at the Kazakh Regulator 
The Republic’s state establishment, The Committee for the Control 
and Supervision of the Financial Market and Financial Organisa-
tions of the National Bank of Kazakhstan, has proceeded with its 
dissolution. According to information published on the Committee’s 
official website, claims will be accepted up to two months after 
the date of the announcement’s publication.

The Committee intends to be a part of the central team of the 
National Bank of Kazakhstan.

Impact on investors 
For information purposes only. 

Source: UniCredit, National Statistics

Market Capitalisation BYR 15.2 trn

YTD Dev. of Market Capitalisation n.a.

Number of SE Transactions p.m. (BCSE) 664

YTD Dev. of SE Transactions -11.2%

SE Turnover (BCSE) BYR 3,092.20 bn

Monthly Index Performance (BCSE State Securities) 0.18%

BYR/EUR 0.00007
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Mongolia

FRC approves regulations for mutual funds 
On 21 May, the Financial Regulatory Commission of Mongolia (FRC) 
approved the mutual investment fund establishment and licens-
ing procedure.

The purpose of the procedure is to regulate and coordinate the 
implementation of the Mutual Investment Fund Law, which came 
into force at the beginning of 2014. Foreign and local investors 
may raise capital from the public in order to attract investment to 
their funds through specialised financial companies. Also, the funds 
will be exempted from the operation tax, which the FRC believes to 
be a major incentive to develop such funds and thus the financial 
market of the country.

Impact on investors 
The implementation of the procedure will enhance investments 
opportunities for investors.

MONGOLIA · UZBEKISTAN

Uzbekistan

Securities market legislation updates
On 15 May, the new law on amendments and addenda as well as 
invalidation, a few legislative acts of the Republic of Uzbekistan 
which revise the provisions of these acts, totalling 27 laws - the 
civil code, the laws on the securities market, accounting activity, 
auditing activity, bankruptcy, appraisal activity, and some others, as 
well as the repeal of certain legislative acts - has come into force.

The purpose of the new law is to bring in line the above acts with 
the recently adopted new version of the law on joint stock com-
panies and protection of shareholders’ rights and some other leg-
islative acts. 

The most remarkable amendments are made into the law on secu-
rities market:
  Securities trades are concluded and registered on the stock 

exchange and organised OTC market in electronic form instead 
of paper form; 

  Disclosure of acquisition of 20 or more percent shares in equity 
capital of the joint stock company is required by the investor;

  Issue is recognised as successfully placed unless 30% of shares 
are placed on exchange and organised OTC market;

  Open subscription is only available on the exchange and organised 
OTC market, which results in the formation of the actual market 
value of the securities;

  Definitions of “securities placement”, “corporate bonds”, and the 
order of their issuance are specified.

According to the new provisions of the law on accounting activ-
ity of joint stock companies, insurance companies, banks, stock 
and commodity exchanges, investment funds, and other financial 
organisations are required to publish annual financial statement 
no later than 1 May of the subsequent year, after confirmation of 
its authenticity by auditors. Also if securities are included in the 
stock exchange list, the price of their stock quotes is recognised as 
market value of these securities.

The law on appraisal activity sets the mandatory requirement of 
object assessment in the case of the involvement of properties 
belonging entirely or under common ownership partially to the 
state, in the deal.

Impact on investors 
The financial market and banking sector of Uzbekistan further 
develop.
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Yuliya Shibukova 
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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



Welcome to

30

Issue 159

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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Corporate & Investment Banking 
Global Transaction Banking 
UniCredit Bank Austria AG 
Global Securities Services 
Julius Tandler-Platz 3 
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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

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

Applicable legal regulations 
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