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Thursday, 19th October 2006

13:00 Registration 
 
13:30 Introduction 

Anton Sergeev, Executive Director, Ukrainian National Mortgage Association 
Otmar Stöcker, Managing Director, Association of German Pfandbrief Banks 
Yuriy Blashchuk, Chairman of Board, International Mortgage Bank 

 
13:45 Welcome address 
 Vadym Kopylov, First Deputy Minister of Finance of Ukraine 
 Igor Yushko, President, Ukrainian National Mortgage Association 
 
14:00 Economic and business background for management’s strategic decision in the area of mortgage 

funding: Covered Bonds, MBS or other instruments? – that is the question! 
1. Facts and figures demonstrating: 

� Squeezing the deposits basis (initial method of funding) and growing mortgage portfolio 
� Prerequisite conditions making cost of capital market funding attractive  
� Funding premium and pick-up to government bonds 

2. Key factors turning attention to funding via covered bond 
� Liquidity and solvency ratio 
� Capital market instruments as the tools to achieve the increase of funds or to release required capital 

3. Break-even volume and liquidity – a main challenge for new covered bond markets? 
� Sharing successful experiences (country cases) 
� Optimizing cost of funding due to scale – is the lesson from jumbos applicable to CEE? 
� Covered bonds issue on diversified mortgage origination basis (apex and pooling structures) 
� Private placements for small issues – demand and conditions overview  

4. Capital market instruments under Capital Requirements Directive – let’s evaluate the risk weighting, cost 
and benefits of available credit risk management approaches  
 

Panel discussions/questions 
• Moderators: Agnieszka Drewicz-Tułodziecka, President, Mortgage Credit Foundation (Poland) and 

Ted Packmohr, Interest Rates Strategy - Covered Bonds, Dresdner Kleinwort Research (Germany) 
• Kaspars Gibeiko, Head of the Mortgage Deals Administration, Mortgage and Land Bank of Latvia 

(Latvia) 
• Tomasz Mirończuk, Treasurer, Managing Director Treasury Area of Bank BPH (Poland) 
• Gyula Nagy, Chief Executive Officer, HVB Mortgage Bank (Hungary) 
• Franz Schreilechner, Head of Real Estate Investment and Consulting, Bank Austria Creditanstalt 

(Austria) 
• Valentina Stadler, Senior Credit Analyst, HVB Corporates & Markets (Germany) 
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15:30    Coffee Break 
 
16:00     Improving legal framework for cover mortgages in Central and Eastern Europe 

1. The influence of international donor institutions 
2. Positive and negative effects of the current legal and institutional frameworks 
3. Measures for improvement, monitoring and benchmarking mechanisms 
4. Needs for a sustainable follow-up 

 
Panel discussions/questions 
Moderator: Mario Thurner, Managing Director, Center of Legal Competence (Austria) 
• Tatjana Josipovic, Professor, Law Faculty Zagreb (Croatia) 
• Miloš Živković, Zivkovic&Samardzic Law Office (Serbia) 
• Dimiter Tzvetanov, Executive Director, Ministry of Justice, Registry Agency (Bulgaria) 
 

17:30 End of first day 
 
19:30 Evening reception at the Club of the Cabinet of Ministers – 7 Instytutska str., Kyiv 
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Friday, 20th October 2006

10.00 New legislation on covered bonds in Europe and comparative analysis of ECBC 
1. Structure of the issuer 
2. Framework 
3. Cover assets 
4. Valuation and LTV criteria 
5. Asset-liability guidelines 
6. Cover pool monitor and banking supervision 
7. How are segregation of cover assets and bankruptcy remoteness of covered bonds regulated?  
8. Risk weighting and compliance with European legislation 

 
Panel discussions/questions 
Moderator: András Botos, Secretary General, Association of Hungarian Mortgage Banks 
(Hungary) 
• Ralf Grossmann, Director of Fixed Income/Credit Research, IXIS Corporate & Investment Bank 

and chairman of the ECBC - technical working group (Germany) 
• Alda Maria Pereira, Financial Markets Division, Caixa Geral de Depósitos (Portugal) 
• Adrian-Stefan Sacalschi, Partner, Fininvent (Romania) 
• Florian Wagner, Assistant General Counsel, Standard&Poor’s Rating Services (United Kingdom) 
• Seda Önen, Deputy Head of Institutional Investors Department, Capital Markets Board of Turkey 

(Turkey) 
• Kostyantyn Kucherenko, Legal Advisor, Ukrainian National Mortgage Association (Ukraine) 

 
11:30 Coffee Break 
 
12:00 Covered Bonds, MBS and Hybrids – which is the right approach for the emerging  

economies of Central Europe? 
1. Legal refinancing regimes of European countries 
2. Pro & Cons of specific refinancing approaches 
3. Bank-issuer views 
4. Investment banking and investor views 
5. Rating Agency and Legal firm views 
 
Panel discussions/questions 
Moderator: Anton Sergeev, Executive Director, Ukrainian National Mortgage Association (Ukraine) 
• Wolfgang Kälberer, Head of Brussels Office, Association of German Pfandbrief Banks (Germany) 
• Nicholas Lindstrom, Senior Vice President, Moody's Investors Service (United Kingdom) 
• Fritz Engelhard, Head of Covered Bond Strategy, Barclays Capital Deutschland (Germany) 
• Kostyantyn Kucherenko, Legal Advisor, Ukrainian National Mortgage Association (Ukraine) 

 
13.00 Final discussion  
13.30    Buffet lunch – end of conference 


