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structura, capitalizare

sirulaje

® Tranzactiile cu titlurile OTP Bank, MOL si
Gedeon Richter au asigurat 93% din totalul
schimburilor cu actiuni al bursei ungare, in martie
® (Circa 80% din tranzactiile cu derivate sunt
asigurate de contractele futures cu activ suport

perechi valutare

ursa din Budapesta (BET) este
structurata, in esentd, in doua
mari segmente: piata “cash”
(spot sau la vedere) si piata de derivate
(la termen).
in piata “cash”, unde ciclul de decontare
este de doud zile de la incheierea tran-
zactiei (T+2), sunt listate actiuni, mai
multe tipuri de obligatiuni (guverna-
mentale, corporative, ipotecare), fonduri
mutuale, certificate sau ETF-uri (unul ce
urmdreste evolutia indicelui BUX si
cateva straine). Actiunile sunt de depar-
te cele mai tranzactionate instrumente
financiare, anul trecut 95,4% din valoa-
rea totald a schimburilor realizate pe
acest segment de piatd fiind cu actiuni,
in timp ce transferurile cu certificate si
warrant-uri au dat 3,4% din suma totala.
Exista trei segmente de piatd pentru
actiuni ale companiilor locale (Principa-
la, Standard si T) si un segment (BETa),
prin care investitorii pot tranzactiona, in
forinti, actiuni straine.

Patru emitenti dau aproape
90% din capitalizarea
bursiera a companiilor
listate la Budapesta

in fiecare din primele trei luni ale
acestui an, capitalizarea companiilor
ungare a fost de circa 23,9 miliarde de
euro, conform datelor publicate de
BET, valoare similari cu cea indicati de
Federatia Europeana a Valorilor Mobi-
liare (FESE). Pentru Bursa de Valori
Bucuresti (BVB), FESE arata o capitali-
zare de 22,23 miliarde de euro, in fe-
bruarie, echivalentul valorii de piatd a
companiilor romanesti (fara Erste Gro-
up Bank), conform raportului operato-

rului pietei noastre de capital. Pentru
luna trecutd, BVB a raportat o capitali-
zare bursierd a companiilor romanesti
de 23,9 miliarde euro.

Institutia financiard OTP Bank, com-
pania de petrol si gaze MOL, si produca-
torul de medicamente Gedeon Richter,
au dat luna trecuta aproximativ 83% din
capitalizarea actiunilor listate la Budape-
sta, iar impreuna cu furnizorul de servicii
de telecomunicatii Magyar Telekom, au
reprezentat 88% din valoarea de piata a
actiunilor ungare.

Practic, la finele lunii martie, capitali-
zarea OTP era de 10,16 miliarde de euro
(42,6% din total), cea a MOL se ridica la
aproape 5,04 miliarde de euro (21,1%),
pentru Richter valoarea de piata era de
4,66 miliarde euro (19,5%), iar pentru
Magyar Telekom capitalizarea se situa la
1,16 miliarde euro (4,9%), conform
datelor bursei din Budapesta.

Tranzactii zilnice cu actiuni
de peste trei ori mai mari
cala BVB

in ceea ce priveste valoarea tranzac-
tiilor cu actiuni ungare, in martie, rulajul
mediu zilnic a fost de 32,2 milioane de
euro, in februarie de 30,7 milioane euro,
iar pentru intregul an 2020, valoarea me-
die zilnica a schimburilor cu actiuni s-a
ridicat la 38,3 milioane de euro.

Comparativ, anul trecut la BVB, valo-
area medie zilnica a tranzactiilor cu ac-
tiuni listate pe Segmentul Principal a fost
de 10,14 milioane de euro, adica de apro-
ape patru ori mai mica decat cea de la
Budapesta.

ANDREI IACOMI
(continuare in pagina 3)

The Budapest Stock

Exchange —

structure,

capitalization and

turnover

® Trading in shares of OTP Bank, MOL and
Gedeon Richter generated 93% of the total turnover
of the Hungarian stock exchange in March

® Contracts with currency pairs as their underlying
assets generate about 80% of derivative trades

roadly speaking, the Budapest
Stock Exchange (BET) has two
major sections: the “cash” (spot)
market and the derivatives (term) market.
On the ““cash” market, where the settle-
ment cycle is two days from the conclu-
sion of the transaction (T + 2), are listed
stocks, several types of bonds (go-
vernment, corporate, mortgage), mutual
funds, certificates or ETFs (one that
tracks the evolution of the BUX index
and a few foreign ones). Shares are by far
the most traded financial instruments,
(95.4% of the total turnover last year).
Trading in certificates and warrants acco-
unted for 3.4% of the total amount.
There are three market segments for
shares of local companies (Principal,
Standard and T) and one segment
(BETa), through which investors can tra-
de foreign shares in forints.

