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Hungary

The Hungarian market always has surpri-
ses in store. With its recent ultra-long green 
government bond, which met signifi cant 
demand, it has opened a new chapter in 
its borrowing policy. Since we at Raiffeisen 
Bank International as a signatory of the UN’s 
Principles for Responsible Banking are dedi-
cated to promoting ESG-minded fi nance, we 
welcome such bold, future-oriented steps. 

István Ágoston, Head of FI and GIS Hungary, 
met  Zoltán Kurali, CEO of the Debt Manage-
ment Agency (AKK), to wrap up the story of 
the green bond transaction. AKK's issuance 
activity is going to continue.   

The Hungarian economy has the potential 
to recover from the contraction caused by 
the pandemic faster than expected, given 
the drop in GDP was milder than forecasted. 
The looming infl ation has though induced a 
new rate hike cycle, and the Hungarian Na-

tional Bank was among the fi rst in the EU to 
lift its interest rates. After all, Hungary was 
the only European country where interest 
rates did not drop during the coronavirus 
crisis. 

RBI, and in particular we at GIS, have jumped 
on the digital bandwagon at a very early 
stage, a strategy which is already bearing 
fruit. In a revealing talk, Christian Wolf, Head 
of Strategic Partnerships & Ecosystems, 
shed a light on the disruptive potential of di-
gital assets for a bank and how to embrace 
them. The Elevator Lab provides a fabulous 
space where start-ups and bankers meet to 
co-create completely new solutions.  

Kind regards,
Bettina Janoschek
Head of Global Investor Services Sales, 
RM & Market Intelligence

Green and innovative
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AT A GLANCE

High pressure economy
The government is deliberately running the 
budget deficit high to support economic 
recovery in 2021 and in 2022. This is alrea-
dy visible in the GDP data of the first three 
months of 2021: public sector-related acti-
vities (either consumption or investments) 
growth rate was high in the double-digit 
territory, and their contribution to growth 
was substantial. The second quarter is likely 
to deliver an unforeseen speed of economic 
growth driven by the base effect. Capaci-
ties are expanding in the manufacturing 
industry (especially in car and electronics 
industries), while construction sector is sup-
ported by various government backed and 
EU funded programs. We see good chan-
ces for a 6% GDP growth in 2021, and it is 
most likely that Hungary will reach its pre-
pandemic output level by the third quarter 
of 2021. This also means that the previous 
growth model - i.e., the high-pressure eco-
nomy - will return, characterized by both 
low unemployment rate, and relatively high 
inflation. While the former is highly wel-
come, the latter is clearly a concern amidst 
a global reflation environment.    

Proactive interest rate hikes
The communication of the monetary policy 
is straightforward: the country is over the 
Covid-crisis, inflationary risks are rising, so 
it is time to start a rate hike cycle and lea-
ve certain crisis management tools behind. 
The first 30bp rate hike came in June, and 
the cycle continues until the outlook for in-
flation stabilizes around the central bank 
target and inflation risks become evenly 
balanced on the horizon of monetary po-
licy. The previous dual rate system (i.e. the 
effective rate was not equal to the key rate, 
and was set by a different instrument, the 
1-week deposit rate) is abandoned, therefo-
re the Hungarian monetary policy becomes 
less complex, less unconventional and ea-
sier to comprehend than earlier. 

No exit from QE yet
Nevertheless, Hungary’s central bank opts 
for a different sequence for exiting from 
crisis management tools than major central 
banks: it started with a rate hike cycle, fol-
lowed by the withdrawal of certain uncon-
ventional policy tools designed to manage 
the crisis, while keeping its asset purchase 
(QE) program alive for the time being in a 
flexible manner. The total purchased volu-
me reaches little over 5% of GDP by mid-
2021 – which is a comparatively low ratio -, 
though it is seen to increase in the coming 
quarters bit-by-bit. While the central bank 
is unwilling to bloat its balance sheet, it also 
aims to stabilize market conditions, there-
fore the QE program is likely to continue in 
the foreseeable future.      

