Wide Angle Shot: ECB - Lost in Market
Steering?
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The ECB now wants to limit "unjustified" yield/spread breakouts. Euro government bond
markets had previously come under pressure in light of global market tensions and
upcoming first ECB rate hikes. We see ECB in a delicate situation in the short and medium
term: there is no unity within the institution, decision-making is slow and comprehensive
market control is treading on thin ice. Especially since we currently do not see any drastic
"fundamental distortions" of euro country spreads in the broader capital market context.
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Rapid change of strategy in one week
At the beginning of June, at the ECB's regular interest rate meeting, the need for an
anti-fragmentation instrument (AFI) was downplayed by the ECB. Only one week
later, the markets have forced the ECB to a sharp U-turn or “emergency meeting” and
a signal in the direction of market resp. spread control. We are skeptical about the
ECB's quick turnaround as well as the then rather cautious concrete announcement last
Wednesday. To sum up: At present, there seems to be no consensus within the ECB to
commit to a comprehensive market control with possibly necessary surprise elements.
And this despite the fact that the monetary policy turnaround and possible side effects
or financial market stability risks have been a relevant topic at least since the turn of
the year. In this respect, the mere announcement of a forthcoming AFI plus unspecified
flexible reinvestments from the ECB's extensive bond portfolio was probably not enough
to stabilize fixed-income securities markets.
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Market steering - if, then properly!?

2

In recent years, the ECB has engaged in much more extensive market steering than, for
instance, the U.S. Fed. The ECB has expanded its balance sheet much more significantly
than the U.S. Fed, inducing more extensive market distortions. This is especially true in the
highly fragmented euro sovereign bond market, where it has to some extent acted as
an “anchor investor.” On the one hand, the ECB has squeezed interest rates and capital
market yields much more than the Fed, while at the same time actively tightening interest
rates on risky securities (government and non-government). The exit from the ECB's ultraexpansive and unconventional monetary policy is now proving much more difficult. There
have been warning voices for some time and therefore also discussions about a new
bond purchase program (AFI) to limit sharp short-term spikes and widenings in financing
conditions for sovereigns, banks and corporates.
From a fundamental point of view, the planned reinvestments from the former bond
purchase programs (and especially if they are really flexible) could certainly stabilize
the European sovereign bond markets. In fact, the reinvestment volumes on an annual
basis in 2022 and 2023 correspond to earlier net new purchase volumes in times of
quantitative easing. However, with its wide-ranging market intervention, the ECB has
stepped onto “thin ice” where fundamental medium- and long-term trends are not
always the only issue. The financial markets have obviously forced the ECB to react in
recent days. It seems quite easy to position oneself against the ECB at the moment.
Benchmark yields have already risen very sharply, and much of the distortion induced
by monetary policy has already been priced out here. This makes it easier to position
oneself against the ECB in spread transactions without taking on too much duration risk.
This is facilitated by the fact that the ECB has already clearly communicated several times
that too large yield differentials in the euro area are not tolerable from a central bank
perspective or in terms of the effectiveness of monetary policy transmission. Now market
participants are testing the ECB.
When a central bank engages in wide-ranging market intervention, we think it makes
sense — if necessary — to act quickly and decisively. It is all the more surprising that the
ECB was only able to present a half-baked solution at its special or “emergency” meeting
last Wednesday (see press release). The latter shows that there are apparently still very
extensive or fundamental differences of opinion within the ECB. In other words, it is
apparently not fully accepted in all euro central banks that the ECB has developed more
in the direction of an "Anglo-Saxon" central bank in recent years respectively that it is no
longer clearly a successor institution of the Deutsche Bundesbank. Although regulatory
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policy considerations are made, they are apparently no longer always in the foreground.
In this respect, the latest action is not only disappointing for the markets, but also shows
that there is no comprehensive monetary and economic policy consensus within the
ECB or among the euro central banks. On the one hand, this shows that the revision of
the ECB's monetary policy strategy (frantically completed a year ago) may have been less
consensual. There seems to be no consensus on how far and how exactly unconventional
monetary policy is really permanent. On the other hand, this does not bode well for a
probably coming and inevitable AFI. We think that such an instrument could turn out
to be rather too cautious from a market perspective. In the coming days, we also expect
some diverging wordings from ECB representatives, while the AFI should already be in
place by the time of the ECB Forum in Sintra (June 27-29), for instance, or by July at the
latest for the first rate hike; which would certainly be a sporty schedule.
The cocktail of (monetary) policy tensions in Europe, in the ECB, the possibility of hesitant
and suboptimal solutions in combination with nervous global fixed income markets and
speculative opportunities against the ECB should, in our view, not particularly calm the
European (sovereign) bond markets for the time being. In this respect, we continue to
expect some market uncertainty. In addition, the "Karlsruhe factor" must be taken into
account.
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How strongly does the Karlsruhe factor shape the ECB's actions - and what is the
way out?

