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Flashback

Warsaw Prague Budapest Bucharest

 Founded in 1817

 Trading Bonds & 

Bills

 Closed due to 

WW2

 Reopened after 

fall of communism

 WSE is a nat. 

company – 98,8% 

of shares are held 

by State Treasury

 Largest Stock 

Exchange in the 

CEE

 Founded in 1871

 Reopened after 

WW2

 Joint-Stock 

company by law

 Biggest organizer 

of the securities 

market in Czech 

Republic – second 

largest in the CEE

 Founded in 1990 

after the fall of 

communism

 Shareholders 

were Banks & 

Financial 

institutions

 In 2001 new Trade 

possibilities 

through the 

Internet

 In 2005 merger 

with Budapest 

Commodity 

Exchange

 Taking part in int. 

projects with other 

CEE Stock 

exchanges

 Establishment of 

commodity trade 

in 1839

 Business was 

effected by the 

socio-political 

events

 Closed in 1948 

during 

communism

 Reopened in 1995

 At present the 

main Stock 

Exchange in 

Hungary
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Development in general

• Macroeconomic factors (savings, productivity, economic growth etc.) are important factors 
of the development and performance  determining domestic supply & demand of capital

• Success of privatisation & liberalisation

• Strong economic growth after the fall of the iron curtain



Poland’s capital market

• Broad & diversified investor base

• Main leader in the CEE region – highest market 
capitalization

• Versatile market with a wide range of products

• State-of-the-art post-trade infrastructure

• Polish investment program

Source: http://www.toronto.mfa.gov.pl/resource/c06ebb22-42e9-41e9-a27b-1cb39631cfe0:JCR



The Warsaw stock exchange

• Fourth biggest market in Europe

• Two main markets 
• Main market

• NewConnect

• Versatile market with a wide range of 
products

• Since 2010 a public company 

• In 2013 the UTP trading system was 
launched

• 59 listed international companies 

Source: http://raportrocznygpw.pl/en/description-gpw-group
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Source: https://www.kdpw.pl/pl/press_room/PrezentacjeDokumenty/15.06.18-WCMS.pdf



Source: https://www.kdpw.pl/pl/press_room/PrezentacjeDokumenty/15.06.18-WCMS.pdf



Market-
capitalization

to GDP

Source: https://www.kdpw.pl/pl/press_room/PrezentacjeDokumenty/15.06.18-WCMS.pdf





•Germany and GB more than 55% 

in free float

•High rate of foreign investors

Source: https://www.kdpw.pl/pl/press_room/PrezentacjeDokumenty/15.06.18-WCMS.pdf
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Conclusion

• Compared to the western world the Stock exchanges in the CEE region are still 
underdeveloped

• Relatively small emerging markets

• Foreign investors are important participants 

• Low institutional investment in the CEE compared to Western Europe


