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Hungary

By joining efforts in Austria and Hungary, 
we have taken our industry's standards in 
Central and Eastern Europe to the next level. 
Hungary was the first market RBI's Vienna  
based GSS Operations Center directly con-
nected with when the new regional client 
servicing model was launched back in 
2014. The direct link with the national 
CSD, KELER, has been running successfully 
ever since, and more and more clients de-
cided to choose this way to access the mar-
ket. As we deeply believe that this is the 
future, this is the way to provide the highest 
quality service to our clients, we linked up 
with 9 further markets based on the experi-
ence gained in Hungary. 

This resounding success would not have 
been possible without KELER supporting 

our vision from the very beginning. Our 
trusted partner intends to become a regio-
nal player, as Attila Monus, KELER’s CEO, 
told GSS Press. He explains in which as-
pects KELER has revisited its strategy after 
its first 25 years of existence.

Equally, the commitment of Raiffeisen Bank 
Hungary was crucial in pushing our project 
forward. Ferenc Kementzey, Board Member 
in charge of Corporates, Markets and Invest-
ment Banking, emphasizes that new clients 
have been attracted by this innovative soluti-
on. He expects even more clients to join in.    

Kind regards,
Attila Szalay-Berzeviczy 
Executive Director
Head of Group Securities Services

Shaping the CEE securities services 
industry 
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AT A GLANCE

Hungary just finished another year with 
above 4% GDP growth. This “economic 
miracle” is mainly backed by domestic de-
mand and efficient EU funds absorption. 

Radiant economic dynamics as seen in 
Hungary may make other European coun-
tries go green with envy. Local demand, 
supported by wage gains, is solid enough 
to make up for retreats in export, resul-
ting from the German car industry losing 
steam. And the outlook remains positive: 
the OECD expects 4.1% GDP growth for 
2019 once again.

Another important factor supporting this 
strong performance is efficient utilization of 
EU funds, as the EBRD notes in its Transition 
Report 2018-2019. Hungary was alloca-
ted EUR 25 bn of EU funds in the 2014-20 
budget, which represent about 3% of GDP 
annually. 

Front-runner in infrastructure 
An emphasis on infrastructure investments 
throughout the last few years has, among 
other, resulted in a well-developed network 
of motorways across the country and in 
ambitious plans to build a railway connec-
tion between Budapest and Belgrade.

This high speed train will be a vital corri-
dor within the Chinese One Road One Belt 
network.  

This mindset is also reflected in above-ave-
rage mobile telephone penetration. Picking 
up the European Commission’s initiative to 
promote the 5G standard – the "fifth gene-
ration" of telecommunication systems – at 

an early stage, the Hungarian regulator is 
already preparing an auction for licences. 
The “Hungarian 5G Coalition”, consisting 
of experts from government, universities 
and mobile operators aims to make Hun-
gary a European hub of 5G development. 
Nokia and Ericsson both entertain 5G re-
search units in Budapest. 

Successful start-ups
Few fans of Prezi know that it was a Hun-
garian start-up that put an end to boring 
slide presentations. The popular LogMeIn 
remote connectivity is a Hungarian deve-
lopment as well. And there are many more 
success stories arising from a vivid tech 
and start-up scene that boasts all the ne-
cessary ingredients - from incubators and 
accelerators to affordable broadband and 
moderate labor costs. 

Labor shortage  
Like many countries in Central and Eas-
tern Europe, Hungary’s businesses are suf-
fering from a scarcity in skilled workers. 
The answer of the Hungarian government 
was to change the laws that rule overtime 
and its payment to the disadvantage of 
staff. This did not sit well with employees 
across the country and triggered an un-
precedented wave of protests against the 
government.  

