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PART I: GENERAL PROVISIONS  
 

CHAPTER 1: 
PURPOSE, SUBJECT MATTER, FUNDAMENTAL PRINCIPLES, EF FECT  

 

1.1 Purpose 
1.1.1 These “Regulations by the Budapest Stock Exchange Ltd. on Listing, 

Continued Trading and Disclosure” (hereinafter: Regulations) are designed to 
ensure orderly and transparent trading in the marketplace organized and 
operated by the Budapest Stock Exchange Ltd. (hereinafter: the Exchange) and 
the disclosure of wide ranging and identical information to investors about 
Exchange Products and the Issuers of securities quoted on the Exchange. 

1.2 Subject Matter 
1.2.1 The subject matter of these Regulations is to capture the rights and obligations 

of the Exchange and the persons subject hereto in connection with the 
specification of the rules relating listing and continued exchange trading and to 
set forth the related rules of procedure in line with the purpose also mentioned 
in these Regulations 

1.3 Fundamental Principles 
1.3.1 The Regulations require that a wide array of issuer information be disclosed to 

the public as a condition precedent to eligibility for trading on the Exchange, in 
order to ensure that information is equally accessible to investors. 

1.3.2 The application and interpretation hereof shall be subject to the following core 
principles. 
a) each affected party shall exercise the rights and perform the obligations 

arising from these Regulations in good faith; 
b) unless provided otherwise, the onus of proof shall lie with the party 

interested in having a statement accepted as true in a dispute; 
c) any interpretation of these Regulations shall be in line with the general 

principles of legal interpretation, with professional standards and common 
practice; 

d) each affected party shall exercise the rights and perform the obligations 
arising from these Regulations in accordance with the general interest of the 
market; 

e) the provisions hereof are binding and deviations are only allowed in the 
cases specified in these Regulations, and effective statutory regulations, as 
amended for time to time, shall be applied regarding any issues not 
specifically provided herein. 

1.4 Effect of the Regulations  
1.4.1 The personal effect of the Regulations applies to the Exchange, the officials 

and employees of the Exchange, the members of the different Sections, the 
Issuers of the various Exchange Products, those applying for the issue of 
various Exchange Products, stock exchange Exchange bidders, and, in the 
event that the Regulations so provide, the Issuers of various Underlying 
Securities. 
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CHAPTER 2: 
DEFINITION OF BASIC TERMS 

Accounting Date: A term with the meaning ascribed thereto in the Code of Trading. 

Annuity debt security: Abbreviated name for debt securities implying periodical payments 
of identical amounts. 

Applicant:  A person who requests the listing of a security. 

Basic Quantity:  The quantity of each product specified in a measurement and size as 
defined in the Product List.  

Basic Quality: All the physical features of each product as specified in the Product 
List. 

Board: The Board of Directors of the Budapest Stock Exchange Ltd. 

CA:  Act IV of 2006 on Business Associations (the Companies Act). 

Cash Settlement: Delivery of cash at the due date of the Structured Product to settle a 
futures transaction at maturity, or an Option when it is exercised in a 
manner defined in the KELER Rules. 

Central Bank Rate: Official fixing rate of a particular foreign exchange as set by the 
National Bank of Hungary at 11:00 hours on a certain day. 

CEO: Chief Executive Officer of the Budapest Stock Exchange Ltd. 

Class of Shares: A term with the meaning ascribed thereto in the CA. 

Clearing Spread: A term with the meaning ascribed thereto in the Code of Trading. 

Closing Date: An Exchange Day specified in the Product List as the day of closing a 
particular Instrument. 

CMA:  Act CXX of 2001 On the Capital Market. 

Code of Trading: Code of Trading by the Budapest Stock Exchange Ltd. 

Consolidated Accounts: Consolidated Financial Reports drawn up under the Issuer’s 
domestic law, or under IFRS US GAAP or Canadian GAAP. 

Contract:  A contract that defines the terms and conditions of a deal in Exchange 
Products known as standardized Futures or Options. 

Corporate Governance Recommendations: Corporate Governance Recommendations 
issued by the Budapest Stock Exchange Ltd. 

Custodian: A person who, against a Depository Receipt, takes custody of the 
Underlying Securities. 
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Debt Security: Short name for securities incorporating lender-debtor relationship.  

Delisting: A term with the meaning ascribed thereto in the CMA. 

Delisting Date: The Exchange Day with effect from which an Exchange Product is 
removed from the Product List. 

Delivery of a Physical Product: In the Commodities Section delivery under a spot 
transaction, delivery under a futures transaction at maturity, delivery 
under an Options transaction at strike of an Underlying Product, 
defined as “delivery of a physical product” in the Exchange Rules and 
the KELER Rules.  

Delivery Point:  In the Commodities Section, the place and method of delivery. 

Depository Receipt: a document of title issued by a Custodian in the form of a Structured 
Product against and in respect of deposited Underlying Securities and 
qualifying as a security and as a transferable investment asset under its 
Own Law (e.g. ADR, GDR). 

Derivative Product: A futures Instrument or Option Series quoted in the Commodities and 
Derivatives Sections or any product generated by the combination of 
these. 

Domestic Law: When fulfilling reporting obligations, the law of the home member 
state defined in Directive 2004/109EC of the European Parliament and 
of the Council. In other cases, the law of the country where the 
Issuer’s registered seat is located (unless otherwise provided by an 
Exchange Rule or a provision of law).  

Exchange: Budapest Stock Exchange Ltd. 

Exchange Day: A day determined as an Exchange Day in an Exchange Rule. 

Exchange Product: Exchange listed commodities, securities, futures Instruments and 
Option Series, and products generated by combining these. 

Exchange Rule: A term with the meaning ascribed thereto in the Publication Bylaws. 

Ex-Coupon Day: A term with the meaning ascribed thereto in the Code of Trading. 

First Day of Trading:  The first Exchange Day on which listed securities may be traded for 
the first time. 

Foreign Securities: Securities issued in a jurisdiction where Own Law is not Hungarian 
Law. 

Free Float: The Free Float of a particular series shall be determined on the basis 
of information submitted by the Issuer/Applicant to the Exchange, and 
shall be expressed as a percentage, rounded off to two decimal places. 
The securities holdings against which a foreign custodian has issued 
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negotiable certificates or securities may be taken into account for the 
purposes of the determination of the Free Float. 

 When determining the Free Float for a particular series of securities, 
the securities of all Holders shall be regarded as falling into this 
category, except for the following: 

a) The stock of securities held by Holders with direct holdings of at 
least 5% of the total number of securities; 

b) Securities in the possession of custodians, provided the certificate 
available to the custodian verifies that the particular person holds at 
least 5% of the total number of securities outstanding. (If the 
Exchange holds no certificate to that effect, the shares possessed by 
custodians shall be regarded to form part of the Free Float.) 

 As regards the foregoing, securities held indirectly by the Holder 
according to the relevant statutes and regulations shall also be 
regarded as part of the securities held by the Holder. 

Holder:  The person that is entitled to exercise the rights and is liable to 
perform the obligations associated with the security against the issuer 
thereof directly or via another person (especially a custodian or a 
nominee). 

Instrument:  A Contract maturing at a certain date. 

Issue Date: In the case of dematerialised securities, the day when the security was 
generated (in the case of an investment note issued by an open-end 
investment fund, the issue date treated according to the rules of 
original issue as specified by KELER Rules), in the case of physical 
securities, the day determined as such by the Issuer. 

Issuer: The individual that agrees on his/her/its own behalf to perform the 
obligations embodied by the securities or that qualifies as such 
according to the regulations. 

KELER Zrt.:  Central Clearing House and Depository (Budapest) Private Company 
Limited by Shares (KELER Ltd.) 

KELER Rules: KELER Zrt. Regulations, List of Terms, Clearing House Writs and 
Rules of Procedure  

Last Day of Trading: An Exchange Day at which transactions in an Exchange Product are 
allowed for the last time. 

Legs of a Spread Product: The Instruments or Options Series forming a Spread Product. 

Listing Date: The Exchange Day on which an Exchange Product is entered on the 
Exchange Product List. 
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Listing Price: The Price calculated at listing with reference to the Market Price of 
the security listed. 

Market Price:  A value used as a reference for calculating the Market Value of the 
security series. Unless otherwise provided by the Regulations, the 
Price of a given security is established as follows: 

a) In the event the series of securities is listed on a regulated 
exchange, the most recent closing price on that exchange. If 
unavailable then; 

b) The price of the issue––in case  no more than 60 days passed 
between the day of the Exchange’s decision on listing and the 
closing day of the last successful subscription period of the issue.  
If unavailable then; 

c) The value of owner’s equity per share taken from the most recent 
consolidated (if not available, company level) and audited annual 
report. If unavailable then; 

 In case of a complete failure to (or a failure to unequivocally) 
determine Market Price based on the above, the market price of the 
most recent offering shall be taken into account. If the data employed 
to establish market price is only available in the form of foreign 
currency, then the market price of the Hungarian National Bank valid 
on the day preceding the Exchange’s decision on listing must be 
condidered when establishing the market price in HUF. 

Market Value:  For debt security series, Market Value is the product of multiplying 
Market Price with face value and the quantity specified for the basic 
denomination. 

 For other security series, Market Value is the product of multiplying 
Market Price with the quantity specified for the basic denomination. 

Maturity Date:  A date defined as such in KELER Rules. 

Maximum Daily Clearing Spread: A term with the meaning ascribed thereto in the Code of 
Trading. 

Method of Settlement: In the Equities, Debt Securities and Derivatives Section, the 
procedure specified in KELER Rules to govern the settlement of an 
Exchange Product. The Methods of Settlement for Derivative 
Products in the Derivatives Section include Physical Delivery and 
Cash Settlement, or, in the case of an Option, the opening of an 
Underlying Product. 

 In the Commodities Section and in the case of product based 
Derivative Products, the procedure specified in the Exchange Rules 
and the KELER Rules to govern the settlement of a given Product. In 
the Commodities Section, the Methods of Settlement for product 
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based Derivative Products include Physical Delivery or Cash 
Settlement, or, in the case of an Option, the opening of the Underlying 
Product. 

Negotiable Series of Securities: is a series of securities free of a full ban or any restriction 
imposed by the issuer, the Holders or a provision of law in respect of 
transfer, such securities may not be subject to cancellation by a notary 
or a destruction procedure nor is the full series subject to any right that 
would limit free trading thereof. 

Opening Day: An Exchange Day specified in the Product List as the day of opening 
an Instrument. 

Opening of an Underlying Product: In the Commodities and Derivatives Sections exercise 
on the day of settlement of an Options transaction with the opening of 
the appropriate positions in the Underlying Product specified by the 
Exchange Rules and KELER Rules as “settlement by opening a 
futures position”. 

Option Class:  According to class, Options may be American or European. In case of 
an American option the option holder may exercise the call or the put 
at any date before the Option matures. In case of a European option 
the option holder may only exercise the call or the put on the day the 
Option matures. 

Option Premium:  A term with the meaning ascribed thereto in the Code of Trading. 

Option Series: A single Strike Price for a single Options Instrument. 

Option Type:  According to type, there are CALL or PUT Options.  

 CALL options are transactions where the buyer (the Option Holder) 
acquires the right from the seller (the Option Writer) against payment 
of the Option premium to purchase the subject matter of the Option at 
strike (exercise) Price at in the future. 

 PUT options are transactions where the buyer (the Option Holder) 
acquires the right from the seller (the Option Writer) against payment 
of the Option premium to sell the subject matter of the Option at 
Strike (exercise) Price at in the future.  

Order Limit: A term with the meaning ascribed thereto in the Code of Trading. 

Outstanding capital: In the case of an Annuity Debt Security, the value at a given point of 
time, established at the time of the floatation of the security, in the 
document containing the individual data of the floatation. 

Own Law: The law governing a security in accordance with the place of issue. 
 
Period Relevant for Trading: The period defined in the Publication Guide. 
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Physical Delivery: Delivery under a futures transaction at maturity or upon exercising an 
Option in the Derivatives Section, or at the due date of the Structured 
Product in the Equities Section in a manner defined as „physical 
security delivery” of the Underlying Product in the KELER Rules. 

Price: A term with the meaning ascribed thereto in the Code of Trading. 

Principle of the Delivery Cost Sharing: In the Commodities Section, the division of 
delivery costs related to settlement between the buyer and the seller, 
as specified in the Product List. 

Product List:  A list containing a description of Exchange Products. 

Publication Bylaws:  The Bylaws of the Budapest Stock Exchange Ltd. on Providing the 
Rules of the Exchange and Official Publication. 

 
Publication Guide:  The document referred to in the Publication Bylaws.  

Public Bid: A Public Bid made under the legal regulations in effect concerning the 
acquisition of control in public companies. 

Request for Delisting: A legal instrument signed by an Issuer and containing its 
representation made to initiate the delisting of a security series. 

Residual Value Trading: Resumption of trading in a Structucted Product after the 
suspension of trading by reason of reaching the barrier. 

Schedule of Fees: Notification by the Budapest Stock Exchange Ltd. regarding the 
Schedule of Fees applied by the Exchange. 

Section Member: A term with the meaning ascribed thereto in the Section Membership 
Regulations. 

Section Membership Regulations: Regulations by the Budapest Stock Exchange Ltd. on 
Section Membership. 

Security Type: Securities can be registered or bearer securities. 

Settlement Price at Maturity: A term with the meaning ascribed thereto in the Code of 
Trading  

Shareholder Certification: Certificate(s) of deposit and in case of registered shares the 
extract from the book of shares. 

Shareholder Verification: Procedure to determine the right of disposition over a given 
security, to verify shareholders. 

Spread Product: An Exchange Product that involves buying and selling two different 
Instruments of a futures Contract, or Options Series for two different 
Instruments of an options Contract, or two Options Series of a single 
Instrument of an options Contract. 
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Strike Price: A Price specified when a particular Option Series is listed or opened, 
at which the Option writer shall sell to or buy from the Option holder 
the Underlying Product. 

 In the case of a Structured Product, a price based on which the Issuer 
of the Structured Product performs its settlement obligations specified 
in the final terms. 

Structured Product: A promissory note produced in the form of documents or electronic 
data that qualifies as a security under Own Law, through which the 
investor obtains a right to claim monies or make other claims 
depending on the value of a previously specified Underlying Product 
against the Issuer when due (event, condition, termination, maturity or 
periodic maturity). The Issuer undertakes that when due (event, 
condition, termination, maturity or periodic maturity) it shall fulfil the 
investor's claim for monies or other claim depending on the value of a 
previously specified Underlying Product.Chief Executive Officer 
(CEO): The Chief Executive Officer of the Budapest Stock Exchange 
Ltd. (E.g. certificates and structured notes are considered as Structured 
Products.) 

Supervision: The Hungarian Financial Supervisory Authority. 

Tick:  A term with the meaning ascribed thereto in the Code of Trading. 

Tick Between Option Series: A term with the meaning ascribed thereto in the Code of 
Trading. 

Trading Halt Limit: A term with the meaning ascribed thereto in the Code of Trading. 

Trading Unit:   A term with the meaning ascribed thereto in the Code of Trading. 

Translisting:  A term with the meaning ascribed thereto in the CMA. 

Translisting Day: Delisting Date of equity series subject to Translisting. 

Underlying product:  A term with the meaning ascribed thereto in the Code of Trading. 

Underlying Security: A security deposited with a Custodian against which the Custodian 
issues a depository receipt that qualifies as a security under its Own 
Law, or a security whose purchase is authorized by a security 
representing membership rights. 