Four issuers account for
almost 90% of the market
capitalization of the
companies listed on the
Budapest Stock Exchange

In each of the first three months of this
year, the capitalization of Hungarian
companies was about 23.9 billion euros,
according to data published by BET, an
amount similar to that indicated by the
European Federation of Securities
(FESE). For the Bucharest Stock
Exchange (BVB), FESE shows a capita-
lization of 22.23 billion euros, in Fe-
bruary, the equivalent of the market va-
lue of Romanian companies (without
Erste Bank Group), according to the re-

port of the Romanian stock market ope-
rator. For March, the BSE reported a
market capitalization of the Romanian
companies of 23.9 billion euros.

Financial institution OTP Bank, oil and
gas company MOL, and drug manufactu-
rer Gedeon Richter, last month accounted
for about 83% of the capitalization of the
shares listed in Budapest, and together
with telecommunications service provider
Magyar Telekom, they represented 88% of
the value Hungarian stock market.

At the end of March, OTP’s capitali-
zation was 10.16 billion euros (42.6% of
the total), whereas for MOL it amounted
to almost 5.04 billion euros (21.1%). For
Richter the market valuation was 4.66
billion euros (19.5%), and for Magyar
Telekom the capitalization was 1.16 bil-
lion euros (4.9%), according to data from
the Budapest Stock Exchange.

Daily stock trading
turnover is over three times
higher than on the BSE

For comparison, last year on the BSE,
the median daily value of trades in shares
listed on the Main tier was 10.14 million
euros, i.e. almost four times lower than in
Budapest.

Trading in OTP, MOL and Gedeon
Richter shares accounted for over 93%
of the total trades made on the Budapest
stock exchange in March. Trades in OTP
shares provided 52.7% of the total turno-
ver, whereas MOL shares stood for 21%,
and Richter shares represented 19.6%.

ANDREI IACOMI
(continued on page 3)
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"Vom pune mare
accent pe atingerea
obiectivelor de
business ale bursei si
pe listarea in sine a

comp -
urmatorii ani".

Richard Vegh, CEO,
Bursa de Valori din Budapesta
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RICHARD VEGH, CEO, BURSA DE
VALORI DIN BUDAPESTA:

“Investitorn privati
aduc 25% din rulajul
pietel noastre”

® “Regiunea noastra este asteptata sa fie motorul
cresterii in UE chiar si dupa crizd” @ “Cred ca
Bursa de Valori Bucuresti este pe drumul cel bun;
intre altele ratingul acordat de FTSE Russell anul
trecut este un semn pozitiv"

RICHARD VEGH, CEO, BUDAPEST
STOCK EXCHANGE:

“Private investors
bring 25% of our
market turnover”’

® “Our region is expected to be the engine of
growth in the EU even after the crisis” ® “I believe
that the Bucharest Stock Exchange is on a positive
path; among other things, the rating given by FTSE
Russell last year was a good sign”

Ziarul BURSA: in fostele tari comu-
niste, bursele de valori s-au redeschis in
anii 1990 si au fost utilizate in primul
rand pentru listarea companiilor de stat.
Cat de important a fost acest proces pen-
tru piata de capital din Ungaria?

Richard Végh: Ritmul privatizarii in
Ungaria a fost relativ rapid in comparatie
cu alte tari din regiune. Pana in 2002, mai
mult de 40% din activele statului au fost
vandute folosind instrumente ale pietei
de capital. Procesul privatizarii, emite-
rea, distribuirea si schimbul titlurilor de
compensare pentru actiuni a adus de ase-
menea, probabil, cea mai interesanta eta-
pa din primii ani a pietei bursiere.

BURSA Newspaper: In the former
communist countries, stock exchanges
reopened in the 1990s and were used in
the first place for listing state-owned
companies. How important was this pro-
cess for the hungarian capital market?

Richard Végh: The pace of privatiza-
tion in Hungary was relatively fast com-
pared to other countries in the region. By
2002, more than 40 percent of total state
assets were sold using capital market met-
hods. The process of privatization, the is-
suance, distribution and exchange of
compensation notes for shares also bro-
ught perhaps the most exciting stage of
the first years of the stock market.

