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An outstanding performance is worth appreciation: 
the AmCham Women of Excellence Award.

If you know a woman who has outstanding 
achievements in different  elds and you 
consider her performance to be worth 
recognizing, please nominate her to the 
AmCham Women of Excellence 
Award 2010. We wish to demonstrate 
through the insight of our nominees how 

to balance the role of a woman’s life in the 
workplace and in social life. 
To nominate someone or to  nd 
more information about the award, 
please visit our homepage at 
www.noikivalosag.hu and  send your 
nomination  by  8  October,  2010.
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Toxic sludge appeal launched

he initial flood, caused when 
part of the containing wall of 
a waste reservoir at the Ajkai 
Timfoldgyár alumina plant 
collapsed, killed nine people, 

most from the town of Kolontár, and 
injured around 120 others, some critically. 
It destroyed livestock, homes and wildlife. 
There are now fears more of the dam will 
collapse, releasing further sludge. 

The AmCham Foundation has announced 
that it will put aside HUF 1 million from its 

reserves to help childcare institutions in the 
area, once it can be established exactly how 
and whom to help. The annual charity drive 
at the AmCham Thanksgiving Dinner (see 
page 42) will also raise funds for the same 
cause, and the foundation is asking other 
chambers and market players to offer their 
support too.

In a joint appeal statement Mária Gordon, 
Zsuzsa Rajki and Dr. Péter Komáromi, 
members of the Board of Trustees of 
AmCham Foundation, said, “We ask all 
organizations, chambers and business 
associations to join this initiative. The Board 
of the AmCham Foundation will welcome 
cash and money donations, and in-kind 
donations for the red sludge spill victims. 
The foundation’s board of trustees will select 
specific institution(s) by the end of October. 
Your quick response with your donations 
will be greatly appreciated.”

AmCham has pledge sheets available, which 
it would like to receive back by Tuesday 
November 23. It is also accepting cash 
donations at the following account: Citibank 
Hungary 10800007-80000001-00127016. 

As the foundation is a registered public 
benefit organization, donations are tax-
deductible and it will issue a tax certificate 
for each donation directly at the end of 2010.

“Please join us in giving,” the board 
members appealed. “Thank you for being 
good corporate citizens, thanks for your 
contribution in the name of the Board of 
Trustees of the AmCham Foundation, and 
the Hungarian children.”

The red sludge contains heavy metals, is 
extremely alkaline and slightly radioactive, 
although radiation is not said to be a 
problem. It is caustic to the skin and eyes, 
and can cause respiratory problems if 
inhaled. While the exact composition of the 
sludge is still being analyzed, the biggest 
single constituent, (45%) is iron oxide, 
and it is that which gives the potent mix 
its distinctive color. Thousands of tons of 
topsoil will have to be removed if the land is 
to be used again, and most of the wildlife in 
the river Marcal, a tributary of the Danube, 
has been killed off. Extensive emergency 
relief work seems to have spared the Danube 
from the worst effects, however.

The AmCham Foundation 
has moved quickly to offer 
help in the wake of the 
deadly toxic sludge spill 
in and around Ajka in 
Veszprém county, some  
100 miles (160km) 
southwest of Budapest.
by robin marshall

T
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Presidency priorities

total of 15 members of AmCham 
EU’s presidency group were 
to spend a day and a half in 
Budapest from October 12-14, 
assessing Hungary’s priorities for 

the presidency, and putting across its own.

Policy officer Roger Coelho told Voice that 
measuring the success of presidency visits can 
sometimes be difficult, but the ability to have 
one-on-one meetings with key officials to 
share business priorities was very important.

“From an AmCham EU perspective, it is 
partly about branding, letting people know 
we are here. But more importantly, we 
believe it demonstrates that industry can be 
a partner and can help. The delegation brings 
a lot of experience at EU level and a number 
of different perspectives given that AmCham 
EU is cross-sectoral. Dialogue in itself can 
sometimes be considered a success,” he says. 

“Members also like to meet key figures, 
to get to know them a little, to see how we 
can come together and contribute to the 
success of the presidency.”

In a sense, the hard work doesn’t really start 
until the delegation gets back to Brussels. 
“We will work for the next month on what 
we call a recommendations brochure, 
where we go through our priorities by each 
Council working group.” That publication 
is then circulated among all stakeholders, 
including the presidency country, the 
Council, and all of the other member 
governments of the EU.

“When we come together to develop a position 
statement, we have often already gone through 
a long process of  reviewing the facts, assessing 
the impacts and finding compromise – some 
of our industries may benefit from a change, 
others may not. So we show in microcosm what 
is possible. Our presidency recommendations 
brochures and position statements are well 
received, and we find more and more that we as 
AmCham EU are being asked for our views on 
key issues facing business in the EU.” 

As well as visiting with US Ambassador 
Eleni Tsakopoulos Kounalakis, Commercial 
Counsellor Robert Peaslee and senior 
AmCham Hungary board and patron 

mem bers, there were meetings confirmed 
or pending with representatives of the 
Hungarian Financial Supervisory Authority; 
the Agriculture and Environment 
Departments of the Ministry of Rural 
Development; the Ministry for National 
Economy; the Ministry for National 
Development; János Martonyi, Minister of 
Foreign Affairs, and Secretary of State for 
EU Affairs Enikő Győri.

 A hoped-for meeting with Viktor Orbán 
had to be cancelled, but there was a lunch 
slated with Peter Gottfried, Chief Adviser 
to the Prime Minister.

A delegation from the American Chamber of Commerce to the European 
Union was in Hungary as Voice went to press to discuss the country’s 
upcoming stint holding the six-monthly rotating Presidency of the Council  
of the European Union by robin marshall

† AmCham EU is comprised of 140 companies from a broad 
range of sectors, and has long been valued as an independent 
source of quality information and analysis. This reputation has 
helped to build close ties with EU officials, and to benefit from 
those ties. What makes the organization unique is that it repre-
sents not so much American commerce per se as pro-European 
American businesses. “We speak on behalf of American busi-
nesses that are in Europe, have a big investment record, and are 
committed to the Euro and the single market,” says Coelho.

† According to its mission statement, AmCham EU aims to 
ensure a growth-oriented business and investment climate in 
Europe; is committed to facilitating the resolution of transat-
lantic issues that impact business, and plays a role in creating 
better understanding of EU and US positions on business 
matters; it is committed to transparent and open communica-
tion and inclusive dialogue between members and European 
policy-makers.

A
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irstly, let me welcome the new 
AmCham magazine, Voice. We 
successfully published Business 
Hungary for the past 10 years, but 
felt there was a need to renew this 

essentially important communication channel 
so that it will continue to be a real membership 
benefit. The title was changed to reflect what 
the magazine will stand for; it will be about us, 
about our organization, about issues that the 
membership faces in the Hungarian economy 
and about stories that make us proud. It will 
be the voice of AmCham. While changing the 
design and the title, we wanted to make sure 
that we maintained the same level of quality that 
you have been used to. I can only hope that you 
will like Voice as much as we do!

And let me say goodbye to you as President of 
AmCham. I have served three terms as leader 
of this excellent organization, continuously 
striving to make the chamber ever more 
powerful and efficient. I have had the honor 

to work with boards that have shown the 
courage and will to walk that extra mile, to 
change structures that had been in existence 
sometimes for decades. For that I am thankful, 
because I believe that we have taken the type 
of forward-looking decisions that have made 
AmCham the great organization it is today. 

Just to mention some of the steps that were of 
most importance to me during my presidency, 
we published position briefs on e-government, 
energy and electronic manufacturing, 
organized two Political and Corporate Leaders’ 
Forums and two Regional Energy Forums, 
gave AmCham a new corporate identity after 
20 years, and rebuilt the website. 

I only hope that my successor will have 
the means to keep enhancing Hungary’s 
competitiveness and to strengthen our 
advocacy efforts. For that I ask you, our 
members, this organization’s real driving force, 
to be a partner, just as I could always count 
on your support in the past. I was present at 
the birth of AmCham, and I promise to stay 
close to you as long as I can, supporting your 
endeavors for a better Hungary.

Dear Members and Friends, 
I have two things to say: Welcome and goodbye! 

Best regards, 
Gusztáv Bienerth

Introduction
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AmCham Member’s Board

Dr. Gusztáv 
Bienerth

AmCham
1051  
Budapest, 
Szent István 
tér 11.

gusztav.bienerth@amcham.hu

David 
G. Young

Amrop 
Kohlmann 
Budapest 1023 
Rómer Flóris 
u. 57

david.young@amrop.hu
phone: +36 1 391-0970
fax: +36 1 391-0951

President First ViCe President
Steve 
Corwell

AES Hungary
3580 
Tiszaújváros, 
Verebély 
L. u. 2.

steve.corwell@aes.com
phone: +36 49 547-108
fax: +36 49 341-756

Ferenc
Pongrácz

IBM Hungary
1117 
Budapest, 
Neumann 
János u. 1. 

ferenc.pongracz@hu.ibm.com
phone: +36 1 382-5924
fax: +36 1 382-5501

seCond ViCe President seCretAry treAsurer 

László M. 
Balássy
 
AmCham
1051  
Budapest, 
Szent István 
tér 11.

laszlo@balassy.net
phone: +36 30 982-5069

Ferenc 
Báti

PRESSMEN 
Tanácsadó Kft.
1026 Budapest, 
Pasaréti út 189.
 

bati@hp.com
phone: +36 20 929-4581 

BoArd MeMBers At lArge 
John Cantwell

DRAMATRIX 
Tréning 
Központ Kft.
Budapest 1114 
Szabolcska Mihály 
u. 3. I. em. 1.

johnc@dramatrix.net
phone: +36 1 365-1680
fax: +36 1 365-1681

István 
Havas

Ernst & Young
1136 
Budapest, 
Váci út 20. 

istvan.havas@hu.ey.com
phone: +36 1 451-8701

Dr. Andrea 
Jádi Németh 

bpv Jádi Németh 
Ügyvédi Iroda  
1051 Budapest, 
Vörösmarty 
tér 4.

andrea.jadi-nemeth@bpv-jadi.com
phone: +36 1 429-4000
fax: +36 1 429-4001

Frank 
Klausz III.

A.T. 
Kearney Kft.
1054 Budapest, 
Kálmán  
Imre u. 1.

frank.klausz@atkearney.com
phone: +36 1 475-1442
fax: +36 1 475-1111

BoArd MeMBers At lArge 
Dr. Csaba 
Szokodi

Siemens Zrt.
1143 
Budapest, 
Gizella u. 
51-57.

csaba.szokodi@siemens.com
phone: +36 1 471-1901
fax: +36 1 471-1902

Péter 
Dávid

AmCham
1051 
Budapest, 
Szent István 
tér 11.  

peter.david@amcham.hu
phone: +36 1 266-9880
fax: +36 1 266-9888

ChieF exeCutiVe oFFiCer

robert peaslee, les nemethy,  péter a. hegedűs, andrás sugár , charles a. huebner,  péter Kraft, lászló czirják, robert c. Knuepfer Jr., 
edward J. bush Jr., theodore s. boone ,  steve bina ,  michael J. shade

ex oFFiCio MeMBers
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Imagine translating an already difficult-to-grasp English-language corporate 
law term into Hungarian…

LáSzLó Czirják, 50
ChAirmAn of ThE CorporATE GovErnAnCE And 
BUSinESS inTEGriTy CommiTTEE
prESidEnT, iEUropE CApiTAL, LLC

Born to hungarian parents who had emigrated 
to the United States, Czirják grew up speak-
ing hungarian at home, but never thought 
he might end up using it professionally. he 
received a masters in Business Administration 
(mBA) and a Bachelor of Science in industrial 
Engineering, both with honors, from Columbia 
University in new york. he moved to hungary 
from London in 1992 with the Bankers Trust 
Company – he was md for the whole region – 
believing “i’d be here for a short time.” he is 
married and has “three lovely children.”
A former president of AmCham hungary, and in-
strumental in establishing other chambers in the 
region, he is also currently Chairman of the Board 
of United Way resource foundation (hungary). 

dr péTEr kAzár, 63
Ex Cfo mAGyAr poSTA zrT

An industrial economist by education, he 
earned his degree at what is now the Corvinus 
University of Budapest (then the karl marx 
University of Economics).
he spent 15 years as a lecturer at the same 
university, and has held posts at the planning 
Board, the State property Agency (where he 
was involved in both the privatization process 
and the so-called compensation coupons), and 
national Communications Authority. he has 
also worked for Ernst & young and k&h Brokers. 
he has twice worked at magyar posta, one 
two-year stint as a finance director and the last 
eight years as Cfo. The latter term was brought 
to an end when fidesz won the 2010 general 
election and replaced the top management of 
state-run enterprises.  he is currently consider-
ing his options about what he will do next.

jUdiT BUdAi, 43
pArTnEr, AT SzECSkAy ATTornEyS AT LAW

Budai was admitted to the Budapest Bar 
in 1994. She received her jd from Eötvös 
Loránd faculty of State and Legal Science 
in Budapest in 1991 and an mBA from the 
Budapest Economic University in 1996 in a 
joint BEU/London Business School program 
and participated in an EC Law post Gradu-
ate program of the Center of European 
Law, School of Law, king’s College London 
in 2004. She currently specializes in m&A, 
competition law, corporate and project 
finance, capital markets and banking law 
transactions and regulatory matters, and is 
a frequent speaker at conferences in these 
areas. The Ethics Committee of the hungar-
ian venture Capital Association delegated 
her to AmCham’s Corporate Governance 
and Business integrity Committee. 