 
 
Any terms used in these Regulations and left undefined in this chapter shall be interpreted as 
defined by law. 
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CHAPTER 3: 
INVESTMENT ASSETS ELIGIBLE FOR LISTING ON THE EXCHA NGE 

 
2 Investment Assets Eligible for Listing on the Exchange 
2.1 Investment Assets may be listed on the Exchange in the Equities, Debt Securities, 

Derivatives and Commodities Sections in the categories and markets set out below. 
2.2 Equities Section 
2.2.1 Securities eligible for listing in the Equities Section 
2.2.1.1 Equities Category “A” 

a) Equities 
b) Other securities representing membership rights 
c) Depository receipts 

2.2.1.2 Equities Category “B” 
a) Equities 
b) Other securities representing membership rights 
c) Depository receipts 

2.2.1.3 Other securities 
a) Investment notes 
b) Depository receipts 
c) Compensation notes 
d) Structured Products 

 
2.3 Debt Securities Section 
2.3.1 Investment assets eligible for listing in the Debt Securities Section 

a) Debt securities 
− Government securities 
− Bonds 
− Mortgage bonds 

2.4 Derivatives Section 
2.4.1 Investment Assets eligible for listing in the Derivatives Securities Section 
2.4.1.1 Futures market 

a) Standardized futures products 
2.4.1.2 Options market 

a) Standardized options products 
2.4.1.3 The following contract types in the investment assets specified under section 2.4.1 

are eligible for listing in the Derivatives Section 
a) Equity Contracts: A contract for the derivative market where the Underlying 

Product is a single stock. 
b) Index based Contracts: A contract for the derivative market where the Underlying 

Product is an index. 
c) Foreign Exchange based Contracts: A contract for the derivative market where the 

Underlying Product is a foreign exchange. 
d) Interest based Contracts: A contract for the derivative market where the 

Underlying Product is a debt security or an interest rate. 
2.5 Commodities Section 
2.5.1 Assets Eligible for Listing in the Commodities Section 
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a) any article of commerce, movable and tangible things produced or used for sale or 
barter, including natural resources that can be utilized in the same way as things, 
exclusive of financial instruments as well as, 

b) derivative products composed from aformentioned. 
 

3 The Subject Matter of Trading in the Sections  
3.1 Equities and Debt Securities Sections 
3.1.1 The subject matter of trading in the Equities and Debt Securities Sections is a cash 

transaction in securities listed in the particular Section to be settled in line with 
KELER Rules. 

 
3.2 Derivatives Section 
3.2.1 The subject matter of trading in the markets of the Derivatives Section: 
3.2.1.1 The subject matter of trading in the futures market is a futures transaction in an 

Instrument of a futures Contract quoted in the Derivatives Section, which involves a 
commitment matched to a future change in the value of the Instrument involved and 
is to be settled in line with KELER Rules. 

3.2.1.2 The subject matter of trading in the options market is an options transaction in an 
Instrument of a Series of an options Contract, which is an agreement whereby the 
Option holder acquires the right to purchase or sell the Underlying Product of the 
Options Contract at the Strike Price in the future by making a unilateral statement 
and the Option Writer commits itself against receipt of the Options Premium to 
purchase or sell the Underlying product at the Strike Price under the terms set forth 
in the relevant sections of these Regulations. Such transactions are settled in line 
with KELER Rules. 

3.2.1.3 In the event of trading in Spread Products in the future or options markets, the 
subject matter of trading is a composite exchange transaction, which is created by 
selling and buying simultaneously two different Instruments of a Futures Contract or 
two different Instruments in a particular Option Series of an Options Contract, or 
identical quantities in two different Option Series of a single Instrument of an 
Options Contract. 

 
3.3 Commodities Section 
3.3.1 The subject matter of trading in the Commodities Section of the different markets: 
3.3.1.1 On the commodity spot market, the subject matter of trading is a spot transaction in a 

commodity quoted in the Commodities Section, which is to be settled in line with 
Exchange Rules and KELER Rules.  

3.3.1.2 On the commodity futures market, the subject matter of trading is a futures 
transaction in an Instrument of a futures Contract quoted in the Commodities 
Section, which involves a commitment matched to a future change in the value of the 
Instrument involved and is to be settled in line with Exchange Rules and KELER 
Rules. 

3.3.1.3 On the Commodity Options Market, the subject matter of trading is is an options 
transaction in an Instrument of a Series of an options Contract, which is an 
agreement whereby the option holder acquires the right to purchase or sell the 
Underlying Product of the Options Contract at the Strike Price in the future by 
making a unilateral statement and the Option Writer commits itself against receipt of 
the Options Premium to purchase or sell the Underlying Product at the Strike Price 
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under the terms set forth in the relevant section of these Regulations. Such 
transactions are settled in line with Exchange Rules and KELER Rules. 

 
4 Decision Making Powers for the Purposes of These Regulations  
4.1 The Board has the power to decide on the following issues: 

a) Evaluating appeals; 
b) all issues in the CEO’s authority that the Board reserves the competence to decide 

on. 
4.1.1 The Board decides the issues listed in Section 4.1 by passing a resolution. 
4.1.2 The resolutions regarding the issues listed in Section 4.1 shall be disclosed to the 

public in line with the provisions of the Publication Bylaws at least two (2) days 
before they take effect, unless otherwise provided in an Exchange Rule. 

 
4.2 The CEO has the authority to decide on the following issues: 

a) Decision regarding to the listing and delisting process; 
b) specifying and modifying the Product List; 
c) specifying the scope and content of data sheets for submission to the Exchange by 

Issuers in connection with the disclosure requirements set forth in the 
Regulations; 

d) interpretation of specific provisions of the Regulations; 
e) formulation of recommendations regarding the execution of specific provisions of 

the Regulations; 
f) applying sanctions; 
g) all other matters outside the authority of the Board. 

 
4.2.1 The CEO decides the matters laid down in Section 4.2 by issuing a decision. 
 
4.2.2 The decisions regarding the matters listed in Section 4.2 shall be disclosed to the 

public in line with the provisions of the Publication Bylaws at least one (1) day 
before they take effect, unless otherwise provided in an Exchange Rule. 

 



REGULATIONS OF THE BUDAPEST STOCK EXCHANGE LTD. 
 

REGULATIONS FOR LISTING, CONTINUED TRADING AND 
DISCLOSURE 

 

19

PART II: RULES OF LISTING AND CONTINUED TRADING FOR  SECURITIES 
ELIGIBLE FOR QUOTING IN THE EQUITIES AND DEBT SECUR ITIES 

SECTIONS 
 

CHAPTER 1: 

CONDITIONS FOR LISTING SECURITIES ON THE EXCHANGE, THE RULES OF 
PROCEDURE FOR LISTING 

 
 
5 General Principles of Listing Securities on the Exchange 
5.1 A security is listed on the Exchange by inclusion in the Product List upon an 

application for listing submitted by the Applicant. 
5.2 Product List 
 
5.2.1 The Product List contains a description of each Exchange Product. 
 
5.2.2 Unless otherwise provided in these Regulations, the description of each security is 

given in the Product List by specifying the following features:  
a) Security name; 
b) Issuer; 
c) Security Type; 
d) Method of producing the security; 
e) Security code; 
f) Listing Date; 
g) First Day of Trading; 
h) Ticker symbol; 
i) Amount of securities listed on the Exchange (number); 
j) Trading Unit; 
k) Currency of trading; 
l) Tick; 
m) Trading Time; 
n) Listing Price. 

 
5.2.2.1 In the case of investment notes issued by open-end investment funds, the Product 

List does not contain the feature specified in Section 5.2.2 i)  
 
5.2.3 The description of each equity is given in the Product List by specifying the 

following features in addition to those in Section 5.2.2: 
a) Exchange category; 
b) Equity class; 
c) Dividend rights; 
d) Face value; 
e) Maturity; 
f) Date of issue; 
g) Maturity Day. 

 
5.2.3./A The description of each Depository Receipt, as well as the description of those 

securities representing membership rights (other than shares) which authorize the 
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purchase of a share or other security representing ownership interest in companies 
are given in the Product List by specifying the following features in addition to those 
in Section 5.2.2.  
a) Exchange category; 
b) Underlying security name; 
c) Security code of the underlying security;  
d) Underlying security issuer; 
e) Underlying security face value; 
f) Exchange rate of the security and the underlying security. 

 
5.2.4 The description of each investment note is given in the Product List by specifying the 

following features in addition to those in Section 5.2.2: 
a) Name of custodian; 
b) Custodian’s head office; 
c) Maturity; 
d) Date of issue; 
e) Maturity Day; 
f) Face value. 

 
5.2.4.1 In the case of investment funds issued on an investment fund of indefinite maturity, 

the Product List does not contain the feature specified in Section 5.2.4 e). 
 
5.2.5 The description of each Structured Product is given in the Product List by specifying 

the following features in addition to those in Section 5.2.2: 
a) Structured Product type 
b) Face value 
c) Maturity Day 
d) Maturity 
e) Name of the Underlying Product 
f) Security code of the Underlying Product 
g) Type of the Underlying Product 
h) Currency of the Underlying Product 
i) Relevant market of the Underlying Product: 
j) Strike Price 
k) Barrier 
l) Residual Value Trading 
m) Maximum yield rate 
n) Exchange proportion 
o) Bonus rate: 
p) Discount rate: 
q) Type of earning interest 
r) Interest rate 
s) Interest payment dates 
t) Capital repayment  
u) Method of Settlement 
v) Order Limit 
w) Trading Halt Limit 
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5.2.6 The description of each debt security is given in the Product List by specifying the 
following features in addition to those in Section 5.2.2: 
a) Maturity; 
b) Date of issue; 
c) Maturity Day; 
d) Type of earning interest; 
e) Interest rate; 
f) Interest payment dates; 
g) Capital repayment; 
h) Face value 
i) Method of price setting. 

 
5.2.6.1 The feature specified in sub-section k) of Section 5.2.2 need not be provided for debt 

securities. 
 
5.2.6.2 The features specified in sub-sections d) -f) of Section 5.2.6 need not be provided for 

discount securities. 
 
5.2.6.3 In the case of Annuity debt securities, in addition to those set out in Sections 5.2.2 

and 5.2.6, the Trading List contains the development in time of the outstanding 
capital of that security. 

 
5.2.7 The description of compensation notes is given in the Product List by specifying the 

following features in addition to those in Section 5.2.2; 
a) Initial face value of the security. 
b) Current face value of the security. 
c) In the case of compensation notes, the specification of the feature under 5.2.2. i) is 

not required. 
 
5.2.8 First day of trading – maybe the Listing Date or any consecutive Exchange Day, 

taking into account the provisions laid down in Section 15.5.6.2.1.1. 
 
5.2.9 When securities are listed: 

a) Features listed in sub-sections 5.2.2 g) -n) and in sub-section 5.2.6 i) maybe 
specified after Listing Date, but shall be given no later than the First Day of 
Trading.  

b) The Exchange may decide to ignore the specification of the features listed in sub-
section 5.2.2 n).  

 
5.2.10 Whenever securities are listed provisionally as set forth in Section 15.5.6.2.2: 
5.2.10.1 The First Day of Trading may be determined later on under these Regulations. 
5.2.10.2 When securities are listed provisionally, the features listed in sub-sections 5.2.2 a) - 

f) of the Product List shall be specified and completed by: 
a) Sub-sections 5.2.3 b), and d) for equities; 
b) Sub-sections 5.2.3./A b)-d) for securities described in Section 5.2.3./A; 
c) Sub-sections 5.2.4 c) – f) for investment notes, and Sub-sections 5.2.4 c), d) and f) 

for investment notes issued on an investment fund of indefinite maturity; 
d) Features selected from Section 5.2.5 by the CEO, for Structured Products; 
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e) Section 5.2.6 for debt securities.  
All other features of the given security series may be specified after Listing Date, 
but shall be given no later than the First Day of Trading, taking into account the 
provisions in Section 5.2.9. 

 
5.2.11 Unless an Exchange Rule provides otherwise, the features of the Product List may be 

modified after the First Day of Trading, except for those listed in sub-sections 5.2.2 
f), g) and: 
a) Sub-sections 5.2.3 b) and c) for equities; 
b) Sub-section 5.2.4 d) for investment notes; 
c) Subsections 5.2.5 a) e) m) o) p) for Structured Products; 
d) Sub-section 5.2.6 b) for Debt Securities. 
 
In case the Issuer of a Structured Product requested Residual Value Trading in the 
product, the feature defined in Subsection 5.2.5 l) may not be modified after the First 
Day of Trading. 

 
5.2.12 The Product List, with the exception of securities affected by the provisions in 

Subsection 15.7, is specified and modified by a resolution issued by the CEO. The 
CEO may prescribe additional Product List features beyond those listed in Sections 
5.2.2 to 5.2.7, or waive certain listed terms. 

 
5.2.13 Unless an Exchange Rule provides otherwise, the decisions specifying or modifying 

the Product List shall be disclosed to the public at least one (1) Exchange Day before 
they take effect in line with the rules of the Publication Bylaws. 
This provision does not apply to the following cases: 
a) Features set forth in sub-sections 5.2.2 i), l) and n) will be automatically specified 

in line with the provisions hereof on the First Day of Trading at the latest; 
b) Resolution on the modification of the features specified in sub-sections 5.2.5 j) k) 

shall be disclosed on the effective day of the resolution thereon at the latest. 
 
5.3 Exchange products are delisted by removal from the Product List as provided in 

Sections 26 and 32. 
 
5.4 General Terms of Listing Securities on the Exchange 
 
5.4.1 An application from listing may only seek to list a complete series of securities on 

the Exchange. 
 
5.4.2 Terms regarding the securities series specified in the application for listing:  

a) The securities have been issued under Hungarian law or in the case of foreign 
securities under the law of the jurisdiction where the head office of the Issuer or 
the place of issue is located; 

b) Unless otherwise regulated by a provision of law or an Exchange Rule, a base 
prospectus approved by the Supervisory Authority (or a competent authority of 
the member states of the European Union) including the relevant final terms or a 
valid prospectus regarding listing on the recognised market is available and its 
publication has been approved by the Supervisory Authority (or a competent 
authority of the member states of the European Union); 
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c) The series of securities is a negotiable series of securities. 
 
5.4.3 Terms regarding an Issuer of securities:   

An Issuer shall 
a) accept the Exchange Rules as binding upon itself; 
b) accept and observe KELER Rules; 

 
5.4.4 Unless Regulations provide otherwise, the documents and information specified for 

the particular series of securities in these Regulations shall be attached to an 
application for listing.  

 
5.4.5 The Deed of Foundation of an Issuer, or in the case of a Depository Receipt the Deed 

of Foundation of the Issuer of  an Underlying Security (if the Underlying Security is 
an equity) may not contain provisions contrary to the terms hereof.. 

 
5.4.6 Issuers shall accept a Depository Receipt issued by KELER Zrt. in its capacity of a 

depository or with reference thereto as a certificate of title to the Issuer’s securities. 
 
5.4.7 Unless otherwise regulated by a provision of law or an Exchange Rule, Applicants 

shall submit to the Stock Exchange and publish the Prospectus, base prospectus and 
relevant final terms – as an appendix to their request for listing - as set out in Section 
5.4.2. b) (hereinafter: Exchange Prospectus). 

 
5.5 General Conditions for Initiating Trade in Securities  

A statement by KELER ltd. specifying that the security is accepted for account 
keeping and recording, as well as for exchange settlement (in case of securities 
generated abroad, for exchange settlement). 

 
6 Listing Equities on the Exchange 
6.1 In addition to the applicable provisions of Section 5 the following terms shall also be 

taken into account when equities are listed on the Exchange. 
 
6.2 Equities may be listed in either of two categories, Equities Category “A” and 

Equities Category “B” with the general requirements of each category also taken into 
account. 

 
6.3 Further Listing Requirements for Equities Category “A”  
6.3.1 The value of security series to be listed may not be below HUF two billion five 

hundred million (2,500,000,000) in terms of market value.  
 