prezenti la Bursa de Valori din Budape-

sta (BSE) au adus circa 25% din rulajul
pietei bursiere anul trecut, ne-a spus, intr-un
interviu, Richard Végh, directorul general al
BSE, care a avut amabilitatea sa ne ofere
céteva detalii relevante despre evolutia pie-
tei de capital din tara vecina, precum si des-
pre planurile de dezvoltare pe urmatorii ani.
Conform directorului bursei din Budapesta,
ritmul privatizarii in Ungaria a fost relativ ra-
pid in comparatie cu a altor téri din regiune,
péana in 2002 mai mult de 40% din activele
statului fiind vandute folosind instrumente
ale pietei de capital.
“Merita sa invatam de la regiunile cu piete
de capital mai dezvoltate decat ale noastre -
cum ar fi regiunea nordicé, unde exista o co-

sent at the Budapest Stock Exchange

(BSE) bring about 25% of the BSE's tur-
nover, said Richard Végh, CEO of BSE, who
was kind enough to give us an interview with
some relevant details about the evolution of
the capital market in the neighboring co-
untry, as well as about the development
plans for the coming years.
According to the CEQ of the Budapest Stock
Exchange, the pace of privatization in Hun-
gary was relatively fast compared to other
countries in the region, and until 2002, more
than 40% of state assets were sold using ca-
pital market instruments.
“It is worth learning from regions with more
developed capital markets than ours - such as
the Nordic region, where there is very close

C ei 50.000 de investitori privati activi The 50.000 active private investors pre-

operare foarte stransa intre piete, iar inves- AU CONSEMNAT cooperation between markets and investors RECORDED
titorii din aceste téri sunt foarte activi pe to- MIHAI GONGOROI from countries in the region are very active MIHAI GONGOROI
ate bursele din regiunea respectivi”, spune ANDREI IACOMI on all stock exchanges in that region.” says ANDREI IACOMI’

Richard Végh. Richérd Végh.

(continuare in pagina 4) (continued on page 4)
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1ata de capital

din Ungaria —
repere sl

perspective

® Banca Nationala detine bursa si supravegheaza piata ® Tranzactii cu
instrumente financiare derivate inca din 1995 ® Listarea BET pe propria
platforma — unul dintre obiectivele operatorului pietei de capital ungare

pentru urmatorii ani

edeschisa in iunie 1990,

dupa mai bine de 40 de ani

de cand regimul comunist

ationalizase Bursa de Va-

lori si Marfuri in 1948, Bursa de Valo-

ri din Budapesta (BET) este astizi a

doua cea mai mare bursa din Europa

Centrala si de Est in termeni de capita-

lizare si lichiditate, conform celor pre-
zentate pe propriul site.

Ca 1n toate tarile Europei de Est, in
Ungaria, finantarea prin mecanismele
pietei de capital a jucat intotdeauna un
rol mult mai putin important decat cea
prin banci.

Privatizarea companiilor
de stat — baza dezvoltarii
bursei ungare

in lucrarea “The Hungarian Finan-
cial System”, autorii (Vezi notd) pun-
cteaza ca procesul privatizarii in acea-
sta tard a avut un succes mai mare fata
de altele din regiune, intre 1989 si
2003 Ungaria incasand 31% din PIB
din vanzarea companiilor de stat, per-
formantd depasitd numai de Slovacia.
O mare parte din acest succes se datore-
aza procesului privatizarii companiilor
de stat prin bursa. De fapt, privatizarea
companiilor de stat a fost principalul
scop pentru care a fost reinfiintata bur-
sa ungara, si invers, privatizarile ar fi
trebuit sa dea un imbold dezvoltarii
bursei, altaturi de generarea veniturilor
bugetare, se arata in lucrare.

Conform celor prezentate, pana in
1994, privatizarile prin bursa erau
rare. Prima companie listatd, in 1990,
afostIBUSz, o agentie de turism, fiind
urmata de lantul hotelier national Da-
nubius, in 1992-94. (Fondurile mutua-
le si cele de pensii straine au stat de-
parte de bursa din Budapesta pana in
1995 din cauza ratingului slab al
Ungariei).

Procesul privatizarii a accelerat in
1994 datorita a doi factori, noteaza au-
torii. Primul a fost dat de un plan ambi-
tios de vanzare a multor companii de
stat in 1995-1996. Al doilea — la fina-
Iul lui 1994, Guvernul si economia
Ungariei erau aproape de colaps, defi-
citul bugetar si cel de cont curent fiind
de 8,4%, respectiv 9,5% din PIB. Pen-
tru a strange bani la buget, la finele lui
1994 s-au facut Imprumuturi de 150
milioane de dolari de la creditori strai-
ni. Contractul avea o scadenta de un an
si includea drept garantie actiuni Matav
(actuala Magyar Telekom) si MOL.
Astfel, a devenit evident ca privatizarea
trebuia accelerata pentru a plati impru-
mutul si pentru finantarea restului dato-
riei publice, se arata in lucrare.