The two other members of the committee preparing the glossary, András hanák (a senior advisor from Euro-phoenix Ltd.) and péter hardi (professor 
of Ethics and Corporate Social responsibility at the CEU Business School), were unavailable for interview when this article was being prepared.

Defining terms
simple, literal translation 
will not be good enough: 
take a phrase out of its 
Anglophone environment, 
and it can become 

completely meaningless. If a practice 
isn’t widespread in Hungary, which 
often has a different legal framework 
anyway, then simply translating 
“cumulative voting” word-for-word, 
for example, is meaningless. Now you 
begin to have an idea of the challenge 
facing the five people who set about 
producing AmCham’s second Corporate 
Governance Glossary, due to be 
published this fall.

As part of its outreach program, the 
Corporate Governance and Business 
Integrity Committee has run a series 
of workshops (the fifth such is due on 
December 2) for professors teaching the 
subject. The first glossary was produced 
following a workshop in 2006, at the 
request of the professors themselves, with 
the aim of establishing the Hungarian 
equivalent of English terminology for 
corporate governance issues and related 
matters.

By the admission of those involved, it 
was good, if not perfect, but it was also 
groundbreaking; committee chairman 
László Czirják, the president of private 
equity investment firm iEurope Capital, 
LLC, says it was accepted into the 
Library of the Hungarian Parliament, 
and established the standard for many of 
the terms it contained.

The presence of that first glossary was 
something of a mixed blessing when 
it came to preparing the second. This 
time the committee volunteers weren’t 
starting from scratch, but there was 
inevitably some refining to do (some 
terms needed simplified explanations to 
make them clearer, others needed more 
specific detail), and new terminology to 
add. And the team were now aware of 
problems they hadn’t anticipated first 
time round, which tended to add to the 
process. Speaking in late August, Czirják 

estimated that the process “has been 
going on for a good year now. The first 
[glossary] took a little less time.”

That is, of course, partly due to the 
greater number of terms included (the 
committee chairman says it is “nearly 
double” the original 75). And this 
time round, the glossary contains the 
English term, its Hungarian equivalent, 
and explanations in both English and 
Hungarian. “Last time we only had 
the explanations in English, so that is 
already an improvement.”

The preparation of the glossary has 
been something of a monumental task 
for those involved. Says Czirják, “It has 
been at times a frustrating, but also a 
rewarding, process. I can’t say enough 
how much I appreciate the work of our 
group of volunteers.”
 
Dr. Péter Kazár, until recently the CFO of 
state-owned postal service Magyar Posta Zrt., 
agrees that it took a lot of commitment. “I 
volunteered because I think it is one of the 
most important projects of the committee. 
“We met after ordinary [AmCham] meetings, 
but we realized that wasn’t going to be 
enough, so we had probably another 10 
special meetings. If you added up all the 
hours put in by all the five of us, it would 
come to a very large amount.”

No one had an easy task, clearly, but Judit 
Budai, Partner at Szecskay Attorneys At 
Law, was faced with a different challenge 
than merely interpreting the words; she 
had to find a meaning for them within the 
Hungarian legal framework. The good news 
is that it is gradually becoming easier.

“The Continental approach is coming 
closer to the Anglo-Saxon, as in the 
course of EU law making there is a 
mixed influence of UK and Continental 
standpoints. Additionally, US principles 
also influence corporate and finance 
legislation in Europe,” the lawyer says. “In 
other words, in corporate law generally, and 
in the regulation of public companies, we 
have been subject to some globalization, 

which makes things a little bit easier. 
Having said that, Hungary has historically 
interpreted EU law from a Continental, 
largely German-based, approach (with 
some specificities), which is a challenge 
when the corresponding Anglo-Saxon legal 
institutions must be explained.”

It is clear that the group enjoyed the 
challenge the glossary presented. “It 
was a great body of work, but it was fun 
also, fighting for our own ideas while 
looking at terms from legal and economic 
perspectives,” Budai says. Kazár agrees, “I 
would not claim this is the best glossary 
of its kind ever seen, but I hope we have 
done a good job. I enjoyed the level of 
commitment we put in; the intellectual 
challenge of finding the best terms and 
descriptions was very interesting, and I 
hope that shows in the glossary.” 

A
by robin marshall
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What’s in a name?
by robin marshall

Back in 2007, 
I interviewed the 

then Pannon CEO 
Ove Fredheim, and 

asked him why there 
had been no move 

to rebrand to 
Telenor when the 

image was given its 
2006 update. 

He replied that with 
the continuity of its 
name, Pannon had 
higher recognition 

and was seen 
as being more 

Hungarian, as 
well as being more 

forward thinking 
and friendly, and 
as listening more 
to its customers. 

All of which begs a 
question; what has 

changed since? 

The Pannon brand name has a great 
heritage in Hungary,” agrees András 
Kallós, Telenor’s Marketing Com-

munications Director. “Over the past decade it has 
served the company well and has gone through a 
series of changes. All brands develop over the years. 
When we changed from the red-white-green image 
of Pannon to the Telenor logo but kept the Pannon 
name, it integrated the equity of both ‘parents’. We 
believe that it is now time to continue this organic 
change. Based on our present experience, we see 
our customers understanding that we will bring 
in innovative new services and products, but they 
also understand that we are staying true to the local 
heritage of the brand.”
 
In a telecom market as famously saturated as Hun-
gary’s, will Telenor be able to grow where Pannon 
could not? Kallós believes the potential for growth is 
there, but says it will be evolutionary. “We are taking 
the next step, building on the great heritage of being 
Pannon. The new name gives us a lot of ‘interna-
tional equity’ in the eyes of customers, but we never 
want to loose the local aspects of the brand. Our 
objective is to become Hungary’s favorite mobile 

operator, and to be seen as a company that will give 
you products and services that are truly value for 
money, simple and easy to use, and that make us a 
partner in all your communications needs - no mat-
ter what your age or level of technical savvy.”

According to Kreatív, the 2004 re-branding 
of Westel to T-Mobile cost around HUF10 
billion. The cost of the Pannon-Telenor re-
naming, although multi-billion, was said to 
be a fraction of that. Does that mean Telenor 
found “smarter” ways of spending its money 
to get the message across? Kallós believes 
Telenor has done well, but says the two cam-
paigns cannot be compared like for like.

“We are talking about two different objectives. 
When T-Group / T-Mobile came into Hungary 
they did a complete brand change from Westel to 
T-Mobil at a time when this category was new and 
know-how about these companies was different. 
It was also a time of an economic boom. Our task 
was a name-change and not a brand change. We 
also started the repositioning of the brand – but we 
are looking at this as a longer journey, where we are 
taking our present customer base with us, and then 
in the longer-term bringing in new customers. We 
did spend much less money [than T-Mobile] but 
seem to have reached very similar communication 
results in the same period. I would say we did well 
in our efficient communication.”

So much so that Kallós addressed AmCham’s Mar-
keting School in September. “I think sharing such 
a unique process with colleagues from the industry 
is always a great opportunity. Looking at the list of 
participants I was most excited about discussing 
some of the behind-the-scenes challenges with 
them and getting their feedback and maybe getting 
a few new ideas for the future.” 
 
Telenor, like Pannon before it, is a Patron of Am-
Cham, and was Diamond sponsor of the Summer 
Swing event. The marketing director “strongly be-
lieves” such activities bring a real benefit. “It opens 
up forums of sharing, like the Marketing School 
and the AmCham ball that we sponsored. We live 
in a very busy world and have little time to stop, 
think and share. These organizations almost force 
us to do this from time-to-time, and we will always 
come out better from these events. Connections – 
both business and personal – are made, and what 
better result can there be?”

András KAllós
Telenor’s MarkeTing 

CoMMuniCaTions DireCTor
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‘Birthing’ a position brief

The committee went through 
a number of phases,” explains 
Márk Hetényi, Regional 
Finance Director at Flextronics 

International Kft., and a member from day 
one. “These companies are secretive, they like 
to do things by themselves. Just getting them 
to meet around the same table was already 
quite a notable and worthwhile achievement 
by AmCham in itself. It was Ferenc Báti, a 
longtime AmCham member and supporter, 
who initiated and set up the working group 
which later evolved into a strong and dynamic 
AmCham committee.” 

Having got through the first stage, that of 
deciding who should be represented, it was 
the second phase that took most time. “It was 
a really interesting process; these competitor 
companies had to establish trust with one 
another, especially when it came to sharing 
information without hitting the sensitive spots. 
But in doing so, we found that there are many 
areas where we have common ground.”

The process of building committee 
relationships really took off when László 
Ábrahám, Managing Director of National 
Instruments’ second biggest site, NI Hungary 
Kft., joined the committee as chairman 
two years ago. “Almost the first thing I did 
was to invite everyone down to my factory 
in Debrecen. I spoke very openly about 
our plans, we let them see the production 

facilities, even take photographs,” the 55-year-
old recalls. Others followed suit; common 
areas were found, trust was established. 

The publication of a Position Brief thus became 
the next logical step. Hetényi was deeply 
involved, although the 35-year-old also had 
to cope with his own family production; he 
became a father for the first time – a daughter – 
a couple of months ago.

In preparing the brief, the committee shocked 
itself when it found out just how important 
the industry is, as it tends to be hidden away 
behind the manufacturing and IT sectors it 
contributes so much to. “It was something of a 
surprise to find we [the industry] were so big, 
because no one had collected all the statistics 
before. But add up all the figures and there it 
is,” says the chairman.

Hetényi adds, “Because of the hard work, 
know-how transfer and investments of 
a number of companies, and due to the 
buildup of competitive and supportive 
infrastructure – both physical and in terms 
of human educational capital – the electronic 
manufacturing industry has become the 
strongest pillar of industry in Hungary.” 

The brief, therefore, had two main aims: 
One, remind everyone how important the 
electronic manufacturers are to Hungary, 
and provide data to back up that claim that it 

represents the strongest pillar; two, give clear 
recommendations to government, educators, 
local authorities and the like to ensure it remains 
competitive and of major benefit to Hungary.

The brief was made public with its launch at the 
AmCham offices on August 26. But that is only 
a beginning. “We want it to have the liveliest 
afterlife possible. The brief contains a number 
of clearly defined recommendations for the 
various state and educational stakeholders that 
we think the country would really be able to 
profit from, if implemented,” says Hetényi. 

The committee will, therefore, break into 
a number of smaller teams tasked with 
tackling the various stakeholders, and 
following up on those recommendations. 
It has also produced a 200-page Surface 
Mount Technology (SMT) handbook, for 
which Ábrahám was the point man. “There 
is a need for engineers and technicians, but 
the schools are not producing candidates 
who are good enough,” he says. “Often 
the English isn’t there, but even the basic 
professional knowledge isn’t as good as it 
should be.”

Given the Fidesz government’s pledge to 
create one million jobs in 10 years, the 
chairman believes his sector has much to 
contribute. “I see huge potential for growth, 
to increase profits and to make employment 
for the whole country.”

Ábrahám describes the booklet, which is 
free and downloadable from www.amcham.
hu/publications, as “a curriculum for how 
the educational institutions can train people 
who are fit for business and operations in a 
pragmatic sense. It will become, I think, a 
really valuable document.”

AmCham’s Electronic Manufacturers’ Committee came into being five years ago. 
That it has taken this long to produce its groundbreaking Position Brief should, 
according to those involved, come as no great surprise by robin marshall

The Electronic manufacturers’ Committee position Brief is  
available in English and hungarian on the AmCham website 
(www.amcham.hu/position-briefs), along with the hungarian-
language only SmT booklet. for more information on the  
committee and its work, contact committee coordinator  
(and AmCham Chief operating officer) László metzing  
(laszlo.metzing@amcham.hu).
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A t the end of 2009, 
Hungary owed 
the equivalent 
of $186.6 billion 
to its foreign 

creditors. Some $67.4 bn of 
this debt was owed by the 
public sector, and almost all 
as “sovereign debt,” i.e. direct 
or guaranteed obligations of 
the Hungarian Republic. The 
private sector’s debt amounted 
to $63.9 bn, including $55.2 bn 
owed by Hungarian banks2. On 
the lending side, barely 10% 
of the $186.6 bn came from 
the IMF ($12.1 bn) and other 
international and official (i.e. 
government) lenders ($7 bn). 
Of the rest: $92.2 bn was owed 
to commercial banks, and $75.1 
bn to other private creditors, i.e. 
the non-bank holders of Hun-
garian bonds and other credit 
instruments. Some $23.3 bn 
of the private sector’s debt was 
short-term, i.e. it had a term of 
less than one year, and foreign3 
banks lent all of it. This is 
important, because short-term 
loans tend to be the obligations 
of local banks, and they tend 
to become difficult to renew 
whenever there is a crisis or 
even just a significant decrease 
in business confidence.

