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Raiffeisen Research@RBI
What do we stand for

Strong regional, product and 
client focus

A diverse team of ~80 analysts in 
Austria and 13 CEE countries

Unique bridge between the CEE 
region and other parts of the world

Granular economics coverage of 
all major CEE countries plus 

Austria/Euro area

Exclusive Research provider to 
Austrian Raiffeisen Banking 

Group in retail research

Close collaboration between 
research teams in CEE and Vienna

Local market expertise, well 
established experts on the 

ground in CEE

Vienna

Granular coverage of CEE & 
Austrian markets and issuers (Fixed 

Income across all markets 
segments, Equity) 

Unique expertise in CEE/AT banking 
sector, CEE & ESG, HY & Distressed 
Fixed Income Assets in CEE, rating 
estimates

www.ra i f fe i senresearch.com

R e s e a r c h  b o u t i q u e d e d i c a t e d  t o  A u s t r i a  &  C E E

# r e l i a b l e  # d i g i t a l  # s u s t a i n a b l e
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Raiffeisen Research@RBI
Your points of contact in HO

Peter Brezinschek

Deputy Head of 

Raiffeisen RESEARCH

Gunter Deuber

Head of Raiffeisen 

RESEARCH & 

Economics, Rates & 

FX Research

Jörg Bayer

Head of Fixed Income 

& ESG

Christian 
Hinterwallner
Head of Equity 

Research

Bernd Maurer

Head of Institutional 

Equity Research

Stefan Theußl

A Research boutique focussed on Austria & CEE

with broad & deep client relationships

www.ra i f fe i senresearch.com

Head of Quant, Data 

& Processes

mailto:peter.brezinschek@rbinternational.com
mailto:peter.brezinschek@rbinternational.com
mailto:peter.brezinschek@rbinternational.com
mailto:peter.brezinschek@rbinternational.com
https://twitter.com/brezinschek
https://twitter.com/brezinschek
mailto:gunter.deuber@rbinternational.com
mailto:gunter.deuber@rbinternational.com
https://www.linkedin.com/in/gunter-deuber-946b04172/
https://www.linkedin.com/in/gunter-deuber-946b04172/
mailto:joerg.bayer@rbinternational.com
mailto:joerg.bayer@rbinternational.com
https://www.linkedin.com/in/joerg-bayer-cfa-256685a7/
https://www.linkedin.com/in/joerg-bayer-cfa-256685a7/
mailto:christian.hinterwallner@rbinternational.com
mailto:christian.hinterwallner@rbinternational.com
mailto:https://www.linkedin.com/in/christian-hinterwallner-1ba0a3203/
mailto:https://www.linkedin.com/in/christian-hinterwallner-1ba0a3203/
mailto:Bernd.Maurer@rbinternational.com
mailto:Bernd.Maurer@rbinternational.com
https://www.linkedin.com/in/bernd-maurer-375585151/
https://www.linkedin.com/in/bernd-maurer-375585151/
mailto:stefan.theussl@rbinternational.com
mailto:stefan.theussl@rbinternational.com
https://www.linkedin.com/in/stefan-theussl/
https://www.linkedin.com/in/stefan-theussl/


4January 21

Raiffeisen RESEARCH@CEE
Our heads of Research locally, your points of contact in CEE offices & HO

4

Fjorent Rrushi

Albania

Olga Zhegulo

Belarus

Ivona Zametica

Bosnia & H.

Emil Kalchev

Bulgaria

Ionut Dumitru

Romania

Anastasia Baykova

Russia

Ljiljana Grubic

Serbia

Robert Prega

Slovakia

Zoltan Torok

Hungary

Zrinka Zivkovic-Matijevic

Croatia

Dorota Strauch

Poland

Serhii Kolodii

Ukraine

Helena Horska

Czech R. 
Vienna

Andreas Schwabe

Vienna, Topic Lead CEE
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Raiffeisen RESEARCH@CEE

Research Head Office (RBI)

Local research offices

Coverage Scope: macroeconomics & economic policies, 

interest rates, currencies, government bonds, corporate 

bonds, equities incl. topical research (e.g. ESG) 

Publications in local languages oriented to domestic 

customers and in English to international audience

Vienna

CEE local market presence with granular coverage: Czech 

Republic, Hungary, Poland and Slovakia in Central Europe, 

Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Kosovo, 

Romania, Serbia in South Eastern Europe and Belarus, Russia 

and Ukraine in Eastern Europe

Local research teams and analysts based in 13 key markets 

of Central and Eastern Europe provide top-notch country 

specific coverage and research insights with local flavor 

and short time to market to institutional clients in English

Close collaboration between analysts in Head Office 

(Vienna) and CEE markets ensures consistency of forecasts 

and quality of research, Head office Research provides the 

global view as basis for CEE country specific research
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Raiffeisen Research: coverage areas Austria and CEE

• Granular economics coverage and forecasts of all major CEE 

countries plus Austria/Euro area in terms of macroeconomic 

and political developments, interest and exchange rates 

rates as well as benchmark bonds.