Zoltán Török
Head of Research, Raiffeisen Bank Hungary

The Covid-crisis resulted in a drastic 
global recession last year. The relative 
performance of the Hungarian econo-
my though came better than previously 
anticipated, and better than the EU ave-
rage.

Policymakers in Hungary were quick to 
start crisis management, a vast array of 
measures got implemented and the total 
sum of monetary and fiscal policy instru-
ments surpassed 20% of GDP in 2020. The 
crisis management involved though a very 
unusual element: as opposed to the global 
and regional trend of reducing the interest 
rate, in Hungary, the central bank increased 
the interest rate. This was necessary as 
the previous extra-low local interest rate 
environment was seen inadequate during 
the steep rise of risk aversion in the second 
quarter of 2020. 

Early reopening 
While the pandemic arrived in several con-
sequent waves - and it was particularly 
brutal in March-April -  the Hungarian eco-
nomy was able to avoid a double-dip reces-
sion. Such a performance was possible due 
to the country’s extensive and competitive 
export sector and therefore its ability to join 
to the global manufacturing recovery. On 
the other hand, previous severe lockdown 
rules were gradually eased in the second 
quarter, backed by the country’s fast vacci-
nation trajectory (in early June already 55% 
of total population got at least one jab).

HUNGARY
Lighter Covid damages and faster
recovery with some local flavor
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TALKING POINT

István Ágoston: Zoltán, AKK’s last 
ESG transaction was a very success-
ful 30 years domestic issue. We at 
Raiffeisen Bank registered a strong 
interest among our clients. How do 
you evaluate this innovative and ex-
emplary transaction? 

Zoltán Kurali: We are very happy with 
the result and believe this 30-year 
bond will remain popular with inves-
tors. It performed well post issuance 
and, despite the yield volatility globally 
and domestically, we will continue to 
tap the market in line with our earlier 
announcements. 
This bond helps us to further lengthen 
our maturity profile, which is an im-
portant strategic objective for us. Of 
course, we hope that it will serve as a 
catalyst for domestic asset managers 
to launch ESG-themed products so as 
to finally a make green domestic fixed 
income instrument available. 

How was the cooperation with Raiff-
eisen Bank Hungary along this tran-
saction?

I would like to thank Raiffeisen for 
their contribution to our success. The 
choice to roadshow this bond - unlike 
any Hungarian government bonds pre-
viously - was the right one. 

What do ESG-related finance and 
green bonds mean to the Hungarian 
government? 

We are a green bond issuer in three 
markets currently, in EUR, JPY and HUF. 
Issuing green bonds in 2020 and 2021 
was a logical decision after the Govern-
ment published new environmental po-
licies and action plans and legislated 
its 2050 climate goal. And we were fast 
in aligning our financing format to the 
changed policy. 
Additionally, ESG investors provide for 
a great opportunity to diversify and 
broaden our investor base. We also see 
great benefits in the reporting requi-
rements associated with green bonds, 
mainly allocation and impact, as those 
improve transparency and inevitably 
tighten internal processes. 

With an impressive professional ex-
perience, you joined the Hungarian 
Debt Management Agency as CEO in 
September 2019. 

The motivation behind accepting the 
AKK role was purely based upon the 
desire to perform some kind of public 
service at a certain, more mature point 
of my career to be able to utilize my ex-
perience for the benefit of my country. 
I have already spent over 20 years on the 

Launching a long green bond
Two influencers of the Hungarian capital market had a chat about the new green direction of sovereign bond issu-
ance. István Ágoston, Head of FI and GIS Hungary at Raiffeisen Bank Hungary, invited Zoltán Kurali, CEO of the Debt 
Management Agency (AKK), on a tour d’horizon for GIS Press. 

capital markets, the first seven thereof 
at Citi, then 13 years at Deutsche Bank. 
Before moving on to AKK I was Deutsche 
Bank’s Head of CEEMEA Financing and 
Solutions, quite uniquely managed out 
of Budapest. It has been a rewarding 
time on the markets side of investment 
banking! 

How do you evaluate your first 21 
months with AKK?