The $186.6 bn debt repre-
sented 145% of Hungary’s 
2009 GDP, as well as $18,639 

per capita for each Hungar-
ian man, woman and child. 
Politicians, and columnists, 
usually in support of argu-
ments on why Hungary cannot 
or should not repay its foreign 
debts, have often cited these 
two figures. Lenders, however, 
tend to be more concerned 
about a country’s debt service 
ratio, and to a lesser extent, its 
interest service ratio. The first 
is the ratio of interest plus debt 
repayments due each year as a 
percentage of exports plus ser-
vice and income receipts, while 
the second is the ratio of just 
interest payments to exports 
plus invisibles.4

In 2009, Hungary’s exports and 
service and income receipts 
totaled $106.4 bn while inter-
est ($6.6 bn) and amortiza-
tion of existing debt ($6.5 bn) 
amounted to $13.1 bn. This 
made for a debt service ratio 
of 12.31% and an interest 
service ratio of 6.2%. These are 
good numbers, as in the 1980s 
Hungary maintained its debt 
repayments with a debt service 
ratio in the 70-80% range, and 
even Latin American coun-
tries, notoriously bad debtors, 
defaulted only when their debt 
service ratio went above 30%.

This year, and in 2011, 
Hungary’s debt amortization 

payments will be significantly 
larger than in 2009, but even 
these are not expected to raise 
its debts service ratio apprecia-
bly above 20%. Consequently, 
on the basis of technical analy-
sis, its advanced economy, and 
its credit history, Hungary is a 
creditworthy country. How-
ever, the credit markets may 
think otherwise as the Credit 
Default Swap (CDS) rate for 
Hungary has increased from 
1.8% in April 2010 to more 
than 3.5% by June5. This has 
already reduced the market 
value of existing debt, and has 
increased the cost of new cred-
its. The challenge for Hungary 
now is to improve its market 
perception, as reflected by its 
CDS rate, in order to allow 
the refinancing of its maturing 

debts easily and at a reasonable 
cost. The fundamentals favor 
Hungary, but it remains to be 
seen whether or not these will 
be supported by appropriate fi-
nancial and economic policy. n

1The IIF is a research organization maintained by financial institutions from around the world.
2Although newspapers and politicians often refer (usually unkindly) to the foreign banks in Hungary, in terms of credit risk and country classification, all banks in Hungary are Hun-
garian banks, regardless of the nationality of their owners, because they are subject to Hungarian laws, regulations, and supervision.
3Foreign banks are banks located outside of Hungary, again, regardless of ownership.
4These ratios do not take into account minimum levels of imports required by the borrowing country, but they are a good starting point for the analysis required to determine a 
country’s debt capacity.
5The Credit Default Swaps rate, simplified, is the cost of insurance against non-payment by the specified borrower. CDS rates are market driven and can be volatile, influenced as 
much by credit ratings as by sudden and transitory events, such as a poorly worded statement by a politician.

Hungary’s 
foreign debts
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by charles Kovács

The unscheduled 
departure of the IMF 

mission to Hungary 
this summer was 

followed by a 
plethora of articles, 

interviews, and 
pronouncements 
about Hungary’s 

foreign borrowings. 
More than a few 
of these were - to 

be charitable - 
confusing and 

confused. What 
follows, is a 

description of 
Hungary’s foreign 
debts, based on a 

report issued in June 
2010 by the Institute 

of International 
Finance (IIF) 

in Washington1 

that has been 
made available 

to the Hungarian 
authorities, and 

to the Hungarian 
members of the IIF

Figuring out
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The alphabet soup recession
Hungary’s export-
    drIVen economy 
    Includes HIgH-end
    engIneerIng for 
    audI, opel, suzukI   
    and, soon,  
    mercedes-benz.
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Analysts’ views are conflicting concerning cooperation 
with the imf. Eppich believes that hungary does not need 
further imf help and can finance itself from the markets, 
but he admits that a new imf loan could ease risks related 
to hungary’s economy. others are not so sure. As németh 
points out, in 2011 alone hungary will have foreign-currency 
payment obligations of more than €4 billion including the 
repayment of imf and EU loans and previously issued fx 
bonds. As a comparison, in a good year hungary can raise 
approximately €2 billion from the markets. “i am a fan of a 
new imf agreement, but it has to be a standby loan, which 
would only be used if the market deteriorates,” németh says. 
“Such an agreement would not limit the government’s policy-
making freedom. however, if the government chooses not 
to use imf help, it will have to follow a more transparent and 
prudent fiscal policy, as it has to prove that it is able to cope 
without the imf,” the inG chief analyst notes.

doES hUnGAry nEEd ThE imf? 

include a wide range of items from electronic 
goods and mobile phones through vehicles to 
pharmaceuticals. With domestic consumption 
still shrinking, Hungary’s economic growth 
will remain export-driven. 

The strict fiscal policy followed in the past 
couple of years has brought on a significant 
improvement in terms of internal and external 
imbalances, Eppich says. On the upside, he 
also mentioned the stability of the current 
government with its unprecedented two-thirds 
majority, which ought to ensure the comple-
tion of long over-due structural reforms.

VOICE american chamber of commerce in hungary

ANALYSIS

by Gabriella lovas

he bad news is that nobody 
knows what will happen in 
the next couple of months: 
is the worse behind us, 
or do we face the second 

round of a double dip recession, or maybe 
a bout of stagnation? In Hungary, all this is 
combined with domestic uncertainties. Al-
though the government promised to pres-
ent its new economic plan in the summer, 
everything was put on hold until after the 
local elections that were held in October.

One of the most debated issues in Hungary 
has been the 2010 budget deficit target, 
which is once again set at the original 
3.8% of GDP outlined in the convergence 
program of the previous government. The 
new cabinet’s attempts to increase the target 
failed as neither the markets, nor the IMF, 
nor the EU would accept higher figures. 
In September, National Economy Minister 
György Matolcsy said that the government 
would stand by this year’s 3.8% deficit target 
and also plans to bring next year’s deficit in 
at less than 3% of GDP. 

In terms of GDP growth, Hungary is now 
catching up with the region, and could 
even overtake it after 2012, according to 
ING chief analyst Dávid Németh. While 
most CEE countries will still need fiscal 
tightening during the next couple of years, 
Hungary is very close to the 3% deficit 
target. Thus, when the economy eventu-
ally starts to grow, the country will be able 
to focus on increasing its competitiveness. 
GDP, which dropped 6.3% in real terms in 
2009, is expected to increase by around 1% 
this year. OTP analyst Győző Eppich says 
that while there is a recovery in Hungary’s 
main export markets, such as  Germany, 
domestic demand is still weak. 
Hungary’s inflation rate is unfortunately 
still one of the highest in the region, at an 
expected 4-5% this year. ING’s forecast for 
2011 and 2012 are 4% and 3.5%, respec-
tively. “This means that we are nowhere 
close to euro adoption,” Németh notes. Due 
to the openness of the country, inflation is 
highly dependent on forint rates, Eppich 
points out. He believes that the present 
levels have a recessionary impact in this 
economic environment, and that stronger 
rates are needed.

Another issue is the high proportion of 
FX denominated loans, of which more 
than 80% are in Swiss francs. That makes 
Hungary’s indebtedness very sensitive 
to the CHF exchange rate, and that has 
continued to strengthen. This could have 
several far-reaching implications. Né-
meth cites a stress test made by the Hun-

garian central bank, which showed that if the 
HUF/CHF exchange rate exceeds 220, the bank 
sector would need a HUF40-50 billion capital 
injection. And in the meanwhile, the govern-
ment has introduced the much-debated Ft200 
billion bank tax. “This means, that some banks 
will either be sold or will need a capital injection 
from their parent companies,” Németh adds.

On the positive side, Hungary’s trade balance 
will have a surplus of 4% of GDP this year. 
Another important strength is that Hungary’s 
economy is quite diversified, which makes 
it less sensitive to external shocks. Exports 

T

V, U, W or L? The 
hottest topic in the 
markets lately has 

been what shape this 
recession will take



15american chamber of commerce in hungaryVOICE Ad
PR FEATURE

Keeping it simple
I am really proud of the service       
we offer and the team we have here,” 
says 41-year-old general manager 

Ferenc Horvath. 

Rather than over-loading the place with flashy 
features, Courtyard by Marriott remains true to 
its key principles of keeping the guest in mind, 
simplifying the process, and then excelling at it.

“Business people often want to be left alone to work 
or relax. We have a small gym that is popular because 
it is cozy. We have a great restaurant providing good 
food – business lunch at the Oleo Pazzo Restaurant 
is very popular and brings in people from nearby 
office buildings – but we also have a ‘grab-and-go’ 
shop where you can pick up a sandwich. The rooms 
are larger than usual, with more space to relax in, and 
a large desk to work at,” Horvath explains. “Business 
people really like the Courtyard concept; I have 
met a lot recently who appreciate this new type of 
approach in Budapest.” And it is not just the business 
trade. “I have spoken to several leisure guests who 
were returning to the city, and they were particularly 
appreciative of the fact that, although we are 
bordered by two main roads, the rooms are virtually 
soundproof, something they had missed earlier.”

Reservations are slightly ahead of plan, with revenues 
just about on target. Occupancy was at 70% in 
September, with October looking to be even stronger. 
“The mixture has changed. When we opened we had 
very few corporate guests, maybe five to ten rooms 

a day. Most came from wholesalers, from the tourist 
market. Now it is 70-80 rooms on the corporate side.”

Courtyard benefits from Marriott’s own booking 
channels, and has a shared sales team with the 
Budapest Marriott Hotel, but Horvath also 
emphasizes the importance of personal contacts with 
corporate partners. The same is true when it comes to 
booking rooms for events. “We have state-of-the-art 
facilities, with all the equipment – projector screens, 
special lighting effects, etc. – built-in, so it is very easy 
to sell the rooms.” 

And the Courtyard continues to develop. “We will 
be installing a huge touch screen system in the 
foyer by the beginning of next year. It is like an 
iPad, very simple to use, and contains information 
about the weather, places to visit, where there 
is heavy traffic and where it is easy to access at 
that moment. It means you do not have to go to 
reception to get that information. It is very popular 
and has become a standard feature for us.”

A hotel that is 
business-centric, yet 
equally welcoming to 
the tourist market: 
a name that is 
well established in 
Budapest, and a 
brand that is growing 
worldwide. Courtyard 
by Marriott Budapest 
City Center is among 
the newest hospitality 
offerings in the 
Hungarian capital, 
having opened on 
April 26, but is already 
establishing itself in 
what is an extremely 
competitive market

Courtyard Budapest City 
Center, József krt. 5

Budapest, H-1088 Hungary
Phone:  36 1 327 5100, 

Fax:  36 1 327 5151
Sales:  36 1 327 5171, 

Sales Fax:  36 1 2668426
www.courtyardbudapest-

citycenter.com

ANALISYS

Capital markets overview

ungary certainly adds 
local flavor to the financial 
sector, but some eyebrow-
raising decisions and 
economic statements from 

the government have caused markets to 
react more than is justified purely by the 
fundamentals. 

The main worries for global investors 
now are the slowing Chinese and Far 
East economies, the deterioration of 
credit quality issues in Europe as well as a 
slowdown in the US economy. ING analyst 
Tamás Pletser believes that at least one of 
these three fears may come true during the 
next six to twelve months. Equilor analyst 
Tamás Gerőcs expects weaker Q4 reports 
and some correction on international 
markets at the end of 2010.

Investors took a wait-and-see approach 
until Hungary’s municipal elections in 
October, says Gerőcs. “Campaign-free” 
announcements from the government 
were only expected in November, after 
the “communication offensive” was over, 
he added. ING’s Pletser says, “We expect 
sideways movement for the equities on the 
Budapest Stock Exchange until the end of 
the year with rising downside risk.”

Looking at the individual stocks, the 
shares of oil and gas company MOL 
have the largest potential for the upside, 

if Kurdish exploration projects show 
good results, Pletser says. The market is 
awaiting the appraisal of the Akri-Bijeel 
exploratory drilling, the results of which 
are due to be revealed this fall. “MOL 
may suffer too, if the general mood turns 
sour, although we expect this stock to be 
an outperformer anyway,” he notes. It is 
hard to see the effects of the government’s 
possible acquisition of the 21% stake 
held in MOL by Russia’s Surgutneftegas, 
reckons Gerőcs, although he adds that 
nationalization in the energy sector is 
probably not a great driver for stock prices.

The shares of banking group OTP have the 
largest potential on both the upside and the 
downside, according to Pletser. Rising Swiss 
franc exchange rates against the Hungarian 
forint could create a higher volume of 
non-performing loans, which might hit 
the stock. OTP also struggles with the 
new tax levied on banks by the Hungarian 
state. This could take some HUF40 billion 
out of the pocket of the largest Hungarian 
bank this year. Other risk factors include 
the government’s latest proposals to help 
forex borrowers (largely by demanding 
the banks do more) and potential changes 
in the upcoming Basel III regulations 

(bank supervision recommendations on 
banking laws and regulations), Gerőcs 
adds. Pharmaceuticals like Richter 
Gedeon and EGIS could have the most 
stable performance, Plester predicts; as 
they are exporters, they benefit from the 
depreciation of the forint. Demand for 
their products is also more consistent  than 
for those of other industries. 

Investors could take a negative view of 
Magyar Telekom (MTel) if the company 
cannot slow declining sales volumes, 
points out Pletser. The company foresees 
a 4-6% drop in revenues this year, a 
trend that will not reverse in 2011. MTel’s 
operating environment has significantly 
deteriorated primarily due to the 
shrinking domestic demand, says Gerőcs.