Cei mai importanti emitenti
— listati intre 1994 si 1997

Conform celor prezentate, intre
1995 si 1997, statul a incasat circa ju-
matate din veniturile totale obtinute
din privatizare incepand cu 1990. in
acea perioada au fost listate cele mai
mari companii de astdzi ale bursei din
Budapesta: OTP Bank, MOL si Gede-
on Richter. Practic, BET a beneficiat
substantial de listarea companiilor de
baza ale economiei ungare, intre 1994
si 1997. Cu toate ca privatizarile au
continuat si dupa 1997, IPO-urile sau
ofertele publice s-au redus. Astfel,
odatd cu diminuarea efectului
privatizarilor, dezvoltarea bursei
ungare a incetinit, noteaza autorii.

Intre 1990 si 2009, 36 de companii
de stat au fost listate la bursa din Buda-
pesta, se aratd in lucrare, ada-
ugandu-se ca, prin eliminarea proprie-
tatii private pentru marile companii li-
state si cresterea ponderii sectorul pri-
vat in PIB, de 1a 50% in 1993 la 80% in
1998, bursa a accelerat procesul de
transformare a economiei ungare de la
cel bazat pe proprietatea statului la cel
bazat pe proprietatea privata.

Pe langa piata spot, la Budapesta a
fost creata incd din primii ani de la rei-
nfiintarea bursei si o piata la termen,
primele instrumente derivate, contrac-
te futures cu indicele principal drept
activ support fiind tranzactionate in
1995, in timp ce contractele pe actiuni
au fost introduse in 1998.

Piatid emergenti in ierarhia
MSCI si emergenta
avansati conform FTSE
Russell

Astazi, piata de capital din Ungaria
este emergenta in ierarhia MSCI (unde
Romania este piata de frontierd) si
emergentd avansatd conform FTSE
Russell (Romania este emergenta se-
cundard), datoritd performantelor ce-
lor trei emitenti importanti.

Pe langa actiuni, in piata spot (la
vedere), sunt listate si alte instrumen-
te financiare, din care se remarca
obligatiunile (guvernamentale, cor-
porative sau ipotecare — dar care au o
lichiditate redusd). La finele lunii
martie, capitalizarea companiilor un-
gare era de circa 23,9 miliarde de
euro, iar valoarea tuturor instrumen-
telor tranzactionabile pe acest seg-
ment al BET de 94,8 miliarde euro
(peste jumatate fiind obligatiuni gu-
vernamentale), conform datelor pre-
zentate de bursa din Budapesta.

BUX este principalul indice al bursei
ungare, fiind in prezent compus din tit-
lurile a 16 societati, ponderea celor trei
mari companii ale BET fiind de aproa-
pe 90%. Este un indice de tip total-re-
turn, ceea ce inseamna ca reflecta si di-
videndele platite de emitenti. Indicele
BUMIX include companiile de dimen-
siune medie sau mica ale bursei din
Ungaria, avand in momentul actual 17
societati. Este, de asemenea, un indice
de tip total-return. Indicele CETOP
(Central European Blue Chip Index)
reflectd evolutia celor mai mari compa-
nii din Europa Centrala si de Est, fiind
benchmark pentru managerii de fond
ce investesc in regiunea noastra.

Actionarul majoritar al bursei din
Budapesta este Banca Nationald a
Ungariei (cu o detinere de 81,3% in
octombrie 2020), cea care este §i su-
praveghetorul pietei de capital.

Grupul KELER - rol cheie in
functionarea pietei monetare
si de capital ungare

Grupul KELER are un rol cheie in
functionarea pietei monetare si de ca-
pital ungare, fiind format din doua
companii: KELER — Depozitar Cen-
tral (CSD) si KELER Contraparte
Centrala (CCP). KELER CSD a fost
infiintata in 1993 si este singurul depo-
zitar central din Ungaria. KELER
CCP a fost infiintatd in 2008 de
KELER CSD, Banca Nationala a
Ungariei si Bursa din Budapesta, pen-
tru a externaliza activitatea de com-
pensarea riscurilor. inca de la inceput,
KELER CCP a functionat in calitate
de Contraparte Centrala si pentru pie-
tele de energie din Ungaria. Toate ace-
ste entitati sunt detinute direct sau in-
direct de Banca Nationala, reiese din
informatiile disponibile pe site-ul bur-
sei din Budapesta.