6.3.2 Minimum Free Float  

At the time of listing the security series, the requirements for the minimum free float 
are: 

6.3.2.1 A minimum of 25% of the securities in the series to be listed shall constitute the free 
float. 

6.3.2.2 To meet the required Free Float minimum – in case the ration falls short of 25% - the 
market value of freely floating securities shall be at least HUF two (2) billion. 
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6.3.2.3 If the security series does not meet the requirements listed in sub section 6.3.2.1 and 
6.3.2.2 than the security series shall be held by at least five hundred (500) investors 
with ownership evidenced at the time of listing. 

 
6.3.3 The series to be listed shall be held by at least one hundred (100) investors, with 

evidence of ownership available.  
 
6.3.3.1 The requirement related to the number of shareholders need not be examined for 

Issuers that apply for listing securities that are already listed at a regulated market 
and are found to pass the category tests performed using the trading data of that 
market. 

 
6.3.4 The Issuer of the securities (taking its legal predecessor into consideration as well) 

shall have three full business years, certified by an auditor. 
 
6.4 Further Listing Requirements for Equities Category „B”  
6.4.1 There are no extra requirements in addition to those set forth in Section 5 regarding 

listings in Equities Category "B".  
 
6.5 Further Listing Requirements for Securities Representing Membership Rights 
6.5.1 Relating to the Stock Exchange listing of securities representing memberships rights 

(other than shares) the provisions set forth in Section 5  and in Section 6.3 or 6.4 
shall apply. 

 
7 Listing Bonds on the Exchange 
7.1 There are no extra requirements in addition to those set forth in Section 5 regarding 

the listing of bonds on the Exchange. 
 
8 Listing Mortgage Bonds on the Exchange 
8.1 There are no extra requirements in addition to those set forth in Section 5 regarding 

the listing of bonds on the Exchange. 
 
9 Listing Investment Notes on the Exchange 
9.1 The listing of investment notes shall be subject to the provisions set forth in Section 

5. 
 
10 Listing Debt Securities Issued by International Financial Organizations on the 

Exchange  
10.1 There are no extra requirements in addition to those set forth in Section 5 regarding 

the listing of debt securities issued by international financial institutions on the 
Exchange. 

 
11 Listing Government Bonds on the Exchange 
11.1 Of the listing requirements set forth in Section 5.4, the listing of government bonds 

shall be subject to the terms set forth in Sections 5.4.1, 5.4.2, 5.4.3, 5.4.4, 5.4.6, and 
the provisions in Section 5.5. 

 
12 Terms of Listing Compensation Notes 
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12.1 Of the listing terms specified in Section 5.4, compensation notes shall be subject to 
the application of the terms set forth in subsections 5.4.1, 5.4.2, 5.4.3, 5.4.4, 5.4.6, 
and the provisions in Section 5.5. 

12.2 Compensation notes are listed as a series and any series that get listed after the initial 
series will not be differentiated in the course of trading. 

12.3 In the case of compensation notes, a statement from KELER Zrt. is required, to the 
effect that the settlement of the exchange trading in the compensation note of the 
given series is ensured. 

 
13 Listing Depository Receipts on the Exchange  
13.1 For Depository Receipts to be listed, the following additional rules shall apply: 
13.1.1 When Depository Receipts are listed, the series of securities to be listed shall be 

considered to comprise all the Depository Receipts issued by a Depository against 
the Underlying Securities. 

13.1.2 When Depository Receipts are listed, the requirements governing the listing of the 
Underlying Securities shall apply. 

 
14 Listing Structured Products on the Exchange 
14.1 For the listing of Structured Products, the conclusion of a market maker agreement 

shall be required in addition to the listing requirements set forth in Section 5. The 
CEO, at his discretion, may waive the requirement to conclude market maker 
agreement for certain Structured Products. 

14.2 In case a barrier in accordance with Subsection 5.2.5 k) has been set at the listing of a 
Structured Product: 

a) the Issuer undertakes irrevocably and without any limitation to inform the 
Exchange immediately after having cognizance of the fact that the barrier has been 
reached and declares to bear unlimited liability for all and any damages possibly 
arising from trades taking place in the period between reaching the barrier and the 
suspension of trading as a result of the Issuer’s delay in giving proper notice. 

b) in case Residual Value Trading in the product has been requested by the Issuer (in 
a statement made during or subsequent to the listing process), the Issuer shall 
guarantee that: 
a. The product exists and is tradable after the barrier has been reached; 
b. Settlement of the product is possible on the fifth Exchange Day from reaching 

the barrier; 
c. It shall initiate Residual Value Trading after reaching the barrier in accordance 

with the relevant provisions of the Regulations; 
d. It shall notify the Exchange and publish in accordance with the Publication 

Bylaws the Residual Value immediately after reaching the barrier (but no later 
than by 12:00 am on the second Exchange Day following the day of 
suspension due to reaching the barrier). 
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15 The Listing Procedure 
15.1 Securities are listed on the basis of an application submitted in writing by the 

Applicant. 
15.2 The application and the attached declarations must be duly signed and submitted in 

original. Other appendices must be attached in original or in plain copies. Documents 
written in languages not officially approved by the Supervision must be accompanied 
by authenticated translations into English or Hungarian. 

15.3 Securities may be listed under: 
a) the general listing procedure; 
b) the simplified listing procedure, or 
c) a unique agreement. 

 
15.4 The General Listing Procedure 
 
15.4.1 The contents of the application for listing 
 
15.4.2 Applications for listing shall be submitted with the following content and with 

Section 5.2.9 taken into account. 
 
15.4.2.1 The Application for listing shall contain the following data: 

a) The name of the Applicant;  
b) the Applicant’s registered head office;  
c) the Applicant’s mailing address, telephone number, facsimile number and e-mail 

address; 
d) the data specified in a)-c) must also be submitted in the case of the Issuer if the 

Applicant and the Issuer are not the same. 
e) As regards the security intended for listing: 

− description; 
− specification;  
− face value;  
− security code; 

f) description of any other regulated market(s) where the Applicant has listed its 
securities, or intends and has decided to list the securities; 

g) an application for listing securities representing membership rights, as well as 
Depository Receipts shall contain the category in which the Applicant wishes to 
have to securities quoted 

h) Ask for the first trading day; 
i) the language approved by the Supervision which the Applicant intends to use 

during the Listing Procedure; 
j) any other data the competent authority requires. 

 
15.4.2.2 An application for listing shall contain the Issuer’s following declarations: 

a) that the securities to be listed are Negotiable securities; 
b) whether or not the Issuer is aware of any contractor agreement that limits the 

freely negotiable nature of the series of securities, identifying any information 
available to that effect, and that; 

c) the Issuer accepts the Exchange Rules as bindign upon itself; 
d) the Issuer accepts and observes the terms set forth in KELER Rules; 
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e) the Issuer accepts Depository Receipts issued by KELER Zrt. in its capacity of a 
depository or with reference thereto as a certificate of title to the Issuer’s 
securities; 

f) the listing of new securities will be initiated as required in these Regulations if 
securities incorporating identical rights with securities on the Product List are 
issued as part of capital increase or a tap issue; 

g) which of the languages approved by the Supervision the Issuer intends to use to 
perform its obligation to provide information and to keep in contact with the 
Exchange during the continued trading of its securities; 

h) declaration of Issuers not under the force of the CMA on which EU member 
state’s legal regulations they follow with regard to fulfillment of disclosure 
obligations, with short description of the pertaining obligations (submitted on data 
sheet(s) issued by the Exchange); 

i) in case a barrier as per Subsection 5.2.5 k) is set at the listing of a Structured 
Product, all declarations in accordance with Section 14.2. 

 
15.4.2.3 Other Documents for inclusion in the Application for Listing: 

a) one copy of the Exchange Prospectus of the securities; 
a) by indicating the relevant bylaws and provisions of these Regulations 

supported by documents, the Applicant is obliged to justify its decision of 
not enclosing an Exchange Prospectus. 

b) a declaration that following the approval of the Exchange Prospectus, the 
Applicant does not consider it necessary to amend or supplement the data 
included in the Exchange Prospectus, nor is it in possession of any information 
with reference to which it should feel obliged to inform the Exchange regarding 
the the listing procedure;  

c) in the case of an Issuer of a Depository Receipt – if the Underlying Securities are 
equities – the Deed of Foundation of the Issuer of the Underlying Security; 

d) the permission provided for by the Supervision (or the relevant authority of any of 
the European Union Member States) to publish the Prospectus prepared for the 
listing of the whole of the securities series on the regulated market, or a certificate 
of the existence of such a permission. 

e) if an investment firm is involved in the listing procedure, a joint statement by the 
Applicant and the investment firm that the investment firm acts on behalf of the 
Applicant during the listing procedure;  

f) a declaration naming the Issuer’s investor relations officer (name, postal address, 
telephone number, e-mail address), responsible for maintaining contact with the 
Exchange and the investors during the listing procedure; 

g) if the Issuer and the Applicant of the securities to be listed are not the same, the 
name of the Applicant’s investor relations officer, responsible for maintaining 
contact with the Exchange during the listing procedure;  

h) an application for listing investment notes shall contain the resolution of the 
Supervision which decides on the registration of the relevant investment fund; 

i) based on Appendix 2, the Applicant shall submit the data in the Product List 
relevant to the securities to be listed; 

j) a power of attorney, if another authorized person acts on behalf of the Issuer or 
Applicant during the listing process. 

 
15.4.2.4 Other Requirements Relating to the Application for Listing 
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a) In line with the provisions of the Publication Bylaws, the Issuer shall disclose a 
statement on which language approved by the Supervision it intends to use to 
perform its obligation to provide information during the continued trading of its 
securities. 

b) In line with the Publication Bylaws, the Applicant shall disclose the Exchange 
Prospectus, together with its supplement(s) or amendment(s) (if any) in the 
language approved by the Supervision at least two (2) Exchange Days before the 
start of trading on the Exchange.  

c) In line with the provisions of the Publication Bylaws, and using the language 
approved by the Supervision  
− the Issuer of the shares shall disclose the effective Deed of Foundation of the 

Issuer; 
− In the case of a Depository Receipt to be listed on the Exchange – if the 

Underlying Security is an equity – the Applicant shall disclose the Deed of 
Foundation of the Issuer of the Underlying Security; 

d) If an Issuer submitted the information specified in 15.4.3.2 a) and c) to the 
Exchange, it shall be obliged to disclose them in a language accepted by the 
Supervision in accordance with the Publication Bylaws at least one Exchange Day 
prior to the commencement of trading. 

e) The Issuer shall disclose the declaration and the data form(s) specified in Section 
15.4.2.2 h) at least one Exchange Day prior to the commencement of trading. 

f) The Issuer shall meet all obligations regarding regular, extraordinary and other 
announcements provided for in the Regulations from the date of the submission of 
the application for listing to the Exchange. 

 
15.4.3 Data, declarations, documents and information to be submitted for trading to start in 

listed securities 
15.4.3.1 Taking into account the provisions in Section 5.2.9, the following shall be submitted 

before trading may start in listed securities: 
a) A description of the series of securities to be listed, additional information about 

the security to be listed: 
− number of securities by denomination; 
− serial number of the securities series; 
− total face value of the series; 
− data of issues and offerings before listing on the Exchange, which are not 

presented in the Exchange Prospectus; 
b) Method of producing the securities; 
c) In the event of a change in the Deed of Foundation in effect of the Issuer, or - in 

the case of a Depository Receipt – of the Issuer of an Underlying Security, a copy 
of the documents to justify the contents of the application for the registration of 
change (provided the Underlying Security is an equity); 

d) A statement by KELER ltd. specifying that the security is accepted for account 
keeping and recording, as well as for exchange settlement (in case of securities 
generated abroad, for exchange settlement); 

e) A declaration of the issuer shall be attached to the application for listing regarding 
any credit rating of the Issuer, the security to be listed or the eventual guarantor. 
The declaration shall contain the credit rating of the Issuer, of the security to be 
listed, or of the guarantor and the name of the rating agency. 
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f) A declaration of the Issuer shall be attached to the application for listing on any 
market arrangements regarding the security to be listed. The declaration shall 
contain the following data of the market maker agreement, if there is any: 
− Name(s) of the market maker(s); 
− Settlement time of the market maker obligation within trading hours; 
− Price range; 
− Minimum offer obligation; 
− Time limit of the Market Maker Obligation. 

 
15.4.3.2 If the listing of a security was applied for in the Equity Category „A” or „B”, the 

Issuer shall provide the following data in addition to those in Section 15.4.3.1: 
a) Circle of owners 

Free float specifications of the Issuer of a Security representing membership rights and those 
of the Issuer of an Underlying Security (if the Underlying Security is an equity), number of 
owners, ownership structure along with a list as per the Register of Shares and description of 
shareholders with more than 5% interest in registered capital, with their percentage holdings 
by each class of shares identified, handled on a fact sheet determined by the Exchange 
Regulations; 

a) Free Float of the securities series, number of owners, ownership structure, with a 
list and description of shareholders with more than 5% interest in securities series, 
with their percentage holdings, handled on a fact sheet determined by the 
Exchange Regulations; 

b) In the case of an application for the listing of a share, legal status record of the 
Issuer, not older than thirty days or a decision on the modification of the form of 
operation; 

c) In the case of an application for the listing of a share, name and address of the 
share registrar of the Issuer.  

 
15.5 Unless otherwise provided in these Regulations, the rules of deciding on listing shall 

be as follows: 
15.5.1 The Exchange announces in line with the Publication Bylaws the fact that an 

application for listing has been submitted, except for cases when a listing procedure 
commences under a simplified or unique agreement. 

15.5.2 The CEO issues a decision on listing within thirty (30) days of receipt of an 
application that complies in full with these Regulations by taking into account the 
following: 

15.5.2.1 The time needed to submit missing documentation shall be added to the period 
allowed for evaluating an application for listing.  

15.5.3 In the case of an ordinary listing procedure, the application for listing shall include 
the documents specified in Section 15.4.3, taking into account the provisions of 
Section 5.2.9. This does not apply to decisions on provisional listing as defined in 
Section 15.5.6.2.2. 

15.5.4 The Exchange examines whether or not submitted applications meet the listing 
requirements in ten (10) Exchange Days by considering the following: 

15.5.4.1 If a document which should be integrated with the application – listed in Sections 
15.4.2.2 and 15.4.2.3 – has not (or not completely) been submitted, the CEO will 
instruct the Applicant to submit any missing documents, which the instruction shall 
specify item by item. 
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15.5.4.1.1 Applicants shall submit the missing documents within ten (10) Exchange Days 
of receipt of the related instruction. 

15.5.4.2 After missing documents are received or upon the expiration of the deadline 
specified above, the Exchange makes a decision about the Application based on the 
documents available to it (with special regard to the approval, rejection of the 
Application for Listing, or the cancellation of the Listing Procedure). 

 
15.5.5 When a security representing membership rights and a Despository Receipt are 

listed, the category on the Exchange is determined based on the evaluation of the 
Issuer’s request. 

 
15.5.6 The CEO passes a decision on applications for listing based on the examination of 

content. 
15.5.6.1 The Exchange notifies the Applicant/Issuer and any investment firm(s) participating 

in the listing of the decision of the CEO, and publishes the decision in line with the 
provisions of the Publication Bylaws. 

 
15.5.6.2 Approving an Application for Listing 
15.5.6.2.1 The Chief Executive Officer approves the Application for Listing only in the 

event that it complies with all the applicable requirements of these Regulations, 
and at the same time specifies the Listing Date and the First Day of Trading. 

15.5.6.2.1.1 No more than forty-five (45) days may elapse between the Listing Date and the 
First Day of Trading. The earliest possible date for the first day of trading may 
be the first Exchange Day which follows the publication of the decision on 
listing in line with the provisions of the Publication Bylaws. 

