
Wide Angle Shot: Bittersweet EU
Perspectives in South/Eastern Europe
EU enlargement to the Western Balkans has been a frustrating process — even though
embracing the Balkans would be more trivial than to include new candidates such as
Ukraine. However, tangible plus gradual progress in the area of EU accession in 2022 and
the coming years is key now, so that Ukraine has perspectives based on examples in the
Balkans. That is the approach that Russia cannot present EU membership as a no-win
deal. This is how we see the situation in our joint assessment out of Tirana, Sarajevo, Kiev
and Vienna.

EU: Incapable of action at present vs. challenges for decade(s) to come

The EU (enlargement) summit end of June (incl. an EU-Western Balkans leaders' meeting)
has an extremely bittersweet aftertaste for the CEE region. With the official accession
candidate status for Ukraine and Moldova, EU has come to a more concrete enlargement
perspective for these two countries. Such a move was possibly factually and morally
unavoidable. At the same time, EU enlargement to the Western Balkans continues to
falter, as it has for years and now. Compared to Ukraine and Moldova Bosnia has
not been granted official candidate status yet, Albania and Northern Macedonia are
still not allowed to finally start EU entry negotiations because of internal EU blockades
and leadership weaknesses. EU accession negotiations of Montenegro and Serbia are
stuck in nowhere since 2012/2013. In some cases, not only disappointment with EU
enlargement, but alienation is recognizable in the Western Balkans. However, given the
challenges in the new EU candidate Ukraine, some Western Balkan issues appear more
manageable nowadays. Not to forget the demographic and economic dimension.
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EU accession: Do not mix up Ukraine & Western Balkans - but there are some cross-
connections

All Western Balkan countries (excl. Serbia) represent 30% of Ukraine GDP (as of 2021).
Including Serbia the relation would be at 65%. In terms of population, these ratios
are at 25% and 40% respectively (Western Balkans population without/with Serbia in
relation to the Ukrainians). That said EU is currently possibly much more integrated
with the Western Balkans than Ukraine. European Foreign Direct Investment (FDI)
in the Western Balkans (estimated at EUR 40 bn) are possibly higher than "true" EU
FDI in Ukraine (correcting for Offshoring). Western banking exposure to Ukraine just
represents some 30% of Western Balkan exposures (mainly EU banks). Therefore, starting
positions of new EU candidates (Ukraine, Moldova) and the Western Balkans are totally
different. Not so speak about border issues and the institutional domain. However, even if
both enlargement tangents (post-Soviet space/Western Balkans) may not have anything
to do with each other directly, there are important and complex cross-connections.
It is important to pay active attention to them. With new EU enlargement candidates,
EU's enlargement agenda will remain an essential and (geo-)strategic policy field for
decades to come. Before the emergence of new EU candidates out of the post-Soviet
space, there was a chance that the EU accession agenda — after potential entry of the
Western Balkans — might have been put aside or even closed down. Possibly, the very
slow EU accession process of Turkey (a candidate at least as challenging as Ukraine) could
have come to an end in this way. Now a return to serious negotiations cannot be ruled out
in the coming decades with EU accession into the post-Soviet space likely being a long-
lasting process.

EU & Western Balkans: Behind the scenes, there is some hope for progress

However, despite the fact that the June EU summit did not produce concrete results for
the Western Balkans, there is optimism that underneath things are moving. We might
see some concrete progress later in 2022. The Bulgarian parliament vote on lifting the
veto on North Macedonia under certain conditions goes in the right direction, although it
remains unclear how palatable this will be to the fragile North Macedonian government.
The push from the French government — a staunch reluctant player to EU enlargement
up until recently — to reach a compromise between Bulgaria and North Macedonia is very
telling about the new geopolitical reality in Europe after Russia’s aggression to Ukraine.