There are no real compelling stories 
amongst second tier stocks. Automotive 
group Rába continues to come out of the 
trough, as demand for its axle and other 
products is rising. Hotel group Danubius 
is still hurt by weak domestic demand. 
The success of alternative energy company 
PannErgy depends on its geothermic 
plans, which will become clear in the next 
one-to-two years.

The Hungarian Stock 
Exchange traditionally 
moves together with the 
emerging markets and 
the region. Currently, the 
main danger comes from 
outside the borders of the 
country, as international 
markets fret about a 
global slowdown
by Gabriella lovas

H



american chamber of commerce in hungaryVOICE Foundation

Record support for kindergarten

arly in the summer the 
foundation told AmCham 
members it had launched 
a tender to help childcare 
educational institutions 

affected by the spring floods, and 
appealed for donations to help. Such was 
the response that, within a few weeks, 
the organization was able to wire that 
“record” sum of HUF 7 million to enable 
the partial renovation of the Fekete István 
kindergarten in Alsózsolca (some 112 
miles or 180km northeast of Budapest).

Furthermore, a nursery group was 
launched in September, enhancing 
employment opportunities for local 
parents. To ensure treatment for the high 
number of children suffering from asthma 
in the region, a salt-room has been added 
to the kindergarten. This fall 125 children 
attended the kindergarten, with 12 children 
accepted in to the nursery class. Piroska 
Baksi, the director of the institution, said 
the nursery offered a unique opportunity 
for parents to finish their studies or to re-
enter the labor market.

On Sunday September 19, children 
and their parents took part in a formal 
presentation ceremony together with the 
families of representatives from AmCham 
member companies that had contributed to 
the appeal, and who also brought home-
baked cookies and cakes to the event.

“This moment is very special for the 
AmCham Foundation as well, as the scale 
of collaboration in such short time was 
unprecedented in the last 20 years,” said 
Zsuzsa Rajki, a member of the AmCham 
Foundation’s board of trustees. “We hope 
that launching the nursery will act as an 
inspiring example for local entrepreneurs 
and investors who will offer similar help in 
the future for institutions in need. It was a 

cause for special happiness that Anna Nagy, 
the government spokesperson, accepted the 
patronage of this presentation ceremony 
and also took part in cake-baking.” 

Nagy said that the AmCham Foundation’s 
work was a great example of the unity 
that has been characteristic of efforts to 
help the victims of the spring floods. “I 
am very glad that not only Hungarians 
but also foreigners living in Hungary, feel 
the urge to join forces and help those in 
need,” she added.

The AmCham Foundation gave special 
thanks to collaborating partner Flextronics 
Global Services and to AES Hungary, 
American House Foundation, Bányai 
Gyula Béla, Columbian Tiszai Carbon Ltd., 
Jonathan Gifford, Interag Holding Zrt., 
RSM DTM Hungary, Sándorné Istiván 
Rita, Tata Consultancy Services, Wrigley 
Hungária, and Budapest Hotel Marriott.

An “unprecedented” collaboration over a very short period of time resulted in the 
AmCham Foundation donating almost HUF 7 million to renovate a flood-stricken 
kindergarten and launch a nursery class that will also help boost employment 
opportunities for local parents by robin marshall

for further information on the appeal, contact Erika Bosnyák, 
foundation Secretary, on +36/1 269-9880, extension 312 
(erika.bosnyak@amcham.hu).
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HungAry PlAnS to re-launch a fourth mobile telephone frequency 
this year in a tender valued at up to HUF20 billion ($91.50 
million), a move which could expand services and boost struggling 
state coffers. The government’s announcement follows a failed 
attempt to close the tender last year.

rAiFFEiSEn BAnK had after-tax profit of HUF1.79 billion in the first half 
of the year as interest revenue grew and write-offs and risk provisions 
fell. Raiffeisen booked a HUF3.29 billion loss in H1 2009. 

MinErAl wATEr BOTTlEr Szentkirályi Ásványvíz inaugurated a 
HUF500 million logistics center at its base in Szentkirály. 

MOTECH ACélSzErKEzET- éS géPgyÁrTó is building a HUF361 million 
production hall for 40-to 50-toe bridge parts.

yOung grOuP has purchased 100% of communications company 
Siemens Enterprise Communications Magyarország Kft for an 
undisclosed price.

ElECTriCiTy DiSTriBuTOr firm Budapest Elmű, majority-owned by 
Germany’s rwE-EnBw, had a first-half after-tax profit of HUF14.3 
billion, up 59.7% from the same period a year earlier as margins 
widened. The company’s other asset, Émász, had first-half after-tax 
profit of HUF9.52 billion, up 128% year-on-year.

FHB MOrTgAgE BAnK has bought Allianz Bank for HUF3.8 billion and 
offered a long-term cooperation.

nATiBAr KFT laid the cornerstone for an 18,000 sqm, €8 million ware house 
to be rented to German automotive-parts manufacturer Conti nental Ag 
at the MoWinPark innovation and commercial park in Mosonmagyaróvár.

gErMAn PrOPErTy developer ECE Projektmanagement has laid the 
cornerstone of a €100 million shopping center in Szeged. 

PHiliPS is to expand operations in Hungary to include production of 3D 
television sets at its plant in Székesfehérvár and energy-efficient LED 
lighting fixtures at its unit in Tamási.

uS-BASED MylAn, the third-biggest generic drug maker in the world, is 
spending €67 million on a packaging plant in Komárom.

THE DiSTriCT HEATing COMPAny for the city of Miskolc has inaugurated 
a HUF500 million biogas plant.

HungAriAn-OwnED Hajdú Hajdúsági ipari zrt has completed a 
HUF780 million investment to expand and improve water boiler 
production capacity at its plant in Téglás.

THE HungAriAn uniT of German car maker Audi is to get a HUF22.1 
billion state subsidy for its €900 million investment at its base in Győr.  
The plant will carry out the entire production process in the future, 
from the manufacture of the car body to the assembly. It already makes 
the Audi TT Coupe, Roadster and A3 Cabriolet models, to which will 
be added the next generation A3. Audi has invested €3.89 billion since 
establishing its unit in Hungary in 1993.

COnSTruCTiOn of the €800 million plant German car maker Daimler is 
building in Kecskemét is on schedule, Mercedes-Benz Manufacturing 
Hungary communications director Edina Kozári Sztipichné said.  New 
hires brought the project team to around 400 people this June, including 
280 Hungarians; a further 300 will be hired this year. The plant, to make 
Daimler’s A- and B-class compact models, will operate with a staff of 
2,500 when completed in 2012. Test production is due to start in 2011. 

Business NEWS
round-up it isn’t necessarily all doom 

and gloom out there…

The szigeT FesTival 
generaTeD less 

proFiT This year Than 
in 2009, buT FesTival 

organizer szigeT 
kulTurális MeneDzser 

iroDa CoulD sTill 
Close The year wiTh 

ebiTDa oF arounD 
FT500 Million. The 

organizer announCeD 
ThaT iT plans To 

launCh a new evenT in 
CroaTia nexT suMMer.

PHOTO: WWW.SzIGET.HU

COMPILEd By GErGő rÁCz FrOM HUnGAry AM’S nEWS SErVICE



19american chamber of commerce in hungaryVOICE Diversity

   

An outstanding performance is worth appreciation: 

the AmCham Women of Excellence Award.

If you know a woman who has outstanding 

achievements in different  elds and you 

consider her performance to be worth 

recognizing, please nominate her to the 

AmCham Women of Excellence 

Award 2010. We wish to demonstrate 

through the insight of our nominees how 

to balance the role of a woman’s life in the 

workplace and in social life. 

To nominate someone or to  nd 

more information about the award, 

please visit our homepage at 

www.noikivalosag.hu and  send your 

nomination  by  8  October,  2010.
BUDAPEST
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of diversity as a “pillar of your Competitiveness.”  
it attempted a broad discussion of diversity issues 
with presentations by a pair of well-known  
hungarian sociologists, éva fodor and Antal 
Örkény, and one by dr. franz Schaffhauser, rector 
of the pető institute. The institute deals with the 
rehabilitation of people with motor disorders 
caused by damage to the central nervous system.

By 2009, the conference took a turn away from 
general discussion to three specific presentations 
on best practices.  The theme for all three was the 
employment of disabled people. one memorable 
talk was by Béla kocsy, director of hotel panda, 
“What can a hotel do for people living with  
disabilities?” Another involved katalin vég,  
managing director of the Salva vita foundation. 
“Salva vita assists organizations in adjusting 

to the employment of disabled personnel,” 
recalls dávid. “Such employment involves          
following a lot of rules, which can be a  
challenge for many firms. Salva vita helps out 
with this.”

The 2009 conference introduced a new focus 
on best practices and demonstrated a role for 
consultancies such as Salva vita in   
addressing diversity needs. The cooperation 
between AmCham and Salva vita has  
continued since 2009, and in 2010 AmCham’s 
dávid was invited as a key note speaker to 
an international workshop organized by the 
foundation.

This year, AmCham has chosen to revisit gender 
diversity by addressing how women profession-

als can achieve a work-life balance. disabled 
diversity will also make a return as a topic, 
while ethnic diversity in the workplace will be 
a conference topic for the second time. A focus 
on best practices will be maintained. The final 
act of the conference will be the presentation 
of the AmCham Women of Excellence Award, 
sponsored by morgan Stanley, together with 
mArS as main sponsors and jabil.

“We need more diversity,” said AmCham 
president dr. Gusztáv Bienerth.  “it is a vital 
part of the very underpinning of a modern 
and democratic society. Events such as the 
conference promote this principle by raising 
awareness and directly addressing the issues 
and challenges related to increasing diversity 
in the workplace and in the public realm.”

Women of Excellence

he award will be presented to 
women who have had success in 
their careers and in their private 
lives. Morgan Stanley – as the 
initiating partner – is sponsoring 

the award, along with the conference, together 
with MARS Magyarország as main sponsors 
and Jabil Circuit Magyarország.

The idea for the award was born in 
Hong Kong where Morgan Stanley 
also partnered with the local American 
Chamber for the annual ‘AmCham Women 
of Influence Awards’.

“When we proposed the idea of a similar 
award in Hungary to AmCham, we agreed 
to take things slowly,” said Marybeth Cagney, 
executive director of the finance division 
and general manager at Morgan Stanley in 
Hungary.  “In Hong Kong several categories 
of awards are granted, but here, where the 
challenges and situation for women are 
different, we chose to start with one.” 

For its part, Morgan Stanley is sponsoring 
the award as a CSR initiative in line with 
its overall policy regarding diversity: 
“A corporate culture that is open and 
inclusive is fundamental to our role as 
a global leader constantly striving for 
excellence in all that we do.”

Cagney explained that the award is meant 
to recognize that women have many “jobs,” 
and that they are capable of simultaneously 
handling multiple responsibilities well. 
This concept is aptly illustrated in the prize 
and the ad campaign on which AmCham 
worked with the creative agency DDB. 
The concept takes shape in the form of the 
Russian Matryoshka doll that is seven dolls 
in one, each with a different set of clothes 
and accessories representing the many 
different roles successfully performed by 
today’s “women of excellence”. The award 
and the Conference on Diversity are both 

“steps in the right direction”, Cagney 
emphasized, in so far as they draw 
attention to issues concerning women, 
particularly those related to achieving 
a work-life equilibrium, by awarding 
women who have achieved such a 
balance. If this helps motivate women to 
join or return to the workforce, she said, 
then it could even help the economy.

“Programs which promote gender diversity 
in the workforce don’t necessarily have to 
cost money,” she said.  “But with the right 
incentives and programs, I would venture to 
say, employment could actually be enhanced.”

The several studies indicating that 
Hungarian women place much greater 
value on having a family than on advancing 
their careers, in contrast to many countries, 
should not deter such initiatives as the 
Women of Excellence award, Cagney 
explained. “I personally feel that my 
children benefit from seeing their mother 
have a career. I understand that women 
in Hungary place a high value on family, 
but isn’t it great when we can find the right 
balance between family and career?”

The “AmCham Women of Excellence” award will 
be presented for the first time at this year’s Annual 
Conference on diversity 

T
by Jacob doyle

A diverse history
The Annual Conference on diversity hosted by 
AmCham since 2007 has addressed a range 
of workplace diversity issues from gender 
balance to the employment of disabled people.  
The overall mission has been constant: to 
promote diversity via cooperation among 
intellectuals, business leaders and politicians 
in order to raise public awareness, help create 
an adequate legal environment, and change 
cultural mentality.

“making the Case for Gender diversity was 
the name as well as the theme for our first  
conference, held in 2007,” said péter dávid , 
AmCham CEo. “discussions focused on hiring 
women as a way to capitalize on an under-

tapped talent pool.  one topic i remember well 
was the quota system then promoted for use in 
the hungarian parliament to raise the number 
of women mps.”

The keynote speaker that year was ilene h. 
Lang, president of Catalyst inc., who spoke 
on the topic of building inclusive workplaces, 
something she learned about first hand as a 
top executive at Lotus development  
Corporation and later as founding CEo of 
Altavista internet Software inc. According to 
dávid, the 2007 conference was an overall  
success, drawing a large audience and  
involving a spirited exchange of ideas.
in 2008, the Conference chose the broader theme 
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Work-family balance not 
impossible to achieve 

he happy mother of two girls, 
Andrea Jádi Németh is the 
managing partner of bpv/Jádi 
Németh Attorneys at Law, 
one of Hungary’s premier law 

firms, offering the full range of corporate 
legal and tax services.  