There is another, broader aspect to the 
question of labor shortage. On the one 
hand, large numbers of Hungarians see-
king for better pay have moved to wealthier 
EU countries. On the other, Prime Minister 
Viktor Orban’s strict stance against immi-
grants makes it impossible to fill the work-
places with foreigners. This contrasts with 
Poland, Czechia or Slovakia, who do issue 
work visas for non-EU citizens, e.g. Ukraini-
ans, in the interest of the economy.   

Bank privatization
Hungarian banks, having left many years 
of loan write-downs behind, are reporting  
a strong expansion in private credit. The 
mortgage market is not only functioning 
again, it is growing fast due to rising real 
estate prices. In Budapest housing prices 
literally went through the roof last year.    

After selling the state’s stake in Granit 
Bank, a small lender, in late 2017, next on 
the list of privatizations is Budapest Bank. 
Although there is a delay to the original 
plan, the government remains committed. 

Other news came from MKB Bank, Hungary’s 
fifth largest bank. The General Meeting held 
in mid-January has decided to start prepara-
tions for a stock exchange listing.

Zsuzsa Haraszti
Head of GSS Hungary

 

HUNGARY
Building  
connections
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TALKING POINT

Mr. Monus, what led to the change in 
KELER’s approach? 
KELER intends to be a stable and efficient 
organization functioning on a secure IT ba-
sis. Its primary objective is operating the 
Hungarian capital market and rendering a 
wide range of services, while continuously 
looking for business opportunities through 
which it can develop into a major leading 
infrastructure provider for the Central and 
Eastern European region.

At the moment, KELER is undergoing a 
sharp repositioning of its operating model 
and its internal processes. Until now we 
have been relying on external IT system 
developers, which implied considerable 
exposure to vendors. A chief objective is to 
reduce this dependence and to retain de-
velopment, know-how and experience in-
house, so that we can respond faster and 
more effectively to market demand.

In that sense, we have restructured our pro-
ject of replacing the IT system. This also 
matches our owner’s expectations, who 
expects a structured, more predictable yet 
flexible development process implemented 
in manageable phases rather than a ‘big 
bang’ transformation.

In our opinion, this paradigmatic change 
will contribute to the transformation of 
KELER’s IT infrastructure. The new approach 
as well as the extensive use of own develop-
ments will require well predictable yet smal-
ler resources from our clients and partners. 

The purpose of the system development 
project is to create conditions for a more 
modern and a more competitive deposito-
ry, servicing clients at a higher standard. 
Have the main objectives changed in the 
meantime?

Well, the basic objective has not changed. 
As a national infrastructure provider, the 
KELER Group primarily aims at a secure 
and effective operation that complies with 
international and Hungarian standards 
and legislation. In addition, we plan to 
introduce new low-risk profile services for 
the Hungarian capital and energy market 
and to optimize our clients' development 
costs through centralizing the CSD deve-
lopments.

Compared to the ownership structure and 
range of services of international capital 
market infrastructures, KELER has excepti-
onal features: stable and well-capitalized 
owners and a combination of depository, 
clearing house and banking functions. 
Thus, we can compete with the largest and 
most advanced service providers, e.g., 
Clearstream, Euroclear, SIX-SIS. 

Our wide range of functions and services, 
combined with adequate target markets 
and efficient operations, can make the 
KELER Group the major and leading infra-
structure provider in Central and Eastern 
Europe. 

Do you plan to replace KID, your proprieta-
ry electronic client communication system?
The development of messaging standards 
and the future KELER infrastructure will al-
low us to reconsider the forms and chan-
nels of communication between the group 
and its clients. But since our approach is 
gradual, no specific or definite statement 
may be made about the long-term future of 
KID for the time being.

CSDR states that CSDs must provide a com-
munication channel with standardized mes-
sages to their participants. While the pri-

mary communication channel of the more 
advanced markets within the EU is SWIFT, 
for the Hungarian capital market it is not 
clear if each KELER client should have a 
SWIFT connection.