Even for other countries in the region such as Bosnia and Herzegovina or Kosovo
the plate is not completely empty. The agreement brokered between EU and all key
Bosnian political parties in June seem to have laid the road to a positive outcome for
a candidate status to be granted for Bosnia by the end of 2022 — if milestones are
reached (especially in the areas of rule of Law and Judiciary reforms outlined in the
Agreement). It is indicative that in such challenging times, Republic of Srpska turned
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back from full confrontation with Western countries and signed an agreement with EU
politicians, along with other political parties. Thus, it seems that there is a look West
rather than East. See also our Watch Notes as of June (Political agreement on principles
for a functional B&H; Political stalemate saga put to an end). Although the youngest
country in Europe, Kosovo demonstrated that the democratic environment is lively with
competitive and accepted elections, a rarity in this corner of Europe. Progress made on
the democratic front and the improvement in democratic indices has not been rewarded
yet by EU. In our opinion EU wants to exert pressure on the government in Kosovo to
extract some concessions on a final agreement with Serbia. That said EU could already
offer Kosovo visa liberalization as a gesture to bring the country closer, as it remains
the only Western Balkan country to have such restrictions. Candidate status may follow
later. (Ivona Zametica, Fjorent Rrushi)

EU: (Consistent) geopolitical stance in case of Ukraine and towards Russia?!

Potential enlargement of EU into the Post-Soviet space, i.e. to include Ukraine and
Moldova as "former" Eastern Partnership (EaP) countries, has a substantive geopolitical
dimension. The EU would expand far into geographic/geopolitical areas, which Moscow
sees at its turf. In doing so, EU would send an important signal from a long-term
perspective and to (EaP) countries more in Russia's indirect and direct sphere of influence
(Georgia, Armenia, perhaps also Belarus at some point?). However, EU is now entering
into a geopolitical game with Russia and this must be taken into account. For example,
EU can hardly accept Ukraine or Moldova as members with long-term unresolved
border issues (on a substantial scale). In this respect, the EU is dependent on Russia's
"favour" or indirectly forces Ukraine and Moldova to make (unpalatable) compromises.
Furthermore, Russia will actively eye political and economic (or military?) successes
of the new EU candidate Ukraine. Any (supposed) failures or lack of progress in EU
agendas will certainly be actively addressed by the Russian side. In this respect, granting
EU candidate status should by no means be understood "only" as a short-term fix and
political signal to provide Ukraine with political tailwind and moral support. In light of
geopolitics the EU candidate status is now a matter of developing an EU-driven economic
development and modernization agenda for Ukraine (and Moldova), as the EU has
done with the Economic and Investment Plan for the Western Balkans. There are also
more ideas in the EU political sphere currently on how to familiarize EU candidates with
EU funding mechanisms, which would be equally useful for Ukraine. Only in this way can
EU provide long-term and concrete support to Ukraine — possibly even if the immediate
and multilateral/international reconstruction plan/phase should eventually come to an
end. Long-term economic development is key as Ukraine has so far (until 2021) shown one
of the weakest catch-up performances of all (potential) EU candidates — not yet including
the war damages.

Change GDP per capita at PPP
% of EU, percentage points (2000-2021)
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EU: A golden opportunity for Ukraine, realism on the ground

Inside Ukraine there were no doubts that EU will grant the country candidate status. After
Russia's recent aggression, there was no other choice and no more risk, although it is
clear that the Euro/EU integration willingness of the Ukrainian population became the
primary cause of Russian aggression, that already started in 2014. Since that time and
especially after direct invasion of Ukraine in February the share of Ukrainians supporting
EU accession has increased to a tremendous 91% if comparing to just 68% before the
war started. Hence, the decision of EU regarding candidacy status for Ukraine has been
already “priced in” inside the country. Consequently, a negative EU decision (disregarding
the further progress in the issue) would have been a substantial discouraging factor,
which is non-desirable under current circumstances of clear Western/EU support against
Russia's aggression