Of all her achievements, the successful 
attorney says she is proudest of her two 
daughters. Members of the Hungarian 
Radio Children’s Choir, both girls are 
extremely gifted in music. Besides their 
artistic education, the mother says her 
children are taught to be open to the 
world and the problems of society.

“It is not an easy task to balance family 
and work, and it sometimes proves to be 
a serious logistical challenge, yet, with 
enough backup, it is not impossible to 
achieve,” says Jádi Németh.

Society is ambivalent about women, she 
claims. It sometimes cannot make head or 
tail of moms who are successful in their 
careers, but, if faced with a woman who 
has made a choice between career and kids, 
it immediately questions the price that a 
woman has to pay for her choice.  

The discrimination of women in the 
Hungarian labor market is a latent but 
existing phenomenon, according to Jádi 
Németh. Even though laws and social 
institutions try to encourage childbirth 
and the reintegration of women into 
the labor market, Hungarian women 
often have serious difficulties when 
trying to return to the world of work. 
Flexible working opportunities would 
give women more  of a chance to be able 
to create harmony between work and 
family and would thus contribute to a 
healthier society, the lawyer believes.

Women do not, 
indeed should not, 

have to choose 
between career 

and family, says dr 
Andrea Jádi németh, 
arguing that a feeling 

of real satisfaction 
derives from success 

in both fields. And 
as the chairman 
of the AmCham 

Women of Excellence 
Award jury, she              

should know
by orsolya toKaJi-naGy

dr AndreA Jádi néMethluCA, 8 lAurA, 12

T

The catch-22 for 
Hungarian women

INTERVIEW

Professor Beáta nagy on the labor market status of Hungarian women

ProFessor BeátA nAgy

by orsolya toKaJi-naGy

ungarian women face exceptional 
difficulties when trying to find a 
work-life balance. Astonishing as it may 
sound, Hungary has the second lowest 
rate of employment in the EU with only 

61.1% of persons aged 15-64 employed and women 
making up half of that workforce.

Professor Beáta Nagy, from the Institute of Sociology 
and Social Policy at Corvinus University of Budapest, 
argues that the labor market position of women has 
deteriorated as a result of the market’s inflexibility. The 
Hungarian labor market is tailored to men – or women 
who do not have to shoulder the responsibility of care for 
their children or elderly relatives. 

“Although the legal framework itself is not 
discriminatory to women, the reality is that the longer 
a woman stays at home with her children, the more 
she will struggle to reintegrate into the world of work,” 
says Nagy, who has spoken at home and abroad on 
the subject, and has published numerous articles on it. 
She is also the founder and co-director of the Center 
of Gender and Culture.

While all family sociology studies indicate that family 
duties and childcare are esteemed values in Hungarian 
society, the professor says that women do not get equal 
opportunities in the labor market with their male 
counterparts. Employers tend to overlook women with 
young children as potential employees, as usually they 
are the ones shouldering the burden of domestic duties.

Women thus often tend to find themselves in a 
catch-22 situation, feeling that they have to choose 
between family and work. As a result, two fundamental 
areas – labor and reproduction – both suffer. Nagy 
endorses efforts to reduce the workplace gender gap 
by providing more flexible working opportunities for 
women (and men) such as distance work or part-time 
jobs. The professor has also welcomed the AmCham 
Women of Excellence Award, and is a member of its 
jury, hoping that its nominees will prove that young 
women do not have to choose between their profession 
and their family.

H
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entrepreneurial with a strong 
work ethic and just needed that 
opportunity. This is the basis of 
our nation. 
 
Diversity is U.S. government 
policy and a pillar in our law. 
Title VII of the Civil Rights 
Act of 1964 was designed to 
protect U.S. employees from 
discrimination based on race, 
color, religion, sex, or national 
origin. We also have an Equal 
Employment Opportunity 
Commission specifically 
dedicated to assist in the 
protection of U.S. employees 
from discrimination.
 
VOiCE: WHEN IT COMES TO 
WOMEN AND WORK, THERE 
IS A TENDENCY FOR PEOPLE 
TO REMARK THAT HUNGARY 
WAS TRADITIONALLY A VERY 
PATERNALISTIC SOCIETY. WHEN 
DO YOU THINK THAT WILL 
STOP BECOMING AN EXCUSE, 
AND START TO BECOME A 
CRITICISM? 

AMBASSADOr KOunAlAKiS: 
In the eight months I have 
been here, I have not heard 
anyone describe Hungarian 
society specifically in that 
way.  The reality I see is a 
workplace full of women, eager 
to have fulfilling careers. The 
mindset is changing, like it 
is all over the globe, and we 
support efforts such as those 
by AmCham to encourage its 
further progression. 

VOiCE: HOW DOES THE 
EMBASSY SEE HUNGARY’S 
POSITION ON WORKPLACE 
DIVERSITY? IS THE COUNTRY 
A LEADER IN THE REGION OR A 
FOLLOWER?
 
AMBASSADOr KOunAlAKiS: 
Hungary is certainly in line 
with its peer nations in the EU 
with respect to the numbers of 
women in the workplace.        
It is also similar to these 
nations in that while many 
women are in the workplace, 

they are not holding top 
management positions in 
the same proportion as their 
male peers. There are many 
reasons for this, including 
issues concerning work-life 
balance and the choices that 
women make in respect to 
their families. I see a lot 
of leadership among top 
employers in Hungary to create 
an environment where the 
work potential of women does 
not need to be in conflict with 
family life and other outside 
interests. 
 
VOiCE: WHEN WILL 
THERE BE A HUNGARIAN 
EQUIVALENT OF AMBASSADOR 
KOUNALAKIS, A WOMAN 
WHO HAS HAD A SUCCESSFUL 
BUSINESS CAREER IN HER OWN 
RIGHT AND THEN GIVEN A 
HIGH PROFILE, HIGH LEVEL 
PUBLIC SERVICE ASSIGNMENT? 
 
AMBASSADOr KOunAlAKiS: 
You already have them!  

Ambassador Borbála Czakó 
quickly comes to mind as an 
example of a person who has 
seized opportunities to both 
study and work abroad, has 
had a very successful career 
in Hungary, and then put 
her expertise to work for her 
nation as Ambassador to the 
UK. Beyond her, I’ve met many 
other people who have gone 
between successful private 
sector careers and public 
service. 
 
On a personal note, I have to 
say that my success has been in 
large part due to the support 
and mentoring of other 
women. Secretary Clinton, 
Speaker Pelosi, Senators 
Feinstein and Snowe, all 
pushed and pulled for me every 
step of the way.  Expanding 
the culture of women helping 
other women is critical to 
reach the goal of equality in 
the professional world.

Q&A

Expanding the culture of 
women helping women 

VOiCE: WHAT INVOLVEMENT 
HAS THE EMBASSY HAD WITH 
THE DIVERSITY CONFERENCE 
AND THE WOMEN OF 
EXCELLENCE AWARD? 
 
AMBASSADOr KOunAlAKiS: 
The embassy has been involved 
with the AmCham diversity 
conference since its inception 
four years ago.  We have 
helped bring some wonderfully 
knowledgeable speakers and 
participants from the U.S. to 
share best practices and this year 
we are thrilled that an award was 
created to recognize women who 
embody a strong sense of work-
life balance. Our Commercial 
section has worked closely with 
AmCham on developing specific 
criteria for this award and on 
outreach efforts. We are proud 
that for past conferences we 
brought Ambassador Tahir-
Kheli from the Office of the 
Secretary of State to speak on 
Women’s empowerment, and 
Joie Gregor, the Assistant to 
the President for Presidential 
Personnel of the White House, 
to speak on the importance of 

creating a diverse workplace.
There are so many outstanding 
examples of successful 
businesswomen who have 
much more to showcase in 
their lives beyond just their 
job. In fact, I frequently find 
that those individuals who 
are the most successful in 
the office often have the best 
sense of a work-life balance. 
They bring energy, creativity 
and inspiration from other 
sources to the workplace. I 
am very happy to be a part of 

recognizing this in Hungarian 
women.
 
VOiCE: WHY ARE INITIATIVES 
SUCH AS THESE IMPORTANT? 
DO THEY TIE IN WITH U.S. 
GOVERNMENT POLICY, OR 
IS YOUR INTEREST MORE 
PERSONAL?
 
AMBASSADOr KOunAlAKiS: 
Initiatives like these are 
important because everyone 
should have the opportunity 
to reach their full potential.  

Moreover, there is an absolute 
business case for diversity in the 
workplace. Diversity increases 
innovation and creativity, which 
in turn has a direct correlation 
with economic growth. For the 
United States, diversity is one of 
our fundamental strengths. We 
are a nation of immigrants and 
our parents, grandparents, great-
grandparents or their ancestors 
came to our shores specifically 
for the opportunity to make 
a better life for themselves 
and their families. They were 

The United States 
Embassy in 
Budapest has been 
very supportive of 
AmCham’s diversity 
campaigns. 
Voice asked U.S. 
Ambassador to 
Hungary Eleni 
Tsakopoulos 
Kounalakis how 
and why

Diversity
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Diverse minorities, multiple challenges

whereas the investors of other nationalities or reli-
gions are rarely criticized. Yet the Jewish community 
leader says he is particularly proud of the burgeoning 
revival of Jewish life in the past 20 years.

the ‘absurd defenselessness’ of         
domestic violence victims

With domestic violence in Hungary “alarming”, Judit 
Wirth, a policy officer of the NANE Women’s Rights 
Association, says the current laws are not sufficient 
to protect victims although there seems to be a posi-
tive trend in that an increasing number of cases are 
being reported. “The responsibility to step up against 
perpetrators has to be born by the defenseless victims 
in most cases under the current legislation, which is 
absurd,” says Wirth. The police and authorities must 
be more proactive instead of trying to shift responsi-
bility back to the victim. It is also worrying that, other 
than the police, no public institution (including those 

tHe key questIon Is 
    wHetHer tHere wIll be 
    democratIc answers 
    to tHese antI-democratIc 
    cHallenges.

minoriTy riGhTS omBUdSmAn dr. Ernő káLLAi 
says that the status of hungarian minorities differs from those 
in Western European countries, due to their different historical 
backgrounds. Where minorities in the West are mainly made up 
of relatively recent immigrants, hungary’s have been part of the 
social fabric for centuries.
The situation of the roma is undoubtedly bad, says the ombudsman, 
but adds that there are numerous reasons why this situation has 
evolved during the past 100 years. The problem says kállai, is two-
sided, in that there is a lack of will to integrate the roma on the side 
of society, while a significant number of roma have lost the wish to 
integrate into society on the other. As the problem of the roma minori-
ties has aggregated into a social issue, the situation has become even 
more complex and difficult to resolve. 
neither society, nor the hungarian police, was prepared for the ap-
pearance of racist violence, claims the ombudsman, which may have 
been the reason why the police proved reluctant to announce a racist 
motivation behind a string of murders for a year. The ombudsman 
trusts that if similar crimes were to happen in hungary again, police 
investigations would be more effective.
it is the ombudsman’s personal opinion that radical trends throughout 
Europe politically instrumentalize the social dissatisfaction and the 
unresolved issues of society. This trend is not exclusive to hungary, 
nor is it new. “The key question”, says kállai, “is whether there will be 
democratic answers to these anti-democratic challenges.”

by orsolya toKaJi-naGy

Whether defined by 
ethnicity, religion or 

sexual orientation, 
minorities in the 
Communist era 

were oppressed and 
even silenced by 

totalitarian attempts 
to make society 

uniform. Following 
the change of 

regime, a number 
of minorities have 
emerged as active 

and conscious 
players in society 

in general, and 
have become a 

genuine part of 
today’s democratic 

society. But that 
shouldn’t hide 

the fact that they 
often still struggle 

with incomplete 
or inadequately 

enforced legislation, 
not to mention 
recent radical 

trends. Here’s a look 
at some of the key 

issues

he 20-year pliGht 
of the roma 

The status of the Roma minority 
is perhaps the most controversial 
issue today. Roma self-government 

spokesman János Bogdán says that the two greatest 
enemies of the Roma are poverty and neo-Nazi 
movements. Bogdán hopes the government will 
put an end to what he says is the “20-year plight 
of the Roma people” and has called for reforms in 
employment, housing, education and health care. 
While Bogdán applauded Barack Obama’s state-
ment regarding Roma integration, he would also 
like to see joint programs aiding integration, believ-
ing the EU is clearly unprepared for the appearance 
of socially and politically disadvantaged minorities. 
He underlined the importance of  Roma inclusion 
in decision-making processes. The popularity of the 
far right party Jobbik and groups like the Hungarian 

Guard or Blood and Honor Hungaria (the latter re-
sponsible for recent racist Roma murders) is “highly 
concerning,” Bogdán says, and he has also expressed 
his concerns about the police investigation into the 
killings. Bogdán claims that such phenomena indi-
cate the dysfunction of democratic institutions.

the burGeoninG Jewish revival vs. 
naphthalene-scented anti-semitism 

The situation of Jewish communities in Hun-
gary is better than in certain Western European 
countries, where radical Islamist groups pose a 
growing threat. But Péter Feldmájer, president 
of the Federation of the Jewish Communities in 
Hungary, says that the “far-right Jobbik with its 
naphthalene-scented anti-Semitic rhetoric is bring-
ing back memories of pre-war Hungary”. Israeli or 
Jewish investors in Hungary are increasingly often 
attacked in conservative circles, says Feldmájer, 

T

Diversity
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More liveable cities – it is not only a dream 

owever, those who live their 
day to day life in the city, travel, 
deal with the administration 
and work, often experience the 
difficulties of city life. It is an 

uncontestable fact that urbanization has reached 
an unprecedented level, which poses challenges 
for both the citizens and city leaders.

