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The morning sessions of the workshop will be focused on the pivotal role that
National Development Banks (NDBs) can play in supporting inclusive economic
development, fostering innovation, and financing critical investment projects that
underpin sustainable development. The first morning session will discuss the
importance of enhancing the effectiveness, financial and technical capabilities,
and governance arrangements of NDBs to maximize their development impact.
The second session will focus on designing and building up a sound and fit-for-
purpose prudential regulatory and supervisory framework to ensure a level
playing field that fully considers the NDB's specific nature, business model and
legal mandate.
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Opening remarks

Vahe Vardanyan
Lead Financial Sector Specialist and FinSAC Coordinator, World Bank Group

Session 1. NDBs - Ownership Perspective

The first session of the workshop will discuss the ownership arrangements and mandates of NDBs,
including the importance of a best practice corporate governance framework, tailored business
models and authorized activities and products, and the market practices employed by NDB to
catalyze transformative solutions and address market failures. This session will also emphasize
NDBs’ continuous evolution and role in bridging the gap between governments and the private
sector, addressing market gaps that may be changing over time, mobilizing private sector capital and
promoting green and inclusive economic growth.

Moderator: Gunhild Berg
Lead Financial Sector Specialist, World Bank Group

Panelists:

Eva Gutiérrez
Lead Financial Economist, World Bank Group

Otto Weyhausen-Brinkmann
Head of International Strategy and Strategic Equity Holdings, KfW Germany

Meral Murathan
Executive Vice President, TSKB, Turkiye

Stefan Nanu
General Director, Treasury and Public Debt, Ministry of Finance, Romania

Coffee break



Session 2. Regulatory approaches for NDBs

The second session of the workshop will focus on discussing the regulatory and supervisory
frameworks applicable to NDBs, aimed at balancing financial stability objectives with the
developmental mandates these institutions fulfill. Unlike commercial banks, European NDBs often
operate under non-standardized prudential frameworks. Some NDBs may be subject to the same
prudential framework as commercial banks, whereas others operate under no prudential supervision.
Nonetheless, most NDBs in Europe operate under the same framework as regular commercial banks,
with opt-outs in certain areas, justified by the NDB's non-deposit taking nature and developmental
mandates. As such, effective regulatory oversight could involve tailoring prudential standards to

the specific mission of the NDB while minimizing market distortions and promoting sound financial
practices and a level playing field.

Moderator: Ismael Ahmad Fontan
Senior Financial Sector Specialist, FiInSAC, World Bank Group

Panelists/Presenters:

Ismael Ahmad Fontan
Senior Financial Sector Specialist, FinSAC, World Bank Group

Mirela Dima
Head, Regulatory and Authorization Directorate, National Bank of Romania

Libor Lofler

Credit Institution Supervision, Financial Markets Supervision, Czech National Bank

Tai Khai Ken

Manager, Financial Inclusion Department, Central Bank of Malaysia

Lunch

Transfer to Haus des Sports (Prinz-Eugen-StrafRe 12, 1040 Vienna,
Austria) for a joint session with regional competition authorities



AGENDA

HAUS DES SPORTS

PRINZ-EUGEN-STRASSE 12,1040 VIENNA, AUSTRIA

Session 3. Competition and financial stability
(joint session of competition authorities and financial regulators)

Competition policy and financial stability are intricately linked, with robust competition playing a crucial
role in maintaining a resilient financial system. A competitive financial sector encourages efficiency,
innovation, and lower costs for consumers, while simultaneously enhancing the stability of the system
by preventing excessive risk-taking and market concentration. In contrast, a lack of competition can
lead to monopolistic practices, inefficiencies, and higher systemic risks, which can undermine financial
stability.

The session will discuss how competition policy could contribute to financial stability, and how
competition authorities and financial regulators can ensure a level playing field between traditional
banks and new financial market entrants, including digital financial platforms.