Almost everyone in Ukraine understands that EU granted the candidacy status in
advance and on a goodwill basis. In terms of formal criteria (regarding political freedom,
democracy, anti-corruptions, regulatory framework, etc.) the country may not meet
requirements. However, being EU member’s candidate is viewed as a constructive
challenge for Ukraine to adjust policies and regulations in accordance with EU standards.
And there is some track record here. In regard to the EU-Ukraine Association Agreement
(signed in 2014) Ukraine has already implemented 63% of the requirements stipulated in
the agreement. We also positively assess additional financial programs and opportunities
that are available to EU members’ candidates (like can be seen on the Western Balkans),
which would be especially important for Ukraine during post-war reconstruction.
Moreover, a long journey towards EU membership, which may take at least ten years
(or up to twenty years), provides a good opportunity for Ukraine to be well-prepared for
the next step and to implement plus anchor necessary reforms. Therefore, disregarding
the outcome or further EU actions, we positively assess the recent EU decision granting
Ukraine candidate status. This process should help to anchor investor confidence long-
term, to transform the country into an internationally well integrated and market-
oriented economy with strong democratic institutions. (Oleksandr Pecherytsyn)

Inward FDI (% of GDP, 2020)
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EU: No geopolitics and self-interest in the Western Balkans?

For the Western Balkans, the above has interesting implications. It becomes clear that
not only the potential EU enlargement into the Post-Soviet space could be seen from
a geostrategic perspective. In the Western Balkans, there is an active competition of
rising interests with Russia, China and, to some extent, Turkey. Even though the
geopolitical challenge or confrontation may be smaller on the Western Balkans, the EU
could show geopolitical problem-solving competence here with relatively little effort
or risk attached. This issue should also be accepted by countries that are traditionally
more skeptical about EU enlargement. But the EU has not yet arrived at a geopolitical
view of the Western Balkans. In the recent frictions in Bosnia and Herzegovina, one
once again had the unfortunate impression that the USA and the UK have played the
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geostrategic and sanctions agendas more strongly than the EU (once again due to internal
blockades within the EU). Considering geopolitical and geoeconomic considerations,
sensible compromises between the candidate countries and the EU are possibly needed.
Certainly, the (internal) political and economic criteria for EU accession cannot be
neglected, but the mostly constructive support of almost all Western Balkan countries
for the (geo)strategic positioning of the EU (also vis-à-vis Russia and Ukraine) should be
appreciated.

International banking integration
Cross border claims (USD bn & % of GDP, 2021)
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Overall, it is therefore very important that EU gives an olive branch to Western Balkan
countries, but also that these countries are kept under surveillance against any backdrop
of democratic progress. The changes to the enlargement methodology with the
reversibility and the perennial opening until full accession of the Chapters 23 “Judiciary
and Fundamental Rights” goes in the right direction. The enlargement process should
not be considered purely as a bureaucratic process with boxes to be ticked. To avoid the
errors of the past and not further alienate Western countries against the uncompleted
democracies of the "East" much more attention on political reforms could be exerted
during the negotiation phase.

EU could show geopolitical responsibility with a rather rapid (partial) integration of the
Western Balkans. After all, a clear accession process for Bosnia and Herzegovina or
Kosovo (on top of Albania and North Macedonia) would also be about pacifying internal
and regional conflicts that have geopolitical connections (also to Russia). Furthermore,
it would be possible to create a certain "benchmarking" and competitive situation within
a broader accession negotiation competition between more states. In this way, it might
also be possible to initiate "accession rounds" again, although of course every accession
decision is also a case-by-case decision. For example, it would be possibly feasible to
achieve a faster round of enlargement in the 2020s with more advanced negotiation
countries, while Balkan countries that may still be somewhat undecided in geopolitical
terms (e.g. Serbia) would possibly have to accept a later accession.

Additionally, the (potential) enlargement to include the Western Balkans and Ukraine
should also be seen as partly connected in terms of time and content. On the one
hand, the same transformation and reform efforts as in the Western Balkans must be
demanded of the new accession candidates Ukraine and Moldova. In this respect, certain
integration successes of the long waiting EU candidates of the Western Balkans are also
important for new EU candidates. On the other hand, accession processes as slow as
those in the Western Balkans must be avoided. There is already great frustration here.
Similar frustration or even partial alienation must be avoided in Ukraine (in the long
term). It should be noted that Russia will probably actively exploit any weaknesses in the
EU enlargement process (with regard to the Western Balkans and/or new candidates)
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propagandistically in the future in order to showcase a presumed "weakness" of EU.
Incidentally, the same can be expected if individual EU countries will actively block the
opening of official accession talks of Ukraine (or other candidates) at some point in the
future. In this respect, the EU must also learn sensible power politics internally (be it vis-
à-vis Bulgaria and/or Hungary) and, as shown below, strengthen its own capacity to act.
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Ukraine/Western Balkans: Accession dimensions and supplementary policy fields