That said, one of the most important goals 
of our IT system replacement project is to 
support each service that belongs to the 
core activity of KELER with SWIFT mes-
sages. Yet, there are some core services 
(e.g., stock exchange transactions, prima-
ry market transactions) and auxiliary and 
value adding services that are not suppor-
ted by SWIFT at all. Therefore, alternative 
electronic channels will still be required 
for ensuring the information flow. Moreo-
ver, KID is our solution for clients without a 
SWIFT connection.

On top of that, the KELER Group, compri-
sing KELER Depository and KELER CCP, 
also serves the energy markets. Their pri-
mary communication channel is the KID 

Insourcing strategy
KELER, the Hungarian CSD, revisited its operating model and decided to bring the development of its core systems back 
home. Attila Monus, KELER's CEO, explains the new strategy to GSS Press.
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system, which also supports the banking 
activities of KELER. 

What are the major directions of your strat-
egy and developments for this year?  
The primary objective for 2019 is to achie-
ve substantial progress in modernizing 
the IT system. This includes preparing the 
specifications, selecting adequate partners 
and certainly a roll-out.

In terms of business development, the major 
objectives continue to be obtaining the au-
thorization to issue LEI codes, assisting the 
market regarding the reporting obligations 
laid down in the SFTR regulation, partici-
pating in the corporate events reform and 
further moves towards the establishment of 
international depository services. 

We have a vision, a concept and many 
tasks ahead of us. However, we wish to re-
assure market participants that the priority 
for 2019 is the replacement our IT system. 

Another important milestone for KELER will 
be an operating licence complying with the 
requirements of CSDR, expected still in the 
first half-year of 2019.

In February, it will be two years since  
KELER has joined T2S. What have been 
your experiences so far?
Due to the special Hungarian connection 
model (e.g., HUF was not included in the 
T2S settlement currencies), the settlemen-
tof the Hungarian ISINs did not become 
compulsory in T2S. We therefore did not 
expect considerable Hungarian volumes to 
be included in T2S and the 2018 figures 
confirmed those expectations. Only 140 
transactions were settled in the system.

We believe that the platform functions well 
and does assist the operation of the capital 
markets of the eurozone. Its role and signi-
ficance in the standardization of processes 
and market regulations is undisputable, but 
a reduction in transaction cost cannot be 
observed yet.

It goes without saying that KELER takes eve-
ry reasonable effort upon itself to provide 
the advantages of automatic connection to 
the T2S system for the Hungarian market.

What will be the next steps in the corporate 
actions reform? 
Considering that T2S supported the har-
monization of certain corporate events, by 
joining the platform the Hungarian market 
became compliant with several require-
ments. However, numerous directives and 
objectives remain to be adopted. 

A conceptional paper summarizing the 
tasks of the corporate events reform to har-
monize the Hungarian market from 2018 
contains contributions from KELER, MNB 
and BÉT and major participants in the Hun-
garian capital market. The objectives laid 
down in the document, such as the deve-
lopment of a common database collecting 
master data of securities and related cor-
porate events, i.e. Golden Source, or the 
introduction of the single nominee concept 
required for the simplification of taxation, 
are tasks that lie ahead of us. At KELER we 
have taken all necessary steps to prepare 
for the corporate actions reform. 

KELER is celebrating its 25th anniversary. 
How do you evaluate the results of the past 
years?
Fortunately, the list of KELER achievements 
is very long! I would highlight the process 
during which KELER became an interna-
tionally known and recognized central 
securities depository. Now we are on our 
way to becoming a major player in the 
region. I am sure that we have the most 
complex range of services of all providers 
in the region. 

KELER recognized a long time ago that ser-
ving the small Hungarian capital market so-
lely was not a viable business model. Con-
sequently, we developed an international 
strategy and took part in major European 
CSD initiatives. Our organization already 

entertained international CSD links at the 
beginning of the millennium and played a 
major role in the GDR/ADR programmes 
of the Hungarian shares. We were the first 
to introduce a cross-border service for the 
entire capital market, offering effective 
custodian service for foreign securities for 
investment funds as a depository of foreign 
securities. 