3

In recent years, certain hurdles have been imposed on the ECB by lawsuits at
the German Constitutional Court (BVG) in Karlsruhe. The important message from
Karlsruhe (since 2020) is: ECB action must comply with the so-called proportionality
(see on this). This is especially true with regard to bond purchases or unconventional
measures (such as the PEPP, see a post by ECB Executive Board member Isabel Schnabel
on the ECB blog: Necessary, suitable and proportionate). Therefore, the ECB's room for
maneuver today is much smaller under Ms. Lagarde than it was in the last decade and
under ECB President Draghi.
In this respect, it was clear that limits are hereby imposed on the ECB with regard to
an AFI and that comprehensive monetary stabilization measures have to be justified very
thoroughly. It is therefore all the more interesting that the ECB, despite recognizable but
rather moderate market tensions, convened an emergency meeting quite quickly and
put concrete action on the table. After all, the Italy spread, for example, has behaved
more like comparable securities in recent weeks (see also Fixed Income Market view later),
there were not necessarily country-specific trends. Moreover, from a fundamental
perspective, a new euro crisis or sovereign debt sustainability crisis is rather far away. In
this respect, the ECB has simultaneously put itself under pressure to move and justify,
but then also failed to deliver pragmatically. Markets are disappointed and any necessary
policy consensus on the AFI could lead to “too little or too less”, taking into account the
“BVG factor”. Also, the imposals could even lead to the market stabilizing factor being
rather small. For instance, the ECB could actively sell “safe” government bonds and buy
spread-bearing government bonds in exchange in order to play on the “BVG mitigation
factor” to avoid expanding the total holdings of government bonds. In our view, such
a policy mix would not necessarily lead to relief in terms of financing conditions and
would include extensive redistributive elements. After all, in the course of the PEPP, it was
suggested that temporary deviations from the capital key should be straightened out in
the long term, which argues against selling off "safe" government securities. Moreover,
selling pressure on benchmark yields could run counter to the AFI intention.
We think the ECB could justify the appropriateness of upcoming interventions under an
AFI on the basis of the need to safeguard monetary policy normalization or tightening
for the euro area as a whole (which the ECB has failed to do in the last decade) and a
possible time limit (about half the duration of unconventional monetary policy under
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APP and PEPP at most, i.e., about 3-4 years at most) in the context of special market
circumstances (such as a monetary policy turnaround and a special global inflation
situation). Better than actively selling bonds of the core euro countries (and moving
further away from the capital key!) would be, in our view, to absorb newly created
liquidity (pro forma). At present, however, an AFI cannot be permanent either! Otherwise,
the economic governance of the Eurozone (including the OMT and the ESM) would be
finally brought to a halt. The BVG could probably not simply agree to this.
Chart 2 - Key rates: ECB vs. other central banks (%)
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Hectic at the start of the cosmetic monetary tightening cycle - what is the ECB doing
during QT?
Ultimately, the markets have already put pressure on the ECB before the start of a
rather cautious monetary tightening cycle compared to some other global or European
non-EUR central banks. And after all, the ECB is clearly not yet about an outright
unwinding of unconventional monetary policy (quantitative tightening). At present,
the ECB is "only" concerned with moderate key rate hikes from the zero interest rate
range, while real interest rates (also for so-called southern euro countries) remain deeply
negative. The ECB has not yet made any announcements regarding the reduction of
unconventional monetary policy beyond the long-term refinancing operations for banks
in the euro area.
However, this also means that the ECB is currently even actively playing with a
certain degree of market uncertainty, for example with regard to possible follow-up
transactions for the long-term refinancing operations (LTROs). Since the ECB is currently
playing with the markets and apparently deliberately leaves them in uncertainty or
wanted to leave them in uncertainty (until last Wednesday also with regard to an AFI), the
financial markets have already de facto confronted the ECB with a "yield taper tantrum".
From this perspective, it is rather critical that the ECB has allowed itself to be put
under pressure so quickly without having any counter-reactions ready. But this also
makes it clear that the ECB will probably not succeed in substantially and actively reducing
its balance sheet in the coming years. The path to quantitative tightening seems to be
