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"Infiintarea unei burse nationale a fost un pas extrem
de important pentru economia croata"

IVANA GAZIC, CEO-ul Bursei de Valori din Zagreb
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Evolutia indicelui CROBEX al Bursei din Zagreb
CROBEX - Index of the Zagreb Stock Exchange

(finalul anului 2004 - prezent / end of the year 2004 - end of the last week)

5.239 puncte - maximul istoric atins de CROBEX

5.239 points - the top of the CROBEX index
in prezent, indicele se situeaza in
preajma nivelului de 1.950 de puncte.
CROBEX aproape
arecuperat pierderile provocate
de Covid-19.

At the moment, the index is at
around 1.950 points.

CROBEX has almost recovered the
Covid-19 losses
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"Establishing a national stock exchange was an
extremely important step for the Croatian economy'

IVANA GAZIC, President of the Management Board of the Zagreb Stock Exchange

“Aderarea la UE
a fost un semnal

__pozitiv pentru
investitorn stramnt’

(Interviu cu Ivana Gazi¢, directorul general al
Bursei de Valori din Zagreb)

9

® “°O anumita forma de consolidare reprezinta o cale naturala de
dezvoltare nu numai pentru pietele de capital mai mici, ci si pentru pietele
mari, globale” ® "Vrem sa contribuim activ la schimbarile pozitive ale
pietelor din regiunea noastra"

suspendate in 1945 si nu au mai fost re-

(44

oning the EU
was a very Fosmve

signal for forel

nvestors’

(Interview with Ivana Gazi¢, President of the Management Board of
the Zagreb Stock Exchange)

® “Some form of consolidation is a natural development path not
only for smaller but also for global, large capital markets”

® "We want to actively contribute to positive changes in the
capital markets in our region"

spended in 1945 and did not see its revi-

ietele de capital din Europa Centrala si de Est sunt destul de mici, iar po-
pulatia sufera de o puternica aversiune la risc ca urmare a proceselor de
tranzitie post-comuniste, ne-a spus lvana Gazi¢, CEO-ul Bursei de Valori
din Zagreb, care a avut amabilitatea sa ne acorde un interviu despre bur-
sa pe care o conduce, precum si despre posibiltatea unei colaborari intre bursele
din regiunea noastra. Conform domniei sale, lipsa de alfabetizare financiara
este o problema pentru pietele din regiunea noastra. insa lucrurile se schimb3,
iar Bursa din Zagreb are in derulare demersuri prin care, impreuna cu emitentii
listati,incearca sa creasca nivelul de transparenta si sa consolideze increderea
investitorilor din piata.
“Ne straduim sa oferim infrastructura si mediul in care companiile pot accesa capi-
tal pe parcursul tuturor etapelor cresterii lor”, sintetizeaza Ivana Gazi¢ unul din ro-
lurile esentiale ale bursei din Zagreb, pentru economia croata.

Ziarul BURSA: In fostele tiri comu-
niste, bursele de valori s-au redeschis in
anii 1990 si au fost utilizate in primul
rand pentru listarea companiilor de stat.
Cat de important a fost acest proces pen-
tru piata de capital din Croatia?

Ivana GaZi¢: Bursa de Valori din Za-
greb a avut parte de mai multe inceputu-
ri. Istoria sa incepe in 1907, iar intre cele
doud razboaie mondiale a fost una dintre
cele mai moderne burse europene din
acea vreme. Operatiunile bursiere au fost

luate pana in 1991, cand 25 de banci si
doua companii de asigurari au infiintat
Bursa de Valori din Zagreb ca locul cen-
tral al tranzactionarii cu valori mobiliare
din Republica Croatia. De atunci, Bursa
de Valori din Zagreb si-a pastrat acest
rol. Dezvoltarea rapida a ideii de detinere
de actiuni si de tranzactionare in Croatia
este cel mai bine ilustrata de faptul ca, in
primii cinci ani de la introducerea siste-
mului electronic de tranzactionare, intre
1995 si 2000, capitalizarea Bursei din
Zagreb a crescut de aproape zece ori
(982,6%). Companiile aveau nevoie sa
atraga capital, procesele de privatizare
erau in derulare, a fost necesara educarea
tuturor participantilor pietei, stabilirea
un cadru legal etc.
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(continuare in pagina 4)

apital markets in Central and Eastern Europe are quite small and the po-
pulation suffers from a strong aversion to risk as a result of post-com-
munist transition processes, according to lvana Gazié, the President of
the Management Board of the Zagreb Stock Exchange, who was kind
enough to give us an interview about the capital market in the Republic of Croa-
tia and regarding the possibility of a collaboration between the stock exchanges
in our region. According to Ms. Gazi¢, the lack of financial literacy is also a pro-
blem for the markets in our region, but nevertheless things are improving and
the Zagreb Stock Exchange is taking steps to increase the level of transparency
and strengthen investor confidence in our neighboring market.
“We strive to provide the infrastructure and environment in which companies can
access capital at all stages of their growth”, says lvana Gazi¢ about one of the key
roles of the Zagreb stock exchange for the Croatian economy.

BURSA Newspaper: In the former
communist countries, stock exchanges
reopened in the 1990s and were used in
the first place for listing state-owned
companies. How important was this pro-
cess for the Croatian capital market?

Ivana Gazié: Zagreb Stock Exchan-
ge has had several beginnings in the past.
Its history begun in 1907, and between
World Wars it was one of the most mo-
dern European exchanges of that time.
The stock exchange operations were su-

val until as late as 1991, when 25 banks
and two insurance companies establi-
shed the Zagreb Stock Exchange as the
central place of securities trading in the
Republic of Croatia.The Zagreb Stock
Exchange has kept this role to date. Ara-
pid development of share ownership and
trading in Croatia is best illustrated by
the fact that in the first five years follo-
wing the introduction of the electronic
trading system, between 1995 and 2000,
the Zagreb Stock Exchange market capi-
talization grew almost 10 times
(982.6%). Companies had a need to raise
capital, privatization processes were in
place, it was necessary to educate all ca-
pital market participants, establish a le-
gal framework etc.

RECORDED BY
MIHAI GONGOROI

(continuare in pagina 4)
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Croatia - 0 piata
ceva mal mica decat
a noastra

iata de capital croata este cata-

logata drept piata de frontiera

atat in ierarhia MCSI cat si a

FTSE Russell, unde noi sun-
tem piatd emergentd secundara. Sunt
clasificari oarecum asteptate, tinand
cont de dimensiunea relativ redusa a
Croatiei si de zona 1n care este situata
unde, cu exceptia Poloniei, toate piete-
le de capital sunt emergente sau de
frontiera.

Dar, ponderea capitalizarii compa-
niilor locale in PIB este ridicata, anul
trecut fiind de putin sub 40%, cea mai
mare din zona Europei Centrale si de
Sud-Est, conform datelor Bancii Mon-
diale. Spre comparatie, evaluarea bur-
sierd a companiilor din tara noastra ra-
portata la PIB era de 10,3%, iar in ca-
zul Poloniei raportul se ridica la
29,9%.

CROBEX - indicele
principal al bursei este
compus din 18 companii, ce
ofera o imagine
cuprinzitoare a economiei
Croatiei

CROBEX (CBX) este principalul
indice al bursei din Croatia, fiind in
prezent compus din actiunile a
optsprezece companii. Mai multi emi-
tenti beneficiaza de servicii de mar-
ket-making care au menirea sa sporea-
sca lichiditatea titlurilor, cel mai mare
market-maker fiind brokerul InterKa-
pital vrijednosni papiri.

Koncar, Podravka, Atlantic Gruppa
si Ericsson Nikola Tesla sunt cele pa-
tru companii ale céror titluri au o pon-
dere de putin peste 10% in indice.
Koncar opereaza in industria echipa-
mentelor electrice, Podravka este o
companie din industria alimentara, de
bauturi si farma, una dintre cele mai
mari din Sud-Estul Europei, Atlantic
Gruppa este o multinationald care se
ocupa cu productia, vanzarea si distri-
buirea de bunuri destinate consumato-
rilor, iar Ericsson Nikola Tesla este
companie de telecomunicatii, asociata
grupului suedez Ericcson.

Dar, emitentul ce are cea mai mare
capitalizare de la Bursa din Zagreb, cu
o evaluare de 4,4 miliarde de euro la fi-
nele lunii iunie, este compania de pe-
trol, gaze si carburanti INA, 1nsa tran-
zactiile cu actiunile sale sunt reduse in
conditiile in care grupul ungar MOL
detine putin sub 50% din INA, iar gu-
vernul croat aproape 45%.