Working at AKK is a tremendous expe-
rience, it’s a great and diverse team of 
professionals. Having gone through the 
2008 financial crisis already, contribut-
ed greatly to being able to manage the 
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TALKING POINT

situation imposed upon us by the pan-
demic. 
I believe AKK did very well in managing 
the manifold financing requirements 
arising from the fiscal response to 
the pandemic and we did so in a great 
partnership with market participants. 
In the low interest rate environment 
of 2020, we managed to lengthen our 
portfolio average term to maturity by 
well over one year on average.

In your opinion, what is the secret of 
successful debt management? 

AKK publishes the benchmarks we fol-
low when managing the central govern-
ment debt, which ensures transparency 
around the key strategic objectives of 
AKK. Also, we regularly update the mar-
ket, i.e., investors and primary dealers, 
on our financing plan as well as on its 
year-to-date fulfilment. 
I am very much in favor of a consistent 
and continuous dialogue with market 
participants. Understanding market 
trends as well as current market de-
velopments at a global scale is also 
essential, so that we speak the same 
language with our investors.
Finally, having a robust quantitative 
decision-making support is essential to 
make sure you can back-up your deci-
sions by numbers, hence I established 
a new Strategy and Research Depart-
ment at AKK that is essentially a Quant 
team of six people who build and run 
models for all segments of our debt 
portfolio, retail included. 

Where does AKK see its position in 
sustainability financing? 

Our role is to follow market develop-
ments and provide solutions for policy 
makers by aligning certain segments 
of sustainability-related government 
spending with the right financing ins-
truments, be it green bonds for envi-
ronmental projects or potentially social 
bonds for social and sustainability pro-
jects in the future. 

AKK is a government agency that is able 
to follow capital market developments 
very closely and adapt best practices 
very efficiently. Such knowledge trans-
fer and idea generation may be benefi-
cial for policy makers. Additionally, we 
as the largest Hungarian issuer have 
some sort of implicit responsibility in 
supporting market development and 
leading by example. It was great to see 
the series of green corporate bond is-
sues that followed our 15-year green 
Eurobond offering in June 2020. 

What are the further plans in this 
segment? 

As a priority, we will continue the quarter-
ly auctions of the 30-year HUF green bond. 
We may be exploring smaller notional green 
bonds in Asia as these may have additional, 
real economy benefits and very positive pu-
blicity. However, most importantly, by the 
end of this year we need to complete and 
publish our first Environmental Impact re-
port based on the 2020 Allocation Report. 
Beyond that, we are considering some ideas 
but it is still too early to tell…
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Managing disruption 
RBI has built a reputation as a reliable development partner for start-ups, especially those in the financial sector. Christian 
Wolf, Head of Strategic Partnerships & Ecosystems and mastermind of RBI’s Elevator Lab, explained to GIS Press how their 
know-how is benefitting the Bank. 

Christian, what is your role as Head of 
Strategic Partnerships & Ecosystems 
at Raiffeisen Bank International?
As a unit embedded in the Group Strate-
gy Division, directly reporting to the CEO, 
we are in charge of RBI’s vast activities in 
the field of strategic partnerships. Tea-
ming up with other suppliers in an effort 
to co-create and co-innovate has been 
booming in the last few years, particu-
larly as far as digital business models are 
concerned, so it was obvious that they 
needed to be bundled and professionally 
managed. 

Interestingly, the regulatory framework 
has encouraged RBI to prioritize strate-
gic partnerships and position it very high 
up in the Bank’s org chart, which in turn 
allows for fast decision-making.  

Are you saying that you welcome 
fiercer regulation in the financial sec-
tor? 
Actually, I consider the EU’s Payment Ser-
vices Directive, PSD II, a huge push for 
innovation. It is a regulation that fosters 
embedded finance, especially in the pay-
ment area. 

Who in your view is in the driver’s 
seat, client behavior or technology?
Well, that is a classic chicken-and-egg 
discussion, for which there will never be 
a terminal answer. What I consider much 
more important in this context is the 
ability of an organization to marry both 
streams. 

Taking into account that consumers have 
got used to the 24/7 services offered by 
the big techs, they demand the same 

availability and convenience from their 
banks. This where we come into play. 