The (potential) enlargement to the Western Balkans is already seen as a substantial
challenge at the EU level. This is especially true at the political level and in terms of
voting procedures; it is less so in terms of population and economic power. In this
respect, we believe it makes sense to actively link EU enlargement to the Western
Balkans with the internal reform of EU voting mechanisms. In this way, EU would put
itself under meaningful pressure and not "only" the enlargement candidates. It would
therefore be expedient to agree on both, an EU reform and enlargement target date
or time corridor (e.g. 2027-2030). We think that such a long-term ambition fits well with
the comprehensive mission- and vision-oriented EU policy orientation in other areas
(such as green transformation). In this respect, it is clear that only when the Western
Balkan (or parts of) is integrated into the EU and the EU will manage to reform its
internal coordination mechanisms and demonstrates more geopolitical problem-solving
competence (plus corresponding pragmatism) can the EU really turn its attention to the
accession candidate Ukraine or other (potential) accession candidates.

This holds especially true as the (potential) EU enlargement to include Ukraine will have
a completely different political, EU-institutional and economic dimension. Ukraine's EU
accession will certainly have substantial effects on EU voting procedures (including
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blocking minorities in majority procedures) or the EU budget given the size of the
population and the (long-term) economic potential of Ukraine. Not to forget about its
agricultural sector. As a possible EU member, Ukraine will certainly also seek further close
cooperation with the US and the UK and will certainly coordinate closely with Poland
and partly with the Baltic States. At the same time, Ukraine as a possible EU member
will significantly strengthen the "Eastern" dimension of the EU in the long term and will
probably also contribute a cautious to defensive stance (together with Poland and the
Baltic States) towards Russia. In contrast, we do not see any active geopolitical agendas
of its own or very hot ones floating into the EU with regard to the Western Balkans.

In this context, it should also not be underestimated that from the Russian official side
EU entries have formally been viewed less with some skepticism, as the EU is not viewed
a "military organisation" (yet). However, this could change by the time of a possible
accession window for Ukraine (and or other candidates). It should not be forgotten that
Russia has in the past actively countered more concrete EU advances by some countries.

As mentioned earlier the EU enlargement process shall possibly go hand in hand with
governance reforms of the EU. The veto might have worked in the past with fewer
member states, but as the case of enlargement in the Western Balkans has shown it has
become an obstacle for EU in pursuing its agenda in geopolitical terms and risks alienating
the countries that eagerly look to EU and create black holes in the region. Although it will
be difficult to reform the EU in the short term, this should not hamper the progress with
opening of the negotiations with Western Balkan countries. The enlargement process
has shown for other CE/SEE countries that the largest progress made has been during
the negotiation phase, with institutional reforms and modernization of the countries
bringing tangible (economic) benefits to the population. As an illustration, the distance
for GDP per capita levels (at purchasing power parities) between the Western Balkans
and EU countries from CE/SEE has increased from 25% to 37% since 2000 ... although
less developed or relatively poor countries should "normally" show higher economic and
convergence growth.
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What can be done ahead of the EU enlargement - Austrian or French way?

However, even if the process of giving the candidate status to all Western Balkan countries
is completed it will not be enough. To rely only on a possible reform of the EU and an
accompanying possibility of enlargement to include (some) Western Balkans countries at
the end of the 2020s (the earliest) would be too little and would probably be too risky. It
is probably about progress made before then. After many years of fast economic growth,
some Western Balkan countries' convergence towards EU has stalled. Even more
astonishing is the contrast with other CE/SEE countries that are now EU members. This
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demonstrates how important the EU integration has been in economic terms and what a
powerful driving force the economic integration could be.
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It’s therefore of paramount importance in our opinion to deliver an overhaul of the
EU funding for negotiating countries, i.e. to provide substantive EU funding and
cooperation with EU institutions here ahead of final EU membership. An Austrian policy
proposal (having the backing of some other member states) that goes in this direction is
very important, with the EU investment plan for the Western Balkans being a welcomed
initial step. If countries make progress by closing chapters of the EU accession negotiation
it would be very important that they are somehow integrated in the EU (financing)
programs that concern those chapters. This would have tangible impact on the population
of the Western Balkan countries as well as in the preparation of these countries to be
ready when they become full members. Participation in EU meetings with a special status
without voting rights, involvement in the preparation of policies could speed up the
process of convergence and render these countries more ready when full membership
comes.