Industria fondurilor de
investitii — active duble fata
de cele de la noi

Activele administrate de fondurile
de investitii din Ungaria sunt intr-o

continud crestere, dupa cum ne-a spus
Richard Végh, CEO-ul bursei ungare,
facand trimitere la date BAMOSZ
(Asociatia Administratorilor de Fon-
duri din Ungaria). Practic, anul trecut,
activele totale administrate de fondu-
rile ce operau In Ungaria au atins re-
cordul istoric de 19,2 miliarde de euro.
Conform datelor Asociatiei, la finele
lui 2020, activele fondurilor de inve-
stitii deschise s-au ridicat la circa 9,9
miliarde euro, cu 13,15% peste cele

The Hungarian

stock market —
benchmarks and
prospects

® The National Bank owns the stock exchange and oversees the market

® Transactions involving derivatives began back in 1995 ® The listing of
BET on its own platform — one of the goals of the Hungarian stock
exchange for the coming years

eopened in June 1990, more

than 40 years after the com-

munist regime nationalized

the Stock Exchange and

Commodities in 1948, the Budapest

Stock Exchange (BET) is today the se-

cond largest stock exchange in Central

and Eastern Europe in terms of capita-

lization and liquidity, according to in-
formation presented on its website.

As in all Eastern European coun-

tries, in Hungary, financing through ca-

din 2019, din care activele administra-
te de fondurile de actiuni erau de apro-
ape 1,7 miliarde de euro, in crestere cu
32,5%, cea mai accelerata dinamica
din randul tuturor categoriilor de
fonduri.

Spre comparatie, la finele anului
trecut, activele nete ale tuturor fondu-
rilor din tara noastra se ridicau la circa
9,1 miliarde de euro. Activele fondu-
rilor deschise locale erau de 4,55 mi-
liarde de euro, la care se adauga cele
exprimate in lei ale fondurilor deschi-
se straine distribuite in Romania, in
valoare de 0,2 miliarde euro. Fondu-
rile de actiuni (atat locale cat si strai-
ne), aveau active de aproape 410 mi-
lioane de euro, conform calculelor
noastre pe baza datelor Asociatiei
Administratorilor de Fonduri din
Romania (AAF).

BET intentioneazi si
transforme indicii BUX
si CETOP astfel incat
sa fie compatibili

cu criterii ESG

Conform Raportului Strategic al
bursei din Budapesta aferent lui 2020,
principala sarcina pentru urmatorii
ani a BET va fi, pe langa dezvoltarea
pietei, atingerea obiectivelor compa-
niei si listarea bursei pe propria plat-
forma.

Bineinteles ca dezvoltarea pietei
include sporirea finantarilor prin
mecanismele bursiere si cresterea
numadrului de investitori, indeosebi a
celor locali. Conform raportului,
58,4% din actiunile companiilor un-
gare listate la Budapesta erau detinu-
te de investitori straini, 12,3% de
corporatii non-financiare, 10,6% de
institutii publice si 10,48% de go-
spodarii.

in plus, se va pune accent pe inte-
grarea aspectelor ESG (Environmen-
tal, Social and Governance) in seg-
mentele relevante operationale ale
bursei si se va continua procesul de di-
gitalizare. BET intentioneaza sa tran-
sforme indicii BUX si CETOP astfel
incat s fie compatibili cu criterii ESG,
iar bursa deja evalueaza nevoile admi-
nistratorilor de fonduri in acest sens.
Recent, operatorul pietei ungare a pu-
blicat ghidul de raportare ESG pentru
emitentii listati la bursa din
Budapesta.

ANDREI IACOMI
Nota

Szabolcs Szikszai, Tamas Badics, Zsolt
Stenger, Csilla Raffai, Andras Tothmihaly,
The Hungarian Financial System, noiem-
brie 2012, scurta sinteza din pag. 30-44.

pital market mechanisms has always
played a much less important role than
the one taking place through banks.

Privatization of
state-owned companies -
the foundation for the
expansion of the Hungarian
stock exchange

In the “The Hungarian Financial
System” work, its authors (see note)
point out that the privatization process
in this country was more successful
than in other countries in the region.
Between 1989 and 2003 Hungary ear-
ned 31% of the GDP from the sale of
state-owned companies, performance
which was only surpassed by Slovakia.
Much of that success is due to the priva-
tization of state-owned companies
through the stock exchange. In fact, the
privatization of state-owned compa-
nies was the main purpose for which
the Hungarian stock exchange was
re-established, and vice versa, the pri-
vatizations were supposed to provide a
boost to the development of the ex-
change, along with generating additio-
nal budget revenues, the paper states.

According to data presented in the
material, until 1994, privatizations via
the stock market were a rare sight. The
first company listed, in 1990, was
IBUSz, a travel age cy, followed by
the national hotel chain Danubius, in
1992-94. (Mutual investment and pen-
sion funds avoided the Hungarian
stock market until 1995 due to Hun-
gary’s low rating).

The privatization process picked up
speed in 1994 thanks to two factors, the
authors note. The first was an ambitio-
us plan to sell many state-owned com-
panies in 1995-1996. The second - at
the end of 1994, the Government and
the Hungarian economy were close to
collapse. The budget deficit and the
current account were at 8.4% and 9.5%
of the GDP, respectively. In order to rai-
se money for the state budget, at the end
of 1994, 150 million dollars were bor-
rowed from foreign creditors. The con-
tract had a maturity of one year and in-
cluded Matav (Magyar Telekom) and
Mol shares as collateral. Thus, it beca-
me obvious that the privatization had to
be sped up to pay off the loan and fund
the remaining public debt, the material
states.