 
15.5.6.2.2 In the event that an Applicant cannot attach to its application the information 

and documents specified in Section 15.4.3, the CEO may issue a decision on 
the provisional listing of the affected series of securities by setting the Listing 
Date. 

15.5.6.2.2.1 A decision on provisional listing shall identify all the requirements to be 
fulfilled before trading may start in the given series. 

15.5.6.2.2.2 Once the requirements are fulfilled, the CEO of the Exchange will set the First 
Day of Trading in a decision to be published in line with the provisions of the 
Publication Bylaws. 

15.5.6.2.2.3 A maximum of sixty (60) days may be allowed for the fulfilment of the terms 
laid down in a decision on provisional listing. 

15.5.6.2.2.4 Upon a failure to fulfil the terms, the CEO issues a decision to reject listing and 
delists the security by removing it from the Product List. 

 
15.5.6.2.3 The security is added to the Product List in line with the provisions in Section 

5.2 after the approval of the application for listing. 
 
15.5.6.3 Suspending a Listing Procedure 
15.5.6.3.1 In case a procedure to amend or supplement the Exchange Prospectus is 

initiated before the Supervision (or a competent authority of the Member States 
of the European Union) prior to the commencement of trading, the CEO 
suspends the listing procedure until the amendment(s) or supplement(s) to the 
Exchange Prospectus is submitted to the Exchange.  



REGULATIONS OF THE BUDAPEST STOCK EXCHANGE LTD. 
 

REGULATIONS FOR LISTING, CONTINUED TRADING AND 
DISCLOSURE 

 

31

15.5.6.3.2  The CEO may – for good cause – suspend the listing procedure keeping in 
mind the interests of the investors. 

15.5.6.3.3 The CEO passes a decision on the suspension or the abandonment of the 
suspension. 

15.5.6.3.4 In the event of suspension, the period of time allowed for the listing procedure 
is extended by the length of the suspension. 

 
15.5.6.4 Rejecting an Application for Listing 
15.5.6.4.1 An Application for Listing is rejected if 

a) it fails to comply with statutory requirements or with the Exchange Rules, or 
b) the CEO reasonably assumes that listing the security jeopardizes fair and safe 

trading or is contrary to the interest of investors, or 
c) if the technical conditions for the trading or the settlement are not given; 
d) if the Supervision (or a competent authority of the Member States of the European 

Union) withdraws its permission to publish the Prospectus prepared for listing on 
the regulated market. 

15.5.6.4.2 The CEO shall attach an explanation to decisions containing a rejection. 
 
15.5.6.5 The CEO has the discretion to pass a decision on listing by deviating from the 

provisions hereof in unique cases deserving special consideration. 
 
 
15.6 Simplified Listing Procedure 
 
15.6.1 Simplified listing procedures will be applied for: 

a) government securities; 
b) compensation notes; 
c) bonds, investment notes, Structured Products, mortgage bonds and for additional 

series following the listing of an initial series issued in the framework of an 
issuing program; 

d) in the case of investment notes, additional series subsequent to the first series of 
investment notes under the same investment fund; 

e) securities of an Issuer granting identical rights to those on the Product List 
(identical series) – including securities that are transitionally differentiated – as 
part of: 
− capital increase, or  
− a supplementary issue (tap); 

f) the conversion of part of an existing series into one on the Product List; 
g) mergers between two listed public companies or upon consolidation into an Issuer 

on the Exchange; 
h) additional series in case the CEO has approved listing the first series of a serial 

issue. 
 
The exchange listing relating to Sections d), f) and g) above shall be completed by modifying 
the product list. This process shall be governed by the relevant regulations of Section 16, but 
the provisions of the present Section 15.6 shall be applied only if and only to the extent to 
which Section 16 refers to them. 
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15.6.2 Requirements of Content in Applications for Simplified Listing: 
a) the name of the Applicant; 
b) as regards the security intended for listing: 

− description; 
− specification; 
− face value; 
− security code 

c) in case the Applicant and the Issuer are not the same, the data specified in a) shall 
be submitted regarding the Issuer of the securities intended for listing;  

d) number of securities by denomination; 
e) serial number of the securities series; 
f) description of any other regulated market(s) where the Applicant has listed its 

securities, or intends and has decided to list the securities; 
g) ask for the first trading day; 
h) any other data the competent authority requires. 

 
15.6.2.1 Applications for listing government securities shall contain the following data: 

a) the issue price; 
b) the interest (discount) and its method of calculation); 
c) date of maturity of the security and the redemption method; 

 
15.6.2.1.1 Prior to listing on the Exchange, the Issuer of the government security shall 

notify the Exchange of the items specified in Sections 15.6.2 b) and 15.6.2.1 
b), c) by delivering to the Exchange the documentation and the description of 
the structure of government securities on issue, according to laws regarding 
listing on regulated markets. The Issuer of government securities shall send 
notice of the items specified in Section 15.6.2 d) and 15.6.2.1 a) on the 
business day after the issue the latest. 

 
15.6.2.2 Applications for listing compensation notes shall also contain the following data: 

a) the number of the Act (or decision) authorizing the issue; 
b) the method of production; 
c) two specimen copies of any non-dematerialized securities to be listed. 

 
15.6.2.3 The Issuer’s Application for listing further securities after the initial issue under a 

bond or mortgage bond issuing program shall also contain the following data: 
a) the manner and date of issue; 
b) the size of the issue, and the total value of the securities of the same series issued 

in the framework of the issue program, at nominal value; 
c) issue price, a description of allocation; 
d) specification of the interest on the bond. 

 
15.6.2.4 In addition to those specified in Section 15.4.3.1, the declarations and documents 

listed in Sections 15.4.2.2 and 15.4.2.3 need only be provided if they have not 
already been  submitted to the Exchange. Meeting the requirements under Section 
15.4.2.4 is a pre-requisite for listing. 

 
15.6.3 Rules of the Decision on Listing in a Simplified Procedure 
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15.6.3.1 If simplified listing procedures are applied, the decision on listing shall be made in 
line with the provisions in Section 15.5. 

 
15.7 Listing Procedure Under an Unique Agreement.  

The rules of an unique agreement: 
15.7.1 The Exchange may conclude a unique agreement with Issuers and may deviate from 

Exchange Rules by providing alternative 
a) listing and delisting rules, and 
b) fees for payment.  

15.7.1.1 After concluding such an agreement, the Exchange announces in a decision the 
securities series listed under the scope of the agreement in line with the provisions of 
the Publication Bylaws. 

15.7.1.2  Agreements shall provide the liability of the Issuer of the securities for announcing 
the offering of the securities by flotation on the Exchange to investors. 

15.7.2 The Exchange announces any additional information required for exchange trading 
in line with the provisions of the Publication Bylaws. 

15.7.3 The Exchange may conclude with the Issuer, after the listing procedure, in the course 
of the continued trading, a unique/individual agreement in line with Section 15.7.1 
points a) and b), jointly or separately as well. 

 
16 Modifying the Product List upon Request of the Issuer 
 
16.1 The Modification of the Product List for Equities and for Other Securities 

Representing Membership Rights 
 
16.1.1 The Product List may be modified under Section 16.1 in the following cases:  

a) In the event the Issuer’s authorized body passes a resolution on capital increase 
(or reduction) and in doing so resolves to increase (or reduce) the face value of 
securities already included in the Product List. 

b) In the event that the Issuer’s authorized body passes a resolution on capital 
increase (or reduction) by issuing securities carrying the same rights as those 
already listed on the Exchange (of the same series) including securities that are 
transitionally differentiated (or withdraws securities already listed on the 
Exchange), or decides on the conversion of securities already listed on the 
Exchange. 

c) In the event that the Issuer’s authorized body passes a resolution on a face value 
change not affecting the total face value of a series (split or reverse split) or on 
modifying, splitting or replacing denomination units. 

d) In the event that the Issuer’s authorized body passes any resolution which requires 
a modification of the the Product List not defined above. 

 
16.1.2 The Issuer shall request that the Exchange modify the Product List in the cases 

specified in Section 16.1.1 The request shall be subject to the following deadlines: 
 
a) In the cases specified in Subsections 16.1.1 b) and c)and , the Issuer shall be 

obliged to ensure that (with regard to the Exchange procedural deadlines and the 
procedures required for obtaining the documents for modifying the Product list) 
the Product list is modified accordingly in 90 (ninety) days following the receipt 
of the pertaining registration court decision, or in the case of securities issued 
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abroad, 90 (ninety) days from getting cognisance of an equivalent legal act. If, due 
to the Issuer’s negligence, the Product List modification is not completed by the 
deadline specified above, the CEO may apply the sanctions specified in Section 
28 against the Issuer. 

b) In the case specified in Section 16.1.1 c), such change shall come into effect no 
earlier than the date specified in the KELER Rules. Only modified, split or new 
denominations may be traded on the Exchange starting from the date specified by 
the KELER Rules. 

c) In the case specified in Section 16.1.1 d), the Issuer shall request the modification 
of the Product List at least 10 (ten) Exchange Days following the day on which 
the circumstances giving rise to the change occur (or the day on which the change 
comes into effect). If, due to the Issuer’s negligence, the request is not submitted 
by the deadline specified above, the CEO may apply the sanctions specified in 
Section 28 against the Issuer. 

 
16.1.3 The application under 16.1.2 shall contain the following data and documents: 

a) number and date of the resolution (if any) by the Issuer’s authorized body that 
results in a change in the Product List and exact definition of the Product List 
feature(s) to be amended; 

b) If the amount of registered capital has changed, the amount of capital increase 
(reduction); 

c) If the face value of the listed securities has changed: the extent, type and technical 
procedure for changing face value; 

d) If the listed securities are withdrawn or cancelled, a declaration (by the Issuer, the 
custodian or KELER ltd., etc.) stating the withdrawal/cancellation; 

e) If the given Product List item is included in the companies register, the 
registration court decision registering the fact that gives rise to the Product List 
modification (for a foreign security, an equivalent verifying document); 

f) for securities with aggregate denomination, verification of the exchange of 
securities and of the cancellation of withdrawn securities; 

g) In the event of an increase in capital under 16.1.1 b), the data and documents 
specified in Sections 15.6.2 a), b), c), d), g), and h), in Sections 15.4.2.3 a),b), d), 
i), j) and in Sections 15.4.3.1 a), b) and d). 

 
16.1.4 The formality requirements under 15.2 shall apply to the application under 16.1.2 
 
16.1.5 Other requirements under 15.4.2.4 b) shall apply to the application under 16.1.2. 
 
16.2 The Modification of the Product List for Securities not Representing Membership 

Rights 
 
16.2.1 If an Issuer’s authorized body 

a)  issues securities granting identical rights to those on the Product List (identical 
series), including securities that are transitionally differentiated, as a tap issue, or; 

b) reduces the amount of securities already issued and listed on the Product List, or; 
c) passes any resolution which requires a modification of the the Product List, 
it shall be bound to request that the Exchange modify the Product List. 
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16.2.2 The Issuer shall be obliged to ensure that (with regard to the Exchange procedural 
deadlines and the procedures required for obtaining the documents for modifying the 
Product list) the Product List is modified accordingly in 90 (ninety) days following 
the Issue Date or the date the amount of securities was reduced (or the date of other 
change). Issuers of Structured Products shall request the modification of the Product 
List in 1 (one) Exchange Day of the change in the Product List features defined in 
Subsections 5.2.5 j) and k). If, due to the Issuer’s negligence, the Product List 
modification is not completed by the deadline specified above, the CEO may apply 
the sanctions specified in Section 28 against the Issuer. 

 
16.2.3 Applications under 16.2.1 shall contain the following data and documents: 

a) number and date of the resolution (if any) by the Issuer’s authorized body that 
results in a change in the Product List and exact definition of the Product List 
feature(s) to be amended; 

b) the manner and date of issue; 
c) the size of the issue, and the total value of the securities of the same series issued 

in the given program, at nominal value; 
d) the data and documents specified in Sections 15.6.2 a), b), d), e), g) and h), in 

Sections 15.4.2.3 a), b), d), h), i), j), Hiba! A hivatkozási forrás nem található. 
and in Sections 15.4.3.1 a), b), d); 

e) all declarations in accordance with Subsection 14.2 b), in case a Product List 
feature defined in Subsection 5.2.5 l) of a Structured Product is modified. 

 
16.2.4 The formality requirements under 15.2 shall apply to the application under 16.2.1. 
 
16.2.5 Other requirements under 15.4.2.4 b) shall apply to the application under 16.2.1. 
 
16.3 Rules of the Decision on the Modification of the Product List upon Request of the 

Issuer 
 
16.3.1 If Product List modification procedures are applied at the Issuer’s request, the 

decision on the modification of the Product List shall be made in line with the 
provisions in Section 15.5. 
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CHAPTER 2: 

CONTINUED TRADING 
 
17 General Issuer Obligations in Connection with Continued Trading 
 
17.1 Relations with the Exchange 
17.1.1 Issuers shall send documents and notices by mail/courier delivery or as a facsimile or 

e-mail to the Exchange, unless otherwise provided in an Exchange Rule. In justfified 
cases, the Exchange may require that certain documents or notices be sent to the 
Exchange in original copies or signed electronically. 

 
17.1.2 Languages 
17.1.2.1 In order to meet its obligations regarding regular, extraordinary and other 

announcements, the Issuer shall disclose information in accordance with the 
Publication Bylaws in at least one of the languages approved by the Supervision. In 
the event that the Issuer specifies more than one of the languages approved by the 
Supervision, it shall publish its announcements in all the languages specified. 

17.1.2.2 Modification of the language approved by the Supervision, chosen to meet the 
Issuer’s obligation regarding keeping contact with the Exchange and providing 
information, can only be made in accordance with the provisions of the Regulations. 

 
17.1.3 The Issuer shall ensure that every investor receive the same substantial information 

necessary to form a judgement of the Issuer’s present and expected future position, 
as well as of its securities listed on the regulated market. 

 
17.1.4 Issuer shall develop and apply procedures that ensure the fulfilment of regular, 

extraordinary and other disclosure obligations in accordance with Exchange rules. 
 
17.1.5 Issuers shall invite the Exchange to its press conferences or discussions with the 

press at the time such are announced and shall deliver any materials released to the 
press simultaneously to the Exchange. 

 
17.1.6 Issuers of equities shall invite the Exchange to participate in their General Meetings 

and shall give the floor to the representative of the Exchange at such meetings. 
 
17.1.7 Issuers shall report to the Exchange any change in the person or representative 

responsible for exchange relations within one (1) Exchange days. 
 
17.1.8 If an Issuer issues securities granting identical rights to those on the Product List as a 

tap issue or capital increase, or redeems/retires or otherwise reduces the amount of 
securities listed on the Exchange, it shall be obliged to request, in accordance with 
the Regulations, the modification of the Product List according to Section 16, and the 
listing of the new securities in the series in the case of capital increase or tap issue. 

 
17.1.9  Issuers of equities shall publish the final amount of dividend two (2) Exchange Days 

preceding the Ex-Coupon Day. The earliest Ex-Coupon Day may be the third 
Exchange Day following the General Meeting resolving on the amount of dividend. 

 
17.1.10  Additional Requirements for the Issuers of Investment Notes: 
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17.1.10.1 In the event there is a change in the person of the fund manager while its 

investment notes are offered on the Exchange, the new fund manager shall make the 
representations required under these Regulations. 

17.1.10.2 Volume data of investment notes – the actual number of investment notes – 
issued by open-end investment funds shall be submitted by fund managers for the 
last distribution day on which net asset value has been determined and which has 
also been an exchange trading day. The fund manager shall submit the volume data 
to the Exchange by 5:00 pm on the day when the net asset value was determined. 