permanently blocked for the ECB. In our view, this must be taken into account in a possible
AFI and its duration.
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Spread management: OK in the short and medium term, not in the longer term AFI, OMT and ESM?
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In our view, the AFI should be designed in such a way that it does not simply become
permanent and does not apply unquestioningly to every euro area country. In this
way, the ECB could consider itself in safe territory in the event of a proportionality
test. Moreover, precise control of asset prices (and spread caps for government bonds
are price limits for government bonds) is an undertaking that needs to be questioned.
After all, fine-tuning the fundamentally justified level of a country spread is different
from managing benchmark interest rates in the money and capital markets, where there
are more valid concepts for fundamentally sensible targets. However, country spreads
are usually the result of complex and interacting factors, including country-specific
economic risks, global risk premiums or political trends in a country. At the same time,
a certain limitation of the AFI would leave the path to OMT and ESM open at a later
stage of monetary policy normalization and in the event of clearly country-specific risks.
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At present, it is still understandable and justifiable not to rely on these policy instruments.
After all, in the first stage of monetary policy normalization after a decade of very
active monetary policy management of the financial markets with the ECB as the
"anchor investor" in some market segments, one can place some responsibility on the
ECB to make this exit meaningful. However, recent market tensions also unfortunately
show that the phase of ultra-expansionary monetary policy was not used and the
generous NGEU package was apparently not effective enough from the perspective of
financial market participants to sustainably mitigate macro-financial (debt) risks in
some euro countries. If the ECB were to commit to long-term or permanent spread
control, we believe this would require a comprehensive consensus, and we do not see
this at present. In this respect, we think that OMT and ESM will have to remain in play,
despite an AFI.
The fixed income investors- & market perspective
While the ECB speaks of (fundamentally unfounded) speculation when it comes to the
widening of EUR country spreads, we believe that this can also be viewed differently.
The market is doing exactly what the market is supposed to do. It uncovers weaknesses
and tries to exploit them as profitably as possible. If the largest European fixed income
investor (ECB), whose market share has grown steadily over the past decade,
decides to keep its market volumes constant for the next few years and not to grow
any further, this will almost automatically have an impact on the market and the risk
sentiment. Consequently, risk premiums inevitably rise as well. Of course, this factor
weighs even more heavily when the investor is the central bank, which is not pricesensitive.
Thus, the question inevitably arises as to which market shift is or was unnatural here.
The ECB, as a non-price-sensitive investor with a market share of up to 40%, has
undoubtedly induced significant distortions in the EUR fixed income and EUR credit
markets. At the same time, the massive bond purchase programs in combination with
the negative/low interest rate policy and the attractive TLTRO conditions (refinancing
opportunities for banks) have led to a situation, where Europe and the European
financial markets now seem to be dependent on cheap money and permanent
central bank financing. It seems to be the same as with any "addiction": Withdrawal is
only possible with severe complications. A first interest rate step of 0.25% with a onemonth lead time, including reinvestment of all purchasing programs, does not seem to
us to be "cold turkey" style, but rather a slow deprivation. But it seems that even this slow
deprivation has already failed, as the ECB has just issued a work order for a new "antifragmentation instrument" (AFI) after its special meeting last week, which is supposed to
limit sovereign bond spreads in the euro zone.
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Here we are at the topic: What is understood (in ECB circles) by fragmentation? And
above all, at what point does one speak of an overreaction of the market or an
unjustified fragmentation, which is driven by speculation? All of this is likely to be
difficult to measure. However, it should be clear that the yield/spread levels of recent
years have certainly not always reflected the different credit ratings, budget policies
and fundamentals of the euro countries. For example, we cannot simply agree with
some Italian statements that see a fundamentally fair yield spread between the Bund
(German government bonds) and BTP (Italian government bonds) at 100 to 150 basis
points (bp). In the current market phase, this reflects rather less the fundamentals nor