However, different proposals have been put forward in the last weeks. The French
proposals regarding a "European political community" or "Wider Europe" that should
include EU members, those aspiring to become members and other (European) countries
remain murky as details are lacking. The fear in the Western Balkans is that this will
become a permanent waiting room for these countries without possibility to become
members one day. If this were to be the case, it might have detrimental effect on
the Western Balkans countries as the hope of being one day full members with rights
and duties would be quashed. That would probably cause another wave of people
leaving towards EU countries with instability issues emerging again and another hit to
the possibility of these countries converging towards EU standards. Will EU be able to
reconcile its much-needed internal reforms and at the same time be able to integrate the
Western Balkan countries? Time will tell.
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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.

A description of the concepts and methods used in the preparation of financial analyses is available under:
www.raiffeisenresearch.com/concept_and_methods.

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 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”).

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.
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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 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.

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

Thomas SternbachLegal and ComplianceRaiffeisen Bank International AGAm Stadtpark 9, 1030 WienTel: +43-1-71707-1541Fax:
+43-1-71707-761541thomas.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.
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Contacts

PETER BREZINSCHEK
  Austria   ,

   peter.brezinschek@rbinternational.com

MATTHIAS REITH
  Austria   ,

   matthias.reith@rbinternational.com

FRANZ ZOBL
  Austria   ,

   franz.zobl@rbinternational.com

VALBONA GJEKA
  Albania   ,

   valbona.gjeka@raiffeisen.al

OLGA ZHEGULO
  Belarus   ,

   olga.zhegulo@priorbank.by

MIRZA ZORNIC
  Bosnia Herzegovina   ,

   mirza.zornic@raiffeisengroup.ba

ZRINKA ZIVKOVIC-MATIJEVIC
  Croatia   ,

   zrinka.zivkovic-matijevic@rba.hr

LEVENTE BLAHÓ
  Hungary   ,

   levente.blaho@raiffeisen.hu

DOROTA STRAUCH
  Poland   ,

   dorota.strauch@raiffeisen.pl

IONUT DUMITRU
  Romania   ,

   Ionut.Dumitru@raiffeisen.ro

STANISLAV MURASHOV
  Russia   ,

   stanislav.murashov@raiffeisen.ru

OLEH KLIMOV
  Ukraine   ,

   oleh.klimov@aval.ua

GUNTER DEUBER
  Austria   ,

   gunter.deuber@rbinternational.com

GOTTFRIED STEINDL
  Austria   ,

   gottfried.steindl@rbinternational.com

PETER ÖHLINGER
  Austria   ,

   peter.oehlinger@rbinternational.com

FJORENT RRUSHI
  Albania   ,

   Fjorent.Rrushi@raiffeisen.al

ASJA GRDJO
  Bosnia Herzegovina   ,

   asja.grdjo@raiffeisengroup.ba

ANA LESAR
  Croatia   ,

   ana.lesar@rba.hr

HELENA HORSKA
  Czech Republic   ,

   Helena.Horska@rb.cz

GERGELY PÁLFFY
  Hungary   ,

   gergely.palffy@raiffeisen.hu

NICOLAE COVRIG
  Romania   ,

   Nicolae.Covrig@raiffeisen.ro

ANASTASIA BAYKOVA
  Russia   ,

   ABAIKOVA@raiffeisen.ru

LJILJANA GRUBIC
  Serbia   ,

   ljiljana.grubic@raiffeisenbank.rs

SERHII KOLODII
  Ukraine   ,

   serhii.kolodii@aval.ua

CASPER ENGELEN
  Austria   ,

   casper.engelen@rbinternational.com

ANNE VALDER
  Austria   German,

   anne.valder@rbinternational.com

BRISIDA BUZI
  Albania   ,

   Brisida.BUZI@raiffeisen.al