Pe langa indicii generali, la bursa in
Zagreb exista mai multi indici secto-
riali, precum CROBEZXkonstrukt,
CROBEXturist, CROBEXtransport,
CROBEXnutris.De asemenea, exista
indicele CROBEXTtr ce reflecta si di-
videndele platite de companiile ce fac
parte din cosul de actiuni principal al
pietei croate, dar si indicele
CROBEX10 ce este format din princi-
palele zece companii de la bursa croa-
ta in functie de capitalizarea free-flo-
at-ului si valoarea tranzactiilor. Cea
mai mare pondere in CROBEX10, de
circa 20%, o are emitentul Hrvatski
Telekom, companie detinuta majoritar
de Deutsche Telekom, operatorul de
telecomunicatii fiind urmat de Po-
dravka cu 18,5% si Adris Gruppa,
companie ce deruleaza afaceri in tu-
rism, industria alimentara si asigurari,
cu o greutate de 14,35% 1in
CROBEX10.

CROBIS (CBS) este indicele pietei
de datorie guvernamentald, lansat in
2002, fiind in prezent compus din tit-
luri cu douasprezece scadente, toate
peste optsprezece luni, ale Ministeru-
lui de Finante din Croatia. Compozitia
indicelui se poate schimba trimestrial,
iar rulajele cu titlurile inlcuse in cos
sunt relativ reduse, existand uneori si
zile fara nicio tranzactie. Valoarea in-
strumentelor de datorie este insd ex-

trem de ridicata, putin mai mare decat
cea a companiilor listate.

Piata “Progress” - un fel de
Piata AeRO

Lansata in 2018, piata “Progress”
reprezintd Segmentul Multilateral de
Tranzactionare al bursei din Zagreb,
piata destinatd companiilor mici si
medii ce cautd capital pentru dezvolta-
re. In prezent, segmentul cuprinde pa-
tru companii, ultima fiind listata chiar
luna trecuta, iar celelalte trei in 2019.
De mentionat ca, alte doua societati au
fost listate in ultimii doi ani in aceasta
piata, dar ulterior au fost delistate.

Astfel, numarul de listdri din acea-
stad piatd este extrem de redus prin
comparatie ce se intdmpld in piata
AeRO, situatie asemanatoare cu cea
inregistratd in cazul valorilor de tran-
zactionare, rulajele fiind cu mult sub
cele de la noi.

Dupa tranzactiile cu actiuni, obliga-
tiunile se afld pe locul la doilea n topul
valorii transferurilor la bursa din Za-
greb. Dupa efervescenta de la lansarea
din noiembrie anul trecut, tranzactiile
cu ETF-uri s-au temperat si au inregi-

ate.

Conform reprezentantului ZSE, in-
vestitorii de retail straini au deschis
aproape 8.000 de conturi in perioada
scursa de la finalul lui 2012 pana in
prezent, dar numai 7% dintre acestea
sunt active. Persoanele fizice din Cro-
atia au aproximativ 863.000 de contu-
11, dar ponderea celor active este foarte
redusa, de doar 4%. Investitorii perso-
ane juridice croate au aproximativ
9.500 de conturi, din care 17% sunt
conturi active, adica conturi prin care a
fost realizata cel putin o tranzactie in
ultimele sase luni.

La fel ca in tara noastra,
cotatiile si interesul pentru
bursa a urcat spectaculos
inainte de criza din 2008

Preturile actiunilor si interesul pen-
tru bursa 1n general au crescut specta-
culos in Croatia, incepand cu
2005-2006. In 2005 rulajele cu actiuni
urcasera cu peste 80% fata de anul an-
terior si au avut loc 25 de listdri. in
2006, valoarea tranzactiilor atinsese
aproape intregul rulaj din cei cinci ani
anteriori ai bursei croate, iar cotatiile

strat rulaje lunare de sub un milion de
euro, in ultimele sapte luni.

Bursa din Zagreb, detinuta
de banci; statul are o
participatie de 10%

Bursa din Zagreb este detinuta de
mai multe banci, intre care unele strai-
ne precum Addiko Bank, Raiffeisen,
OTP, BERD, etc., precum si de com-
panii de asigurari, multe fiind dintre
cele care au pus bazele reinfiintarii
bursei in 1991. Totodata, statul croat,
printr-o agentie financiara (FINA) ce
oferd inclusiv mediere si informatii fi-
nanciare, detine 9,99% din operatorul
bursei din Croatia. Activitatile bursei,
precum si a intregii piete de capital din
Cehia, sunt supravegheate de o agen-
tie guvernamentala (HANFA) simila-
ra cu Autoritatea de Supraveghere Fi-
nanciara (ASF), care raspunde in fata
parlamentului croat.

Numarul investitorilor
straini a crescut considerabil
de la aderarea tarii la
Uniunea Europeana

Fata de sfarsitul anului 2012, chiar
inainte de aderarea Croatiei la Uniu-
nea Europeand, numarul conturilor in-
vestitorilor de retail straini a crescut cu
14,3%, iar numarul investitorilor insti-
tutionali strdini cu 70,5%. “Aderarea
la UE a fost cu siguranta un semnal fo-
arte pozitiv pentru investitorii straini”,
spune Ivana Gazi¢, presedintele Con-
siliului de Administratie al bursei cro-

Bursa din Zagreb nu da dividende in acest an

Actionarii Bursei de Valori din Zagreb au decis, la mijlocul lunii iunie, s& nu
acorde dividende din profitul realizat anul trecut. Operatorul bursier a anun-
tat ca va utiliza profitul sau de 1,87 milioane de kuna (303.000 de dolari
sau 250.000 de euro) obtinut in 2020 pentru acoperirea pierderilor din anii

anteriori.

in luna mai, Ivana Gazic, presedintele Consiliului de Administratie al Bursei
de Valori din Zagreb, a declarat in cadrul conferintei online “Posibilitdti de
cooperare intre bursele de valori din Centrul si Estul Europei”, organizata de
ziarul BURSA, ca anul 2020 a fost cel mai profitabil din ultimul deceniu pen-

tru operatorul bursier croat.

Bursa din Zagreb nu a distribuit dividende nici din profitul realizat in 2019,
folosindu-si profitul de 1,2 milioane de kuna aferent anului respectiv tot
pentru acoperirea pierderilor din anii precedenti.

La mijlocul lunii iunie a acestui an, lvana Gazica afirmat ca, in perioada ur-
matoare, Bursa din Zagreb are in plan sa ia parte la demersurile deconsoli-
dare regionala, mentionand: “Am cumparat 5,3% din Bursa din Macedo-
nia, iar principalul nostru obiectiv este sa ne ajutam unii pe altii, pentru ca
am vazut ca gestionand mai multe burse putem sa sistematizam procesele
mai bine, sd economisim bani cu tehnologia, etc. Credem ca astfel putem
contribui la dezvoltarea pietei locale”.

Bursa din Zagreb tocmai a implinit 30 de ani de existentd moderna. ®

crescusera considerabil pe fondul in-
trarilor noi de lichiditati. Interesul ma-
siv pentru bursa din 2006 a fost gene-
rat inclusiv de listarea celei mai mari
companii de petrol din Croatia, INA,
care a fost la vremea respectiva a treia
companie croatd listatd dual, atat la
Zagreb cat si la Londra.

Indicele principal CROBEX a cre-
scut cu 60,7% 1n 2006, iar capitaliza-
rea actiunilor s-a dublat comparativ cu
anul anterior. Totodata, numarul de
emisiuni corporative de obligatiuni a
crescut considerabil, in 2006.

Anul 2007 a marcat un nou record
pentru Bursa din Zagreb, valoarea
tranzactionata urcand cu incd 57%
comparativ cu recordul precedent, iar
capitalizarea a crescut cu incd 78%,
numarul de tranzactii dublandu-se. De
asemenea, au existat multe IPO-uri,
iar listarea companiilor Hrvatski Tele-
kom si Atlantic Group a impulsionat
un raliu de inca 63,2% al indicelui
principal CROBEX. La maximul din
2007, CROBEX inregistra o valoare
de 5.239 de puncte. In prezent, indice-
le este cotat in preajma nivelului de
1.950 de puncte.

Aurmat anul 2008, extrem de dificil
pentru toate pietele si pentru toti parti-
cipantii la bursa. Rulajele au coborat
cu circa o treime, iar CROBEX a inre-
gistrat o corectie de 67%. Actionarii
Bursei de Valori din Zagreb au operat
in 2008 o infuzie de capital de 40 de
milioane de kuna croate.

Tn anul 2010 s-a inregistrat 0 anumi-
ta revenire a rulajelor, capitalizarii si
indicilor, fiind implementate si prime-
le solutii de market-making. in 2012
au inceput tranzactiile cu produse
structurate, la care s-a renuntat ulte-
rior.

in prezent, Bursa din Zagreb se con-
sidera un integrator de burse, dupa ce
in 2015 arealizat o infuzie de capital si
a cumpdrat in proportie de 100% Bur-
sade Valori din Ljubljana (Slovenia) si
detine 5,3% din Bursa de Valori din
Macedonia de Nord. Din 2014, Za-
greb Stock Exchange deruleaza pro-
iectul de integrare regionala SEE
LINK, in parteneriat cu bursa bulgara
si macedoneand. Pentru acest proiect a
fost infiintatd o companie comuna,
fiind semnat un acord de distribuire de
date cu Bursa din Viena. incepand cu
2016, operatorul pietei croate a deve-
nit companie listata la Bursa de Valori
din Zagreb.