 
17.2 Issuers shall continue to abide by the following requirements all the time: 
17.2.1 The provisions in Sections 5.4.2 c), 5.4.3, 5.4.5, 5.4.6 and 5.5. The issuer of the 

Structured Product is obliged to comply with the obligations under 14.1 (market 
maker contract) at all times during continued trading. 

 
17.2.2 The issuer of equities, or, in the event of listing a depository receipt, the issuer of an 

underlying security shall take into account the provisions hereof in the case of 
eventual amendments, if any, to their Deed of Foundation.  

 
17.2.3  If an issuer has control over another issuer on the Exchange, such issuer may neither 

initiate nor support any amendment to the Deed of Foundation of the controlled 
issuer that runs contrary to the rules of the Exchange.  

 
17.2.4  Unless otherwise provided in the Exchange Rules, the Issuer shall abide by the 

disclosure obligations as soon as the decision on listing is received and until 
Delisting Date. 

 
17.3 Issuer’s Disclosure Liability  

Issuers shall be liable for the damages arising form a failure to comply with the 
disclosure requirements listed in Sections 17-20. 

 
18 Regular Disclosure 
 
18.1 Financial Reports and Other Regular Reporting Obligations 
 
18.1.1 Issuers under the force of the CMA shall disclose their financial reports and other 

regular reporting obligations in line with the Publication Bylaws, in accordance with 
the relevant provisions of the CMA and other pertaining laws by the deadline 
prescribed therein. 

 
18.1.2 Issuers not under the force of the CMA shall disclose their financial reports and other 

regular reporting obligations in line with the Publication Bylaws, in accordance with 
the pertaining laws of the home member state defined in Directive 2004/109EC of 
the European Parliament and of the Council by the deadline prescribed therein. 

 
18.2 Corporate Governance Report 

 
Issuers of equities shall publish in accordance with the Publication Bylaws the 
Corporate Governance Report consistent with the “Corporate Governance 
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Recommendations" issued by the Exchange along with the publication of their annual 
report. 

 
18.3 Data Provision Obligations 

In addition to the disclosure obligations specified in Sections 18.1 and 18.2 above, 
Issuers shall provide information to the Exchange in the following subjects: 
a) shareholder structure, voting rights, treasury shares; 
b) management, strategic employees; 
c) selected financial data. 
Information under this Section must be submitted on data sheets issued by the 
Exchange. The Exchange is entitled to publish such information on its website or 
disclose it in other manners. 

 
 
19 Extraordinary Reporting Requirement 
19.1 Issuers under the force of the CMA shall fulfill their disclosure obligations regarding 

extraordinary reporting in accordance with the relevant provisions of the CMA and 
other pertaining laws, and disclose the reports in accordance with the Publication 
Bylaws. 

 
19.2 Issuers not under the force of the CMA shall fulfill their disclosure obligations 

regarding extraordinary reporting in accordance with the pertaining laws of the home 
member state defined in Directive 2004/109EC of the European Parliament and of 
the Council, and disclose the reports in accordance with the Publication Bylaws. 

 
19.3 Information capable of directly or indirectly influencing the price or return of the 

securities or the appreciation of the Issuer, including information regarding changes 
in major holding, is governed by the rules of extraordinary reporting. 

 
19.4 In addition to the obligation set forth in Section 19.2, Issuers of Structured Products 

shall disclose, in accordance with the Publication Bylaws, the following information: 
a) Notification of the Court of Registration on the completion of the winding up 

procedure. 
b) In the case of a liquidation procedure initiated against the Issuer, the day of the 

publication of the final decision on the liquidation of the Issuer in the Company 
Gazette. 

c) Any change in credit rating. 
d) Any decision, transaction in connection with a change in the registered capital and 

the registration of the change by the Court of Registration. 
e) A change in the method of calculating yield; or for an interest-bearing Structured 

Product the method of calculating interest and the interest rate for variable rate 
Structured Products; 

f) The data of the market maker contract listed in sub-section 15.4.3.1 f), and any 
changes therein; 

g) Any change of the Underlying Product due to a corporate event if the change 
affects the price of the Structured Product; 

h) Change in the product list features specified in sub-sections5.2.5 j) and k); 
i) Any decision by the issuer resulting in the termination of the Structured Product; 
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j) The exact amount of the Residual Value, in case Residual Value Trading has been 
requested for the product. The Issuer must publish the exact amount of Residual 
Value immediately after reaching the barrier defined in Subsection 5.2.5 k) (but 
no later than by 12:00 am on the second Exchange Day following the day of 
suspension due to reaching the barrier). 

 
19.5 Unless otherwise provided by a provision of law, disclosure of information subject to 

extraordinary reporting shall be initiated by the Issuer (uploaded to the KIBINFO 
system) 
a) in the period between 07:30 hours and the close of trading within thirty (30) 

minutes of such information is learnt; 
b) in the period between the close of trading and 07:30 hours of the next Exchange 

Day by 08:00 hours, before trading starts, in accordance with the Publication 
Bylaws. 

 
20 Other Reporting Requirements 
20.1 Issuers shall deliver to the Exchange their observations on any news that they 

become aware of and which may affect the value of or the yield on their securities 
within two (2) hours time after the news was published, and shall, if the Exchange 
deems it reasonable, publish such observations in line with the provisions of the 
Publication Bylaws.  

20.1.1 In the event the Issuer believes that the news triggers the obligation to make an 
extraordinary disclosure, the Issuer shall act in compliance with the requirements 
governing extraordinary disclosures. 

 
20.2 An Issuer of equities, and, if the underlying security is an equity, an Issuer of an 

underlying security, shall publish in accordance with the Publication Bylaws all 
written proposals which are available at the time the General Meeting is convened or 
immediately after their completion; 

 
 
20.3 An Issuer of equities, or in the case of a Depository Receipt an Issuer of an 

underlying security – if the underlying security is an equity – shall publish in line 
with the provisions of the Publication Bylaws within one (1) Exchange Day its Deed 
of Foundation upon any amendment thereto after receipt of the court order verifying 
registration and shall ensure that the delivered copy is a complete version with all 
amendments inserted. 

 
20.4 Issuers shall report to the Exchange and publish in line with the provisions of the 

Publication Bylaws any change in the person or the contact information of the officer 
or representative responsible for investor relations within one (1) Exchange Day. 

 
20.5 Issuers shall publish in line with the provisions of the Publication Bylaws each 

instance when its securities are listed at another regulated market within one (1) 
Exchange Day of becoming aware of such listing. 

 
20.6 In the event that an Issuer, in connection with the public offering and the listing, 

Delisting or Translisting of its securities on a regulated market makes regular or 
extraordinary disclosures of information or data, such Issuer shall simultaneously 
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publish such information in the language approved by the Supervision, identical to 
the language used in its previous announcements, in line with the provisions of the 
Publication Bylaws. 

 
20.7 In the event that an Issuer wishes to modify the language chosen regarding its 

obligation to keep contact with the Exchange and provide information on continued 
trading, such Issuer shall publish this information in line with the provisions of the 
Publication Bylaws at least thirty (30) days prior to the change. 

 
20.8 The scope of other disclosures covers the publication in line with the Publication 

Bylaws of all public information prepared for shareholders or investors about the 
Issuer (except for information falling under the obligation of an extraordinary 
announcement), and any information presenting or influencing the Issuer’s 
operations or finances within one (1) Exchange Day of such information becoming 
available. 

 
20.9 In the case of equities, Issuers shall publish in line with the provisions of the 

Publication Bylaws the name and address of the party responsible for keeping its 
register of shares and any changes thereto within one (1) Exchange Day. 

 
20.10 Issuers shall publish the full opinion of the Board of Directors on the Public Bid 

Offer in line with the Publication Bylaws within two (2) hours following its 
preparation. 

 
20.11 Issuers shall publish  the opinion of independent experts in line with the provisions 

of the Publication Bylaws within two (2) hours of its receipt. 
 
20.12 In the case of securities representing membership rights the Issuer shall publish the 

information on the Public Bid Offer (places and dates of publication) in line with the 
provisions of the Publication Bylaws immediately after having become aware of it. 

 
20.13 In the case of government securities, ÁKK Rt. shall report to the Exchange any 

change in the terms of the security concerned, with special regard to the terms of 
issue, as well as any significant circumstances that have a direct influence on their 
secondary market, at the latest by 10:00 a.m. on the next working day and to publish 
it in line with the provisions of the Publication Bylaws. 

 
20.14 Issuers of investment notes shall publish in accordance with the Publication Bylaws 

any changes in the persons in the main officeholders at the investment fund manager 
within one (1) Exchange Day of the changes taking effect. 

 
20.15 In case of listing shares resulting from a merger with an already listed Issuer, the 

Issuer must publish in accordance with the Publication Bylaws the last audited 
annual report of the company on the Exchange Day preceding the effective day of 
the Product List modification at the latest. 
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21 Rules of Disclosure and Publication  
 
21.1 Rules of Disclosing Regular and Extraordinary Reports 
 
21.1.1 Disclosure of the regular and extraordinary reports in manners not specified in the 

Publication Bylaws may not precede the publication thereof in accordance with the 
Publication Bylaws.  

 
21.1.2 During the Period Relevant for Trading, Issuers may only send their reports to a third 

party if the report has already been published in accordance with the Publication 
Bylaws. 

 
21.1.3 Outside the Period Relevant for Trading, Issuers may only send their reporst to a 

third party after the publication of the report has been initiated by the Issuer in 
accordance with the Publication Bylaws (the report has been uploaded to the 
KIBINFO system).  

 
21.2 Rules of Disclosing Other Reports 
 
21.2.1 Issuers shall use their best effort to ensure that third party publication of information 

covered by other reporting obligations is simultaneous with the publication thereof in 
accordance with the Publication Bylaws. 

 
21.2.2 Disclosure obligation specified in Section 20.2 is governed by the disclosure rules set 

forth in Section 21.1. 
 
21.3 An intermediary procured by an Issuer in its effort to perform the disclosure 

obligations under the law or the regulation of any exchange relevant to the Issuer 
shall not qualify as a third party for the purposes of this Section 21. 

 
21.4 Disclosure Obligations of Issuers of Underlying Securities 
 
21.4.1 As regards this chapter, unless provided otherwise by an Exchange Rule, disclosure 

obligations of Issuers apply to Issuers of Underlying Securities as well. 
 
21.4.2 In the event that the obligations specified in this section to provide information 

concerning Underlying Securities are fulfilled, the Issuer of a security representing 
membership rights issued on the Underlying Security is under no obligation to 
provide information. 
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22 Review of Classification and Reclassifying Equities on the Exchange 
 
22.1 The CEO is responsible for deciding on reclassification upon the initiative of an 

equity Issuer and on reclassification on the basis of a review of the current 
classification. 

 
22.2 Cases of reclassification upon request by the Issuer 
 
22.2.1 Reclassification from a lower to a higher Category upon request by the Issuer  

 
22.2.1.1 Issuers may request the reclassification of their equities from a lower into a higher 

Category. Reclassification into a higher Category shall be subject to the fulfilment of 
the provisions set forth in Section 2 of Annex 3 during two complete revision cycles 
prior to the submission of the request for reclassification. 

 
22.2.1.2 For the reclassification, Issuers shall submit to the Exchange and disclose in 

accordance with the Publication Bylaws the following information: 
 
a) If the period that has elapsed since listing the Issuer’s series of securities is shorter 

than three (3) years, an analysis of the financial and business position of the Issuer 
covering the three business years shall be attached unless the analysis is included 
in the Exchange Prospectus. 

b) The Issuer shall submit information on its ownership structure, a statement on the 
number of shareholders, as well as the size of the free float at Market Value. 
 

 
22.2.1.3 In case of a reclassification into a higher category, the date of reclassification shall be 

the second Exchange Day from the day of the publication of the CEO's resolution 
approving reclassification. 

 
22.2.2 Reclassification from a higher to a lower Category upon request by the Issuer. 
 
22.2.2.1 Issuers may request the reclassification of their equities to a lower Category. If that 

occurs, at least thirty (30) days shall pass between the date of the CEO’s affirmative 
decision on reclassification and the earliest possible date of reclassification. 

 
22.3 A review of the classification of equity series in Equity Category ‘A’ 
 
22.3.1 The Exchange will perform a review as set forth in Annex 3 hereto of the 

classification of equity series in Equity Category ‘A’ twice a year within thirty (30) 
days of the last day of the respective period. The periods subjected to the review last 
between March 1st and August 31st and between September 1st and February 28th or 
29th. 

 
22.3.2 Newly listed equity series shall be first subjected to the review conducted regarding 

the series of equities after the first complete period spent in Equity Category ‘A’. 
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22.4 The Exchange shall publish the result of its reclassification reviews in line with the 
provisions of the Publication Bylaws within 30 (thirty) days of the period under 
review and shall give direct written notification thereof to the Issuers affected in case 
of a category change. 

 
22.5 If a particular series of securities fails to fulfil the terms hereof during two 

consecutive review cycles, the Exchange will automatically reclassify the series into 
a lower Category and will at the same time make arrangements to set the date when 
reclassification takes effect. At least thirty (30) days shall pass between such 
effective date and the date of a decision to that effect.  

 
22.6 Issuers may not request reclassification from a lower to a higher category within 1 

(one) year from the date of the resolution on reclassification into a lower category. 
 

22.7 Rules included in this Section 22 are also applicable in connection with securities 
representing membership rights in the event that the Underlying Security is an 
equity.
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23 Suspension of Trading on the Exchange 
 
23.1 The Exchange may suspend trading in a particular security in the following cases: 

a) In the cases specified under law; 
b) To facilitate the ease of security swap or security split;  
c) If it is required to support Shareholder Verification; 
d) In the event an Issuer requests the Exchange in a submission identifying the 

reason(s) to suspend trading in its securities for a maximum of ten (10) days in 
order to prevent the use of information that reaches the public before an 
extraordinary report gets disclosed in line with these Regulations and the 
Publication Bylaws; 

e) If an Underlying Product or Underlying Security is suspended (or, in the case of a 
Structured Product, if the suspension is required by the Issuer); 

f) By request of the Structured Product Issuer, if the price of the Underlying Product 
reaches the barrier specified in Section 5.2.5 k). 

23.2 If the reason for suspension ceases to exist, trading shall be restored. 
23.3 The CEO or the Board of Directors as a second instance authority issues a decision 

or resolution to suspend or restore trading unless otherwise provided under law. 
23.4 The time of suspension and of restoring trade shall be specified in the related 

decision or resolution in a manner to prevent putting Exchange trading and 
settlement at risk and to make sure that such a measure matches the recognizable 
interests of the parties while the previous aspect is also taken into account. 

23.5 Issuers are obliged to pay the fees vis-a-vis the period of suspension of trading in 
their securities. 

23.6 If the event defined in Section 23.1 f) occurs, the issuer of the Structured Product is 
obliged to notify the Exchange without delay via telephone (and subsequently via e-
mail or fax) as soon as it becomes aware of the event. 

23.6.1 Based on this information, the Exchange shall take immediate steps to suspend the 
trading of the Structured Product. The Exchange shall not be held liable for 
transactions occurring between the event specified in Section 23.1 f) and the 
suspension, except if it is proven that the Exchange has not complied with the 
Regulations of the Exchange and has failed to exercise due care with regard to the 
suspension. 

23.6.2 Trading of the Structured Product shall not be suspended in case the Issuer’s notice is 
received by the Exchange outside trading hours and Residual Value Trading has not 
been requested for the product by the Issuer. 

23.6.3 In case Residual Value Trading has been requested for the product by the Issuer, the 
Exchange shall resume trading at the request of the Issuer after the notification and 
disclosure obligations set in Subsections 14.2 d and 19.4 j) are fulfilled by the Issuer 
by the prescribed deadline. 