Digital ecosystems live from their ability 
to digitally connect products and servi-
ces. Application programming interfaces, 
short APIs, play a vital role in this as they 
help us to  position our digital products 
on platforms of third parties and vice 
versa, which gives us the great advan-
tage to offer our clients services that we 
were not able to deliver before. 

All of that seems to lead to a change 
of the whole business model. 
Very much so. The traditional concepts 
of B2B or B2C are continuously being 
complemented by B2B2x. Now, who is 
the second B in this formula? It is not a 
traditional corporate client, but fintechs, 
technology providers, developers etc.

It is no surprise that fintechs with their 
focus on the financial industry are the 
closest to our core business. To manage 
our relation to them, we have Elevator 
Lab. 

How is RBI positioning itself as an 
ecosystem partner in a technology-
driven environment and even embra-
cing disruptive business models?
It’s very much about understanding and 
researching industry trends, talking to 
relevant partners, be they star-tups, big 
techs, regulators etc., and giving recom-
mendations to Management based on 
these consolidated findings. 

Let us take blockchain as an example. 
First you need to have a clear understan-
ding of the technology, its use cases and 

their impact on banking. Then you take 
this information and set your aspiration, 
after which you start identifying your 
relevant ecosystem partners to engage 
with. Subsequently, you move on to buil-
ding proofs of concept and connecting 
internal and external services – this is 
how platforms are born. 

I like to compare our approach with a 
Lego brick structure, which is made of 
standardized blocks, but combined indi-
vidually to create a customized product. 
Identifying the right bricks to be put to-
gether is the focus of our Elevator Lab. 

How do partnerships within the Ele-
vator Lab typically work?
There are different ways to enter a part-
nership. Oftentimes, fintechs in need 
of markets and clients approach us for 
co-operation. When we identify a match 
between the Bank’s need of their tech-
nologies and processes and our market 
access, it will be of mutual benefit.

TALKING POINT
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It also happens that our business li-
nes look for new ideas. In that case, we 
search for adequate fintechs and their 
solutions. 
Alternatively, business lines consult us 
with a certain problem that requires a di-
gital solution and we help them identify 
appropriate fintech providers.

In any case, we support our fintech part-
ners along their growth process and 
train them in staging their products pro-
fessionally. They can also benefit from 
our mentors, reputable bank experts, to-
gether with whom we set up a 4 months’ 
proof-of-concept phase. After this pe-
riod, the new product will be presented 
and, if accepted, a contract will be con-
cluded.     

Tell us about your bootcamps,
please.
Working with start-ups is different than 
with corporates as they operate in other 
set-ups and require special capabilities. 
Our bootcamps are a kind of joint edu-
cation space, where our bankers can 
further develop their entrepreneurial 
mindset and better understand the fin-
techs. Ultimately, it is all about co-crea-
tion.

How does Global Investor Services fit 
into this concept?
You can see GIS as an internal partner 
with whom we are working in building 
innovative services. Ultimately eve-
rything we do needs to provide value 
to our banking services. To ensure rele-

vance, we join forces and develop and 
co-innovate together. After all, it is their 
clients using the product.

To conclude, would you please reveal 
the mystery of why fintechs are so 
successful?
The answer is quite simple. Fintechs fo-
cus on a specific question, of which they 
know that banks cannot solve on their 
own, be it due to the required speed of 
action or a lack of resources. 

As a side effect of dealing with fintechs, 
one gets a valuable insight into whe-
re the market thinks banks lag behind. 
Although it is not always pleasant to be 
held up a mirror to, we should rather not 
be complacent.  

TALKING POINT
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FSC proposes amendments to CSD ordinance

Additional requirements regarding the activity of the central securities deposito-
ries have been identifi ed as necessary in the course of the Financial Supervision 
Commission’s supervisory activity. The proposed amendments aim at providing 
stronger protection of shareholder’s interests, unifying the applicable procedure 
governing the payment of dividends, interest, principal and other payments by 
public companies and issuers. They are designed to create a stable legal framework 
with clear and predictable conditions. 