MIHAI GONGOROI

Croatia - a market
slightly smaller than
1its Romanian peer

he Croatian stock market is
labeled as a frontier market
both in the MCSI and the
FTSE Russell rankings,
which instead rank the Bucharest
Stock Exchange as a secondary emer-
ging market. These rankings were so-
mewhat expected, given the relatively
low size of Croatia and the area it is lo-
cated in, where, with the exception of
Poland, all the stock exchanges are
ranked as emerging or frontier.

But the weight of the capitalization
of the local companies in the GDP is
high: last year it was slightly below
40%, the biggest in the area of Central
and South-Eastern Europe, according
to data from the World Bank. For com-
parison, the stock market valuation of
Romanian companies in relation to the
GDP was 10.3%, and in Poland’s case
the ratio stood at 29.9%.

CROBEX - the main index
of the stock exchange —
which is made up of 18
companies, provides a
comprehensive perception
of Croatia’s economy

mes there are days where no trades
take place. The valuation of the debt
instruments is however extremely
high, a little higher than that of the li-
sted companies.

The “Progress” market —
similar to the AeRO market

Launched in 2018, the “Progress”
market represents the Multilateral Tra-
ding Segment of the Zagreb stock ex-
change, dedicated to small and me-
dium companies which seek capital
for development. The segment cur-
rently has four companies, with the la-
test being listed just last month, while
the other three were listed in 2019. It
needs to be mentioned that two other
companies were listed in the last two
years on that market, but were subse-
quently delisted.

Thus, the number of listings on this
market is extremely low compared to
the state of things on the AeRO mar-
ket, a situation mimicked by turnover,
which is way below that in Bucharest.

After stock trading, bonds are ran-
ked second in terms of turnover on the
Zagreb stock exchange. After the en-

CROBEX (CBX) is the main index
of the Croatian stock exchange, cur-
rently made up of the stocks of eighte-
en companies. Several issuers benefit
from market-making services which
are meant to increase the stocks’ liqui-
dity. The biggest market-maker is bro-
kerage InterKapital vrijednosni papiri.

Koncar, Podravka, Atlantic Gruppa
and Ericsson Nikola Tesla are four
companies whose stocks account for
slightly 10% of the index. Koncar ope-
rates in the electric equipment in-
dustry, Podravka is a company in the
food industry, drinks and pharma, one
of the biggest in South-Eastern Euro-
pe, Atlantic Gruppa is a multinational
that produces, sells and distributes
consumer goods, and Ericsson Nikola
Tesla is a telecommunication com-
pany, associated to Swedish group
Ericsson.

But the issuer with the biggest capi-
talization on the Zagreb stock exchan-
ge, with a valuation of 4.4 billion Eu-
ros at the end of June, is oil, gas and
fuel company INA, but trading in its
stock is low, as Hungarian group MOL
holds a little below 50% of INA, and
the Croatian government almost 45%.

Aside from the general indices, the-
re are also several sectoral indices on
the Zagreb exchange, such as
CROBEXkonstrukt, CROBEXturist,
CROBEXtransport, CROBEXnutris.
There is also the CROBEXTtr index
which takes into account the dividends
paid out by the companies which are
part of the Croatian stock exchange
stock basket, as well as the
CROBEX10 index which is made up
of the ten largest companies from the
Croatian stock exchange, based on
their free-float and turnover. The big-
gest weight in CROBEX10, of about
20%, is held by Hrvatski Telekom, a
company in which Deutsche Telekom
holds the majority stake, followed by
Podravka with 18.5% and Adris Grup-
pa, a company which controls busi-
nesses in travel, the food industry and
insurance, with a weight of 14.35% in
the CROBEX10 index.

CROBIS (CBS) is the index of the
government debt market, launched in
2002, currently made up of securities
with 12 maturities, all over eighteen
months, of the Croatian Finance Mi-
nistry. The structure of the index can
change quarterly, and the turnovers
with the instruments included in the
basket are relatively low, as someti-

thusiasm in November last year, the
ETF trading slowed down and saw
monthly turnover below 1 million Eu-
ros in the last seven months.

The Zagreb stock exchange,
owned by banks; the
government has a stake of
10%

The Zagreb stock exchange is ow-
ned by several banks, some of them fo-
reign, such as Addiko Bank, Raiffei-
sen, OTP, BERD, etc., as well as insu-
rance companies, many of them being
those that laid the foundation for the
rebirth of the stock market in 1991.
Also, the Croatian government, thro-
ugh a financial agency (FINA) which
offers mediation and financial infor-
mation, owns 9.99% of the operator of
the Croatian stock exchange. The acti-
vities of the exchange, as well as that
of the whole Czech stock market, are
overseen by a government agency
(HANFA) similar to the Romanian Fi-
nancial Oversight Authority (ASF),
which answers to the Croatian
parliament.

Number of foreign
investors has increased
considerably from the
country’s accession to the
European Union

Compared to the end of 2012, even

before Croatia joined the European
Union, the number of foreign retail in-

vestor accounts increased 14.3%, and
the number of foreign institutional in-
vestors by 70.5%. “The accession to
the EU has definitely sent a very posi-
tive signal to foreign investors”, says
Ivana Gazi¢, the chairman of the Bo-
ard of Directors of the Croatian stock
exchange.

According to her, foreign retail in-
vestors have opened up about 8,000
accounts since the end of 2012, but
only 7% of them are active. Indivi-
duals in Croatia have approximately
863,000 accounts, but the weight of
those assets is very low, (just 4%).
Croatian legal entity investors have
approximately 9500 accounts, of
which 17% are active, meaning they
have made at least one trade in the last
six months.

Just like in Romania, stock
prices and interest in the
stock market rose
spectacularly prior to the
2008 crisis

Stock prices and interest in the
stock market in general rose spectacu-
larly in Croatia starting in 2005-2006.
In 2005 stock turnover had risen over
80% over the previous year and 25
new listings occurred. In 2006, turno-
ver had nearly reached an amount
equal to the turnover of the previous
five years on the Croatian stock ex-
change, and stock prices had risen
considerably amid new liquidity in-
puts. The massive interest in the stock
exchange since 2006 was also caused
by the listing of the biggest oil com-
pany in Croatia, INA, which at the
time was the third company with a
dual listing (Zagreb and London).

The CROBEX main index rose
60.7% in 2006, and the stock capitali-
zation nearly doubled compared to the
previous year. The number of corpora-
te bonds also increased considerably
in 2006.

2007 marked a new record for the
Zagreb stock exchange, as turnover
rose another 57% compared to the pre-
vious record, and capitalization rose
another 78%, while the number of tra-
des doubled. Also, many IPOs were
performed, and the listing of Hrvatski
Telekom and Atlantic Group drove an
additional 63.2% rally of the
CROBEX main index. At its 2007
peak, CROBEX had an amount of
5,239 points. Currently, the index ho-
vers near 1950 points.

Then came the year 2008, which
was extremely difficult for all the mar-
kets and for every market participant.
Turnover fell by about one third, and
CROBEX posted a correction of 67%.
The shareholders of the Zagreb stock
exchange injected 40 million Croatian
kuna in 2008.

In 2010 a certain recovery in turno-
ver, capitalization and indexes was
seen, with the first market-making so-
lutions being implemented. In 2012
trading in structured products began,
which was later abandoned.

The Zagreb stock exchange cur-
rently views itself as an exchange in-
tegrator, after in 2015 it bought 100%
of the Ljubljana stock exchange (Slo-
venia) and owns 5.3% of the Northern
Macedonian Stock Exchange. Since
2014, the Zagreb Stock Exchange has
been conducting the SEE LINK re-
gional integration project, in partner-
ship with the Bulgarian and Macedo-
nian Stock Exchange. A joint partner-
ship has been created for this project,
with a data distribution agreement
with the Vienna Stock Exchange.
Starting with 2016, the operator of the
Croatian stock exchange became a li-
sted company on the Zagreb stock ex-
change.

MIHAI GONGOROI

The Zagreb stock exchange won’t pay out
dividends this year either

Shareholders of the Zagreb stock exchange decided in June not to pay divi-
dends out of the 2020 profit. The operator of the exchange announced that
it would use its profit of 1.87 million kuna (303,000 dollars or 250,000 Eu-
ros) it made in 2020 to offset the losses from the earlier years.