Moderator: Martha Licetti
Practice Manager for Finance, Competitiveness and Investment Global Practice, Europe & Central Asia region, World Bank Group

Round Table:

Natasha Ahmetaj, Second Deputy Governor, Bank of Albania; Pietro Calice, Senior Financial
Sector Specialist, World Bank; Patrick Darlap, Head of Division, Innovation and Data Management,
Financial Stability, Austrian Financial Market Authority (FMA); Sonja Dejanova Lape, Head of Unit,
Commission for Protection of Competition, North Macedonia; Clarissa Huda, Senior Expert, Austrian
Federal Competition Authority; Durim Kraja, Commissioner, Competition Commission, Albania;
Graciela Miralles, Senior Economist, World Bank; Radovan Ognjenovic, Agency for the Protection
of Competition, Montenegro; Davor Savi¢, Council member, Competition Council, Bosnia and
Herzegovina; Vakho Sikharulishvili, Head of Banking Supervision Department, National Bank of
Georgia; Milot Cakaj, Deputy Governor for Financial Supervision, Central Bank of the Republic of
Kosovo; Etrit Tetova, Acting Director of Market Surveillance, Competition Authority, Kosovo.

Closing remarks

Austrian Authorities
WB representatives

Conference Dinner in a traditional Heurigen



SPEAKERS BIO FROM SESSIONS 1 & 2

VAHE VARDANYAN-

Lead Financial Sector Specialist and FinSAC Coordinator, World Bank Group

Vahe Vardanyan, a Lead Financial Sector Specialist, has joint the World Bank in November

of 2012 and his main expertise is in the financial stability framework, crisis preparedness

and crisis management tools, and bank resolution. Since joining the World Bank, Vahe has
worked in several countries in East Europe and Central Asia and before joining FinSAC as a
coordinator in September 2021, he was based on Kyiv and led WB's projects in the Financial
Sector of Ukraine. Prior to joining the World Bank he worked for 13 years at the Central bank of
Armenia, where his very last position was as director of Financial Stability and Financial Sector
Development department. During those years he has been heavily involved the regulation

and supervision of banks, insurance companies, non-bank financial institutions, capital market
participants, as well as in the projects aimed at financial sector development. He has initiated
the establishment of financial stability department at the CBA and also chaired the CBA
Committee on Financial Stability.

GUNHILD BERG |

Lead Financial Sector Specialist, Finance, Competitiveness, & Innovation Global Practice, World
Bank Group

She is currently responsible for developing policies and programs to support financial sector
development and stability in the Europe and Central Asia region. Prior to that Gunhild covered
the World Bank's financial sector work in several countries in the Africa region. Thematically,
she is specialized on issues related to SME finance, banking system efficiency and resilience,
and state-owned financial institutions. Gunhild also led or participated in several Financial
Sector Assessment Programs (FSAPs). Prior to joining the World Bank, she worked for KfW
Development Bank. Gunhild holds a PhD in Economics from Goethe University Frankfurt and a
Masters in Economics from Mannheim University. She has published several papers on banking
and access to finance issues in peer reviewed journals.



EVA GUTIERREZ

Lead Financial Economist, Latin American and Caribbean Region, World Bank Group

Eva Gutiérrez is a Lead Financial Economist in the Financial Stability and Integrity Unit of the
World Bank. She has over 25 years of experience conducting Financial Sector Assessment
Programs (FSAPs). Shas worked on State-owned Bank reform in many countries through
advisory and lending operations including, Brazil, Mexico, Turkmenistan, Uzbekistan and
Vietnam. She has published several articles on various financial topics including development
bank reform, resolution of cooperative banks and state owned banks, macroprudential
regulation, digital financial services and green finance. Prior to joining the World Bank, she
worked at the International Monetary Fund (IMF), with a focus on macro-financial issues. She
holds a PhD in Economics from Boston University and a Master in Financial Economics by the
Center for Monetary and Financial Studies (CEMFI) in Madrid.

| OTTO WEYHAUSEN-BRINKMANN |
Head of International Strategy and Strategic Equity Holdings, KfW Germany

Since 2005, Otto Weyhausen-Brinkmann has been with KfW, currently he heads the
International Strategy and Strategic Equity Holdings department of KfW. In his previous role,

he served as Head of Capital Market Funding for KfW and was managing the market risk in the
treasury department at KfW IPEX-Bank. His career also includes various positions in investment
banking at Dresdner Kleinwort Wasserstein and asset management at Allianz Global Investors.
Otto Weyhausen-Brinkmann is married, has two children, and resides in Frankfurt.