the credit rating levels nor the relative market pricing. In the case of BTP to Bund,
for example, the relevant comparison here would be between a weak investment grade
rating (BBB), with a downside risk (!), and Germany (which holds the highest credit rating,
AAA).
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Chart 3 - Yield comparison BTP vs corporate bonds per rating bucket
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If we look at the current yield levels in a peer group comparison, we see that
Italy is rather fairly or possibly even rather expensively valued and thus a market
overreaction (in terms of yield levels) is not (clearly) given. If we compare Italian
government bonds with corporate bonds, their yields are even well below (positively for
Italy) their actual rating peer group. In terms of ratings, they are more on a par with
companies in the A-rating range, i.e. at the same level as companies with an average
credit rating that is 3 notches better. In this respect, one can even say that the euro
government bond market continues to be generously priced or is characterized by
market distortions in favor of the issuers/euro countries.
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If we compare Italian government bonds to government bonds of a peer group,
we see that they seem to be fairly priced and are very close to the rating peer group.
However, it should be noted that Italy forms the bulk of the rating peer group. This is only
supplemented by Portugal and Cyprus. Fundamentally, Cyprus seems more suitable as
a comparison, and they are quoted at the same level as Italy. Considering Italy's aboveaverage debt ratio, the prospect of higher refinancing costs and their effects, this rating
also seems rather "Italy-friendly". We even leave political risks out of the equation for the
time being, and in this context, a slight risk premium seems to make sense in the case
of Italy.
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Chart 4 - Yield comparison government bonds per rating bucket
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All in all, we do not see a clear market "overreaction" at present, but a rational price
development. However, in our opinion, this could have been slightly more moderate if the
ECB had acted differently in recent months. Some unfortunate appearances, forecasts
that are difficult to comprehend and some "clumsy" communication mean that the ECB is
currently perceived by the market as a rather "weak" central bank. This accelerates
market adjustments and contributes to investors trying to exploit this weakness as
profitably as possible. The market was also visibly disappointed that the ECB seemed to be
surprised by the effects of its actions on the one hand and that it apparently did not have
a coordinated plan B in the drawer, as outlined above, on the other. From our point of
view, the reinvestments (in case of doubt even announced early reinvestments) including
clear communication would have potentially been enough to get the markets to agree in
a "friendlier" way. But this shows that the ECB is currently rather weak when it comes to
market control.
However, the problem started earlier. In our view, the ECB would have had the
opportunity to underline its strength in advance with a proactive policy regarding TLTRO
III or possible alternatives/successor transactions and thus not become a plaything
of the markets. For example, the announcement of a green TLTRO, as mentioned in the
last press conference, would have been appropriate already at the end of 2021. On the
one hand, this would have shown that the ECB holds the reins in its own hands and, on
the other hand, it would have spared itself the fact that many European (major) banks
are currently sitting out the TLTRO maturities (partly in government bond positions) and
future refinancing cliffs are almost inevitable. Thus, the ECB is now almost inevitably
pushed into a new TLTRO.
In our view, the ECB's "new" AFI program should help to lower or stabilize the yields of
the euro sovereigns with weaker credit ratings in the medium term. The decisive factor is
likely to be the design. The question will be whether the new instrument can really help
the euro countries to slowly deprive themselves off (permanent) net new purchases
of government bonds or whether this will not lead to the game starting all over again and
the ECB finally finding no way out of permanent asset and bond purchases. Should
the new AFI program, as often discussed, provide for spread caps, we would regard this
as a final departure from the (free) capital market. This would ultimately open the
door to so-called "financial repression" (in the sense of politically controlled money and
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capital market interest rates in nominal and/or real terms). In addition to country spread
caps, we would then perhaps also be a little closer to yield level control.
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Risk notifications and explanations