In May, Ivana Gazic, the chairman of the Board of Directors of the Zagreb
stock exchange, said in the online conference “Possibilities for cooperation
between the stock exchanges in CEE”, organized by BURSA, that 2020
was the most profitable in the last decade for the Croatian exchange.
The Zagreb stock exchange has not paid any dividends in 2019 either, as it
used the 1.2 million Kuna profit for the year to offset the losses from prior

years.

In mid-June this year, lvana Gazic stated that in the near future, the Zagreb
stock exchange plans to participate in the regional consolidation approa-
ches: “We have acquired 5.3% of the Macedonian stock exchange, and
our main goal is to help each other, because we have seen that by mana-
ging several exchanges we can systematize processes better, save money
on technology, etc. We think that in doing so we can contribute to the de-

velopment of the local market”.

The Zagreb stock exchange has just celebrated 30 years of modern

existence. W
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Bursa din Zagreb -
structura,
capitalizare si

ursa de Valori din Zagreb

(ZSE) este singura bursd

din Croatia, operatorul pie-

tei de capital oferind spre
tranzactionare actiuni ale companii-
lor croate, precum si obligatiuni de
stat, corporative si produse de tip ETF
(Exchange Traded Fund). Bursa din
Zagreb nu opereaza o piata de produ-
se derivate, iar managementul com-
paniei spune ca, in aceastd faza de
dezvoltare a bursei croate, lansarea
unei astfel de piete nu reprezintd un
obiectiv.

La aproape jumatate de secol
dupa ce operatiunile bursiere au fost
suspendate n 1945 ca urmare a ve-
nirii la putere a regimului comunist,
Zagreb Stock Exchange a fost rei-
nfiintatd in 1991 ca succesoarea
“Diviziei pentru bunuri si valori a
Camerei de Comert”, prima institu-
tie croata ce se ocupa cu tranzactio-
narea valorilor mobiliare, care fuse-
se infiintata in 1907 de industriasul
Samuel David Alexander. Bursa a
fost activa pand in 1911, apoi inchi-
sasiredeschisdain 1919, pentru ca sa
fie inchisa din nou in 1945. in mar-
tie 2007, Bursa din Zagreb a fuzio-
nat cu Varazdin Stock Exchange
(VSE), fondata in 1993 ca piata
OTC si transformatd in bursa in ade-
varatul sens al cuvantului in 2002.
La vremea fuziunii, capitalizarea
VSE se ridica la aproape zece
miliarde de euro.

Primul sistem electronic de tran-
zactionare al Bursei din Zagreb, in-
titulat TEST-1, a fost introdus in
1995 si a functionat pana in anul
2000, fiind actualizat de doua ori
(TEST-1.5 in aprilie 1997 si MOST
in luna mai 1999). Sistemul initial a
fost dezvoltat in-house si a dus la
explozia numarului de tranzactii
zilnice si a cotatiilor. Potrivit repre-
zentantilor bursei, in 1995, Zagreb
Stock Exchange a fost prima bursa
din Europa si printre primele din
lume care aveau un site de internet
oficial, construit in urma unui par-
tneriat incheiat cu CARNET, primul
furnizor de internet din Croatia.

in prezent, Zagreb Stock Exchan-
ge este membra a Federatiei Eura-
siatice a Burselor de Valori (FEAS)
si a Federatiei Europene a Valorilor
Mobiliare (FESE).

Capitalizare de 17,44
miliarde de euro pentru
companiile locale ale
Bursei din Zagreb, in
iunie

Capitalizarea companiilor croate
listate la Zagreb s-a ridicat, in fina-
lul lunii iunie, la circa 17,44 miliar-
de de euro, si la 17,23 miliarde de
euro in mai, conform datelor publi-
cate pe site-ul operatorului bursier.
De asemenea, conform datelor puse
la dispozitie de catre Federatia Eu-
ropeana a Valorilor Mobiliare
(FESE), capitalizarea companiilor
croate se ridica in iunie la 17,61 mi-
liarde de euro. Pentru Bursa de Va-
lori Bucuresti, FESE indica o capi-
talizare de 25,1 miliarde de euro, in
iunie, echivalentul valorii de piata a
companiilor romanesti (fara Erste
Group Bank), dupa cumreiese si din
raportul lunar al BVB, care indica o
capitalizare de 25 miliarde de euro a
companiilor din segmentul
principal.

Economia térii este bine repre-
zentatd la bursa, cele mai mari com-
panii croate din cele mai diverse do-
menii fiind societati listate, pornind
de la sectorul de petrol, gaze si car-
buranti la sectorul telecom, cel ali-
mentar, industrial si farmaceutic.
Peste 150 de companii sunt listate la
bursa croatd, care este compusa din
douad piete: piata reglementata i un
sistem multilateral de
tranzactionare.

38,5 milioane de euro —
rulajul total al Bursei din
Zagreb, in iunie, cu mult
sub cel de la BVB

Rulajul total al lunii iunie de la
Bursa din Zagreb s-aridicat la doar

rulaje

38,55 milioane de euro, conform
calculelor noastre pe baza datelor
ZSE, si a fost dat intr-o proportie
covarsitoare de tranzactiile cu ac-
tiuni. In luna mai, rulajul total fost
de 29,88 milioane de euro, iar ma-
ximul ultimilor ani a fost inregi-
strat in luna martie 2020, minimul
crahului Covid-19, cand valoarea
tranzactionata la Bursa din Zagreb
intr-o luna a fost de 87,9 milioane
de euro.

Comparativ, luna trecutd, valoa-
rea totald a tranzactiilor cu titlurile
deja emise in Piata Principala a Bur-
sei de Valori Bucuresti a fost de
164,34 milioane de euro, conform

din banii de pensie ai croatilor ad-
ministrati de aceste fonduri erau in-
vestiti in obligatiuni, iar 20% in ac-
tiuni listate la Bursa din Zagreb,
conform datelor publicate de
HANFA, institutia insdrcinatd cu
supravegherea pietei de capital
croate.

Comparativ, industria fondurilor
de pensii private din Romania ge-
stioneaza circa 88,3 miliarde de lei,
echivalentul a 17,9 miliarde de
euro,in numele a 7,6 milioane de
participanti. Putin peste 85 de mi-
liarde de lei sunt numai in gestiunea
fondurilor de pensii obligatorii ad-
ministrate privat, echivalentul a

The Zagreb stock

exchange - structure,

capitalization and
turnover

he Zagreb Stock Exchange

(ZSE) is the only exchange

in Croatia. It allows trading

in shares of Croatian compa-

nies, as well as government and cor-
porate bonds and ETFs (Exchange
Traded Funds). The Zagreb stock ex-
change does not operate a derivatives
market, and the company’s manage-
ment says that at this stage of deve-
lopment of the Croatian stock market,
launching one is not among its goal.
Nearly 50 years after the stock
exchange operations were suspen-
ded in 1945, following the coming
to power of the communist gover-
nment, the Zagreb Stock Exchange

ros, and 17.23 billion Euros in
May, according to data published
on the website of the exchange.
Also, according to data made avai-
lable by the European Federation
Federation of European Securities
Exchanges (FESE), the capitaliza-
tion of Croatian companies was
17.61 billion Euros. For the Bu-
charest Stock Exchange, FESE re-
ports a capitalization of 25.1 bil-
lion Euros, in June, the equivalent
of the market valuation of Roma-
nian companies (without Erste
Group Bank), as follows from the
monthly report of the BSE, which
indicates a capitalization of 25 bil-
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raportului lunar al BVB, de peste
patru ori mai mare decat rulajul
bursei croate.

in prima jumatate a anului 2021,
cele mai tranzactionate actiuni la
Bursa din Zagreb au fost cele ale
companiei hoteliere Valamar Ri-
viera, cu un rulaj total de 11,85 mi-
lioane de euro, in timp ce compania
de telecomunicatii HT, firma de
transport maritim Atlantska Plo-
vidba., compania din industria ali-
mentard Podravka si actiunile so-
cietatii Adris Gruppa, care derulea-
za afaceri in turism, industria ali-
mentard §i asigurdri, au inregistrat
individual rulaje de peste 8,6 milio-
ane de euro.

Fondurile de pensii
private obligatorii din
Croatia au in gestiune
active in valoare de 16,8
miliarde de euro

Industria fondurilor de pensii pri-
vate este semnificativa ca dimensiu-
ne in Croatia si foarte importanta
pentru piata de capital. Industria a
crescut considerabil dupd introdu-
cerea sistemului de pensii private
obligatorii si facultative in 2002, iar
la finalul Iui 2020 sistemul de pensii
obligatorii din Croatia avea in ge-
stiune active in valoare de 15,1 mi-
liarde de euro. in acelasi timp, siste-
mul pensiilor facultative avea acti-
ve in gestiune in valoare de aproape
un miliard de euro. La finele lunii
iunie 2021, valoarea activelor
gestionate de fondurile de pensii
private obligatorii urcase la aproape
16,8 miliarde de euro.