ARISTEA VLLAHU
  Albania   ,

   Aristea.Vllahu@raiffeisen.al

IVONA ZAMETICA
  Bosnia Herzegovina   ,

   ivona.zametica@raiffeisengroup.ba

ELIZABETA SABOLEK-RESANOVIC
  Croatia   ,

   elizabeta.sabolek-resanovic@rba.hr

DAVID VAGENKNECHT
  Czech Republic   ,

   david.vagenknecht@rb.cz

ZOLTÁN TÖRÖK
  Hungary   ,

   torok.zoltan@raiffeisen.hu

ANDREEA-ELENA DRAGHIA
  Romania   ,

   Andreea-Elena.DRAGHIA@raiffeisen.ro

GREGORY CHEPKOV
  Russia   ,

   grigory.chepkov@raiffeisen.ru

TIBOR LORINCZ
  Slovakia   ,

   tibor_lorincz@tatrabanka.sk

OLEKSANDR PECHERYTSYN
  Ukraine   ,

   oleksandr.pecherytsyn@aval.ua

Imprint

Creation time of this publication: 12/07/2022 6:09 A.M. (CEST) ;

First Dissemination of this publication: 12/07/2022 6:09 A.M. (CEST)
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Imprint

Information requirements pursuant to the Austrian E-Commerce Act

Raiffeisen Bank International AGRegistered Office: Am Stadtpark 9, 1030 ViennaPostal address: 1010 Vienna, Postfach 50Phone: +43-1-71707-1846Fax:
+ 43-1-71707-1848Company Register Number: FN 122119m at the Commercial Court of ViennaVAT Identification Number: UID ATU 57531200Austrian Data
Processing Register: Data processing register number (DVR): 4002771S.W.I.F.T.-Code: RZBA AT WWSupervisory Authorities: As a credit institution (acc. to § 1 Austrian
Banking Act; Bankwesengesetz) Raiffeisen Bank International AG is subject to the supervision by the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht)
and the National Bank of Austria (OeNB, Oesterreichische Nationalbank). Additionally, RBI is subject to the supervision by the European Central Bank (ECB),
which undertakes such supervision within the Single Supervisory Mechanism (SSM), which consists of the ECB and the national responsible authorities (Council
Regulation (EU) No 1024/2013 - SSM Regulation). Unless set out herein explicitly otherwise, references to legal norms refer to norms enacted by the Republic of
Austria.Membership: Austrian Federal Economic Chamber, Federal Bank and Insurance Sector, Raiffeisen Association.
Statement pursuant to the Austrian Media Act

Publisher and editorial office of this publicationRaiffeisen Bank International AGAm Stadtpark 9, A-1030 ViennaMedia Owner of this publicationRaiffeisen
RESEARCH – Verein zur Verbreitung von volkswirtschaftlichen Analysen und FinanzmarktanalysenAm Stadtpark 9, A-1030 ViennaExecutive Committee of
Raiffeisen RESEARCH – Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen:Mag. Peter Brezinschek (Chairman), Mag.
Helge Rechberger (Vice-Chairman)Raiffeisen RESEARCH – Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen is constituted as
state-registered society. Purpose and activity are (inter alia), the distribution of analysis, data, forecasts and reports and similar publications related to the Austrian
and international economy as well as financial markets.Basic tendency of the content of this publication
• Presentation of activities of Raiffeisen Bank International AG and its subsidiaries in the area of conducting analysis related to the Austrian and international

economy as well as the financial markets.
• Publishing of analysis according to various methods of analyses covering economics, interest rates and currencies, government and corporate bonds, equities

as well as commodities with a regional focus on the euro area and Central and Eastern Europe under consideration of the global markets.

Producer of this publicationRaiffeisen Bank International AGAm Stadtpark 9, A-1030 Vienna
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