Disclosure
Risk notifications and explanations
Warnings:

•

•
•
•

Figures on performance refer to the past. Past performance is not a reliable indicator for future results and the development of
a financial instrument, a financial index or a securities service. This is particularly true in cases when the financial instrument,
financial index or securities service has been offered for less than 12 months. In particular, this very short comparison period
is not a reliable indicator for future results.
Performance of a financial instrument, a financial index or a securities service is reduced by commissions, fees and other
charges, which depend on the individual circumstances of the investor.
The return on an investment in a financial instrument, a financial or securities service can rise or fall due to exchange rate
fluctuations.
Forecasts of future performance are based purely on estimates and assumptions. Actual future performance may deviate
from the forecast. Consequently, forecasts are not a reliable indicator for future results and the development of a financial
instrument, a financial index or a securities service.
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A description of the concepts and methods used in the preparation of financial analyses is available under:
www.raiffeisenresearch.com/concept_and_methods.
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Detailed information on sensitivity analyses (procedure for checking the stability of potential assumptions made in the context of
financial analyses) is available under: www.raiffeisenresearch.com/sensitivity_analysis.
Disclosure of circumstances and interests which may jeopardise the objectivity of RBI: www.raiffeisenresearch.com/
disclosuresobjectivity
Detailed information on recommendations concerning financial instruments or issuers disseminated during a period of 12 month
prior to this publication (acc. to Art. 4 (1) i) Commission Delegated Regulation (EU) 2016/958 of 9.3.2016) is available under: https://
raiffeisenresearch.com/web/rbi-research-portal/recommendation_history.