Sistemul de pensii private obliga-
torii din Croatia are doua milioane
de cotizanti, din care 95% sunt re-
partizati aleatoriu unui administra-
tor de fond. Sunt patru administra-
tori, Allianz, Erste, PBZ Croatia si
Raiffeisen, fiecare avand cate trei
fonduri separate in administrare. La
finalul lunii iunie 2021, circa 63,3%

17,28 miliarde de euro, conform ra-
portului ASF pentru penultima
saptamana din iulie.

Zagreb Stock Exchange
detine integral Bursa din
Slovenia si are o
participatie de 5% la
Bursa din Macedonia de
Nord

Bursa de Valori din Zagreb se
considera un integrator de burse si
servicii financiare in regiune. in
2015 arealizat o infuzie de capital si
a cumpdrat in proportie de 100%
Bursa de Valori din Ljubljana (Slo-
venia). Totodatd, in martie 2021,
Comisia pentru Valori Mobiliare
din Macedonia de Nord a dat o deci-
zie de aprobare pentru eventuale
achizitii de catre Bursa din Zagreb a
unor pachete de actiuni la Bursa de
Valori din Macedonia de Nord,
astfel incat bursa croatd poate sa
ajunga pe viitor la o participatie de
maximum 20%, dupa ce in finalul
lui 2019 ZSE a achizitionat un pa-
chet de 5,3% din bursa macedonea-
na.

Ca mai toate tarile din Europa
Centrala si de Est, economia croata
se bazeaza pentru finantare in spe-
cial pe sistemul bancar, piata de ca-
pital avand un rol mai redus. De al-
tfel, sunt doar cateva listari pe an,
dupd cum ne-a spus presedintele
Consiliului de Administratie al bur-
sei croate, Ivana Gazié. Potrivit re-
prezentantului Zagreb Stock Ex-
change, toate guvernele croate
anunta planuri de privatizare ale so-
cietatilor de stat, la fel cain taranoa-
strd, insd foarte putine proiecte
ajung sa se deruleze prin piata de ca-
pital. Totodata, economiile popula-
tiei sunt plasate in proportie covar-
sitoare in depozite bancare, instru-
mentele bursiere fiind slab repre-
zentate in portofoliile cetatenilor
croati.

M.G.

was recreated in 1991 as a successor
of the “Goods and securities divi-
sion of the Chamber of Commerce”,
the first Croatian institution which
was in charge of the trading of secu-
rities exchanges, which had been
created in 1907 by industrialist Sa-
muel David Alexander. The exchan-
ge was active until 1911, then shut
down and reopened in 1919, to be
closed down again in 1945. In
March 2007, the Zagreb stock ex-
change merged with Varazdin Stock
Exchange (VSE), founded in 1993
as an OTC market and converted to
an actual stock exchange in 2002.
At the time of the merger, the capita-
lization of the VSE was almost 10
billion Euros.

The first electronic trading
system of the Zagreb Stock Exchan-
ge, called TEST-1, was introduced
in 1995 and worked until 2000, and
was updated twice (TEST-1.5 in
April1997 and MOST in May
1999). The initial system was deve-
loped in-house and led to a boom in
the number of daily trades and stock
prices. According to the representa-
tives of the exchange, in 1995, the
Zagreb Stock Exchange was the
first exchange in Europe and one of
the first in the world to have an offi-
cial website, built following a par-
tnership with CARNET, the first in-
ternet provider in Croatia.

The Zagreb Stock Exchange is
currently a member of the Federa-
tion of Euro-Asian Stock Exchan-
ges (FEAS) and of the Federation of
European Securities Exchanges
(FESE).

Capitalization of
17,44 billion Euros for
the local companies of
the Zagreb Stock
Exchange, in June

The capitalization of Croatian

companies in Zagreb at the end of
June was about 17.44 billion Eu-

lion Euros of the companies on the
main tier.

The country’s economy is well
represented on the stock exchan-
ge, as the biggest Croatian compa-
nies from a significant variety of
sectors are listed, from the oil, gas
and fuel sector, to telecom, food,
industry and pharma. Over 150
companies are listed on the Croa-
tian stock exchange, which is
made up of two tiers: the regulated
market and a multilateral trading
system.

35.8 million Euros
— the total turnover
of the Zagreb Stock
Exchange, in June,
far below that

of the BSE

The total turnover of the month
of June on the Zagreb stock ex-
change only amounted to 38.55
million Euros, according to ZSE
data, and was overwhelmingly the
result of stock trading. In May, the
total turnover was 29.88 million
Euros, and the peak of the last few
years was seen in March 2020, the
bottom of the Covid-19 crash,
when monthly turnover on the Za-
greb Stock Exchange was 87.9 mil-
lion Euros.

For comparison, at the end of last
month, the total turnover on the
Main Tier of the Bucharest Stock
Exchange had reached 164.34 mil-
lion Euros, according to the
monthly report of the BSE, over
four times higher than the turnover
of'its Croatian peer.

In the first half of 2021, the most
traded stocks on the Zagreb Stock
Exchange were those of hotel
company Valamar Riviera, with a
total turnover of 11.85 million Eu-
ros, whereas telecom company
HT, the maritime shipping com-
pany Atlantska Plovidba, food in-
dustry company Podravka and

shares of Adris Gruppa, which
conducts business in tourism, the
food industry and insurance, had
individual turnovers of over 8.6
million Euros.

Croatian private
pension funds

have assets worth

16.8 billion Euros under
management

The pension fund industry is si-
gnificant in size in Croatia and very
important for the stock market. The
industry has significantly grown af-
ter the introduction of the private
mandatory and optional pension
system at the end of 2002, and at the
end of 2020 the private pension
system in Croatia had 15.1 billion
Euros in assets under management.
Meanwhile, the optional pension
funds had assets under management
ofnearly 1 billion Euros. At the end
of June 2021, the value of assets ma-
naged by mandatory private pen-
sion funds had risen to nearly 16.8
billion Euros.

The private pension fund in Croa-
tia has two million contributors, of
which 95% are randomly allocated
to a fund manager. There are four
managers, Allianz, Erste, PBZ Cro-
atia and Raiffeisen, each with three
separate funds under management.
At the end of June 2021, about
63.3% of the Croatians’ pensions
managed by those funds were inve-
sted in bonds, and 20% in stocks li-
sted on the Zagreb stock exchange,
according to data published by
HANFA, the regulator of the Croa-
tian stock market.

For comparison, the private
pension fund industry in Romania
manages about 88.3 billion lei, the
equivalent of 17.9 billion Euros,
on behalf of 7.6 million partici-
pants. A little over 85 billion lei is
managed by the privately mana-
ged mandatory pension funds alo-
ne, the equivalent of 17.28 billion
Euros.

The Zagreb Stock
Exchange fully

owns the Slovenian
Stock Exchange and
has a 5% stake in the
Northern Macedonian
exchange

The Zagreb stock exchange
views itself as an integrator of
stock exchanges and financial
services in the region. In 2015 it
conducted a capital injection and
bought 100% of the Ljubljana
Stock Exchange (Slovenia). Also,
in March 2021, the Securities
Commission of Northern Mace-
donia issued a decision to appro-
ve potential acquisitions by the
Zagreb stock exchange of stakes
in the Northern Macedonian
Stock Exchange, meaning that the
Croatian stock exchange could re-
achin the future aholding of a ma-
ximum of 20%, after acquiring
5.3% of'the Macedonian stock ex-
change.

Just like most countries in Cen-
tral and Eastern Europe, the Croa-
tian economy relies mostly on the
banking system for funding, with
the stock market playing a lesser
role. On top of that, there are only a
few listings every year, according to
the statement given by the Chair-
man of the Board of Directors of the
Croatian stock exchange, Ivana
Gazic.

According to her, all of the Croa-
tian governments announce plans to
privatize state owned companies,
but just like in Romania, very few of
those plans end up being conducted
through the stock market. All of the
population’s savings are overwhel-
mingly placed in bank deposits,
while stocks are weakly represented
in the portfolios of Croatian
citizens.

M.G.
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“Aderarea la UE a fost
un semnal pozitiv pentru

nvestitori straini

°99

(Interviu cu Ivana Gazi¢, directorul general al
Bursei de Valori din Zagreb)

(urmare din pagina 1)

Ivana Gazi¢: Putem spune ca, la mo-
mentul respectiv, infiintarea unei burse
nationale a fost un pas extrem de impor-
tant pentru economia croata.

Ziarul BURSA: in ce masura 1si finan-
teaza guvernul croat deficitele bugetare
prin piata de capital? Céte listari aveti, in
medie, intr-un an calendaristic?