To provide alternatives for the challenges 
of urbanization, IBM has started a global 
dialogue with the stakeholders under the 
name Smarter Cities and organized events 
in New York, Berlin and Shanghai. The 
next destination of the event series took 
place in Budapest on September 15, where 
IBM Hungary hosted a conference entitled 
“Smarter Cities – Direct flight to the future”.
Robert McCarthy, Business Development 

Manager from IBM Dublin spoke about a 
pilot information system to monitor wave 
conditions, marine life and pollution levels 
in and around Galway Bay. The monitoring 
services, delivered via the web and other 
devices, benefit tourism, fishing, aquaculture 
and the environment.

Eric-Mark Huitema, European Smarter 
Transportation Executive introduced a pilot 
scheme to help address the challenge of traffic 
congestion in the Netherlands. The new 
system assigns a fee based on road type, time 
of day, and the environmental characteristics 
of the routes driven, using GPS.

Marco Beltrami, Smarter Cities Solution 
Representative introduced the strategic initiative 
between the City of Parma and IBM, where the 
city’s management is planning citizen-focused 
innovations that will provide new “intelligence” 
for existing infrastructure to optimize resources, 
reduce traffic congestion, improve services to 
citizens and businesses.

Poppe Fabian, IBM GBS Senior Consultant 
guided the audience through the Smart Grid 
project in Malta. The solution is designed to 
improve operational efficiency and customer 
service levels by introducing smart meters that 
allow clients to better manage consumption.

Theater, concerts, coffee 
shops, restaurants, excite-
ment, light and color - city 
life, no doubt, has its beauty 

H

in health care) has an established protocol for 
dealing with cases of domestic violence. Victims’ 
trust in public institutions must be enhanced 
through the active protection of those in danger, 
Wirth says. 

intolerance of homosexuals

With the recognition of same-sex registered 
partnerships in Hungary, the legal situation 
of homosexuals has significantly improved 
and legal battles are currently limited to the 
issue of parenting by same sex couples. Tol-
erance toward gays, however, has decreased 
to some extent. “It is not society in general 
that is intolerant,” claims Tamás Dombos, 
of the Háttér (Background) Support Society 
for LGBT People, “but certain groups 
that are trying to gain political popularity 

through being openly homophobic.” De-
spite some violent attacks against homo-
sexuals in Hungary, Dombos is optimistic 
about the future. Of course places like the 
Netherlands or the Scandinavian countries 
are far more evolved in this respect, but 
the past two decades have proved that the 
situation in Hungary can be improved, and 
the younger generation is already more 
tolerant, he points out.

disabled allowances unchanGed
in 20 years 

“Hungarian legislation set down very high 
minimum standards for the refurbishment 
of public buildings and the accessibility of 
public transportation,” says Lajos Hegedűs, 
president of the National Federation of the 

Disabled Persons’ Associations, “however, 
the enforcement of these laws is not ideal.” 
While up to 65% of public buildings have 
been refurbished, only 30% of local public 
transportation has been converted to provide 
access for people with disabilities, he says. 
“While the level of tolerance has increased in 
Hungarian society, social aid has depreciated 
and the availability of medical products and 
employment opportunities has also decreased 
in the past 20 years. Social allowances have 
remained unchanged for 22 years – the 
amount of a home improvement grant is still 
HUF150,000, for instance. As with the system 
in the U.S., the government here should 
regard rehabilitation as an investment, rather 
than an expenditure – an investment which 
returns in six years,” says Hegedűs.
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Through January 9 at the Museum 
of Fine Arts
Central Europe has always had a soft spot 
for the fin-de-siècle. The culture of the 
twilight years of the Habsburg Empire is 
typically remembered in glowing terms as 
a golden age of artistic experimentation 
and aristocratic exuberance. The Museum 
of Fine Arts can expect to tap straight 
into the goldmine of popular interest in 
Gustav Klimt, the leading figure of the 
Viennese Secession movement around 
1900, by bringing some of his best-known 
masterpieces to Budapest. The exhibition 
also has excellent academic credentials, 
and will be anticipated impatiently 
by students of 19th-century art for its 
presentation of the emblematic figure of 
Klimt in the context of the work of his 
artistic circle. This ultimate crowd-pleaser 
of a show also makes for a fitting au revoir 
from the Museum of Fine Arts, which will 
close for extensive redevelopment from 
the beginning of next year. 

The early years of the Vienna Secession 
are regarded as the most fascinating 
and influential period in the history of 
Austrian art, with the members of the 
group mounting 23 exhibitions over seven 
fateful years that were characterised by 
inspired and intensive artistic activity. The 
exhibition aims to highlight the striking 
radicalism of the work of the young Klimt 
and his circle, which was groundbreaking 
in terms of style, taste and a new attitude 
to the international art scene. Among the 
highlights of the show, and providing an 
appropriately racy title, is the painting 
‘Nuda Veritas’, or naked truth, which 
caused a public uproar when it was first 
exhibited in 1889. The painting depicts a 
starkly naked, red-headed woman holding 
up the mirror of truth and standing under 
a provocative quote from the poet Schiller, 
which, in art nouveau handwriting, reads: 
‘If you cannot please everyone with your 
deeds and your art, please a few. To please 
many is bad’.

NUDA VERITAS KLIMT AND THE
VIENNA SECESSION
Museum of Fine Arts 
XIV. Dózsa György út 41 
Tel: 469-7100
www.szepmuveszeti.hu
M1 Hősök tere. 
Tue-Sun 10am-6pm. Admission 
Ft3,200, concs Ft1,600

november 11–December 30
At the heart of the autumn 
programme of Budapest’s premier 
independent art space is an 
international group show that looks 
at the possibilities for creativity 
and freedom that existed on the 
margins of communism in Eastern 
Europe. The suggestive title of the 
exhibition is taken from a cult book 
by Hungarian dissident Miklós 
Haraszti, based on time he spent 
in the Red Star Tractor Factory in 
the early 1970s, in which he deals 
poetically with the exploitative 
working conditions he found 
there. The artists in ‘Loophole to 
Happiness’ look back to a neglected 
past to offer unexpected and playful 
critical perspectives on today’s global 
capitalist system and its hidden 
totalitarian tendencies.

november 24-December 2
The week-long Anilogue festival 
showcases the best of the world of 
animated film including shorts, 
features, workshops, concerts and 
exhibitions. This year the festival 
program features the classics of 
Polish animation, a five-hour 
animation marathon, films from East 
Germany, winners of the Cartoon 
d’Or, the best of Anilogue 2009, 
and a number of other thematic 
programs.

LOOPHOLE TO HAPPINESS
Trafó Galéria IX. Liliom utca 41.
Tel: 215-1600 / www.trafo.hu 

ANILOGUE NATIONAL 
ANIMATION FESTIVAL
Showing at the Uránia and Toldi 
cinemas. 
For more information, see  
www.anilogue.com. Entry free.
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THE NAKED TRUTH CREATIVITY UNDER COMMUNISM

ANIMATION FESTIVAL

Várbusz from Moszkva tér. Average €€€. 
Credit AmEx, MC, V. Reason in itself to come 
to the Castle District, this attractively modern 
eaterie offers superb, lighter updates on   
Hungarian cuisine.
Fortuna utca 21 
Open: 11am-midnight
Tel: 202-2113
www.21restaurant.hu

Credit AmEx, DC, V.  Set in the dramatic 
black-and-silver dining room of the Hotel 
Andrássy, away from hustle and bustle of the 
city, Baraka serves ‘French dishes with an 
Asian accent’, according to chef Norbert Biró. 
Owners Leora and David Seboek continue to 
set the standard in Budapest with a progressive 
menu full of dishes that look like works of art  
and fill the mouth with intense flavors. 
Lovely terrace too. 
VI. Andrássy út 111, 
in the Andrássy Hotel 
Tel: 483-1355 
M1 Bajza utca. 
Open: noon-3pm, 6-11pm. 
www barakarestaurant.hu. 

Average €€€. Credit MC, V. Tasty and 
representative Hungarian cuisine has been 
served in this popular, elegant setting by the 
National Museum since 1885. High ceilings, 
tiled walls and tall windows provide plenty 
of light, and well-spaced tables embellish the 
fin-de-siècle ambience. The menu is extensive, 
with a big difference in price from one dish 
to another: you can easily spend a fortune 
or dine reasonably cheaply. Hungarian and 
international dishes are carefully prepared and 
served in big portions.
VIII. Múzeum körút 12 
Tel: 267-0375 
M3 Kálvin tér/tram 47, 49. 
Open: Mon-Sat noon-midnight. 

Average €€. Credit MC, V. Each night, 
Olimpia’s kitchen serves an orgasmic seven-
course meal to a lively crowd of food-heads 
who keep the place booked solid. Diners can 
say if there’s something on the menu they don’t 
like, but otherwise they’ll get what’s on offer. 
Most ingredients come from the market hall 
next door, and the starting point for the recipes 
is traditional Hungarian cuisine, but the 
kitchen ranges well beyond tradition.
VII. Alpár utca 5 
Tel: 321-2805
M2 Keleti/bus 7/trolley 76, 79. 
Mon-Fri noon-3pm, 7-10pm
Sat 7-10pm. 
www.alparutca.hu
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The information on these 
pages is produced by Time 
Out Budapest, available on 
newstands every where. 
For a subscription, write to 
subscriptions@timeoutbudapest.
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András Török’s Budapest

János Horvay was a specialist of Kossuth statues. This one was unveiled in 
Kossuth Square in 1927. The sculptor presented the cabinet at the mo-
ment of The Fall. In 1951 the Communist government had it removed, as a 
“pessimistic, unworthy” statue. Luckily, it survived and is now in a park in 
Dombóvár, a small town in southwest Hungary, although the group has been 
broken up into individual pieces. 

Even elderly people nowadays tend to forget that during the Communist period there used to be red stars everywhere. Not just on the façade of the 

Eastern Station, but on the National Museum, and even on trams! The sign says, in typical Orwellian doublespeak: “Eternal Glory and Gratitude to the 

Supporter of Our Independence, the Soviet Union, our Liberator!”

Why do they have to pull that telephone (?) cable with such ferocity? Are these 

people professionals, or were most of them passers by stopped in the street and 

asked to help out? As evident, we are in front of Rózsavölgyi bookshop. The oth-

er shop space (now a pharmacy) was built for Leitersdorfer, Imperial and Royal 

Court Tailor, the father of the trend-setting designer of the block, Béla Lajta.

Seven Photos of Old Budapest, from the Fortepan Communal Archive

ortepan (www.fortepan.hu) is a recently launched online 
private photo archive. you can browse 4,973 images at the 
moment. freely downloadable, you can choose people, 
objects, venues and All Categories. The initiators, ákos 
Szepessy and miklós Tamási, historians at oSA archives, plan 

to add more photos, and will accept offerings from members of the public. 
They also plan to categorize the archive later. A monumental collection 
of everyday life in the 20th century, i have picked seven Budapest-related 
images, to give you a sample.

F

Where could this photo have possibly been taken? And did the little oasis of 

open space survive, or was a block built in front of it, as happened in the last 

pages of The Paul Street Boys, the young adult classic published in 1907?

Tram No. 6, some time in the 1950s, on Grand Boulevard. All trams were crowded, all the 

time. Note the red star and the notice board on the front. It proudly declares that the “young 

workers” (i.e. Stakhanovists) are doing their best for the success of the Five Year Plan. The over-

crowding on the trams slowly diminished in the ’70s and the ’80s, as more cars appeared on the 

streets – causing entirely different kinds of problems.

This is a May Day parade in the first years of the 1950s – this is evident from the 
Stalin statue, in the top right corner (and destroyed on 23 October, 1953.) Note-
worthy here is that these people seem to be genuinely interested in the parade, 
not forced to pretend so. But then why did they not join the march?

How beautiful the original Elisabeth Bridge was! What a pity that it was not 

rebuilt in the original form. The reason was the need for a wider bridge, and also 

raging modernism - a lethal epidemic in the 1960s all over Europe.
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on board

Próbakő Kft.

Description of activity: Próbakő Communications is the local re pre-
sentative of US-based Worldcom PR Group, the leading global network 
of independent PR firms. The agency’s services include traditional media 
relations, new/creative/web2.0 PR services, and event organization. 
Próbakő has won several Hungarian and international industry awards, 
including the Golden Drum Award, Gold EFFIE and Silver Blade.