MERAL MURATHAN

Executive Vice President, TSKB, Turkiye

Meral Murathan was born in Erzurum in 1977, and graduated from the department of
Economics at Bogazigi University. She started her career in TSKB Treasury Department in
1998. After serving in a variety of roles and positions, she was promoted as Head of Financial
Institutions in 2012. Meral Murathan promoted to Executive Vice President position in 1 April
2019. Sheis currently in charge of Treasury, Financial Institutions and Investor Relations and
Development Finance Institutions Departments.



STEFAN NANU

General Director, Treasury and Public Debt, Ministry of Finance, Romania

Stefan Nanu joined the Ministry of Finance of Romania in 1998 and has since been actively
involved in the public debt management. Currently, he is the general director of Treasury and
Public Debt, Ministry of Finance of Romania and in this position coordinates the entire public
debt management process across front, middle and back-office functions. His main coverage

is related to sovereign borrowings from external and domestic markets, issuance of sovereign
guarantees, sovereign risk management, servicing the government debt, debt management
strategy, cash management and the management of the treasury single account. Stefan Nanu
received his BA and MA in economics from the Bucharest Academy of Economic Science. Stefan
was appointed also as the Chairman of the Supervisory Board of the newly created Investment
and Development Bank in Romania.

| ISMAEL AHMAD FONTAN |

Senior Financial Sector Specialist, FInSAC, World Bank Group

Ismael, specialized in supervisory and regulatory affairs, joined the World Bank FinSAC team

in Vienna in January 2019. He has led and participated in technical assistance to countries in
Eastern Europe, Southeastern Europe, Central Asia and East Asia, related to banking regulation
and supervision, to bank resolution, including resolution planning and on climate-related risks.
He participates regularly in events, conferences and seminars related to the above topics. He
previously worked as bank supervisor in the Bank of Spain, as Director in PwC and as partner
in the regulatory practice of Bluecap Management Consulting. He holds a double bachelor’s
degree in law and business administration from ICADE University in Madrid and regularly
provides training on financial regulation and banking risks in seminars for professionals in the
financial sector (i.e.: banks, law firms, public institutions ...) and to post-graduate students.

MIRELA DIMA

Head, Regulatory and Authorization Directorate, National Bank of Romania

Mirela Dima is the Head of the Regulation and Licensing Department at the National Bank
of Romania, a position she has held since March 2021. She has built a distinguished career
at the bank, previously serving as Head of the Banking Prudential Regulation Division,
Senior Economist, and Economist in accounting regulation since 2002. Mirela holds a PhD
in Accounting and a Master's degree in Accounting, Auditing, and Management Information
Systems from the Academy of Economic Studies, where she also serves as an Associate
Professor at the Faculty of Finance and Banking.



LIBOR LOFLER

Credit Institution Supervision, Financial Markets Supervision, Czech National Bank

Libor Lofler is the senior expert and the manager of the banking supervision at Czech National
Bank. With 6 years of experience in the off-site and on-site banking supervision, Libor has

led the team of supervisors monitoring and assessing regulatory requirements of the Czech
banks, other credit institutions and related financial groups. Libor has contributed to the
methodology development in the areas of the business models assessment, risks monitoring
and assessment, supervisory approaches to financial groups and to the assessment of
climate, environemental risk management. He has gained professional experience during his
extensive professional career in commercial banks active in the Czech and Slovak markets and
also earlier in the Czech state restructuring and development agency. His expertise includes
financial management, risk management, financial and business communication, business
combination strategy.

TAI KHAI KEN

Manager, Financial Inclusion Department, Central Bank of Malaysia

Tai Khai Ken (Ken) is a manager in the Financial Inclusion Department at Bank Negara Malaysia
(BNM), the Central Bank of Malaysia. His work entails regulating the Malaysian development
financial institutions (DFIs), focusing on proportional regulation that balances financial
soundness with developmental mandates. His portfolio includes designing policies on capital
frameworks, corporate strategic planning, performance measurement framework, DFI merger,
and green finance, alongside contributions to national post-COVID recovery initiatives such as
developing alternative financing ecosystems and establishing BNM-led financing facilities. Ken
is a CFA charterholder and a graduate of the University of Edinburgh, with a multidisciplinary
background in architecture and public policy. He previously served as Chief of Staff to the
Speaker of the Selangor State Legislative Assembly and co-founded a startup before joining the
Central Bank. In September 2025, he will be pursuing an MBA at the University of Cambridge’s
Judge Business School with a scholarship from Bank Negara Malaysia.