Ivana Gazi¢: Cu siguranta sunt prea
putine listari, cateva pe an. Aproape fieca-
re guvern anunta privatizari, dar in ultimii
treizeci de ani doar cateva proiecte guver-
namentale de privatizare au fost facute
prin piata de capital. Credem ca este ex-
trem de important ca aceste procese sa
aiba loc la o scara mai mare: ar imbunatati
transparenta, ar extinde baza de investito-
11, iar rolul educational al acestor procese
nu ar trebui neglijat. in Croatia, economi-
sirea este la niveluri record si acest capital
trebuie mobilizat.

Ziarul BURSA: La conferinta
BURSA ce a reunit bursele din regiune ati
spus ca 2020 a fost cel mai profitabil an
din ultimul deceniu pentru operatorul pie-
tei croate. A fost doar efectul tranzactiona-
rii mai intense ca urmare a volatilitatii din
lunile februarie-martie 2020 sau va astep-
tati ca acest trend sa continue, avand in ve-
dere ca au fost atrasi investitori noi in piete
- cum a fost cazul in Romania, de exem-
plu? Care a fost tendinta generala din ulti-
mii ani - au fost mai multi sau mai putini
investitori locali §i internatioali activi in
piata dumneavoastra?

Ivana Gazié: Din perspectiva statisti-
cii de tranzactionare, anul 2020 a inceput
bine, ca o continuare logica a unui an ante-
rior foarte bun. Dupa aparitia primului caz
COVID din Croatia, in februarie, tranzac-
tionarea a fost marcata de o volatilitate ri-
dicata pe parcursul urmatoarelor saptam-
ani, rulajele zilnice fiind de trei ori mai ri-
dicate ca de obicei. Activitatea a fost rela-
tiv redusa 1n aprilie si, desi la jumatate fata
de luna precedenta, rulajul pietei de actiu-
ni a fost considerabil mai mare decat in
ianuarie, cu aproximativ 50%. Lunile mai
si iunie au adus o stabilizare suplimentara
a pietei, precum si o redresare usoard a va-
lorilor indicilor si a capitalizarii, in timp ce
restul anului a fost mai putin agitat decat
prima jumitate. in 2020, rulajul total a
depasit valoarea din anul precedent cu
4,5%, iar rulajul cu actiuni a fost mai mare
cu 5,6%. ETF-urile, care au inceput sa se
tranzactioneze la jumatatea lunii noiem-
brie, au atras un interes substantial din
partea investitorilor, incheind anul pe
“verde”, cu un rulaj de aproape trei milio-
ane de euro in doar cateva saptamani.
Investitorii straini au avut intr-adevar mai
mult curaj decat cei locali, adica ponderea
conturilor active ale investitorilor straini
in numarul total al conturilor active a fost
mai mare, comparativ cu cea a conturilor
investitorilor locali. De asemenea, Bursa
de Valori din Zagreb si-a dezvoltat surse
de venituri ce nu sunt legate de tranzactio-
nare, dar care contribuie la capacitatea no-
astra de a ramane profitabili chiar i in pe-
rioade dificile.

Ziarul BURSA: Pentru ca discutam si
de investitorii internationali, cat din rula-
jul Bursei de Valori de la Zagreb este ge-
nerat de catre investitorii straini?

Ivana Gazi¢: De la sfarsitul anului
2012 - chiar inainte de aderarea Croatiei la
Uniunea Europeana - numarul conturilor
investitorilor de retail straini a crescut cu
14,3%, iar numarul investitorilor strdini
persoane juridice cu 70,5%. Aderarea la
UE a fost cu siguranta un semnal foarte
pozitiv pentru investitorii straini.

Ziarul BURSA: Cati investitori de re-
tail are Bursa de Valori din Zagreb si cate
conturi active (prin care s-a facut cel putin
o tranzactie la sase luni) exista? Care este
dinamica acestor tipuri de conturi in ulti-
mii ani?

Ivana Gazi¢: Investitorii de retail strai-
ni au deschise aproape 8.000 de conturi,
dar doar aproximativ 7% dintre acestea
sunt active. Persoancle fizice croate au
aproximativ 863.000 de conturi, 4% dintre
acestea fiind active. Investitorii persoane
juridice domestice au aproximativ 9.500 de
conturi, dintre care 17% sunt active.

Ziarul BURSA: Care este interesul
pentru zona criptomonedelor in Croatia si
cum vedeti aceasta piatd? In Romania de
exemplu existd o anumita febrd a cripto-
monedelor adusd de randamentele mari
din perioada de final a lui 2020 pana la fi-
nalul primului trimestru.

Ivana Gazié¢: Capitalul tinde sa mear-
gd acolo unde exista mai putine obstacole,
asa ca nu este surprinzator faptul ca inve-
stitorii mai tineri sunt interesati in special
de alte forme de investitii, cum ar fi cripto-
monedele, ce reprezintd incad un teritoriu
nereglementat in acest moment. lar Croa-
tia nu face exceptie. Consideram ca exista
loc pentru multe forme de investitii in ca-
drul sistemului financiar global. Cu toate
acestea, lipsa reglementarii pentru unele
clase de investitii precum criptomonedele
face accesul pe aceasta piatd mult mai fa-
cil. Dar, asta aduce si riscuri extrem de ri-
dicate cum ar fi fluctuatiile bruste de pret
sau pierderea accesului la conturile in care
aceste active erau localizate.

Ramane de vazut in ce fel criptomone-
dele vor servi investitoriilor si cum autori-
tatile vor reglementa problemele legate de
acestea.

Ziarul BURSA: Cat de importanta

este industria fondurilor de investitii pen-
tru piata de capital din Croatia? Oferiti-ne
cateva detalii despre dimensiunea indu-
striei si despre industria fondurilor de pen-
sii din Croatia.

Ivana Gazi¢: Fondurile de pensii sunt
investitori foarte importanti pe piata de ca-
pital croata. La finalul anului trecut, valoa-
rea totala a activelor nete ale fondurilor de
pensii obligatorii si facultative din Croatia
era de peste 16,7 miliarde de euro, iar de la
inceputul raspandirii coronavirusului in
Europa activele acestora au crescut cu 0,6
miliarde de euro. La sfarsitul anului trecut,
activele detinute de cetateni in fondurile de
pensii obligatorii se ridicau la 15,1 miliarde
de euro, iar in fonduri facultative la aproa-
pe un miliard de euro. Croatia are unul din-
tre cele mai dezvoltate sisteme de fonduri
de pensii din aceasta parte a Europei.

Dupa un 2019 extrem de reusit, in care
numdrul investitorilor in fondurile de tip
OPCVM (Organisme de Plasament Co-
lectiv in Valori Mobiliare) a crescut cu
4,1%, iar activele nete totale au urcat cu
18,1%, in 2020 activele nete ale acestor
fonduri au revenit la nivelurile din 2018.
Activele totale ale fondurile de investitii
din Croatia (OPCVM) se ridicau la 2,4
miliarde de euro la sfarsitul anului 2020,
cu 19,3% mai putin comparativ cu
sfarsitul anului 2019.

Ziarul BURSA: Incepind cu 2014,
Bursele de Valori din Zagreb si Ljubljana
gazduiesc un eveniment anual comun inti-
tulat “Oportunitati de Investitii in Pietele
Europei Centrale si de Est” (“CEE Inve-
stment Opportunities”). Care este scopul
principal al evenimentului si care sunt re-
zultatele concrete aduse in ultimii ani de
acesta?

Ivana Gazi¢: Evenimentul a devenit o
traditie anuald, oferind investitorilor
intalniri unu-la-unu cu reprezentanti ai
companiilor listate. A inceput in 2014 ca o
conferinta de investitii de o zi, ce se organi-
za o data pe an. Ca urmare a interesului tot
mai mare din partea investitorilor, a devenit
o conferinta de doua zile, pentru a raspunde
¢4t mai multor cereri. in ultimii ani organi-
zam acest eveniment de doua ori pe an, ca
editie de primavara i iarna. Scopul princi-
pal al evenimentului este facilitarea acce-
sului companiilor listate slovene si croate
catre investitorii locali §i internationali si,
astfel, consolidarea vizibilitatii si lichidita-
til. in ultimul timp am invitat $i companii
macedonene, pentru a intari vizibilitatea
regionala si a avea un portofoliu mai diver-
sificat de sectoare reprezentate. Credem in
importanta contactului direct si, pana
acum, am avut aproximativ 1.500 de
intalniri intre companii §i investitori prin
intermediul acestor evenimente.

Ziarul BURSA: Pe parcursul docu-
mentdrii pentru studiul pe care l-am reali-
zat cu privire la piata de capital din Croatia
am observat ca Bursa de Valori de la Za-
greb nu opereaza o piata de derivate - con-
tracte futures sau optiuni pe indici, actiuni
individuale sau marfuri. Care este princi-
palul motiv pentru care ZSE nu oferd acest
tip de produse. Planuiti sa lansati la un
moment dat in acest tip de instrumente fi-
nanciare?