The most important issuers —
listed between 1994 and 1997

According to the information pre-
sented, between 1995 and 1997, the
state earned about half of the total pri-
vatization revenues since 1990. At that
time, the companies which are today

the largest on the exchange were taken
public: OTP Bank, MOL and Gedeon
Richter. Practically, BET has substan-
tially benefited from the listing of the
core companies of the Hungarian eco-
nomy, between 1994 and 1997. Altho-
ugh the privatizations continued after
1997, the number of IPOs or public of-
ferings has decreased. As a result,
once the effect of the privatizations di-
minished, the development of the
Hungarian stock market has slowed

down, the authors note.

Between 1990 and 2009, 36 sta-
te-owned companies were listed on
the Budapest Stock Exchange, the ma-
terial states, and it adds that by elimi-
nating state ownership for major listed
companies and increasing the share of
the private sector in the GDP, from
50% in 1993 to 80% in 1998, the stock
market sped up the process of transfor-
ming the Hungarian economy from
state-based ownership to a foundation
of private ownership.

In addition to the Spot Market, a fu-
tures market has been created in Buda-
pest from the very first years after
re-establishment of the stock exchange.
The first derivatives, futures contracts
with the main index as their underlying
asset, were traded in 1995, while con-
tracts with stocks as their underlying
assets were introduced in 1998.

Emerging market in the
MSCI ranking and
advanced emerging market
according to FTSE Russell

Today, Hungary’s stock market is
ranked as “emerging” in the MSCI
ranking (where Romania is rated as a
Frontier Market) and “advanced emer-
ging” according to FTSE Russell
(which ranks Romania as “secon-
dary”) due to the performance of the
three major issuers.

In addition to stocks, other securi-
ties are listed on the spot market. Of
those, the ones that stand out are bonds
(government, corporate or mortgage —
but they have low liquidity). At the end
of March, the capitalization of Hunga-
rian companies was about 23.9 billion
euros, and the valuation of all tradable
securities on the respective BET seg-
ment stood at 94.8 billion euros (of
which government bonds accounted
for half), according to data presented
by the Budapest Stock Exchange.

BUX is the main index of the Hun-
garian stock market. It is currently
made up of 16 stocks, of which the
three biggest BET companies account
for almost 90%. It is a Total-Return
type index, which means that it also ta-
kes into account dividends paid by the
issuers. The BUMIX Index includes
the medium or small sized companies
in Hungary, and currently features 17
companies. It is a Total-Return type
index as well. The CETOP Index
(Central European Blue Chip Index)
reflects the evolution of the largest
companies in Central and Eastern Eu-
rope, and is the benchmark for fund
managers investing in the region.

The majority shareholder of the Bu-
dapest Stock Exchange is the National
Bank of Hungary (with a holding of

81.3% in October 2020), which is the
stock market regulator.

The KELER group — a key
role in the functioning of
the Hungarian monetary
and stock market

The KELER group has a key role in
the functioning of the Hungarian mo-
netary and stock market. It is made up
of two companies: KELER — Central
Depository (CSD) and KELER Cen-
tral Counterparty (CCP). KELER
CSD was created in 1993 and is the
only central depository in Hungary.
KELER CCP was created in 2008 by
KELER CSD, the National Bank of
Hungary and the Budapest Stock
Exchange, to outsource the clearing
risk. From the very beginning,
KELER CCP operated as Central Co-
unterparty for the Hungarian energy
markets as well. All of the entities abo-
ve are directly or indirectly owned by
the National Bank, according to the in-
formation available on the website of
the Budapest Stock Exchange.

The investment fund
industry — double the assets
compared to Romania

The assets managed by Hungarian
investment funds are constantly rising,
said Richard Végh, the CEO of the
Hungarian stock exchange, according
to data by BAMOSZ (the Association
of Hungarian Fund Managers). Last
year, total assets managed by funds
operating in Hungary reached a historic
high of 19.2 billion Euros. According
to the association’s data, at the end of
2020, the assets of open investment
funds amounted to about 9.9 billion eu-
ros, 13.15% higher than in 2019, of
which assets managed by stock funds
amounted to 1.7 billion Euros, up
32.5%, which was the fastest growth
among all fund categories.

For comparison, at the end of last
year, the net assets of all the Romanian
funds amounted to about 9.1 billion
euros. Local open fund assets stood at
4.55 billion euros, plus those denomi-
nated in lei of foreign open funds di-
stributed in Romania, worth 0.2 bil-
lion. Stock funds (both local and fore-
ign), had nearly 410 million in assets,
according to our calculations based on
the Romanian Fund Managers Asso-
ciation (AAF) data.