Managing Partner: Mr. András R. Nagy 
Address: 1025 Budapest, Törökvész u. 3/a.
Phone: +36 1 488-7496
Fax: +36 1 326-5117
E-mail: rnagy@probako.hu
Website: www.probako.hu

NEGOS 
Tárgyalási 
Tanácsadó zrt.
CEO: Mr. Balázs Fürjes 
Address: 1016 Budapest, Ág u. 3. fszt. 1.
Mobile: + 36 20 424 1052
E-mail: info@negos.hu
Website: www.negos.hu

Pantone 294 Pantone 877

Sunpart Kft.
Managing Director: 
Ms. Erzsébet Kovátsné Göndör 
Address: 1112 Budapest ,Tóberek út 5.
Phone: +36 30 619-3365
E-mail: info@sunpart.hu
Website: www.sunpart.hu

Description of activity: Sunpart Ltd : 2C - Cultural 
Coaching services We provide professional 
cross-cultural coaching for foreign businessmen 

working in Hungary and also cultural coaching for spouses and families 
of those, who are starting a new life, in a new country.

Vialto  
Consulting Ltd.
Business Development: Mr. Csaba Lengyel
Address: 1138 Budapest, Váci út 169. 
Phone: +36 1 412-4455
Fax: +36 1 412-4456
E-mail: info@vialto.hu 
Website: www.vialto.hu

Description of activity: Vialto Consulting offers full-
scale management consulting services for its clients 

in Hungary as well as in the Central and Eastern European region. Within 
management consulting the focus area lies in strategic CRM, business 
process reengineering, project management and IT consulting services in 
the telecommunication, financial and public administration industry sectors.

Telki Hospital
CEO: Mr. János Pócs 
Address: 2089 Telki, Kórház fasor 1.
Phone: +36 26 372-299  
Fax: +36 26 372-267
E-mail: telkihospital@telkihospital.hu
Website: www.telkihospital.hu

Description of activity: The Telki Hospital 
is Hungary’s first and only private hospital. 

Comprehensive services are available in the most advanced environment 
at the Telki Hospital and its outpatient clinic in Budapest. The high quality 
service standards are certified and guaranteed by the stringent ISO9001 
regulation. Direct billing procedure to insurance companies is accepted. 

Boutique  
Hotel Bristol****

Description of activity: The historic facade of 
Boutique Hotel Bristol**** is an outstanding feature of downtown. 
With its homely ambient and easy elegance, the hotel has become 
a true pearl of inner Budapest. Boutique Hotel Bristol**** is an 
ideal place for businesspeople and tourists alike who are fond of the 
boutique style. 

CEO: Dr. László Földi 
Address: 1081 Budapest,  
Kenyérmező  u. 4.
Phone: +36 1 799-1100
Fax: +36 1 799-1111
E-mail: sales@hotelbristol.hu
Website: www.boutiquehotelbristol.hu

New members
BUSINESS

fama Public 
Relations Kft.
General Manager: Mr. László Hajdu 
Address: 1031 Budapest, Nánási u. 2/c.
Phone: +36 21 380-0310
Fax: +36 21 380-0311
E-mail: office@famapr.hu
Website: www.famapr.hu

Description of activity: fama PR is a communication advisory 
company. Communication is everyone’s façade. Appropriate 
communication can be learned, but only to a certain extent. 
We take the individual as a starting point and with his active 
contribution a communication reflecting his person can be 
created. We believe this is the only way.

CORPORATE

Flextronics Global 
Services 
General Manager: Mr. Tibor Czakó 
Address: 1183 Budapest, Hangár u. 5-37.
Phone: +36 1 296-4000
Fax: +36 1 296-3111
E-mail: info@hu.flextronics.com
Website: http://fgs.flextronics.com

Description of activity: Flextronics Global Services is one of the most 
respected global providers of aftermarket supply chain logistics services. 
Our comprehensive suite of services are fully optimized to the specific 
requirements of our customers operating within the computing, consumer 
digital, infrastructure, industrial, mobile and medical markets. Our expansive 
global infrastructure consists of 20 sites and 14,000 employees strategically 
located in 13 countries across the World. Our strategic Budapest site operates 
as a center of excellence for high-end repair and logistics services.

Provident 
Pénzügyi zrt.

Siemens zrt.

CEO: Mr. Botond Szirmák 
Address: 1054 Budapest,  
Bajcsy-zsilinszky út 42-46.
Phone: +36 1 354-2140, Fax: +36 1 354-2141
Website: www.providentfinancial.hu

AmCham representative: Siemens Healthcare 
Sector CEO: Dr. Csaba Szokodi 
Address: 1143 Budapest, Gizella út 51-57.
Phone: +36 1 471-1901, Fax: +36 1 471-1902
Website: www.siemens.hu

Description of activity: Provident Pénzügyi Zrt, whose parent company is 
the London stock listed International Personal Finance (IPF), provides fast 
cash loans to its customers through home service, or alternatively via bank 
transfer. IPF serves 2,100,000 customers in 6 countries. The Hungarian 
operation started in May 2001. Provident offers loans between HUF30,000 
and HUF220,000 repayable over a short term of 30-, 45-, and 60 weeks, 
nationwide, with the support of 3,600 employees and 140 offices.

Description of activity: Siemens has been  present 
in Hungary since 1887 when it built the first tram 
line in Budapest. Siemens Zrt. is the lead company 

of the Siemens Group in Hungary. Its profile comprises marketing and 
sales of Siemens products, systems, solutions and services in the areas 
of   power and environment management, health care, automation and 
control, transport, infrastructure systems, and IT solutions. The Siemens 
Group employed in  fiscal 2009 a total workforce of 2026 and registered a 
combined sales volume of HUF 86 billion. 

Ararat Kft.

Description of activity: WellKomm Kft. is a Hungarian-owned 
limited company. As the Hungarian importer of ARARAT Brandy 
products, it provides all-round representation for the brand in 
Hungary and various other European countries. Known as the 
legendary gold of the Armenians, the brandy enjoys worldwide 
popularity for its strict manufacturing quality standards.

Managing Director: Mr. János Lucsik  
Address: 1062 Budapest, Bajza u. 54. 4/4. 
Phone: +36 1 374-0111  
Fax: +36 1 413-0989
E-mail:  wellkomm@t-online.hu
Website: www.araratbrandy.hu

Docutár Kft.

Description of activity: The DocuTár Document 
Handling, Storage and Service Ltd. was founded 
in 1998. We are continuously expanding our 

document management services according to the needs of the market.  
Our company provides cost-efficient solutions for all traditional and 
electronic data management issues with the highest professional 
standards and data protection policy. 

CEO: Mr. László Gyenge 
Address: 1056 Budapest, Fővám tér 2-3.
Phone: +36 1 461-0100
Fax: +36 1 322-8027
E-mail: docutar@docutar.hu
Website: www.docutar.hu

Description of activity: Our mission is to ease the life of companies – to 
assist in the solution of business conflicts in a time- and cost-efficient way. 
Our goal is to achieve win-win deals, help you save your business and 
human contacts and spread negotiation skills based on Harvard Business 
School techniques.
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ou are holding Voice, our 
youngest baby, in your hands. 
As a newborn, it needs 
attention and support from its 

parents and its larger family, so please help 
in bringing Voice up so that it will be a fully 
‘mature grown-up’ before long. Therefore 
if you have ideas on how its quality could 
further improve, please do me a favor 
by sending me your comments. I will be 
grateful to you. As long as you take your 
time to write your comments, I am happy to 
get suggestions and even critical remarks. 

Also, let me share the dilemma that has 
been contemplated by members of the 
AmCham Board as well as its staff with 
you: in the age of Internet, is a print 
periodical something that members of the 
business community are expecting from 
a chamber and still consider a valuable 
member benefit? Do businessmen have 
time and interest for reading long articles, 
especially if the periodicity of the magazine 
would a priori exclude freshness of analyses 
and other pieces of writing? All our 
internal surveys have repeatedly shown that 

the magazine is perceived as an important 
benefit to members. Therefore we decided 
to keep it and develop it to the highest 
standards. And once we do, we better make 
it as appealing as we can.  

Voice has another important function: it 
should reflect your views on issues that are 
priorities to you; as our stakeholders in 
Hungary and abroad read the magazine, 
it should convey our key messages 
to the broader audience. To me, it is 
heartwarming to see our magazine on the 
shelves of government offices and airport 
lounges alike, and it is a real joy to get 
feedback from our chamber’s members 
and from the outside world. Please 
consider it as our common endeavor and 
help us in making it the clear and strong 
voice of AmCham.

mCham Hungary’s reborn 
Regulatory Committee held its 
first meeting on September 15 
2010 and elected Gábor Orosz, 
Director, European Counsel at 

National Instruments, as its chairperson.

The committee’s aim is to reinvigorate its 
work in order to fulfill its function of legal 
professional support by dealing with legal 
issues raised by the AmCham Board and 
other committees, as well as developing 
themes on its own initiative.

The Regulatory Committee will strive to 
ensure that constructive, professionally 
grounded comments and proposals, 
supported by comparative research of 
the regulations of other countries, are 
issued under the AmCham banner, in 
line with the reputation and aims of the 
organization.

The revitalized and restructured 
committee will function as a professional 
network of specialized working groups 

covering various areas of law, but will not 
engage in actual lobbying activities.

The working groups and their leaders are:
•   Constitutional, Administrative & Tax Law 

– Péter Nagy 
•  IP, IT, Telecom, Data Protection – István 

Réczicza
•  Civil, Commercial Law – János Tóth
•  Customs, Trade Compliance – Tamás Lőcsei
•  Corporate Law – Zoltán Csehi

•  Public Procurement Regulation – Károly 
Szabó

•  Labor Law – TBD
•  Energy – Zoltán Faludi
•  Banking Law – Erika Papp
•  Financial Markets – Dusán Lásztity
•  Competition, Unfair Trade Practices, 

Consumer Protection – Tihamér Tóth
•  Property Law, Environmental Regulations 

– Györgyi Viszmeg

Invited legal professionals lead each working 
group with a significant knowledge base, 
research potential and human resource 
available. This will ensure AmCham’s opinions 
are professionally supported, and also that the 
teams will make good use of the freedom they 
have to develop their own working methods.

The Regulatory Committee will coordinate 
with the work currently underway in other 
AmCham committees and will endeavor to 
integrate the work of various groups re pre-
senting different aspects of each matter at hand.

CEO’s note

 Regulatory committee reborn

Péter dávidY

A
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further information will be regularly posted at http://www.
amcham.hu/committee/regulatory-committee

New members
NON-PROFIT

American House 
Foundation
President: Mr. Richard E. Field
Address: 1095 Budapest, Mester u. 30-32.
Phone: +36 1 455-8030
Fax: +36 1 455-8031
E-mail: richard.e.field@gmail.com
Website: 
www.americanhousefoundation.com

Description of activity: The American 
House Foundation is a 501(C)(3) non-profit 
corporation which (1) makes grants to 

charities engaged in humanitarian relief efforts and (2) organizes 
and funds NGO-private sector joint programs addressing problems 
of poverty and homelessness in Central Europe. 

Innovatív  
Gyógy szergyártók 
Egyesülete

Director: Dr. István Vályi–Nagy
Address: 1124 Budapest, Csörsz utca 45.
Phone: +36 1 250-4876, Fax: +36 1 250-4877
E-mail: igy@aipm.hu, Website: www.igy.hu

Description of activity: Founded in 1992, the Association holds 27 
research and development-oriented pharmaceutical manufacturers 
representing 60% of the drug turnover. The Association aims to 
strengthen the relationship between member firms, to inform, educate 
and help the Hungarian population to have wider access to modern 
research-based innovative drugs and medicinal solutions.

University 
of Szeged, Faculty 
of Dentistry
Dean of the Faculty: Dr. Katalin Nagy 
Address: 6720 Szeged, Tisza Lajos krt. 64.
Phone: +36 62 545-299
Fax: +36 62 545-282
E-mail: stoma@stoma.szote.u-szeged.hu
Website:  www.szote.u-szeged.hu/stoma

Description of activity: The Faculty of Dentistry 
is the regional center for dental education and 
care. We have education in both Hungarian and 

English. Our greatest problem is the lack of space, so we’re planning to 
get a new building. We’d like to use the assets of the government and 
private investors, as well as our own.

Join AmCham 
Hungary today!
For further information about the opportunities 
and benefits of membership, and also about the            
various types of membership on offer, contact our 
Membership Manager, Ms. Csilla Pál, 
on Tel.: +36 1 266-9880/319 or 
e-mail: csilla.pal@amcham.hu
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A strong case for 
chemical sustainability

ROUNDUP

A busy summer for dow in Hungary concluded with the firm hosting 
Hungarian MEP Edit Herczog at its Balatonfűzfő STyrOFOAM™ production 
site in a two-way fact-finding trip 

erczog, an engineer by train-
ing, is a member of the Euro-
pean Parliament’s influential 
industry, research and energy 
(ITRE) committee. Also a sub-
stitute member of the budget 

committee, the Socialist MEP is well placed to 
give advice on industrial and energy policies, 
chemical legislation, and research and innova-
tion, and was instrumental in the policy shap-
ing of REACH (the European Community 
regulation on chemicals and their safe use, 
covering the registration, evaluation, authori-
zation and restriction of chemical substances).  
The MEP told her hosts at Dow that the EU is 
developing industrial policy with the aim of 
creating growth and jobs. The chemical sector 

is important in its own right, but also has a 
special role in that it supplies raw materials 
to other industries. She highlighted that the 
European Parliament will participate in up-
coming policy debates on energy legislation 
and efficiency and the third energy strategy. 
During the Hungarian Presidency of the EU, 
which starts in January 2011, energy security 
will be a key topic. 