Ivana Gazi¢: Piata de capital croata
este inca tanara si trebuie sa parcurga o
etapa de dezvoltare. In urmi cu aproape
zece ani am avut listate produse structura-
te, care erau destul de interesante pentru
investitori. Cu toate acestea, in ultimii ani
nu au mai existat emitenti de astfel de in-
strumente. Daca la un moment dat va rea-
parea interesul, suntem pregatiti. Deriva-
tele sunt o clasa de active ce au costuri le-
gate de software si de reglementare ex-
trem de ridicate, atdt pentru burse cat si
pentru Contrapartile Centrale. lar in acest
moment, avand in vedere faza de dezvol-
tare a pietei de capital croate, lansarea pie-
tei instrumentelor derivate nu este obiecti-
vul nostru pe termen scurt.

Ziarul BURSA: Care considerati ca
sunt avantajele regiunii noastre, a Europei
Centrale si de Est, comparativ cu Europa
de Vest, ce pot contribui la dezvoltarea
pietelor bursiere? De asemenea, compara-
tiv cu Europa de Vest, tarile din Europa
Centrala si de Est au o capitalizare mult
mai micd in raport cu PIB-ul iar rulajele
sunt mult mai mici. Ce solutii vedeti pen-
tru reducerea acestor diferente?

Ivana Gazi¢: Pietele de capital din Eu-
ropa Centrala si de Est sunt destul de mici,
iar lipsa optiunilor de investitii face mai
dificila atingerea obiectivelor individuale
investitionale. Ca urmare a proceselor de
tranzitie post-comuniste si a lipsei de di-
versificare, existd o puternica aversiune la
risc, iar sistemul este inca destul de mult
centrat pe sistemul bancar - depozitele au
inca o pondere dominanta in economiile
totale ale gospodariilor. De asemenea, lip-
sa de alfabetizare financiara este o proble-
ma. Cu toate acestea, in mod clar lucrurile
se schimbd. Lucram mult cu emitentii
pentru a creste nivelul de transparenta si
pentru a consolida increderea investitori-
lor. Tn cei unsprezece ani de activitate,
prin intermediul Academiei noastre de la
Bursa de Valori din Zagreb, am educat pe-
ste 10.000 de persoane. Derulam o mare
varietate de programe, de la cele pentru ti-
neri pana la cele pentru profesionistii din
piata financiara. Este un proces care nece-
sita timp. In plus, impreund cu parteneri
din Estonia, suntem co-proprietari ai Fun-
derbeam South-East Europe, al carei

obiectiv este de a sprijini startup-urile
aflate in cautare de capital. in plus, piata
noastrd Progress este printre primele din
Europa inregistrate ca piata SMEGrowth
(piata de crestere pentru companiile de tip
IMM - n.1.).In acest fel ne straduim s ofe-
rim infrastructura si mediul in care com-
paniile pot accesa capital pe parcursul tu-
turor etapelor cresterii lor.

Ziarul BURSA: Cum vedeti ideea co-
operdrii active intre bursele din regiune si
ce solutii credeti ca pot fi implementate cu
succes?

Ivana Gazi¢: Din 2015 suntem 100%
proprietari ai Bursei de Valori din Ljublja-
na cu care impartasim un cadru istoric si
de dezvoltare similar. La sfarsitul anului

“Joming the EU
was a very positive signal
for foreign investors”

(Interview with Ivana Gazi¢, President of the Management Board of the

(following from page 1)

Ivana Gazi¢: We can say that establi-
shing a national stock exchange was an
extremely important step for the Croatian
economy at that time.

BURSA Newspaper: To what extent
does the Croatian government finance its
deficit spending through the capital mar-
ket? Also, how many new listings do you
usually have in a year?

Ivana Gazi¢: There are certainly too
few new listings, a few a year. Almost
every government announces privatiza-
tion, but in the last thirty years only seve-
ral government privatization projects
have gone public. We believe that it is ex-
tremely important that these processes
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2019 am achizitionat o participatie de
5,3% la Bursa de Valori din Macedonia de
Nord, cu scopul unor achizitii ulterioare
suplimentare. in 2014, impreuna cu bur-
sele de valori din Bulgaria si Macedonia
de Nord a fost infiintata compania SEE
Link, cu scopul de a facilita directionarea
ordinelor intre bursele regionale. De ase-
menea, am semnat mai multe memoran-
dumuri de intelegere cu burse regionale,
cu scopul de a face schimb de know-how
si de a oferi programe de educatie prin in-
termediul Academiei noastre.

O anumita forma de consolidare repre-
zintd o cale naturala de dezvoltare nu nu-
mai pentru pietele de capital mai mici, ci si
pentru pietele mai mari, globale. Scopul
este de a oferi pietelor o vizibilitate mai
mare, iar investitorilor si companiilor un
serviciu mai bun si mai economic, precum
si mai multe oportunitati atat pentru inve-
stitii cat i pentru atragerea de capital. Co-
operam cu succes cu burse de valori regio-
nale de mai multi ani, iar intentia noastra
este sa intarim si mai mult cooperarea pen-
tru satisfactie reciproca si in beneficiul
economiilor noastre.

Ziarul BURSA: De mai multi ani se
discuta la nivel european despre Uniunea
Pietelor de Capital (UPC). Cum vedeti
acest proiect - considerati ¢ are un poten-
tial real? Cum vedeti relatia dintre acest
proiect si perspectivele unui hub regional
in Europa Centrala si de Est?

Ivana Gazi¢: Ne straduim sa incorpo-
ram obiectivele acestei initiative in strate-
gia noastra, deoarece are ca scop elimina-
rea barierelor dintre investitori si investi-
tii, facilitarea accesului la finantare pentru
companii, simplificarea anumitor procese
din piata de capital si crearea unei piete
mai robuste §i mai sigure, ceea ce ne-ar
placea tuturor sa vedem. Bursa de Valori
din Zagreb a fost pand acum un participant
activ la dialogul cu diferiti stakeholderi si
organisme ale Uniunii Europene pe teme
legate de piete de capital si, recent, am fost
numita in Securities and Markets Stake-
holder Group - SMSG al ESMA (Autori-
tatea europeana pentru valori mobiliare si
piete). De asemenea, Comisia Europeana
anumit Bursa de Valori din Zagreb mem-
bru al Technical Expert Group for Small
and Medium-sized Enterprises. Credem
ca acest lucru ne va oferi §i mai multe
oportunitati de a fi vocea unor piete mai
mici din UE, cum este cea croata.

Ziarul BURSA: in final, vd rugim sa
ne spuneti care sunt obiectivele strategice
ale Bursei de Valori de la Zagreb in urma-
torii cinci-zece ani.

Ivana Gazi¢: Ne-ar placea sa ne men-
tinem rolul de lider regional in materie de
servicii aferente pietelor de capital, sa
avansam in continuare in procesul de
crestere a nivelului de transparenta si edu-
catie, sa oferim produse si servicii noi si,
in general, sa contribuim activ la schimba-
ri pozitive pentru pietele de capital din re-
giune.

Ziarul BURSA: Va multumesc! B

take place on a larger scale: it would im-
prove transparency, expand the investor
base, and the educational role of these
processes should not be neglected. In Cro-
atia, savings are at record levels and this
capital needs to be mobilized.

BURSA Newspaper: In the May re-
gional BURSA conference you mentio-
ned the fact that 2020 was the most profi-
table year in the last decade for your stock
exchange. Was that just the impact of hi-
gher trading due to the February-March
volatility or do you expect this trend of
more trading to continue, maybe conside-
ring the fact that new investors have been
drawn to the market in 2020 (like it has
been the case in Romania for example)?
Also, what has been the general trend in
these past years, more trading or less from
the local and international investors active
in your stock market?

Ivana Gazié: The 2020 got off to a
good start in terms of solid trading stati-
stics, as a logical continuation of the very
good year 2019. After the first COVID
case in Croatia in February, the intense
trading was marked by high market volati-
lity over the following weeks, and daily
turnoverswere three times as higher as
usual.

The market activity was relatively sub-
dued in April and, although halved, share
turnover stood considerably higher than
in January (approx. +50%). May and June
brought about further market stabilisa-
tion, as well as a mild recovery in index
values and market capitalisation, and the
rest of the year was slightly less hectic
than its first half.Order book trading tur-
nover and total turnover in 2020 ended
4.5% higher, with order book share turno-
ver exceeding that in the previous year by
5.6%. ETFs, which began trading in
mid-Novembers, attracted substantial in-
vestor interest, ending the year in the “gre-
en” with almost EUR3 million in turnover
in merely a few weeks. Foreign investors
indeed had more courage than domestic
ones, i.e. the share of active accounts of
foreign investors in their total number was
higher than domestic ones.

Also, Zagreb Stock Exchange has de-
veloped number of non-tradingrelated so-
urces of income that also contribute to our
ability to stay profitable even in challen-
ging times.