23.6.4 In case the notification and disclosure obligations set in Subsections 14.2 d and 19.4 
j) are not fulfilled by the Issuer by the prescribed deadline, the Exchange shall not 
ensure Residual Value Trading for the product. In this event, liability for all legal 
consequences arising from the lack of Residual Value Trading shall be borne by the 
Issuer. 
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24 Rules of Publication and Announcements: deleted 
 
 
25 The notification obligation of the Issuer of Underlying Securities: deleted 
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CHAPTER 3: 

DELISTING SECURITIES  
 
26 Delisting a Security 
 
26.1 General Principles 
26.1.1 Delisting a security involves removal from the Product List. 
 
26.1.2 In the case of Sections 26.1.6 a) and m) delisting takes place without a decision by 

the CEO. 
 
26.1.3 Unless otherwise provided herein: 

a) Whenever securities get delisted, the Last Day of Trading in the security shall be 
determined. The period between the Last Day of Trading and Delisting Date may 
not be less than the settlement cycle provided in KELER Rules. This provision 
shall not apply in case the delisting of a Structured Product is requested on the 
ground of reaching the barrier set in Subsection 5.2.5 k). 

b) The length of the period between the date of publishing as required in the 
Publication Bylaws the decision by the CEO on removal form the Product List 
and the Last Day of Trading shall be at least one (1) full Exchange day. The CEO, 
at his discretion, may waive the application of this provision based on reasonable 
grounds. 

26.1.3.1 For the purposes of this Chapter 3, periods elapsing between two dates shall be 
calculated net of the two relevant dates determined by the pertaining provision. 

 
26.1.4 The Board may pass decisions on having a security delisted in a manner that deviates 

from the rules set forth in Chapter 3 in issues that deserve exceptional consideration. 
This provision may not be applied in case the deviation conflicts with statutory 
provisions. 

 
26.1.5 No claim for compensation of whatsoever form shall be made against the Exchange 

on the grounds of delisting of a security from the Product List. 
 
26.1.6 A series of securities will get removed from the Product List in the cases and among 

the conditions set forth below in this section:  
a) when securities issued for a specific term reach maturity; 
b) if the Issuer verifies the repurchase of a complete series of fixed term securities 

before maturity and applies for delisting; 
c) upon conversion of a series of securities if the rights associated with the series are 

modified, at the request of the Issuer; 
d) if the Issuer winds up or is liquidated with or without legal successor, except in 

the case provided herein; 
e) in case of equity series as set forth in Section 26.2; 
f) when delisting is applied as a sanction as set forth in Section 28.4.3; 
g) At the Issuer’s request, when the Underlying Product of a Structured Product 

ceases to exist; or if the Issuer verifies the repurchase of a complete series before 
maturity and applies for delisting; 
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h) for Structured Products, in the occurrence of the termination cases defined in the 
final terms; at the request of the Issuer; 

i) At the Issuer’s request, on the ground of reaching the barrier set in Subsection 
5.2.5 k); 

j) when the Underlying Product of a Depository Receipt ceases to exist, at the 
request of the Issuer; 

k) upon noncompliance with a decision on provisional listing; 
l) when the settlement of the exchange transactions in the given security is not 

ensured and the settlement is not ensured until the expiry of the suspension of the 
given security; 

m) the temporary differentiation of the security is terminated; 
n) in the case of investment notes issued by open-end investment funds, upon the 

final termination of continuous issue, based on the notification by the fund 
manager or the depository describing the circumstances of the termination of 
continuous issue; 

o) in the case of investment notes issued by open-end investment funds, if it is 
requested by the fund manager, on the date specified in the request, except if 
listing on the regulated market was requested as an obligation provided by law.  

 
26.1.6.1 In case the Issuer resolves to wind up in accordance with the CA or its Domestic 

Law (when there is no successor company), it shall request the Exchange to remove 
its securities series from the Product List within 3 (three) Exchange Days of the 
effective date of the Court of Registration decision registering the commencment of 
the wind up procedure (or an equivalent legal act required by its Domestic Law). 

 
26.1.6.2 In case a liquidation procedure (or an equivalent legal procedure in accordance with 

its Domestic Law) is initiated against the Issuer (when there is no successor 
company), it shall request the Exchange to remove its securities series from the 
Product List within 3 (three) Exchange Days of the effective date of the Court of 
Registration decision ordaining the liquidation procedure (or an equivalent legal 
procedure in accordance with its Domestic Law). 

 
26.1.7 Taking into account the provisions in 26.1.3 a), the Last Day of Trading shall be 

determined as follows: 
a) when fixed term securities reach maturity, it will be the day set by KELER Zrt.; 
b) upon conversion of a series of securities, it shall be the day specified by KELER 

Zrt.; 
c) when the term specified in the document of incorporation of an Issuer expires or 

when some other condition of termination materializes, it will be the Exchange 
Day that precedes wind-up or termination date by the number of days as there are 
in the settlement cycle specified in the applicable KELER Rules plus one day; 

d) after the transformation of an Issuer in any form whenever exchange trading in the 
series of securities of the Issuer affected by the transformation is ensured, it will 
be the date of the swap set in the decision on transformation; and if trading is 
impossible, the case shall be subject to the provisions applicable to Exchange 
Bids; 

e) when an Underlying Product ceases to exist, it will be the third Exchange Day 
after receipt by the Exchange of the Issuer’s Request for Delisting; 

f) in the case described in sub-section 26.1.6 i), the Last Day of Trading shall be 
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a) the day of notification specified in sub-section 23.6, in case Residual Value 
Trading has not been requested by the Issuer for the product; 

b) the second Exchange day following the day of notification specified in sub-
section 23.6, in case Residual Value Trading has been requested by the 
Issuer for the product. 
In case of Residual Value Trading in fixed term Structured Products, the Last 
Trading Day may not be later than the day set forward in sub-section 26.1.7 
a). 

g) upon repurchase by the Issuer of a series of fixed term securities before maturity 
or the repurchase of a Structured Product, the day following the Exchange’s 
receipt of the notification on the closing of the repurchase; 

 
 

26.1.7.1 The CEO has the power to determine the Last Day of Trading in a case by case 
decision in the instances not specified in this section. 

 
26.1.8 The Delisting Date shall be determined, contrary to the provisions in Section 26.1.3, 

according to the following: 
a) in the case of open-end investment funds, the day following the receipt of the 

notification in Section 26.1.6 n) by the Exchange. 
b) in the case described in sub-section 26.1.6 i), the Delisting Date shall be the Last 

Trading Day as set forward in sub-section 26.1.7 f) b). 
c) In case of Translisting, the Delisting Date shall be the Translisting Day assigned 

by the Issuer with regard to Section 26.2.2.1.2. 
d) In case of Delisting, the Delisting Date shall be the Delisting Date assigned by the 

Issuer with regard to Section 26.2.3.1.2. 
e) In case of Automatic Delisting the day determined in KELER Rules. 
f) In the case of wind up or liquidation of the Issuer (with or without legal 

successor) the day determined by the CEO, which, in case of equity Delisting, 
may not be later than the invalidation day of the equity series. 

 
26.2 Delisting of Equity Series 
26.2.1 Cases of Equity Delisting: 

a) Translisting; 
b) Delisting; 
c) Extraordinary Procedure; 
d) Automatic Delisting of equity series; 
e) Delisting of equity series in case of the wind up or liquidation (with or without 

legal succession) 
 
26.2.2 Translisting of  Equity Series 
26.2.2.1 Equity series listed on the Product List shall be Translisted based on the notification 

of the Issuer. 
26.2.2.1.1 Documentation necessary for Translisting (content of notification): 

a) Notification of the Issuer regarding the Translisting of its equity series containing 
data of the securities (name and ISIN code) and the planned day of Translisting 
(Translisting Day); 

b) Resolution of the Issuer on Translising in compliance with the pertaining legal 
regulations; 
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c) Contact details of the regulated market on which the equity series are traded; 
d) Declaration of the Issuer stating that no Delisting, Translisting (or any other 

equivalent procedure) is underway on the regulated market specified in Section 
26.2.2.1.1 c). 

26.2.2.1.2 In case a minimum of 7 (Seven) Exchange Days do not elapse between the 
receipt of the Issuer’s notification by the Exchange and the Translisting Day 
assigned by the Issuer, the Exchange calls on the Issuer to assign a new 
Translisting Day. 
 

26.2.2.2 Execution of Translisting 
26.2.2.2.1 No more than 5 (Five) Exchange Days may elapse between the receipt of the 

notification sent by the Issuer and the issuance of the CEO resolution regarding 
the Translisting. 

26.2.2.2.2 Upon receipt of the Translisting notification, the Exchange immediately 
verifies through the website of the European Securities and Markets Authority 
(ESMA) or other official list of regulated markets and securities listed thereon 
whether the equity series to be Translisted are in fact traded on another 
regulated market. 

26.2.2.2.3 In case the notification submitted by the Issuer complies with Article 63 (3) of 
the CMA, the CEO executes the Translisting in accordance with the pertaining 
provisions of the CMA. 
 

26.2.3 Delisting of Equity Series 
26.2.3.1 Equity series listed on the Product List shall be Delisted based on the notification of 

the Issuer. 
26.2.3.1.1 Documentation necessary for Delisting 

a) Notification of the Issuer regarding the Delisting of its equity series containing 
data of the securities (name and ISIN code) and the planned day of Delisting 
(Delisting Date); 

b) Resolution of the Issuer on Translising in compliance with the pertaining legal 
regulations. 

26.2.3.1.2 The Delisting Date may not be earlier than the 61st (Sixtyfirst) Exchange Day 
from the submission of the notification. In case the Issuer assigns an earlier 
Delisting Date, the Exchange shall call on the Issuer to assign another Delisting 
Date in compliance with the pertaining provisions of law, and shall not execute 
the Delisting as long as a proper Delisting Date is assigned by the Issuer in 
accordance with the pertaining provisions of law. 
 

26.2.3.2 Execution of Delisting 
26.2.3.2.1 The CEO resolves on the execution of Delisting within 5 (Five) Exchange 

Days of the submission of the Delisting notification. 
26.2.3.2.2 In case it can be ascertained from the documentation that all conditions 

contained in Article 63 (3) of the CMA are fulfilled, the CEO resolves on the 
Last Day of Trading and the Delisting Date and removes the equity series from 
the Product List. 

26.2.3.2.3 In case it cannot be ascertained from the documentation that all conditions 
contained in Article 63 (3) of the CMA are fulfilled, the CEO notifies the 
Issuer in a resolution of such fact and does not execute the Delisting as long as 
the appropriate documentation is not received. 
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26.2.4 Delisting a security upon request (Extraordinary Procedure) 
26.2.4.1 In the event that all the shares of a listed public company are acquired by a single 

shareholder, the CEO issues a resolution to have the equity series delisted within 
three (3) Exchange Days upon receipt in full of the related Request for Delisting and 
the Shareholder Certification. 

 
26.2.5 Automatic Delisting 
26.2.5.1 The Exchange removes the equity series without specific Request for Delisting if 

investor(s) making a Public Bid has/have taken steps to exercise its/their call option 
to acquire the remaining portion of shares as specified in the Regulations in force 
concerning the acquisition of control in public companies. 

26.2.5.1.1 The CEO issues a resolution to have the share series removed from the Product 
List as of the Day following the day specified in the notice of KELER Zrt. 
 

26.2.6 Delisting of equity series in case of the wind up or liquidation (with or without legal 
succession). 

26.2.6.1 In case of wind up or liquidation (with or without legal succession) of equity Issuers, 
the provisions contained in Sections 26.1.6.1 and 26.1.6.2. 

26.2.6.2 In case the Issuer of equities resolves to transform into, merge or demerge with 
another company (when there is a successor company) in accordance with the CA or 
the Issuer’s Domestic Law, the Issuer shall request the delisting of the equity series 
within 10 (Ten) Exchange Days of the final decision of the Issuer’s authorized body 
resulting in the transformation of the Issuer, complying with the pertaining 
provisions of law. 

26.2.6.3 The CEO decides on the requests specified in Section 26.2.6 by way of resolution. 
The Last Day of Trading and the Delisting Date are set in accordance with Sections 
26.1.7 and 26.1.8. 

26.2.6.4 In case the Issuer fails to submit a Request for Delisting specified in Section 26.2.6, 
the CEO resolves on the delisting and – at his discretion – may impose sanctions on 
the Issuer in accordance with the provisions of Section 28. 
 

26.2.7 Suspension of the Translisting or Delisting process 
26.2.7.1 The CEO may suspend the Translisting or Delisting procedure only in case it comes 

to his attention that the execution of the underlying corporate resolution on 
Translisting or Delisting was suspended by a final and binding ruling of the court. 
The suspension shall be terminated and the procedure shall continue if it comes to 
the attention of the CEO that the suspension of the execution of the underlying 
corporate resolution on Translisting or Delisting was terminated by a final and 
binding ruling of the court. The Issuer shall immediately notify the Exchange on the 
circumstances determined in this Section, and shall be liable for the lack or any delay 
of such notification. 

26.2.7.2 The CEO decides on the suspension and the termination thereof by way of 
resolution.  

26.2.7.3 The deadline set for the Translisting and Delisting process is extended by the length 
of suspension period. 
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26.2.8 The resolution of the Exchange on the removal of the share series from the Product 
List must be sent to the Issuer and disclosed in accordance with the Publication 
Bylaws. 
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CHAPTER 4: 

OTHER PROVISIONS 
 
27 The "T" Segment: deleted 
 



REGULATIONS OF THE BUDAPEST STOCK EXCHANGE LTD. 
 

REGULATIONS FOR LISTING, CONTINUED TRADING AND 
DISCLOSURE 

 

53

 
28 Sanctions Applied by the Exchange 
 
28.1 In the event of non-compliance with or delays in the performance of the obligations 

set forth herein, the CEO may impose sanctions on the Issuer by way of a decision 
containing an explanation. 

28.2 In the event of a violation hereof – and after a hearing of the representative of the 
affected Issuer, if necessary – the following sanctions may be applied. 
a) warning, 
b) pecuniary fine, 
c) delisting the Issuer’s security. 

 
28.3 When sanctions are applied, the severity of the violation (e.g. the size of the 

disadvantage inflicted upon other market participants by and the reason for the 
violation, etc.), the frequency of violations by the Issuer and the moral damage 
suffered by the Exchange and Issuers shall be taken into account when determining 
the type and the degree of the sanction to be imposed. 

 
28.4 Individual Sanctions 
 
28.4.1 Warning 
28.4.1.1 The CEO issues a warning to an Issuer upon a minor violation of an Exchange Rule 

or in case an Issuer fails to meet its obligation to effect payment of a fee or a penalty 
by the deadline set in the instruction to pay. 

28.4.1.2 Warnings shall include a reminder of the applicability of more severe sanctions in the 
future. 

28.4.1.3 The Exchange publishes the fact of the warning by publishing the related decision as 
required in the Publication Bylaws. 

 
28.4.2 Pecuniary Fine 
28.4.2.1 The CEO imposes a pecuniary fine on Issuers for a recurring or more serious breach 

of an Exchange Rule and for the failure to perform the obligations set forth in an 
Exchange Rule despite a warning to do so. 

28.4.2.2 A penalty of HUF 100,000 to HUF 5,000,000 may be imposed. 
28.4.2.3 Penalties shall be paid to the account of the Exchange within eight (8) days of the 

decision containing the penalty taking final force and effect. Overdue penalty 
payments shall be subject to payment by the issuer of penalty interest at double the 
central bank rate valid at all times. 

28.4.2.4 The Exchange publishes decision containing the instruction to pay the pecuniary fine 
as required in the Publication Bylaws. 