As a CSD, we have always invested a lot 
of energy in innovation and introduced  
numerous services that assist capital mar-
ket activities. The introduction of WARP, 
the LEI code issuing service, or our Trade  
Reporting service are good examples. 

Besides the core services, the establishment 
of KELER CCP was a major step forward 
in the international activities of the group. 
It was one of those decisions which make 
me confident about the future. After 25 ye-
ars our adolescence is over, and we shall 
be able to operate and proceed effectively 
and rationally as an independent service 
provider.

More than a year has passed since your 
appointment as CEO. Can you share your 
personal experiences so far?
KELER and its operation were not new to 
me because I had already served 5 years 
in the organization. Based on my experi-
ence, I believe that its staff have always 
been one of the major assets of KELER. We 
are very proud to have little fluctuation. 
Many colleagues have been working for us 
for 15, 20 or even 25 years. It is extremely 
important that KELER offers a clear vision to 
its own people. I encourage them in being 
proud of the team’s strength and engaging 
themselves in innovative thinking together 
with the market.

TALKING POINT
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TALKING POINT

Mr. Kementzey, the Corporate division of 
Raiffeisen’s Hungarian branch has under-
gone a considerable change recently. Has 
this been successful?
If we just look at the numbers, we have 
good reason to be satisfied: we have ex-
panded significantly, at a rate above the 
12% growth of the credit market. And 
more specifically, within the SME segment, 
which has been the subject of the changes, 
for companies with sales of EUR 1-4 mn 
– clients that until recently were managed 
at the branches but that are now handled 
by the corporate division – we achieved 
growth of more than 20%. 

We are now able to offer products to this 
segment that did not receive much empha-
sis until recently – products such as leasing 
and factoring. According to feedback we 
have received, these customers appreciate 
the fact that we put together services for 
them based on their individual needs.

Is that really possible in the current circum-
stances, where speed has become a key 
factor and where the rise in labor costs 
is forcing banks to focus on automated 
product structures?
I think it is, yes. In the Hungarian market, 
in the smaller segment consisting of com-
panies with sales under EUR 1 mn, it is not 
possible to operate with anything other 
than off-the-shelf products anyway, but for 
the SME segment, which is now managed 
by the Corporate division, there is massive 
competition in the market in terms of pri-
cing, product development and risk-taking 
– and so here, the way to go is to standar-

dize whatever can be standardized, but at 
the same time to service individual needs. 
It is important to understand that there is 
currently so much excess liquidity in the 
banking system that it simply cannot be ab-
sorbed by the – otherwise growing – fun-
ding needs of the market, and so the banks 
are having to compete very hard for the 
creditworthy companies that are out there. 
That is something that businesses have also 
picked up on, and today even the smaller 
companies are asking for competing quo-
tes – but less so if they see that their bank 
is really trying to meet their every need. 
That is why a customized value proposition 
is so important. Here I would add that the 
banks – Raiffeisen included – are able to 
offer this because of the current wave of ca-
pital investment, and in the past few years 
we have successfully completed a portfolio 
cleaning drive. Moreover, funding costs 
are exceptionally low. 

Besides a shortage of funds, businesses 
today are having to contend with serious 
challenges such as wage pressure. 
It cannot be denied that this is a major 
risk factor that needs to be specifically 
addressed in our credit appraisal systems, 
as obviously it affects not only the costs in-
volved, but in certain cases also the likeli-
hood of receipt of the planned revenues, 
as without sufficient staff, orders simply 
cannot be fulfilled. In this respect I think 
Raiffeisen is in a pretty good position, as 
there is a higher proportion of creditworthy 
businesses that produce goods for the ex-
port markets in our portfolio than there is in 
the banking market as a whole – and these 

are companies that perhaps have more fle-
xibility when it comes to managing wage 
pressures. 

