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1. INTRODUCTION
The Budapest Stock Exchange (BSE) has recognised 
the increasing demand of Hungarian investors for foreign 
investment opportunities. To fulfi l this demand, BSE has 
established the BETa Market, where investors can trade 
in foreign equities in a safe, easy and cost effective way in 
Hungarian forints. The largest and most liquid equities of 
mainly European companies are registered on the BETa 
Market’s ever increasing product palette. Equities bought on 
the BETa Market are identical in every way to those traded on 
foreign markets, including their identifi cation (ISIN) code. Thus, 
if an investor buys a security on the BETa Market, he/she can 
easily sell it on a foreign exchange, and vice versa. Moreover, 
investors may easily obtain the dividends due after the foreign 
equities in their portfolio.

2.  ADVENTAGES OF BETa MARKET

Effects of trading in Hungarian forints
  Trading and settlement in foreign shares registered on 

the BETa Market is conducted in Hungarian forints. This 
construction is convenient for the investors because there is 
no need to deal with currency conversion or pay conversion 
fees. However, the change in the investor’s position does 
not depend solely on the change in the equity’s price, but 
also on the value of the currency used on the equity’s main 
market against the forint. 

Therefore, by purchasing foreign shares the investor does 
not only run the risk coming from the changes in the equity’s 
price, but also undertakes foreign currency risk.

Market making in the service of liquidity
  Liquidity of the foreign equities registered on the BETa 

Market is enhanced by market makers, based on a market 
making agreement concluded with BSE. The task of the 
market maker is to keep a continuous supply of bid and ask 
quotes in the order book, keeping a narrow spread. The 
narrow bid-ask spread means that the difference between 
the best bid and ask quotes maintained by the market maker 
is small. In other words, investors can buy and sell equities 
at roughly the same price at any given moment. The activity 
of the market maker ensures the possibility of continuous 
trading and fair pricing of the registered products.

Parameters undertaken in the market making agreement 
(maximum price spread in percentage, minimum order 

obligation) are public, and are available on the BSE website 
under the products’ company profi le subpages. At the end 
of each month BSE publishes the performance of each 
market maker during that month, specifying whether or not 
they have fulfi lled their market making obligations, and also 
the amount of average spread for the given month in the 
product’s order book.

There are numerous further advantages of trading in foreign 
equities on the BETa Market:

Low costs
  Investors already having a securities account at a domestic 

investment service provider do not need to open a new 
account for foreign equities, which means a saving in time 
and money.

  Due to the favourable fees applied on the BETa Market, 
which are identical to those of the BSE’s Equities Section, 
Hungarian investors can conclude transactions in foreign 
equities at a lower cost than in the case of trading directly 
on foreign markets.

  Subscribers to real-time trading data on BSE’s equity 
market receive real-time BETa Market data automatically, 
with no additional cost.

Safety, simplicity, convenience
  Thanks to the simplifi ed security registry process, 

practically all equities already listed in any regulated market 
of the European Union can easily be introduced to BETa 
Market trading.

  Trading conditions on the BETa Market, namely trading 
hours and periods, as well as order types and their expiry 
are identical to those applied in BSE’s Equities Section.

  Foreign equities are traded on the BETa Market in Hungarian 
forints, so there is no need for currency conversion.

  Just like in the case of BSE’s Equities Section, the clearing 
and settlement of the transactions executed on the BETa 
Market is done by KELER Ltd., and KELER CCP Ltd. 
guarantees the transactions.

  The BETa Market operates with the permission and under 
the supervision of the Hungarian Financial Supervisory 
Authority, which also covers the related activity of the 
investment service providers.

  Capital gains attained on the BETa Market are subject to the 
same tax rates as those attained on BSE’s equity market.
Foreign equities purchased on the BETa Market can 
be placed to the Long-term Investment Account from 1 
January 2012.

  All information related to trading on the BETa Market, such 
as 15-minute delayed and historical trading data as well as 
product specifi cations, is available in Hungarian on the BSE 
website under the BETa Market main menu point.
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3. PRODUCTS TRADABLE ON THE BETa 
MARKET:

EQUITIES ISIN CODE
ARCELORMITTAL ORD share LU0323134006
AXA share FR0000120628
BANCO SANTANDER S.A. share ES0113900J37
BASF SE ORD share DE000BASF111
BAYER AG ORD share DE000BAY0017
BILBAO VISCAYA ARGENTARIA 
share

ES0113211835

BMW AG ORD share DE0005190003
BNP PARIBAS ORD share FR0000131104
COMMERZBANK AG ORD share DE0008032004
DAIMLER AG ORD share DE0007100000
DEUTSCHE BANK AG ORD share DE0005140008
E.ON AG ORD share DE000ENAG999
FIAT ORD share IT0001976403
INFINEON TECHNOLOGIES AG 
share

DE0006231004

NOKIA share FI0009000681
SIEMENS AG ORD share DE0007236101
TELEFONICA share ES0178430E18
THYSSENKRUPP AG ORD share DE0007500001
TOTAL share FR0000120271
UNICREDIT SPA ORD share IT0004781412

The actual product list can be vary from the above due to 
meanwhile listings.

The Contents of present document do not constitute an offer as well as 
a public offer, a public offering for sale, or commercial communication 
defi ned in the CMA. 

4. CONTACT INFORMATION
Budapest Stock Exchange Ltd.
Information Center
T +361 429 6857

F +361 429 6899

Blue number +3640 233 333 (between 9am-3pm on weekdays)
info@bse.hu; www.bet.hu



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