BET intends to convert the
BUX and CETOP indexes
to make them compatible
with ESG criteria

According to the 2020 Strategic Re-
port of the Budapest Stock Exchange,
for BET, the main task for the coming
years will be, aside from developing
the market, achieving the company’s
objectives and the listing of the ex-
change on its own platform.

Of course, developing the market in-
cludes increasing financing through
stock market mechanisms and growing
the number of investors, especially lo-
cal ones. According to the report,
58.4% of the shares of Hungarian com-
panies listed in Budapest were owned
by foreign investors, 12.3% by non-fi-
nancial corporations, 10.6% by public
institutions and 10.48% by households.

In addition, emphasis will be placed
on the integration of ESG (Environ-
mental, Social and Governance)
aspects in the relevant operational seg-
ments of the Stock Exchange and the
computerization process will conti-
nue. BET intends to transform BUX
and CETOP indices so as to make
them compatible with ESG criteria,
and the exchange is already assessing
the needs of fund managers in that re-
gard. Recently, the Hungarian market
operator has published the ESG repor-
ting guide for issuers listed on the Bu-
dapest Stock Exchange.

ANDREI IACOMIT
Note
Szabolcs Szikszai, Tamas Badics, Zsolt
Stenger, Csilla Raffai, Andras Tothmihaly,
The Hungarian Financial System, Novem-
ber 2012, brief synopsis of pages 30-44.
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Tranzactiile cu actiunile OTP, MOL si Gedeon Ric-
hter au dat, in martie, peste 93% din totalul schimburilor
realizate la bursa din Budapesta. Practic, transferurile
cu titlurile OTP au asigurat 52,7% din valoarea totala
tranzactionatd, cele cu actiunile MOL 21%, iar cele cu
titlurile Richter 19,6%. fmpreuné cu tranzactiile reali-
zate cu titlurile Magyar Telekom, cele patru companii
au furnizat 95,5% din rulajul lunii martie al acestui seg-
ment al BET.

Rulaj mediu zilnic de 17 milioane de euro
pentru actiunile OTP Bank

in luna martie, tranzactiile medii zilnice cu actiuni-
le OTP Bank au fost de 17 milioane de euro, de peste
doud ori mai mult decat valoarea tranzactiilor intregii
Piete Reglementate de la BVB, de 7,81 milioane de
euro.

OTP Bank este cea mai mare bancd universald din
Ungaria si un furnizor important de servicii financiare in
Europa Centrala si de Est, fiind prezenta in noua tari.
Actiunile sale au fost listate in 1995 si, in prezent, dau
aproape in fiecare luna cel putin jumatate din valoarea to-
tald a tranzactiilor cu actiuni de la Bursa din Ungaria,
dupa cum reiese din datele studiate de noi.

La finele lunii februarie, institutia de credit avea un
free-float de 74,05%, conform informatiilor disponibile
pe site-ul BET. in rest, cel mai mare actionar era compa-
nia MOL, ce detinea 8,57% din titlurile OTP, fiind urmat
de Kafijat Zrt. (trust detinut de miliardarul rus Megdet
Rahimkulov), cu 7,08% din actiunile bancii.

La finele anului trecut, 71,75% din actiunile OTP erau
detinute de investitori straini, in timp ce investitorii ma-
ghiari (excluzand statul, angajatii si actiunile de trezore-
rie) aveau 25,72% din institutia de credit, conform infor-
matiilor publicate de banca.

O cincime din MOL este detinuta de
doua universitati

MOL Hungarian Oil and Gas este una dintre cele mai
importante companii din industria petrolului si gazelor
din Europa Centrala, cu activitati de explorare sau pro-
ductie in 15 tari. Actiunile companiei au fost listate in
1995 si, in medie, dau in jur de 20% din valoarea tranzac-
tiilor acestui segment de piata.

Free-float-ul companiei era de 54,05% in februarie, in
timp ce Maecenas Universitatis Corvini Fund si Tihanyi
Alapitvany aveau fiecare cate 10% din MOL, conform
datelor bursei ungare.

Maecenas Universitatis Corvini Fund este o funda-
tie a Universitatii Corvinus din Budapesta, care a pri-
mit actiunile de la Guvern, in vederea finantarii uni-
versitatii din dividende. Transferul, care a inclus si ac-
tiuni Richter, s-a realizat la inceputul lui 2019, iar uni-
versitatea nu are voie sa vanda participatiile la compa-
nii, se aratd intr-un articol din Reuters. Fundatia Ti-
hanyi este intemeietoarea Colegiului Mathias Corvi-
nus, institutie privata de invatamant interdisciplinar ce
a inceput sa functioneze in 1996. Tihanyi a primit ac-
tiunile in 2020 de la Compania Nationala de Admini-
strare a Activelor din Ungaria, pentru a sustine activi-
tatea colegiului.