Under the provisions of the draft ordinance shareholders will receive the right to 
determine the length of the dividend payment period, i.e., not only the start date 
but also the end date for payment of the dividend specifi cally through a credit ins-
titution. Undistributed dividends will be returned to the CDAD within three calendar 
days after the end date of the dividend payment deadline determined by the Ge-
neral Assembly, but not earlier than six months. The aim is to give shareholders the 
possibility to take advantage of banks’ branch networks without the need to visit 
the offi ce of the public company. Banks, however, may not charge additional fees 
that might burden the issuer. Unchanged remains the procedure whereby unclaimed 
dividends will be held with the issuer and available to shareholders until the expira-
tion of the general statute of limitations.

The draft also provides for a more precise defi nition of the procedure for payments 
on bond issues. Thus, it foresees an obligation for the issuer to transfer the net 
interest amount (after deduction of the due taxes) through a fi nancial institution to 
the account of the CSD. Within three business days from the distribution of interest/
principal payments to the bondholders’ accounts by the entities safekeeping and 
administering fi nancial instruments, the latter are obliged to send the CSD a confi r-
mation. Potential unallocated amounts are to be transferred to the CSD, which shall 
transfer the unpaid amounts to the issuer's account within three business days.

MARKET ROUNDUP

Spotlight news

BH: A new High Representative 
The ambassadors of the member 
states of the Peace Implementati-
on Council have offi cially appointed 
Christian Schmidt, a German politi-
cian, as the next High Representati-
ve in Bosnia and Herzegovina.
He will take over from his prede-
cessor Valentin Inzko as of August. 
In B&H the public opinion is that 
Mr. Schmidt will accelerate the ful-
fi llment of the Council's conditions 
and objectives and contribute to 
stability in B&H by ensuring the con-
sistent implementation of the civi-
lian aspects of the General Frame-
work Agreement for Peace. 
It is worth noting that Mr. Schmidt 
will start the position in a very sen-
sitive moment for the country when 
domestic division and secession 
rhetoric is on the rise among some 
Serb and Croat parties in B&H. We 
also expect more active involve-
ment from his side in the local politi-
cal scene and reform agenda, which 
could help the country in speeding 
up EU accession processes and re-
forms in areas of democracy and 
rule of the law.

RS: Green issues
The Serbian government has esta-
blished an interdepartmental wor-
king group in charge of preparing, 
developing and implementing an in-
dicative document for issuing green 
government bonds in the interna-
tional fi nancial market. This is an 
important part of Serbia’s coopera-
tion program with the International 
Monetary Fund and was defi ned as 
an absolute priority in cooperation 
with the European Bank for Recon-
struction and Development, the Mi-
nister of Finance announced.

New admission rules on the beam market

Recent changes to the rules governing the functioning of the 
beam SME growth market of the Bulgarian Stock Exchange 
should improve and clarify the regulatory framework for ad-
mission of new issues. 

The amendments include:
∙ Clarifi cation of the procedure for the registration of issues  
 for secondary trading after an IPO;
∙  Specifi cation of the powers of the Market Management
 Committee, paying attention to the compatibility between 

   the offer and the technical capabilities of the trading platform;
                ∙ Clarifi cation regarding the observance of the thresholds 
   regarding the maximum amount  of supply;
               ∙ Additional clarifi cation of the requirements related to the 
   protection of investors in the statutes of the issuers.

Biliana Stefanova, Head of GIS Bulgaria BULGARIA
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A new exchange for Ukraine

Despite a considerable number of stock and commodities 
exchanges already existing in Ukraine, there is no central 
trading place with appropriate technology, transparent 
rules, and adequate oversight for trades with securities and 
other fi nancial instruments. According to a joint memoran-
dum signed between the Ukrainian Government, EBRD, ACC, 
and USAID, a national exchange place for capital and com-
modities will be created within three years (NEXT-UA). 

The project includes a universal trade exchange, a fi nancial infrastructure company 
(depository, cash settlement and clearing center, and trade repository), an arbitrati-
on center, a consultative board, and a bureau of investor communications. 
The aim of the Government in this initiative is launching the capital and trade 
markets simultaneously to boost the role of Ukraine as an international center in 
commodities trade. Also, according to Prime Minister Denys Shmygal, this event shall 
give a new push to the development of the local stock market and its integration in 
the global fi nancial system.  It is expected that the existing market infrastructure, 
market volumes and capacities of the participants will be analyzed in the course of 
the project to assess the need for additional investments. The purchase of a clea-
ring system mentioned earlier by the Prime Minister will be a likely outcome of such 
an analysis.