BURSA Newspaper: Speaking of in-
ternational investors, how much of the
turnover on the Zagreb Stock Exchange is
generated by foreign investors?

Ivana Gazi¢: Since the end of 2012
—right before Croatia joined the European
Union - the number of accounts of retail
foreign investors increased by 14.3 %, and
the number of legal entities from abroad
by a noticeable 70.5 %. Joining the EU
was certainly a very positive signal for fo-
reign investors.

BURSA Newspaper: How many retail
investors are on the Zagreb Stock Exchan-
ge and how many active accounts are the-

Zagreb Stock Exchange)

re (through which a transaction was made
at least once every six months)? What is
the dynamic of this type of accounts in the
last couple of years?

Ivana Gazi¢: Foreign retail investors
have opened almost 8,000 accounts, but
only about 7% of them are active. Dome-
stic individuals have about 863,000 acco-
unts, 4% of them are active. Domestic le-
gal entities have about 9,500 accounts,
17% are active.

BURSA Newspaper: What is the inte-
rest in the cryptocurrency space in Croatia
and how do you see this market? In Roma-
nia for example there is a certain fever
brought about by the big gains from the
end of 2020 through the end of the first
quarter.

Ivana Gazi¢: Capital has a tendency to
go where there are fewer obstacles, so it is
not surprising that younger investors are
particularly interested in other forms ofin-
vestment, such as cryptocurrencies, which
is still unregulated territory at this mo-
ment. Croatia is no exception in this re-
spect. However, we believe that there is a
place for many forms of investing within
the global financial system. Nevertheless,
the lack of regulation in some investment
classes such as cryptocurrencies makes
access to this market significantly easier,
but it also brings extremely high risks in
the form of sudden price fluctuations and
there were also examples of loss of access
to accounts where such assets were loca-
ted, to name a few. It is still to be seen how
cryptocurrencies will serve investors and
how regulators will address problems re-
lated to it.

BURSA Newspaper: How important is
the investment fund industry for the Croa-
tian capital market? Can you offer details
on the size of the industry? What about the
pension funds industry?

Ivana Gazié: Pension funds are very
important investors on the Croatian capi-
tal market. Mandatory and voluntary pen-
sion funds in Croatia closed 2020 with
more than EUR16,7 billion in total net as-
set value, and since the beginning of the
spread of the coronavirus in Europe their
assets have grown by EURO,6 billion. At
the end of last year, the assets held by citi-
zens in mandatory pension funds amoun-
ted to EUR15,1 billion, and in voluntary
funds to almost EUR1 billion. Croatia has
one of the most developed pension fund
systems in this part of Europe.

After an extremely successful 2019, in
which the number of investors in UCITS
funds was higher by 4.1 percent, and total
net assets increased by 18.1 percent, in
2020 the net assets of these funds have re-
turned to 2018 levels.The total net assets
of UCITS investment funds in Croatia at
the end 0f 2020 amounted to EUR2,4 bil-
lion, which is 19.3 percent less than at the
end of 2019.

BURSA Newspaper: Since 2014, the
Zagreb and Ljubljana Stock Exchanges
host a joint annual event called “CEE
Investment Opportunities”. What is the
main purpose of this event and what has
been the result so far in these past years in
terms on concrete results?

Ivana Gazi¢: The event has become a
traditional annual event offering investors
one-on-one meetings with listed compa-
nies. The joint event started in 2014 as a
one-day investment conference once a
year. Due to the growing interest of inve-
stors, itgrew into a two-day conference in
order to cater to meeting requests of as
many investors as possible. For the last se-
veral years we have been organizing this
event twice a year, as a spring and winter
edition. The main goal of the event is to fa-
cilitate the access of Slovenian and Croa-
tian listed companies to local and interna-
tional investors and thus strengthen their
visibility and liquidity. Lately we have
also invited Macedonian companies to
join to further strengthen regional visibi-
lity and gain a more diverse portfolio of
sectors represented at this event. We belie-
ve in the importance of direct contact, and
so far,we have held about 1,500 meetings
of companies and investors through these
events.

BURSA Newspaper: In the study that
we have done regarding the Croatian capi-
tal market, we observed that the Zagreb
Stock Exchange does not operate a deri-
vatives market - futures contracts or op-
tions, based on equity indices, individual
stocks or currencies, commodities...
What is the reason for which the ZSE does
not offer these types of products? Do you
plan on maybe launching at some point
some of these types of financial instru-
ments?

Ivana Gazi¢: The Croatian capital
market is actually still young and has to go
through some development path. Almost
10 years ago, we had listed structured pro-
ducts, which were quite interesting to in-
vestors, however, in recent years there are
no issuers of such instruments. If at some
point the interest of the issuer arises, we
are ready for such instruments as well. De-
rivatives are asset class with extremely
high software and regulatory costs, both
for the exchanges and CCPs as well, and at
this moment and considering the develop-
mental phase of Croatian capital market,
starting derivatives market is not our-
short-term goal.

BURSA Newspaper: What do you

think are the advantages of our region, the
CEE region, compared to Western Euro-
pe, that can contribute to a better develop-
ment of the equity markets? Also compa-
red to Western Europe, CEE countries
have a lower market cap when compared
to GDP and the turnover is much smaller.
What solutions do you see for reducing
this gap?

Ivana Gazi¢: CEE capital markets are
rather small and the lack of investment op-
tions makes it more difficult to reach indi-
vidual investment goals. There is a strong
risk aversion as a result of the post-com-
munist transitioning processes and the
lack of diversification and the system is
still pretty bank-centric - deposits still
have a dominant share in the overall sa-
vings of households. A lack of financial li-
teracy is also an issue. However, the
things are definitely changing. We work a
lot with companies to raise the level of
transparency and strengthen investor con-
fidence. Through our Zagreb Stock
Exchange Academy, we have educated
more than 10,000 individuals in 11 years
of its operations. We run a variety of pro-
grams, from those for young people to
those for financial market professionals. It
is all a process that takes its time. In addi-
tion, with partners from Estonia, we are
co-owners of Funderbeam South-East
Europe, whose goal is to support startups
in search of capital. Furthermore, our Pro-
gress market is among the first in Europe
to be registered as a SMEGrowth market.
In this way, we strive to provide the infra-
structure and environment in which com-
panies can access capital at all stages of
their growth.

BURSA Newspaper: How do you see
this idea of active cooperation between re-
gional stock exchanges and what solu-
tions do you think can really be imple-
mented?

Ivana Gazi¢: Since 2015 we are 100%
owners of the Ljubljana Stock Exchange
with whom we share a similar historical
and developmental framework. Atthe end
of 2019 we acquired a 5.3% stake in the
Macedonian Stock Exchange with an aim
of further acquisition. In 2014 the com-
pany SEE Link was founded together with
the Bulgarian and Macedonian stock ex-
changes, with the goal to facilitate order
routing between regional exchanges. We
have also signed several MoUs with re-
gional exchanges with the aim of exchan-
ging know-how and providing educations
through our Academy.

Some form of consolidation is a natural
development path not only for smaller but
also for global, large capital markets. The
goal is to provide markets with greater vi-
sibility, and investors and companies with
a better and more economical service, as
well as more opportunities for both inve-
stment and capital raising. We have been
successfully cooperating with regional
stock exchanges or many years and our in-
tention is to further deepen the coopera-
tion to the mutual satisfaction and benefit
of our economies.

BURSA Newspaper: For several ye-
ars there has been talk at the European le-
vel of a Capital Markets Union. First of
all, how do you see this project, do you
think there is real potential there, and se-
condly how do you see the relation betwe-
en this project and the outlook for a regio-
nal hub in Central and Eastern Europe?
Do you think these two ideas can work to-
gether?

Ivana Gazi¢: We strive to incorporate
the goals of this initiative into our strategy
because it is aimed at removing barriers
between investors and investments,facili-
tating access to funding for companies,
simplifying and economizing certain ca-
pital market processes, and creating more
robust and secure capital market, and that
is something that we would all love to see.
The Zagreb Stock Exchange has so far
been an active participant in the dialogue
with various stakeholders and European
Union bodies on capital market topics and
recently I have been appointed to the Se-
curities and Markets Stakeholder Group
(SMSG) of ESMA (European Securities
and Markets Authority). Also, the Euro-
pean Commission has appointed the Za-
greb Stock Exchange a member of the
Technical Expert Group for Small and
Medium-sized Enterprises. We believe
that this will give us even more opportuni-
ties to be the voice of smaller EU markets
such as Croatian is.

BURSA Newspaper: And finally,
what are the strategic objectives of the Za-
greb Stock Exchange in the next 5 to 10
years?

Ivana Gazié¢: We would love to main-
tain our role of the regional leader in capi-
tal markets services, to further advance in
raising the level of transparency, educa-
tion, new products and services, and gene-
rally to actively contribute to positive
changes in the capital markets in the re-
gion.

BURSA Newspaper: Thank you! B