• Servicing a wide range of corporate and financial institution 

clients, RBI group entities and the Austrian Raiffeisen Sector 

with economic and financial market expertise

• Macroeconomic scenario modelling used for regulatory stress 

testing and IFRS 9 provision calculation

• Institutional fixed income research on Austrian and CEE incl. 

Russian non-financial, financial and sovereign as well as 

agency issuers

• Deep knowledge of ESG value chain related to credit markets 

and financial institutions

• Top-down (market, industry level) and bottom-up fixed income 

research approach

EQUITY RESEARCH QUANT, DATA & PROCESSES

Vienna

• Competence center for equities, equity markets, oil & gold

• Coverage of 120 stocks from Austria, Central & Eastern Europe incl. 

Russia with sell-side research

• Servicing of the Austrian Raiffeisen sector in international (equity) 

investment topics 

• Multi-asset strategies including asset allocations for RBI group’s 

Premium and Private Banking Clients in CEE

• Factor models and back-testing of stock selection strategies

• Quantitative sector research such as the Credit Clock, a decision 

support instrument for Credit Portfolio Management and IFRS 9 

provision calculation

FIXED INCOME & ESGMACRO, RATES & FX

https://www.raiffeisenresearch.com/
https://www.raiffeisenresearch.com/
https://www.discover-cee.com/category/economics/
https://www.discover-cee.com/category/economics/
https://twitter.com/RaiffeisenR
https://twitter.com/RaiffeisenR
https://www.linkedin.com/showcase/raiffeisen-research/?viewAsMember=true
https://www.linkedin.com/showcase/raiffeisen-research/?viewAsMember=true
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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 for the correctness, completeness, timeliness or uninterrupted availability of the information made available on the RBI Research-Website 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 Research-Website 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.

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. 

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”). 

Disclaimer
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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 Research-Website 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 made available on the basis that any customer relationship is created between 

RBI and such user solely on the basis of such user having access to the respective documents. The documents available in the Unrestricted Area are intended to be available to users in the European 

Economic Area and in the United Kingdom.

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 Research-Website 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.

Storage of registration data:

The content in the Restricted Area of the RBI Research-Website is only available to registered users. By sending the completed online registration form, the user confirms the completeness and correctness of 

the data given and also confirms having truthfully answered the questions asked. Furthermore, by sending the completed online form, the user hereby declares his or her consent to the electronic processing 

of his or her registration data by RBI for both internal banking organisational purposes and for transmission to other credit institutions within the Raiffeisen Banking Group, which may in turn also process, pass on 

or use such data.

Changes to the RBI Research-Website:

RBI retains the right to change and to remove the RBI Research-Website at any time (if necessary also without prior notice), in particular as regards changing existing contents (in full or in part) and adding 

new contents.

General terms and conditions of business:

For (authorised) users who use the services of RBI provided on the RBI Research-Website, the General Terms and Conditions of Business, as amended, of RBI shall apply in addition to the terms and conditions 

of this Disclaimer.

Disclaimer
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Please also take note of the general information provided pursuant to § 5 of the E-Commerce Act!

Thomas Sternbach

Legal and Compliance

Raiffeisen Bank International AG

Am Stadtpark 9, 1030 Wien

Tel: +43-1-71707-1541

Fax: +43-1-71707-761541

thomas.sternbach@rbinternational.com

IF YOU CANNOT SO CERTIFY, YOU MUST CLICK THE BUTTON LABELLED “I DECLINE” OR OTHERWISE EXIT THIS WEBSITE.

BY ACCESSING THE MATERIALS ON THIS WEBSITE, YOU SHALL BE DEEMED TO HAVE MADE THE ABOVE REPRESENTATIONS AND CONSENTED TO DELIVERY BY ELECTRONIC TRANSMISSION.

Disclaimer