Our view
This project shall provide new opportunities for businesses and investors 
and give companies more possibilities to raise funds, which will help the 
economy to develop.

MARKET ROUNDUP

Spotlight news

HR, SI: Conference season
The investor conference “CEE Invest-
ment Opportunities”, jointly orga-
nized by the Zagreb Stock Exchange 
and the Ljubljana Stock Exchange in 
early June aimed at facilitating Slo-
venian and Croatian listed compa-
nies access to regional and interna-
tional investors and thus strengthen 
their visibility and liquidity. For the 
fi rst time since the beginnings of 
this annual event in 2014, companies 
listed at the Macedonian Stock Ex-
change participated as well.
The live and online event attracted 
a record number of more than 230 
analysts and investors from all over 
Europe and the USA.

“Fintech - innovation, risks and res-
ponsibility" was the title of a confe-
rence organized by the Croatian Fi-
nancial Services Supervisory Agency 
(HANFA) and the Faculty of Econo-
mics in Rijeka held in Opatia. 
Conference participants discussed 
the growth of the fi ntech sector that 
has occurred in the global fi nancial 
market in recent years, especially 
during the coronavirus pandemic. 
While new players, new products 
and services are entering the mar-
ket, start-ups and other companies 
are increasingly turning to alternati-
ve sources of fi nancing.

Together with European regulators, 
HANFA strives to create a frame-
work that, on the one hand, does 
not hamper innovation, and on the 
other hand enables quality risk ma-
nagement arising from fi ntech. In 
addition, HANFA also participates 
in building international capacities 
that can help strengthen regulato-
ry know-how, monitor global trends 
and enter local markets.

Record trading activity 

The Bucharest Stock Exchange (BSE) recorded the highest an-
nual growth rate in the history of the main segment of the Ro-
manian stock market, as the global index provider FTSE Russell 
promoted Romania to the Emerging Market status in Septem-
ber 2020, and exceeded by almost 25% the previous record, set 
in 2007. After the record results seen in 2020, when the inves-
tors active on the Romanian stock exchange traded fi nancial 
instruments totaling RON 18.3 bn (EUR 3.8 bn), BSE continued 
its upward trend in the fi rst part of 2021. 

The most striking growth was recorded on the fi xed income instruments segment, 
which exceeded RON 56 mn turnover in May. The overall capitalization of the local com-
panies listed on BSE has already exceeded pre-pandemic levels. 

ROMANIAAndrei Mezdrea, Head of GIS Romania

UKRAINEBogdana Yefremova, Head of GIS Ukraine
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Do you remember the first weeks of lock-
down, when households stocked up their 
inventories like crazy? Apart from the 
epic paper rolls, vitamin pills became new 
blockbusters. Ascorbic acid, also known 
as vitamin C, was first isolated by Hunga-
rian scientist Albert Szent-Györgyi in 1926. 
It was badly needed as a cure against 
scurvy, which had haunted mariners for 
centuries. Although the English Admiralty 
had ordered citrus fruits to be on board 
of ships already since 1795, it took over 
100 more years to extract the acid. Mr. 
Szent-Györgyi, who used paprika (what 
else?) and cabbage for his landmark dis-
covery, was awarded with the Nobel Prize 
together with the British chemist Norman 
Haworth for their achievements in con-
nection with the vitamin.

Once all basic necessities of our splendid 
pandemic isolation were taken care of, 
the next question was the distribution of 
domestic IT resources. Who really had ho-
arded a parade of functioning laptops at 
home to cater for the needs of every fa-
mily member? 
One of the earliest computer scientists 
was Hungarian-born mathematician and 
physicist John von Neumann (János Lajos 
Neumann). Already a prodigy as a young 
child, he became the father of many 
ground-breaking scientific theories and is 

MADE IN

regarded as a founding figure in compu-
ting. Among other, he described a compu-
ter architecture which serves as a basis 
of most modern computer designs back 
in 1945.