 
28.4.3 Delisting an Issuer’s Securities 
28.4.3.1 The CEO has the power to remove an Issuer’s securities from the Product List upon 

material or recurring breach of obligations. 
28.4.3.2 If an Issuer repeatedly fails to abide by its obligation to make disclosures or to pay 

fees despite instructions from the Exchange, the CEO may delist the Issuer’s series 
of securities related to the default or all the securities of the Issuer and shall in doing 
so observe the provisions hereof. 
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28.4.3.3 A period of at least six (6) months shall pass between the publication of the decision 
by the CEO on delisting and the day at which delisting actually occurs. 

 
29 Legal Remedy 
29.1 Case by case decisions of the CEO may be appealed by the party affected by a 

decision in a petition to the Board of Directors. The Board of Directors may in its 
capacity of second instance authority review the decisions of the CEO. No redress 
within the Exchange organization is possible against decisions by the Board of 
Directors. 

 
29.2 Reasoning of decisions fully approving the applications may be omitted. Decisions 

partly or fully rejecting applications and official decisions made at the Exchagnge’s 
own initiative must be reasoned. Decisions shall be published in line with the 
provisions in Exchange Rules and shall be delivered to the party entitled to appeal 
them in a manner enabling the accurate identification of the date of receipt. 

 
29.3 A party entitled to appeal a decision may do so within fifteen (15) days after receipt 

of a decision in a appeal addressed to the Board of Directors but to be submitted to 
the CEO. 

 
29.4 Any failure to meet the deadline for appeal shall be deemed to constitute deprivation 

of the right to appeal without the right to file for postponement after certification of 
incapacity and the appeal may not be pursued in merit. The CEO rejects overdue 
appeals. 

 
29.5 The Board of Directors shall review appealed decisions at its next meeting. 
 
29.6 Reversing the decision of the CEO requires a simple majority of the votes by Board 

directors present at the Meeting of the Board of Directors. 
 
29.7 First and second instance decisions take final force and effect on the day following 

the last day of the deadline for appealing, if no appeal is filed, and on the day after 
the decision is delivered or communicated, respectively.  

 
29.8 Except for first instance decisions imposing a pecuniary fine, all decisions are 

immediately enforceable and an appeal shall not delay the enforceability of the 
decision. 

 
29.9 A final decision imposing a pecuniary fine is enforceable. 
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PART III: RULES OF LISTING AND DELISTING EXCHANGE P RODUCT 
ELIGIBLE FOR QUOTING IN THE DERIVATIVES SECTION  

 
 

CHAPTER 1: 

REQUIREMENTS OF LISTING DERIVATIVE PRODUCTS ON THE EXCHANGE,  
THE RULES OF PROCEDURE FOR EXCHAGE LISTING  

 
 
30 General Principles of Listing Derivative Products 
30.1 A new Derivative Product is listed by addition to the Product List. 
 
30.1.1 A new Instrument of a Contract shall be one that belongs to a listed Contract and has 

a period before maturity that has not been open for trading under the Contract yet. 
 
30.1.2 A new Strike of and Options Contract shall be one that becomes tradable only once 

the number of Strikes in the given Contract is increased. 
 
30.2 Product List 
 
30.2.1 The Product List contains a description of each futures, options and Spread Products. 
 
30.2.2 The Product List contains a description of each futures and options Product as 

follows: 
 
30.2.2.1 The Product List specifies the following terms in the description of each futures and 

options product – excluding futures and options products with a one week maturity: 
a) Underlying Product; 
b) Contract name; 
c) Contract size; 
d) Method of price setting; 
e) Tick; 
f) Tick value; 
g) Maturity months; 
h) Opening date; 
i) Closing date; 
j) Maturity Date; 
k) unless otherwise provided herein, the method of calculating Settlement Price at 

Maturity; 
l) Method of Delivery;  
m) Daily Clearing Spread 
n) Ticker symbol 
o) Trading hours 
p) Trading Unit 
q) First Day of Trading 
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30.2.2.2 The Product List specifies the following terms in the description of each futures and 
options product with a one week maturity: 
a) Underlying Product; 
b) Contract name; 
c) Contract size; 
d) Method of Price Setting; 
e) Tick; 
f) Tick value; 
g) Maturity week; 
h) Opening Day; 
i) Closing Day; 
j) Maturity Date; 
k) unless otherwise provided in the Regulations, the method of calculating the 

Settlement Price at Maturity; 
l) Method of delivery; 
m) Daily Maximum Price Spread; 
n) Ticker symbol; 
o) Trading hours; 
p) Trading Unit; 
q) First Day of Trading. 

 
30.2.3 In addition to specifying the items listed in sections 30.2.2.1 and 30.2.2.2, the 

Product List contains the following additional parameters for futures Contracts: 
a) Clearing Spread 

 
30.2.4 In addition to specifying the items listed in Section 30.2.2.1 and 30.2.2.2, the Product 

List contains the following additional parameters for Options Contracts 
a) Option Class 
b) Number of Strikes; 
c) Tick Between Option Series; 
d) Method of Exercise. 

 
30.2.4.1 The Contract name of and Options Contract shall also include reference to Option 

Type. 
 
30.2.5 The Product List specifies the following terms in the description of Spread products: 

a) Spread Product name; 
b) Spread Product size; 
c) Method of price setting; 
d) Tick; 
e) Tick value; 
f) Spread Months; 
g) Opening Date; 
h) Closing Date; 
i) Trading Unit; 
j) First Day of Trading. 

 
30.2.6 Unless otherwise provided herein, the First Day of Trading shall be the Listing Date 

or any Exchange Day thereafter. 
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30.2.7 The CEO has the power to specify and modify the Product List by issuing a decision. 
 
30.2.8 Except for the sections listed below, the terms of the Product List may be modified in 

line with the provisions hereof: 
a) sub-sections 30.2.2.1 a) and q); 
b) sub-sections 30.2.2.2 a) and q). 

 
30.2.9 Except for the terms set forth in sections 30.2.2.1 e) f) and n), 30.2.2.2 e) f) and n) 

and in 30.2.5 the terms of the Product List may only be modified upon prior approval 
by KELER Zrt. 

 
30.2.10 Unless otherwise provided in an Exchange Rule, decisions concerning the 

specification and modification of the Product List shall be published in line with the 
provisions of the Publication Bylaws at least two (2) days before being entered into 
force. This provision shall not apply to the subsections of 30.2.2.1 m), 30.2.2.2 m) 
and 30.2.3 a), where the measures may take effect before the decision containing 
them is published.  

 
30.3 Conditions of Listing Derivative Products 
30.3.1 Listing and adding new Derivative Products to the Product List shall be subject to the 

following terms: 
a) The Derivative Product corresponds to a Contract of the types defined in Section 

2.4.1.3; 
b) The technical conditions of trading in Derivative Products exist; 
c) Settlement of transactions in Derivative Products is ensured; 
d) More than half of the Minimum Number of Section Members in the Derivatives 

Section specified in the Regulations on Section Membership has the right to trade 
in the particular Derivative Product as of the First Day of Trading. 

 
30.3.2 Additional Rules for Listing a New Instrument 
30.3.2.1 When a new Instrument is listed, the description of the Contract in the Product List 

will only be modified in terms of sub-sections 30.2.2.1 g) and h), 30.2.2.2 g) and h), 
and as far as the terms of the Instrument specified in sub-section 30.2.2.1 q) and 
30.2.2.2 q) is concerned. 

 
30.3.3 Additional Rules for Listing a New Options Series 
30.3.3.1 When a new Strike is listed, the description of the options Contract in the Product 

List will only be modified in terms of sub-section 30.2.4 b), and as far as the terms of 
the Strike specified in sub-sections 30.2.2.1 q) and 30.2.2.2 q) is concerned. 

 
 
31 Opening Derivative Products 
31.1 Each Derivative Product will open automatically on the First Day of Trading. 
 
31.2 Additional Rules for Opening a New Instrument: 
31.2.1 The Instruments in the Product List will open automatically on the First Day of 

Trading in a new Contract  
31.2.2 The Instruments of a Contract will open automatically on Opening Date. 
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31.3 Additional Rules for Opening Strikes: 
31.3.1 The Strikes of open Instruments will open automatically on the First Day of Trading 

in a new options Contract. 
31.3.2 The Strikes of the Instrument will open automatically on the First Day of Trading in 

a new options Instrument. 
31.3.3 The Strikes of open options Instruments will open as follows: 

a) In the event the Option Series with the Strike Price identical to the Closing Price 
or the Settlement Price of the Underlying Product of the Option Series rounded to 
the Tick between Options Series is not open, the particular Options Series will 
open on the next Exchange Day. 

b) Options Series in addition to those opened in line with section 31.3.3 a) will be 
opened as set forth in the Product List, unless they are already open.  

c) No Option Series with a different Strike Price may open. 
 
31.4 Additional Rules for Opening Spread Products 
31.4.1 On the Opening Day specified in the Product List Spread Products will be opened 

automatically. 
31.4.2 Spread Products may not be listed during trading hours on a trading day. 
 
32 General Principles of Delisting Derivative Products 
32.1 Derivative Products are delisted by removal from the Product List. 
 
32.2 Unless otherwise provided in Regulations or Bylaws: 

a) The CEO has the power to issue decisions on delisting Exchange Products and 
removing them from the Product List. 

b) When the Delisting Date of an Exchange Product is set, the Last Day of Trading 
in the Product shall also be specified. The period between the Last Day of Trading 
and Delisting Date shall correspond as a minimum to the number of days in the 
settlement cycle provided in KELER Rules. 

c) The length of the period between the date of publishing as required in the 
Publication Bylaws the decision by the CEO on delisting form the Product List 
and the Last Day of Trading shall be at least two (2) days.  

 
32.3 Derivative Product are delisted if: 

a) The Underlying Product ceases to exist or becomes non-negotiable; 
b) A corporate action specified in the Code of Trading materializes and triggers the 

delisting of a Derivative Product from the Product List; 
c) The CEO issued a decision to that effect; 
d) The number of traders fails to reach the minimum set forth in section 30.3.1 d) for 

more than three (3) months; 
e) The settlement of the Product is not ensured; 
f) The technical conditions for trading in the particular Derivative Product are not 

given; 
g) The Derivatives Section ceases to exist. 

 
32.3.1 Except for the cases in subsections 32.3 c) and d), whenever a Derivative Product is 

delisted, the Last day of Trading shall be set in line with Exchange Rules, failing 
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which the later Day of Trading of the particular event occurring and the delivery of 
information thereof to the Exchange shall be taken as the Last Day of Trading.  

 
32.3.2 In the event that there is an Open Interest in an Instrument or Option Series on the 

Last day of Trading, such Open Interest shall be managed in line with KELER Rules. 
 
32.3.3 Special rules to govern the cases of delisting specified in sub-sections 32.3 c) and d): 
32.3.3.1 Only Contracts with Instruments showing no open interest on the day the decision on 

delisting is published may get delisted. In addition, the delisting of an Options 
Contract form the Product List shall also be subject to no open interest in any of the 
Strikes of any of its Instruments on the day the decision on delisting is published.  

32.3.3.2 Only Instruments showing no open interest on the day the decision on delisting is 
published may get delisted. In addition, the delisting of an Instrument of an Options 
Contract form the Product List shall also be subject to no open interest in any of the 
Strikes of any of its Instruments on the day the decision on delisting is published.  

32.3.3.3 Only Option Series showing no open interest on the day the decision on delisting is 
published may get delisted. 

32.3.3.4 Instruments showing open interest themselves or including Strikes showing open 
interest may not get delisted from the Exchange before Delisting Date, but the 
Exchange has the discretion to decide regarding the Contract that it will not open 
Instruments that mature at certain dates as such are specified in the Product List. 

 
32.3.4 Special Rules Concerning Spread Products  
32.3.4.1 Spread Products get delisted if any of the Legs of the Spread Product is delisted, 
32.3.4.2 The provisions in sections 32.3.2 and 32.3.3.1 shall not apply to Spread Products. 
 
 
33 Closing Derivative Products 
33.1 Derivative Products close automatically 

a) on the Last Day of Trading in the given Derivative Product, and  
b) on the Closing Date of the given Derivative Product. 

 
33.2 Additional Rules of Closing Option Series 
33.2.1 Except on specific Exchange Days set in the Product List, Option Series that show no 

open interest at the close of trading on the preceding Exchange Day and that went 
without a trade that Exchange Day will get closed starting the next Exchange Day – 
disregarding any series that need to remain open as a minimum by virtue of the 
provisions of the Product List. 

 
33.3 Additional Rules of Closing Spread Products 
33.3.1 Spread Products may not be closed during trading hours on a trading day. 
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PART IV: LISTING AND DELISTING RULES FOR PRODUCTS E LIGIBLE FOR 
LISTING IN THE COMMODITIES SECTION  

 

CHAPTER 1 

 LISTING REQUIREMENTS FOR COMMODITIES, LISTING PROC EDURE ON 
THE STOCK EXCHANGE  

 
34 General Principles of Listing Commodities on the Stock Exchange 
34.1 A Commodity is listed on the Exchange by inclusion in the Product List. 
 
34.2 Product List  
 
34.2.1 The Product List contains a description of each Commodity. 
 
34.2.2 The description of each Commodity is given in the Product List by specifying the 

following features: 
a) Commodity name; 
b) Basic quantity of the Commodity; 
c) Method of Price Setting; 
d) Tick; 
e) Tick Value; 
f) Delivery Point;  
g) Principle of the Delivery Cost Sharing; 
h) Basic Quality of Commodity;  
i) Method of Settlement; 
j) Ticker symbol; 
k) Trading time; 
l) Trading unit; 
m) First Day of Trading. 

 
34.2.3 The first day of trading may be the Listing date or any consecutive Exchange Day, 

unless the Regulations provide otherwise.  
 
34.2.4 The Product List is specified and modified by a decision issued by the CEO.  
 
34.2.5 The terms of the Product List - with the exception of the following items – can be 

modified even after the First day of Trading, in accordance with the Regulations: 
a) Items 34.2.2 a) and l). 

 
34.2.6 Unless an Exchange Rule provides otherwise, the decisions specifying or modifying 

the Product List shall be disclosed to the public at least 2 (Two) days before they 
take effect in line with the rules of the Publication Bylaws. This does not apply to the 
provisions set forth in subsection 34.2.2 j), in which case the measure can become 
effective prior to the publication of the decision. 

 
34.3 General terms of Listing Commodities on the Exchange 
34.3.1 Terms regarding the listing of a commodity on the Exchange and the inclusion of a 

commodity in the Product List: 
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a) The commodity corresponds to one of the commodity types specified in 2.5.1. 
b) The technical conditions of trading in the commodity exist. 
c) Settlement of transactions in the commodity is ensured. 
d) More than half of the Minimum Number of Section Members in the Commodities 

Section specified in the Regulations on Section Membership has the right to trade 
in the particular Commodity as of the First Day of Trading. 

 
 
35 General principles of delisting a commodity 
35.1 Delisting a commodity involves removal from the Product List. 
 
35.1.1 The CEO has the power to decide on removing commodities from the Product List.  
 
35.2 Unless otherwise provided in the Regulations: 

a) The CEO passes a decision on the commodity’s delisting and removal from the 
Product List. 

b) Whenever commodities become delisted, the Last Day of Trading in the 
commodity shall be determined. The period between the Last Day of Trading and 
the Delisting Date shall correspond as a minimum to a period equal in length to 
the settlement cycle provided in the Exchange Rules and KELER Rules.  

c) The length of the period between the date of publishing as required in the 
Publication Bylaws of the decision by the CEO on romaval from the Product List 
and the Last Day of Trading shall be at least two (2) days.  

 
35.3 The commodity will be removed if: 

a) the commodity ceases to exist or becomes untradeable; 
b) the CEO passes a decision on delisting; 
c) the number of traders does not reach the quantity specified in 34.3 d) for over 

three (3) months; 
d) the settlement of transactions in the given commodity is not ensured; 
e) the technical conditions of trading in the given commodity are not given; 
f) the Commodities Section ceases to exist. 