IMPORTANT LEGAL NOTICE
By opening and/or using the information, services, links, functions, applications or programmes (hereinafter: "contents") offered
on this website, the user hereby agrees to be bound by the terms and conditions set out below:
Copyright law
The contents offered on this website and subsites (hereinafter: the “RBI Research-Website”) are protected by copyright law. The
downloading or storage of applications or programmes contained on the RBI Research-Website and the (complete or partial)
reproduction, transmission, modification or linking of the contents of the RBI Research-Website shall only be permitted with the
express and written consent of Raiffeisen Bank International AG ("RBI").
Information content, timeliness of information
The contents of the RBI Research-Website you are seeking to access is for information only and does neither qualify as investment
advice nor constitute or form part of any offer to buy or sell any securities or other financial instruments as defined in Article 5 para
1 number 15 of EU Directive 2014/65 (“MiFID II”) in any jurisdiction or jurisdictions, (and must not be considered in any way as an
offer or sale in relation to any securities or other financial instrument). In particular, no securities have been or will be registered
under the United States Securities Act of 1933, as amended (the “Securities Act”), and no such securities may be offered or sold in
the United States absent registration or exemption from registration under the Securities Act.
RBI has made every effort to ensure reliability in researching the information published on the RBI Research-Website or sent via RBI
Research-Website as well as in selecting the source of information used. Nonetheless, RBI does not assume any liability whatsoever
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for the correctness, completeness, timeliness or uninterrupted availability of the information made available on the RBI ResearchWebsite or as regards the sources of information used.
The information contained on the RBI Research-Website as well as forecasts published on the RBI Research-Website are based on
the information available and the market assessment at the point in time stated in the respective publications. Certain information
on this website constitutes forward-looking statements. RBI does not assume and hereby as far as possible expressly excludes
any liability for the correctness, completeness or actual occurrence of the events described in the forward-looking statements.
Such statements are not guarantees of future performance and involve a number of risks, uncertainties and assumptions. Certain
financial data (e.g. stock exchange prices) may in some cases only be published after a certain interval of time has lapsed as defined
by the data vendor (usually about 15 minutes or previous day end-of-day quotes). Furthermore, please note that many of the times
are given in Greenwich Mean Time (GMT).
You agree and acknowledge that the information and statements contained in the materials you are accessing on the RBI ResearchWebsite speak only as of the date of such document and such information and statements will become inaccurate, stale and/or
out-of-date thereafter. These materials should not be relied upon at any time for any investment decision.
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RBI assumes no responsibility to maintain documents posted on the RBI Research-Website or to update any documents. Therefore,
users of the RBI Research-Website acknowledge that the content of documents available on the RBI Research-Website may not
show the most recent scenarios, analysis or conclusions.
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Restricted access due to local regulations
Users of the RBI Research-Website can access some documents and information without registration requirements and without
further barriers (the respective area on the RBI Research-Website is hereinafter referred to as “Unrestricted Area”). By accessing
the Unrestricted Area, you agree and acknowledge that the materials on the RBI Research-Website may lawfully be made available
in accordance with the laws of the jurisdiction in which you are located.
Other documents are only available to persons who have registered themselves in accordance with the required procedure. The
part of the RBI Research-Website which can only be acceded by way of registration is hereinafter referred to as “Restricted Area”).
Due to the laws applicable in some jurisdictions or regulations imposed by capital market or securities authorities, some of the
information published on the RBI Research-Website (e.g. stock analyses) is not addressed to private individuals. In order to ensure
the enforcement of such local access restrictions, RBI retains the right to take any (technical) measures it may deem suitable for
restricting such information or segments of information subject to the aforementioned restrictions. The passing on of information
contained on the RBI Research-Website, which is subject to local access restrictions valid in certain countries, to the persons stated
in the relevant restrictions may constitute a breach of securities law or of other laws of said countries.
The distribution or dissemination of information published on the RBI Research-Website as well as the purchase and offering of the
respective products in certain jurisdictions may be subject to restrictions or additional requirements. Persons who retrieve such
information from the RBI Research-Website or into whose possession such information comes are required to inform themselves
about and to observe such restrictions. In particular, the products to which such information published on the RBI ResearchWebsite refers, may generally not be purchased or held by U.S. persons (the term “U.S. person” refers to any legal/natural person
having its seat/residence in the U.S.A and any other person within the meaning given to it by Regulation S under the Securities
Act 1933 as amended).
Users of the Unrestricted Area should be aware that the documents available on this part of the RBI Research-Website are not
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Links to websites or URLs of third-party providers
With the exception of the cases regulated under § 17 of the Austrian E-Commerce Act, RBI does not assume any liability for
the content of websites or URLs of other providers to which links are provided. Neither does RBI assume any liability for the
uninterrupted availability or full functionality of the links to websites or URLs of third parties.
Exclusion of liability
RBI makes no warranty and will accept no liability for any damages whatsoever (including consequential or indirect damages, or
lost profits) relating to the access to the RBI Research-Website, the opening, use or querying of the contents on the RBI ResearchWebsite or relating to the links set up on the RBI Research-Website to websites or URLs of third parties. This applies also in cases
in which RBI points out the possibility of incurring such damages.
Furthermore, RBI shall not be liable for technical disruptions such as server breakdowns, operating disruptions or failures of the
telecommunications links and other similar events, which could lead to the (temporary) unavailability of the RBI Research-Website
as a whole or parts of it.
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JÖRG BAYER
Austria

PETER BREZINSCHEK
,

joerg.bayer@rbinternational.com

CASPER ENGELEN
Austria

MARTIN KUTNY

MATTHIAS REITH

JÜRGEN WALTER

This report is intended for replaceme@bluematrix.com. Unauthorized distribution of this report is prohibited.