Acknowledging that the pandemic had 
emptied the warehouses of computer 
shops in no time, we had to refer to other 
tools to take notes. A piece of paper and 
a pen, for example. 
The good old ballpen was born from the 
needs of a Hungarian newspaper editor 
struggling with leaking ink. László Bíró, 
watching children play marbles, created 
the ballpen which was patented in 1938. 
After his emigration during the times of 
the Nazi regime, he continued a life as an 
inventor in Argentina, where he develo-
ped many other practical things such as 
an early deodorant roll-on stick or Birolit, 
a synthetic material.

Another bright Hungarian provided us 
with a handy tool with the ability to carry 
us through everlasting videoconferences 
- at least as long as the camera was off. 
Ernő Rubik, an engineer and architect, in-
vented his legendary cube in 1974. The 
mechanical puzzle enjoys a reputation of 
being the world’s best-selling toy and Mr. 
Rubik has invented many more games 
since then.

Hungarian hit parade

Honestly, wouldn’t our lockdowns have 
been much less memorable without over-
doses of vitamin C, the daily race for the 
pole position at the family PC, the frantic 
search for the mislaid designer ballpen 
once received as a birthday present or a 
cubed, multicolor offline-gaming tool?  

Mária Kiss 
Head of GIS Hungary

Countless significant inventions have been brought forward by Hungarian brains in history. Also, survival during 
lockdown would have been next to impossible without all the hits they have bestowed on humankind.

Albert Szent-Györgyi          Foto: wikipedia
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Where did you start your professional  
career?

I started during the financial crisis of 
2008 as a junior software engineer at Ers-
te Bank, while still finishing my university 
studies. Afterwards I switched to a star-
tup where I stayed for ten years and wat-
ched it grow from three employees, me 
included, to over 100. 
After participating in so many successful 
IT projects, I asked myself why shouldn’t I 
do this myself? And so, I started my own 
mobile app startup, which has remained 
my side occupation in my spare time. One 
of my apps finds your nearest petrol sta-
tion and compares fuel prices, the other 
one is a booking platform for sports clubs 
that even includes a payment function. 

HAVE YOU MET

What do you like about your job with 
Raiffeisen Bank International?

It is an enjoyable challenge for me, where 
I have the opportunity to learn how the 
custody and brokerage businesses ope-
rate under one roof within the Bank. The 
financial sector has always been very in-
teresting for me coming from IT. What I 
also appreciate is that RBI has been suc-
cessfully introducing an agile working 
method, which is of great benefit in our 
GIG project. Moreover, the way the Bank 
is focused on innovation and applying the 
newest IT technologies is just great.

Which challenges ahead do you see 
for Global Investor Services?
I don’t need to be a banking expert to re-

Applied app know-how

cognize that, like almost every sector no-
wadays, also the financial sector is rapid-
ly changing. I see the main challenge for 
Global Investor Services in adapting to 
the new ways of how our business will be 
conducted in the near future and getting 
ahead of the competition. Also, it is criti-
cal for GIS to be open to game-changing 
or disrupting technologies such as block-
chain, smart contracts and many others. 

How do you spend your spare time? 

I really enjoy playing tennis, running, 
swimming and cycling in my leisure time, 
but I also love working on my mobile apps. 
Otherwise, I am also looking forward to 
traveling once the whole pandemic situa-
tion is under control.

Would you tell us about 
your hometown, please?

This is a tricky question. I was 
born in Bratislava but lived 
most of my life in Vienna. So, 
my information about Bratis-
lava could be a little bit out-
dated - something like 25 ye-
ars. During my visits in 
pre-Covid times I really enjo-
yed spending time in the old 
town of Bratislava especially 
in the summer. The pedestri-
an zone of the old town has 
nice terrasses with a very 
good vibe. I also like that Bra-
tislava is constructing mo-
dern high buildings in vicinity 
of the city center which gives 
is a very modern look.

Viliam Benuska, Senior Software Engineer at GIS in Vienna, provides an insight into
his profession. 
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