Our goal remains to serve these clients, 
and to maintain our position as one of the 
largest users of Eximbank’s refinancing cre-
dit facilities intended for export companies 
or for companies that are gearing up for 
the export markets. We are trying to do this 
in the SME sector as well.

How would you assess the market situ-
ation with regards to GSS services? Can 
we expect to see anything new on the 
market?
The low interest rate environment that has 
prevailed for quite some time now is also 
making life difficult for financial institution 

A customized value  
proposition is key
Budapest again has successes to report: Hungarian Raiffeisen’s corporate division has achieved major growth, with the 
restructuring of the customer service model playing an important role in this. Ferenc Kementzey, Hungarian Raiffeisen Bank’s 
deputy CEO for Corporate, Markets and Investment banking, believes that one of the keys to success on the fast-changing 
banking market, besides standardized products, is service that also focuses on individual customer needs, and the overall 
value proposition.
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TALKING POINT

client. Investment service providers are 
struggling to achieve returns for their custo-
mers, and so their expectations towards us 
are that much greater. In the interests of the 
investors, portfolio managers of investment 
funds, health funds and insurers are using 
the services of custodians that run the most 
efficient support processes. 

RBI’s GSS product is specifically designed 
to address this need, by directly acces-
sing the Central and Eastern European 
clearing houses. The simplified settlement 
chain and the transparent account structure 
allow for faster processes, and the close 
co-operation with the Treasury department 
is also supporting our clients’ objectives. 
We know for a fact that these advantages 
have resulted in an increasing number of 
domestic financial institutions choosing 
Raiffeisen as their custodian bank. In the 
Financial Institutions and Group Securities 

Services business, which is treated as a pri-
ority department within the Corporate di-
vision, we are proud of the fact that in the 
past four years assets under custody have 
increased by 100%. Based on negotiations 
that are currently underway, we expect to 
see further growth. 

Let us talk about Raiffeisen’s “traditional”, 
large corporate business. According to 
surveys, it’s even more difficult than in the 
SME sector to convince these companies 
to fund their investments using domestic 
bank loans. To what extent are you sen-
sing that?
It really is a major challenge: these busi-
nesses have saved up considerable cash 
reserves in recent years - not least because 
they’ve been putting off their capex pro-
jects. Despite the fact that more and more 
of these companies, too, have decided to 
go ahead with their development projects 
thanks to the growth in the economy, when 
it comes to funding sources – besides their 
own savings – they have a broad range 
of options to choose from if they need fi-
nancing. 

Given these circumstances it is worth men-
tioning that at the end of last year we ma-
naged to sign a loan contract for EUR 200 
mn (nearly HUF 65 bn) with Samsung SDI 
Magyarország Zrt. The total cost of deve-
lopments planned by the company up to 
2020 is EUR 1.27 bn, and we hope that 
the co-operation between us will lead to 
more loan agreements in the future. This 
also shows that Hungarian bank funding is 
in many cases very competitive.
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MARKET ROUNDUP

Spotlight news

BG: FSC compliant with MiFID II 
On 4 January the Bulgarian Finan-
cial Supervision Commission (FSC) 
has announced its intention to com-
ply with the Guidelines on certain 
aspects of the MiFID II suitability 
requirements (ESMA35-43-1163) – 
a document prepared by the Euro-
pean Securities and Markets Autho-
rity (ESMA) published in November 
2018. The reporting is obligatory 
for competent authorities, but not for 
investment firms. Competent authori-
ties to which these guidelines apply 
must notify ESMA whether or not 
they comply within two months of the 
date of publication of the guidelines 
on ESMA’s website.

BH: New CSD application of the 
Banja Luka Central Registry 
In the last quarter of 2018 the Cen-
tral Registry of Securities JSC Banja 
Luka implemented a new version of 
its CSD application. 
Furthermore, the real time contingen-
cy and relocation test has been suc-
cessfully completed. The operation at 
the back-up site worked as planned 
and without interruption.