12

PETER ÖHLINGER

FJORENT RRUSHI

Helena.Horska@rb.cz

,

,

david.vagenknecht@rb.cz

ZOLTÁN TÖRÖK

Poland

,

Andreea-Elena.DRAGHIA@raiffeisen.ro

GREGORY CHEPKOV

Ionut.Dumitru@raiffeisen.ro

Russia

Belarus

,

Bulgaria

,

emil.kalchev@raiffeisen.bg

ZRINKA ZIVKOVIC-MATIJEVIC
Croatia

,

zrinka.zivkovic-matijevic@rba.hr

GERGELY PÁLFFY
Hungary

,

Romania

,

Russia

,

ABAIKOVA@raiffeisen.ru

,

stanislav.murashov@raiffeisen.ru
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,

ANASTASIA BAYKOVA
,

STANISLAV MURASHOV
,

Albania

Nicolae.Covrig@raiffeisen.ro

IONUT DUMITRU
Romania

,

franz.zobl@rbinternational.com

NICOLAE COVRIG
,

dorota.strauch@raiffeisen.pl

ANDREEA-ELENA DRAGHIA

Austria

gergely.palffy@raiffeisen.hu

DOROTA STRAUCH
,

torok.zoltan@raiffeisen.hu

grigory.chepkov@raiffeisen.ru

Czech Republic

,

gottfried.steindl@rbinternational.com

EMIL KALCHEV
,

DAVID VAGENKNECHT
,

Austria

olga.zhegulo@priorbank.by

elizabeta.sabolek-resanovic@rba.hr

HELENA HORSKA

Russia

Croatia

,

oliver.marx@rbinternational.com

OLGA ZHEGULO
,

ELIZABETA SABOLEK-RESANOVIC
,

ana.lesar@rba.hr

Romania

Bosnia Herzegovina

Austria

valbona.gjeka@raiffeisen.al

ivona.zametica@raiffeisengroup.ba

ANA LESAR

Hungary

Brisida.BUZI@raiffeisen.al

Albania

,

stephan.imre@rbinternational.com

VALBONA GJEKA
,

IVONA ZAMETICA
,

asja.grdjo@raiffeisengroup.ba

Czech Republic

georg.zaccaria@rbinternational.com

Albania

Austria

FRANZ ZOBL
,

Aristea.Vllahu@raiffeisen.al

ASJA GRDJO

Croatia

werner.schmitzer@rbinternational.com

Austria

,

gunter.deuber@rbinternational.com

GOTTFRIED STEINDL
,

ARISTEA VLLAHU
,

Fjorent.Rrushi@raiffeisen.al

Bosnia Herzegovina

sebastian.luber@rbinternational.com

Austria

Austria

OLIVER MARX
,

BRISIDA BUZI
,

peter.oehlinger@rbinternational.com

Albania

ruslan.gadeev@rbinternational.com

Austria

GUNTER DEUBER

STEPHAN IMRE
,

GEORG ZACCARIA
,

juergen.walter@rbinternational.com

Austria

Austria

WERNER SCHMITZER
,

matthias.reith@rbinternational.com

Austria

peter.brezinschek@rbinternational.com

SEBASTIAN LUBER
,

martin.kutny@rbinternational.com

Austria

,

RUSLAN GADEEV
,

casper.engelen@rbinternational.com

Austria

Austria

LJILJANA GRUBIC
Serbia

,

ljiljana.grubic@raiffeisenbank.rs

TIBOR LORINCZ
Slovakia

SERHII KOLODII
,

Ukraine

tibor_lorincz@tatrabanka.sk

OLEKSANDR PECHERYTSYN
,

serhii.kolodii@aval.ua

Ukraine

,

oleksandr.pecherytsyn@aval.ua
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