 
35.3.1 Except for the cases in subsections 35.3 b) and c), whenever a commodity is delisted, 

the Last day of Trading shall be set in line with Exchange Rules, failing which the 
later Day of Trading of the particular event occurring and the delivery of information 
thereof to the Exchange shall be taken as the Last Day of Trading.  

 
35.3.2 No claim for compensation of whatsoever form shall be made against the Exchange 

on the grounds of delisting of a commodity from the Product List. 
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CHAPTER 2 

CONDITIONS FOR LISTING COMMODITY BASED DERIVATIVE P RODUCTS 
ON THE EXCHANGE (HEREINAFTER DERIVATIVE PRODUCTS), THE RULES 

OF PROCEDURE FOR LISTING 
 
36 General Principles of Listing Derivative Products on the Exchange 
36.1 A new Derivative Product is listed on the Exchange by inclusion in the Product List.  
 
36.1.1 A new Instrument of a Contract shall be one that belongs to a listed Contract and has 

a period before maturity that has not been open for trading under the Contract yet. 
 
36.1.2 A new Strike of an Options Contract shall be one that becomes tradable only once 

the number of Strikes in the given Contract is increased.  
 
36.2 Product List 
36.2.1 The Product List contains the description of each Futures and Options Product. 
 
36.2.2 The description of each Futures and Options Product is given in the Product List by 

specifying the following features:  
a) Underlying Product; 
b) Contract name; 
c) Contract size; 
d) Method of Price Setting; 
e) Tick; 
f) Tick value; 
g) Delivery Point; 
h) Principle of the Delivery Cost Sharing; 
i) Basic Quality of Commodity 
j) Maturity Months; 
k) Opening Day; 
l) Closing Day; 
m) Maturity Date; 
n) Unless otherwise provided by the Regulations, method of calculating Settlement 

Price at Maturity; 
o) Method of Delivery; 
p) Daily Clearing Spread; 
q) Ticker symbol; 
r) Trading time; 
s) Trading unit; 
t) First Day of Trading. 

 
 
36.2.3 In addition to those specified in Article 36.2.2, the Product List contains the 

following additional parameters for futures Contracts: 
a) Clearing Spread 

 
36.2.4 In addition to specifying the items listed in Article 36.2.2, the Product List contains 

the following additional parameters for Options Contracts:  
a) Option Class; 



REGULATIONS OF THE BUDAPEST STOCK EXCHANGE LTD. 
 

REGULATIONS FOR LISTING, CONTINUED TRADING AND 
DISCLOSURE 

 

63

b) Number of Strikes; 
c) Tick between Options Series; 
d) Method of Exercise. 

 
36.2.4.1 The Contract name of an Options Contract shall also include reference to Option 

Class. 
 
36.2.5 Unless otherwise provided by the Regulations, the First Day of Trading shall be the 

Listing Date or any Exchange Day thereafter. 
 
36.2.6 The CEO has the power to specify and modify the Product List by issuing a decision. 
 
36.2.7 Except for the sections listed below, the terms of the Product List may be modified in 

line with the provisions even after the First day of Trading: 
 

a) Sub-sections 36.2.2 a) and s) and for Options Contracts, the provisions in sub-
section 36.2.2 b) regarding class. 

 
36.2.8 Except for the terms set forth in 36.2.2 e) f) h) p) and 36.2.7, the terms of the Product 

List may only be modified upon prior approval by KELER Zrt. 
 
36.2.9 Unless otherwise provided in an Exchange Rule, decisions concerning the 

specification and modification of the Product List shall be published in line with the 
provisions of the Publication Bylaws at least two (2) days before being entered into 
force. This provision shall not apply to sub-sections 36.2.2 o) and 36.2.3, where the 
measures may take effect before the decision containing them is published. 

 
36.3 Conditions of Listing Derivative Products 
36.3.1 Listing and adding new Derivative Products to the Product List shall be subject to the 

following terms: 
a) The Derivative Product corresponds to a Contract of the types specified in Article 

2.5.1; 
b) The technical conditions of trading in Derivative Products exist; 
c) Settlement of transactions in Derivative Products is ensured; 
d) More than half of the Minimum Number of Section Members in the Derivatives 

Section has the right to trade in the particular Derivative Product as of the First 
Day of Trading. 

 
36.3.2 Additional Rules for Listing a New Instrument 
36.3.2.1 When a new Instrument is listed, the description of the Contract in the Product List 

will only be modified in terms of sub-sections 36.2.2 i) j), and as far as the terms of 
the Instrument specified in sub-section 36.2.2 s). 

 
36.3.3 Additional Rules for Listing a New Options Series 
36.3.3.1 When a new Strike is listed, the description of the Options Contract in the Product 

List will only be modified in terms of sub-section 36.2.4.1 b), and as far as the terms 
of the Strike specified in sub-section 36.2.2 s). 
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37 Opening Derivative Products 
37.1  Each Derivative Product will open automatically on the First Day of Trading. 
 
37.2 Additional Rules for Opening a New Instrument: 
37.2.1 The Instruments in the Product List will open automatically on the First day of 

Trading in a new Contract. 
37.2.2 On the First Day of Trading in a new Options Contract, those Instruments in the 

Product List whose Underlying Product was traded before the First Day of Trading 
will open automatically. 

37.2.3 The Instruments of Futures Contracts will open automatically on the Opening Day.  
37.2.4 The Instruments of Options Contracts will open on the Exchange Day after the 

Opening Day, which is preceded by an Exchange Day on which the first trade in the 
Underlying Product was concluded.  

 
37.3 Additional Rules for Opening Strikes: 
37.3.1 On the First Day of Trading in a new Options Contract, the Strikes of its open 

instruments will also open automatically.  
37.3.2 On the First Day of Trading in a new Options Instrument, the Strikes of that 

Instrument will open automatically. 
37.3.3 The Strikes of open Options Instruments will open as follows: 

a) In the event that the Option Series with the Strike Price identical to the Closing 
Price or Settlement Price of the Underlying Product of the Option Series rounded 
to the Tick between Options Series is not open, the particular Options Series will 
open on the next Exchange Day. 

b) Options Series in addition to those opened in line with Article 37.3.3 a) will be 
opened as set forth in the Product List, unless they are already open. 

c) No Option Series with a different Strike Price may open.  
 
 
38 General Principles of Delisting Derivative Products 
 
38.1 Derivative Products are delisted by removal from the Product List. 
 
38.2 Unless otherwise provided in the Regulations: 

a) The CEO has the power to issue decisions on delisting Derivative Products and 
removing them from the Product List. 

b) When the Delisting Date of a Derivative Product is set, the Last Day of Trading in 
the Product shall also be specified. The period betweem the Last Day of Trading 
and Delisting Date shall correspond as a minimum to the number of days in the 
settlement cycle provided in the Exchange Rules and KELER Rules. 

c) The length of the period between the date of publishing as required in the 
Publication Bylaws of the decision by the CEO on delisting from the Product List 
and the Last day of Trading shall be at least two (2) days. 

 
38.3 Derivative Products are delisted if: 

a) the Underlying Product ceases to exist or becomes non-negotiable; 
b) a corporate action specified in the Code of Trading materializes and triggers the 

removal of a Derivative Product from the Product List; 
c) The CEO issued a decision to that effect; 
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d) The number of traders fails to reach the minimum set forth in Article 36.3.1 d) for 
more than three (3) months; 

e) the settlement of the Product is not ensured; 
f) the technical conditions of trading in the particular Derivative Product are not 

given; 
g) the Derivatives Section ceases to exist; 

 
38.3.1 Except for the cases in subsections 38.3 c) and d), whenever a Derivative Product is 

delisted, the Last Day of Trading shall be set in line with Exchange Rules, failing 
which the later Day of Trading of the particular event occurring and the delivery of 
information thereof to the Exchange shall be taken as the Last Day of Trading. 

 
38.3.2 In the event there is Open Interest in an Instrument or Option Series on the Last day 

of Trading, such Open Interest shall be managed according to KELER Rules. 
 
38.3.3 Special rules to govern the cases of delisting specified in sub-sections 38.3 c) and d). 
38.3.3.1 Only Contracts with Instruments showing no open interest on the day the decision on 

delisting is published may become delisted. In addition, the delisting of an Options 
Contract from the Product List shall also be subject to no open interest in any of the 
Strikes of any of its Instruments on the day the decision on delisting is published. 

38.3.3.2 Only Instruments showing no open interest on the day the decision on delisting is 
published may become delisted. In addition, the delisting of an Instrument of an 
Options Contract from the Product List shall also be subject to no open interest in 
any of the Strikes of any of its Instruments on the day the decision on delisting is 
published. 

38.3.3.3 Only Option Series showing no open interest on the day the decision on delisting is 
published may become delisted. 

38.3.3.4 Instruments showing open interest themselves or including Strikes showing open 
interest may not become delisted from the Exchange before Delisting date, but the 
Exchange has the discretion to decide regarding the Contract that it will not open 
Instruments that mature at certain dates as such are specified in the Product List. 

 
 
39 Closing Derivative Products 
39.1 Derivative Products close automatically 

a) on the Last day of Trading in the given Derivative Product, and  
b) on the Closing Date of the given Derivative Product 

 
39.2 Additional Rules of Closing Option Series 
39.2.1 Except on specific Exchange Days set in the Product List, Option Series that show no 

open interest at the close of trading on the preceding Exchange Day and that went 
without a trade that Exchange Day will get closed starting the next Exchange Day – 
disregarding any series that need to remain open as a minimum by virtue of the 
provisions of the Product List. 
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PART V: MISCELLANEOUS PROVISIONS 
 

CHAPTER 1: 

CLOSING PROVISIONS 
 
 
40 Regulations for Pending Cases: 
 

Pending cases shall be subject to the regulations in force before or taking effect after 
an amendment, whichever is more favourable for the Issuer. 

 
41 Transitional Provisions: 
 
41.1 Issuers not under the force of the CMA shall receive equal treatment with Issuers 

under the force of the CMA with regard to their disclosure obligations before the 
publication of the declaration and data sheet(s) prescribed by sub-section 15.4.2.2 h). 

 
41.2 For a temporary period ending with the review of classification in March 2010, for 

Issuers falling into Equity Category ‘A’ as a result of the review of classification in 
September, 2008, the ratios referred to in Annex 3 shall remain the following: 

 
41.2.1 Frequency of turnover, minimum limit value: 20%; 
41.2.2 Average capitalization: The Exchange Secretariat calculates the limit value for the 

average capitalization ratio by adjusting the average capitalization limit value of the 
preceding period with the quotient of the average of the daily closing values of the 
BUX index in the period under review and the average of the daily closing values of 
the BUX index in the preceding cycle. When the review is performed for the fist 
time, the limit value shall be calculated using 9,016.36 points as the BUX reference 
value (i.e. the highest closing value of the index prior to August 31, 1999), and the 
reference limit value is understood to be HUF two billion five hundred million 
(2,500,000,000) of market value, which corresponds to the listing requirement of 
securities in Equity Category ‘A’. The limit value of average capitalization shall be 
rounded downwards to the nearest HUF one hundred million (100,000,000). The 
limit value imposed for average capitalization may not be higher than the listing 
requirement set for Equity Category ‘A’, and may not be lower than HUF two billion 
(2,000,000,000). 

 
41.3 Issuers of Structured Products for which a barrier defined in Subsection 5.2.5 k) has 

been set must declare whether they request Residual Value Trading for their listed 
Structured Products. The statement must be made in 2 (two) weeks of the effective 
date of the amendment of the Regulations endorsing Residual Value Trading. The 
CEO shall supplement the Product List based on the statements with regard to 
Subsection 5.2.5 l) by way of resolution. In case the Issuer requests Residual Value 
Trading, all declarations in accordance with Subsection 14.2 b) must be attached to 
the statement. In case the Issuer of the Structured Product fails to make the upper-
mentioned statement by the above deadline, the Exchange shall assume that Residual 
Value Trading is not requested by the Issuer. 
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ANNEXES 
 

Annex 1: deleted 
 

Annex 2:  
PRODUCT LIST INFORMATION TO BE FILLED IN BY THE APP LICANT 

 
1. Information to be filled in by Applicants that apply for having equities listed 

 
Name of security:  
Name of the Issuer of the security:  
Equity class:  
Security type:  
Method of production:  
Security code:  
Face value:  
Rights to dividends:  
Maturity:  
Date of issue:  
Maturity Day:  
 

2. Information to be filled in by Applicants that apply for having investment notes 
listed 

 
Name of security:  
Name of the Issuer and Fund Manager 
representing the Issuer of the security: 

 

Name of custodian:  
Head office of custodian:  
Security type:  
Method of production:  
Maturity:  
Date of Issue:  
Maturity date*:  
Security code:  
Face value:  
*With the exception of investment notes issued on investment funds of indefinite maturity. 
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3. Information to be filled in by an Applicant requesting a Structured Products 
listed 

 
Name of security:  
Issuer:  
Structured Product type:  
Type of security:  
Form of security:  
Code of security (ISIN):  
Face value:  
Maturity day:  
Maturity:  
Name of the Underlying Product:  
Security code of the Underlying Product:  
Type of the Underlying Product:  
Currency of the Underlying Product  
Relevant market of the Underlying Product:  
Strike Price:  
Barrier:  
Residual Value Trading:  
Maximum yield rate:  
Exchange proportion:  
Bonus rate:  
Discount rate:  
Type of earning interest:  
Interest rate:  
Interest payment dates:  
Capital repayment:  
Method of Settlement:  
Order Limit:  
Trading Halt Limit:  
 

4. Information to be filled in by Applicants that apply for having Debt Securities 
(bonds, mortgage bonds, government securities) listed 

 
Name of debt security:  
Issuer’s name:  
Security type:  
Method of production:  
Maturity:  
Date of issue:  
Maturity date:  
Method of earning interest:  
Interest rate:  
Interest payment dates:  
Capital repayment:  
Security code:  
Face value of the security:  
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In the case of debt securities with annuity, 
information on the outstanding capital, 
according to the following: 

 

Date Amount of the outstanding capital (HUF) 
  
  

... … 
 

5. Information to be filled in by Applicants that apply for having compensation 
notes listed 

 
Name of security:  
Issuer’s name:  
Security type:  
Method of production:  
Security code:  
Face value of the security:  
Number of listed securities (units):  
 
 
6. Information to be filled in by Applicants that apply for the listing of Depository 
Receipts and securities representing membership rights (other than shares) which 
authorize the purchase of shares or other securities representing ownership interest in 
companies. 
 
Name of security:  
Issuer’s name:  
Security type:  
Method of production:  
Security code:  
Name of underlying security:  
Security code of underlying security:  
Name of the Issuer of the underlying security  
Face value of underlying security  
Exchange rate of the security and the 
underlying security 
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Annex 3:  
The Principles of the Analysis Regarding the Classification of equities 

 
1. When reviewing whether or not a series of securities belong to Equity Category ‘A’, 

the following ratios shall be examined: 
1.1. Frequency of turnover: the number of days in the most recent six months when the 

particular series of securities were traded / the number of trading days in the most 
recent six month period (a trading day shall be each exchange day when trades could 
be concluded in the particular equities /the number of trading days shall be reduced 
by suspensions/); 

1.2. Average capitalization: the product of multiplying the turnover weighted market 
price of a series of securities with the number of securities that are listed from the 
series on the last day of the period under review. 

 
2. For securities series in Equity Category ‘A’, the following ratios shall be examined: 
2.1. Frequency of turnover, minimum limit value: 90%; 
2.2. Average capitalization: 5 billion forints. 
 
3. The Category ‘A’ series tested may remain in Equity Category ‘A’ upon meeting the 

limit values of the ratios set forth in Section 2. 