HR: New ZSE service price list 
The Zagreb Stock Exchange has  
adopted new price list applicable 
from January 23. The following items 
have changed or been newly intro-
duced: 
1.  Member seat fee  

(art 2 of the price list) 
2.  Fee for financial instrument mark 

changes (art 9 § 5) 
3. Delisting fee (art 10) 
4. Trading fee (art 16) 
5.  Fees for usage and distribution  

of the trade data (art 24) 
6. Fee for certificate (art 28) 
7. Discounts (art 29)

 

BULGARIABiliana Stefanova, Head of GSS Bulgaria

Bulgaria to list energy futures as first derivatives
 

The European Energy Exchange (EEX) and the Independent  
Bulgarian Energy Exchange (IBEX) have signed last December 
an agreement on the cooperation in the Bulgarian power  
market. IBEX, a joint stock company fully owned by the Bulgari-
an Stock Exchange, acts as electricity market operator on the  
Bulgarian market. 

EEX will list euro-denominated and financially settled Base 
Week, Month, Quarter and Year Futures for the Bulgarian mar-

ket. The new power futures will be settled against the day-ahead spot market price calcu-
lated by IBEX. The launch is planned for the first half of 2019 subject to the approval of 
the relevant authorities. 

EEX, part of Deutsche Borse Group, currently offers Romanian, Hungarian and Greek 
power derivatives, with Serbian and Slovenian futures to be listed later in 2019. The listing 
of Bulgarian energy futures is regarded as a decisive step in the development of the South-
Eastern European power markets.

ZSE launches Stock Exchange Brief

The Zagreb Stock Exchange (ZSE) launched a new communi-
cation platform called Stock Exchange Brief in late November 
2018. It is meant to be a place where interested parties can 
discus key issues about the Croatian and regional economy as 
well as important global trends and technological innovations 
that will shape the capital market and influence a wider social 
context.

Among the first authors whose columns were published on 
Stock Exchange  Brief are Ivana Gažić, President of Management Board of ZSE, Kaidi 
Ruusalepp, Founder and Chief executive officer of Funderbeam, and Zdeslav Šantić, 
Chief economist of Splitska banka OTP Group.

Mensur Hodžic, Head of GSS Croatia CROATIA
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HISTORY

Hungarians call their home country Mag-
yarország – and it requires some talent for 
an outsider to pronounce it appropriately. 
GSS Press traced the origins of this name, 
which are to be found in the Siberian Urals. 

Anyone who has ever taken a closer look 
at the Hungarian language, soon found out 
that it is a quite unique tongue, for which 
not even painfully acquired school-skills in 
Latin or ancient Greek are of any use. 

Mogyër, the human being
The ancestors of the Hungarians lived as 
nomads breeding heavy livestock in the 
steppes of the Urals. In the 9th century 
they moved west and eventually split up in 
different groups. Those who moved north 
became today’s Finns and Estonians. The 
other group made a halt in a steppe north 
of the Black Sea and then conquered the 
Carpathian Basin to settle in contemporary 
Hungary.

Island in the heart of Europe 
The country name Magyarország leads us 
to the Old Hungarian term Mogyër, whose 
roots apparently stood for human being/
man. Mogyër was also the name of one 
of seven Hungarian semi-nomadic tribes at 
the time. 

Steppe people  
While the term Magyar in its various forms 
has been retained by ancient Arabic and 
Turk sources, the medieval Latin-speaking 
world used Hungaria/Ungaria. This desig-
nation derives from the way the steppe peo-
ple in the Urals were referred to by others, 
i.e. Hungarī, Ungrī or Ugrī. The letter H at 
the beginning is believed to be a refence 
to the Huns, who settled in Hungary even 
before the Hungarian tribes arrived. 