Another important issue is how Europe, and 
particularly Hungary, can make itself more 
competitive. As she explained, in a country with 
limited financial and natural resources, human 
resource management, innovation and educa-
tion are the key words. 

Manufacturers must work closely with their 
customers, but also with governments. 
In Hungary there is a focus on educating 
all stakeholders about the need for better 
insulation of buildings, for example, and 
the solutions that manufacturing, and in 
particular the chemical industry, can offer. 
Education becomes a condition for innova-
tion, Herczog said, and it is essential that 

the younger generation is encouraged to 
take up science, engineering and technol-
ogy in much larger numbers.

The MEP said the meeting with Dow had 
shown that the chemical industry could help 
in achieving European sustainability goals. 
“This visit made it clear to me that Europe is 
on the right track with the EU 2020 goals and 
with its new industry policy,” she said. “Our 
climate change policy and Emissions Trading 
System targets are achievable thanks to the 
solutions provided by the chemical indus-
try. It is working hard to further improve its 
sustainable performance, as Dow shows with 
is 2015 goals. And its products can help other 
sectors to improve their sustainability.”

At the end she underlined that the chemical 
sector must prove to the public that strong com-
panies are part of the solutions for the future 
of sustainable European products, and that we 
can’t live without chemicals, but have to use 
them in the best possible way. 

Dow has been represented in Hungary since 
1970, with one of its two subsidiaries being a key 
element in Dow’s East Europe Growth Region. 

H

edit herCzog
Mep

Going one-on-one
mCham’s popular One-on-One free  
consultation service successfully continued with 
a fully booked schedule and strong interest from 
members to continue with new topics in the fall. 
The last session focused on trends in the IT  

sector from an HR perspective with AmCham member   
company HAYS Hungary.  

The chamber launched the One-on-One Sessions to provide 
expert advice to members on issues related to doing business in 
Hungary. The service is offered in cooperation with AmCham 
member companies that are leaders in their respective fields. 
Past topics have included applying for EU grants and reducing 

travel costs. This time the aim was to help members identify 
how they can find the best solution and the right people for IT 
tasks to enhance their overall effectiveness, with HAYS staff 
providing practical answers. 

Among other hot topics, they were presented with an overview 
on the availability and sourcing, as well as the costs, of IT spe-
cialists in the Hungarian market today. 

All the participating member companies said they found the 
consultation session very useful, one of them reporting that it 
“…was a good intro and [it was] interesting to see the   
perspectives from another view point.” 

A
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Citibank Hungary

HOw wOulD yOu DESCriBE 
THE CurrEnT BuSinESS 
EnVirOnMEnT in HungAry?
 
Coming out of recession in 
2009 and looking at a recovery 
trend in 2010 and beyond we are 
quite hopeful on a more positive 
business and stable business 
environment going forward.

HOw HAS DOing BuSinESS in 
HungAry CHAngED SinCE THE 
COMPAny wAS SET uP HErE?

Citibank will be celebrating its 
25th year in Hungary in 2011.  

We remain dedicated to serving 
our clients and the communities 
at large. While the recession of 
2009 presented a challenging 
market environment, it has also 
offered opportunities. The country 
has undergone major positive 
developments and Citibank 
Hungary has contributed to those 
developments. The banking 
environment has continued 
to present a very competitive 
landscape.  We have had the 
privilege of doing a lot of  “firsts” 
in this market. Our innovations 
include credit cards, personal 
loans, 24-hour telephone customer 

service, zero fee bank accounts 
for consumers, global transaction 
services, internet banking, treasury 
derivatives, just to mention a few. 
However, Citibank’s proudest 
achievement is to continue to gain 
and maintain the support and 
trust of our clients who have been 
with us for the last 25 years. We 
are excited about the continued 
opportunities.

wHAT ArE THE grEATEST 
CHAllEngES in DOing BuSinESS 
in HungAry rigHT nOw?

The message we want to send to 
the market is that we understand 
that in the last two years Hungary 
went through economic challenges 
but we are here, partnering with 
our clients in good times and 
challenging times. We are open 
for business.  We continue to see 
market potential, and are excited 
about the opportunities.  We will 
continue to invest in Hungary.

wHAT OnE THing wOulD 
yOu liKE TO SEE CHAngED 
TO iMPrOVE THE BuSinESS 
EnVirOnMEnT?

While Hungary is on a good 
track to become a market 
displaying the European 
standards from all perspectives 
and a lot has been done to bring 
the country to this stage of 
development, transparency and 
regional competitiveness are two 
key areas that need continued 
focus as they are core drivers of 
sustainable growth of Hungary.  

We have to continue making 
Hungary a very attractive 
country to invest.

wHy iS iT iMPOrTAnT TO 
BElOng TO An OrgAnizATiOn 
SuCH AS AMCHAM?

We at Citibank Hungary 
appreciate the constructive 
work that AmCham has been 
doing to enhance cooperation 
and expand the relationship 
between Hungary and the 
United States. We also share 
AmCham’s core values that include 
supporting the development 
of the Hungarian economy 
and business infrastructure, 
promoting transparency, corporate 
governance and competitiveness in 
the Hungarian market. 

wOulD yOu rECOMMEnD iT TO 
OTHEr COMPAniES? iF SO, wHy?

Yes. Together with other members 
of the business community here 
we value the opportunities and 
benefits that have come from 
the thriving commercial and 
investment relationship between 
Hungary and the U.S.  that are 
being fostered by AmCham.

fiELd of BUSinESS: Banking
ESTABLiShEd (pArEnT CompAny And hUnGAriAn CompAny): Citi: 1812, Citibank hungary: 1985
WorkforCE: 2,000 employees including Citi Shared Service Centers
AmChAm mEmBEr SinCE: 1996 – 15 years
AmChAm pATron SinCE: 2006 – 5 years
QUESTionS AnSWErEd By: Batara Sianturi, 50, Citi Country officer, who has been with the company for 22 years.

BATARA SIANTURI,  

CITI COUNTRY 

OFFICER FOR 

HUNGARY
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AmCham events – photo coverage
Business After Hours at the 
Courtyard by Marriott  
Budapest City Center
Thursday, May 20, 2010
lOCATiOn: Blaha Lujza Ballroom, 
Courtyard by Marriott Budapest City Center, 
1085 Budapest, Blaha Lujza tér 3-5.

AmCham Podium debate with Péter Heim and Péter róna
Thursday, May 27, 2010, lOCATiOn: Budapest Marriott Hotel, 1052 Budapest, Apáczai Csere János utca 4.

AmCham - Telenor 
Summer Swing 
Saturday, May 29, 2010
lOCATiOn: InterContinental 
Budapest, 1052 Budapest, 
Apáczai Csere János utca 12-14.

american chamber of commerce in hungaryVOICE

AmCham Foundation’s Charity Movie Morning
– How to Train your dragon (in 3d)
Saturday, April 10, 2010, lOCATiOn: Cinema City Arena 
Plaza, 1087 Budapest, Kerepesi út 9

Speed Business Meeting
Wednesday, May 19, 2010, lOCATiOn: Sofitel Budapest Chain Bridge, 1051 Budapest, Roosevelt tér 2.

Business Forum with László Andor, Commissioner  
for Employment, Social Affairs and Inclusion
Friday, April 30, 2010, lOCATiOn: Budapest Marriott Hotel,  
1052 Budapest, Apáczai Csere János utca 4.

Global Leaders on the AmCham  Podium with  
Jack Calhoun, President of Banana republic
Friday, September 24, 2010, lOCATiOn: Budapest  Marriott Hotel, 
1052 Budapest, Apáczai Csere János u. 4. 

Business Breakfast with dr.  Paul Thomas,  
Chief Economist of Intel Corporation
Tuesday, September 28, 2010, lOCATiOn: InterContinental 
Budapest, 1052 Budapest, Apáczai Csere János u. 12-14.  



AmCham Workshop: The head of   
Hr as a strategic business partner 
Thursday, October 14,  2010
lOCATiOn: Corinthia Grand Hotel Royal, 1073 
Budapest, Erzsébet krt.  43-49.

Business After 
Hours at the 
Continental Hotel 
zara****Superior 
Budapest 
Tuesday, 
June 22, 2010, 
lOCATiOn: 
Continental Hotel 
Zara****Superior 
Budapest, 
1074 Budapest, 
Dohány utca 42-44.
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AmCham Independence day Family Celebration 2010
Sunday, July 04, 2010, lOCATiOn: Ramada Plaza Budapest, 1036 Budapest, Árpád fejedelem útja 94.

AmCham Marketing 
School with András Kallós, 
Marketing Communication 
director, Telenor: 
rebranding Pannon  
to Telenor 
Monday, September 13, 
2010, lOCATiOn: AmCham 
Conference Room,  
1051 Budapest, Szent István tér 11.
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AmCham-GVH Competition Culture Center present: Second 
Marketing regulation Conference - Financial Sector in Focus
Thursday, June 10, 2010, lOCATiOn: InterContinental Budapest, 1052 
Budapest, Apáczai Csere János utca 12-14.

Business Forum with 
dr. Tamás Fellegi, 
Minister for national 
development
Thursday, July 15, 2010
lOCATiOn: Budapest 
Marriott Hotel, 1052 
Budapest, Apáczai Csere 
János utca 4.

Business Forum 
with Gábor 
Bojár, Founder 
of Aquincum 
Institute of 
Technology
Tuesday, June 15, 2010
lOCATiOn: 
InterContinental 
Budapest, 
1052 Budapest, Apáczai 
Csere János utca 12-14.
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Hungarian Rules 
of Law in Force

Geltende Ungarische
Rechtsnormen

Hatályos magyar 
jogszabályok

Selection of Rules of Law in Three Languages
(in Hungarian, German and English languages)

Dreisprachige Auswahl von Rechtsnormen
(in ungarischer, deutscher und englischer Sprache)

Háromnyelvű jogszabály-válogatás
(magyar, német és angol nyelven)

Péter 
Dávid 

peter.david@amcham.hu
phone: +36 1 266-9880

ChieF exeCutiVe oFFiCer

László 
Metzing

laszlo.metzing@amcham.hu
phone: +36 1 266-9880/316

ChieF oPerAting oFFiCer, 
CoMMittee CoordinAtor

Csilla
Pál

csilla.pal@amcham.hu
phone: +36 1 266-9880/319

MeMBershiP MAnAger

Anita 
Árvai

anita.arvai@amcham.hu
phone: +36 1 266-9880/325 

eVents MAnAger

Erika 
Bosnyák

erika.bosnyak@amcham.hu
phone: +36 1 266-9880/312

FinAnCiAl issues, ChArity

Ildikó 
Bryják

ildiko.bryjak@amcham.hu
phone: +36 1 266-9880/310

ProJeCt MAnAger

AmCham staff

zsófia 
Juhász

zsofia.juhasz@amcham.hu
phone: +36 1 266-9880/360 

MArKeting And CoMMuniCAtions 
MAnAger

AMChAM oFFiCe ContACt inFo
h-1051 budapest, Szent istván tér 11.
Phone: +36 1 266 9880 fax: +36 1 266 9888
email: info@amcham.hu  
website: www.amcham.hu

Thanksgiving 
2010

With Thanksgiving in America a time to 
reflect upon our blessings and to reach out 
and help those less fortunate, AmCham has 
used this tradition for more than 20 years as 
an opportunity for its members to give back 
to the Hungarian community.

The dinner, therefore, supports the 
AmCham Foundation through the now tra-
ditional charity drive held during the event, 
and will raise funds for those suffering from 
the dreadful toxic sludge spill in Ajka (see 
separate story on page 2). Last year’s char-
ity drive raised funds to support children’s 
homes in Szabolcs-Szatmár-Bereg county in 
northeastern Hungary. 
 
The AmCham Foundation is a registered 
public benefit organization, hence, dona-
tions are tax-deductible and donors receive 
a tax certificate directly from the AmCham 
Foundation at the end of the year. 

Its objective is to support underprivileged 
children; since 1989, thanks to the contri-
butions of AmCham member companies, it 
has handed out more than HUF 270 million 
to more than 55 childcare educational insti-
tutions. It also regularly organizes volunteer 
programs, where participants help the res-
idents of children’s homes by volunteering 
their manual labor.

“Our success is based on the support of 
AmCham members, donors and volunteers 
who give us support through in-kind dona-
tions, financial support, their expertise and 
time,” said Mária Gordon, Zsuzsa Rajki and 
Dr. Péter Komáromi, members of the board 
of trustees of the AmCham Foundation. 
“We would like to thank them all for their 
continuous help,” 

More information on the Thanksgiving din-
ner will be posted on the AmCham website, 
or you can contact Events Manager Anita 
Árvai on anita.arvai@amcham.hu or +36 1 
266-9880 extension 325. If you would like 
to help victims of the sludge, contact Erika 
Bosnyák at erika.bosnyak@amcham.hu or 
+36 1 266-9880 extension 312. 

The annual AmCham Thanksgiving dinner will be held 
at the Budapest Marriott Hotel on Tuesday november 23. 
registration will start at the district V venue from 6pm, 
with the event itself running from 6:30pm until 10pm





          





       