The Hungarian language, famous of its 18 
grammatical cases, belongs to the Finno-
Ugric language family. Its relatives can be 
found in Scandinavia and in Siberia, but 

after 1,000 years the distant cousins can-
not understand each other anymore. 

Due to the redrafting of Europe’s political 
map after World War I that shrank the for-
mer Kingdom of Hungary distinctly, Hunga-
rian is widely spread in surrounding coun-
tries including Romania, Slovakia, Serbia 
and Ukraine. From a philological point of 
view, it is quite remarkable that this langua-
ge, imported from far away and so absolu-
tely different from the neighbouring idioms, 
survived throughout ten centuries. And is 
no secret that the Hungarians take pride 
in this fact!

Zsuzsa Haraszti
Head of GSS Hungary
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Where did you start your professional 
career?
I have been in the fields of Custody-related 
back office ever since I began my career in 
2002 at ING Bank Hungary. When I chan-
ged to Raiffeisen Bank Hungary in 2008 I 
first took over the management of the inter-
national settlements team, and later the net 
asset valuation and corporate actions 
team. I initiated a project aiming at a ma-
jor upgrade of our internal systems, and 
just about the same time, GSS started its 
shared operations in Hungary. Those were 
exciting times: Hungary was the first mar-
ket where the GSS Direct Access to the lo-
cal CSD was established and I participa-
ted in the projects shaping the asset 
servicing scheme.

With this experience in the pocket I moved  
to Vienna in 2014 to join the Asset Servi-
cing - Corporate Actions team at Raiffeisen 
Service Center and soon to become a 
member, too, of the GSS project team that 
sets up new Direct Access markets.

HAVE YOU MET

What do you like about your job? And 
what do you find challenging?
The daily business in the Corporate Action 
back office area never provides a dull mo-
ment. The diversity of the events is giving us 
the chance to learn something new almost 
every day; at the same time we enjoy an 
exciting insight into market changes and 
movements.

Beyond the daily tasks, creating a seam-
less flow of corporate action-related pro-
cesses in a diversified environment, such as 
the CEE markets, is challenging and rewar-
ding in itself. I like diving into the particula-
rities of how corporate action events are 
handled on different markets, and find out 
what solution would fit our clients’ needs 
best. This involves a great deal of coopera-
tion with local expert colleagues from ope-
rations to the sales, through IT, Legal and 
Compliance departments.

Which challenges ahead do you see for 
Group Security Services?
GSS has definitely created a blue ocean 
product with its unique Direct Access soluti-
on, for which RBI won GC’s Innovation 
Award in 2015. However, today we might 
see that some of our competitors are pre-
paring their response to our challenge. So, 
to keep up the distinctive advantages that 
we offer to our clients, further develop-
ments are in the pipeline.

How do you spend your spare time?
I am a music lover and I play the drums, so 
most of my free time is spent either listening 
or making music. Apart from that, I much 

Passionate about the  
securities business

enjoy being in the nature; hiking in a forest 
or biking alongside rivers are the outdoor 
activities I fancy.

What is your favorite place in your city? 
I listen to often go to the Donaukanal in 
Vienna from the springtime up until late au-
tumn: you can have a stroll there, sit on a 
bar’s open terrace by the water and enjoy 
a sunny afternoon, listen to concerts; mean-
while you can be amazed at the under-
ground art emerging into light as artists 
create their sculptures along the Canal.

In Budapest, as half of my heart would al-
ways stay there, I like the diversity of the 
art and music scenery of the small clubs all 
around the city as they host many colour-
ful, locally rooted cultural projects.

Gábor Tóth, Corporate Action specialist, gives an insight into his profession
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PHOTO OF THE MONTH 
by Attila Szalay-Berzeviczy
 

Winter in Prizren, the historic city located on the banks of the Prizren Bistrica river and on the slopes of the Šar Mountains.
Prizren, Kosovo – 26 Jan 2019
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