Alti actionari importanti ai MOL sunt Oman Oil (Bu-
dapest) si OTP Bank, in timp ce Statul mai detine indirect
5,24% din compania petroliera. in rest, 27,5% din actiu-
nile companiei sunt detinute de investitori strdini (in
principali institutionali), 10% de investitori institutionali
maghiari si 6,9% de investitori de retail locali, conform
datelor publicate de companie.

Doua treimi din Gedeon Richter apartin
investitorilor straini

Gedeon Richter este cel mai mare producator de medi-
camente din Ungaria si unul dintre cei mai mari din Euro-
pa Centrala si de Est, produsele sale gasindu-se in aproa-
pe 100 de tari. Actiunile companiei au fost listate in 1994
si, in general, asigura cam 20% din lichiditatea segmen-
tului de actiuni al bursei din Budapesta.

Free-float-ul producatorului de medicamente este de
69,68%, conform informatiilor prezentate de BET, iar
Maecenas Universitatis Corvini Fund si Tihanyi
Alapitvany au fiecare cate 10%. Statul, prin Compania
Nationald de Administrare a Activelor din Ungaria are
5,25% din producatorul de medicamente, in timp ce ame-
ricanii de la Fidelity Investments detin 5,07% din Gede-
on Richter.

in ansamblu, la finele anului trecut, 33,22% din com-
panie era detinuta de investitori locali (din care 3,38% re-
tail), iar 66,41% erau investitori straini, conform ultimu-
lui raport anual al companiei.

Piata Xtend — Sistemul Multilateral de
Tranzactionare al bursei ungare

Lansata in 2017, piata Xtend este platforma Multilate-
rala de Tranzactionare a bursei din Budapesta creatd pen-
tru a sustine planurile de crestere ale companiilor mici si
medii.

in prezent, pe acest segment al pietei sunt listate ac-
tiunile a cinci emitenti, distribuitorul de utilaje pentru
constructii i agricultura DM-KER avand cea mai
mare capitalizare, de circa 23,8 milioane de euro, pe
baza pretului actiunii de la finele sdptamanii trecute.
Rulajele sunt modeste, existand frecvent zile fara tran-
zactii.

Pe langa piata Xtend, mai exista piata Xbond, adica Sis-
temul Multilateral pentru tranzactionarea obligatiunilor
corporative, in prezent fiind listate peste 50 de emisiuni,
tranzactiile fiind extrem de sporadice.

Atat ca numar de emitenti, dar mai ales ca activitate de
tranzactionare, acest segment al bursei din Budapesta
este cu mult sub cel al bursei din Bucuresti unde,
incepand cu a doua parte a anului trecut am avut un val de
listari, iar tranzactiile sunt tot mai mari.

Tranzactii medii zilnice de 30,2 milioane
euro, cu instrumente derivate

in piata de derivate pot fi tranzactionate contracte fu-
tures sau optiuni cu active suport perechi valutare, actiu-
ni si indici.

Luna trecutd, tranzactiile totale cu instrumente finan-
ciare derivate au fost in valoare de 665,4 milioane de

The Budapest Stock

Exchange —

structure,

capitalization and turnover

(following from page 1)

Together with trades in Magyar Telekom stock, the
four companies provided 95.5% of the March turnover
of their BET segment.

Regarding the value of trading in Hungarian stocks, in
March, the average daily turnover was 32.2 million eu-
ros, up from 30.7 million euros in February, and for the
whole year 2020, the average daily turnover in stocks
rose to 38.3 million euros.

For comparison, last year on the BSE, the average da-
ily value of trades in shares listed on the main tier was
10.14 million euros, i.e. almost four times lower than in
Budapest.

LR

Randamentul actiunilor companiilor din indicele BUXin acest an
(perioada 30 decembrie 2020 - 23 aprilie 2021)
Companie P;gtzb::?;;ismme i) ”g?";‘l’;;ltﬁ,z e Randament (%) Pondere in indice (%)

416 636 629 -1,10 0,71
AKKO Invest 387 428 10,59 0,31
Alteo 930 1260 35,48 0,28
Any 1300 1340 3,08 0,45
Appeninn 298 294 -1,34 0,23
Auto Wallis 85 102 20,00 0,32
(IG Pannonia 339 334 -1,47 0,45
Graphisoft Park 3400 3900 14,71 0,74
Magyar Telekom 380 415 9,21 5,53
Masterplast 1980 3060 54,55 0,52
MoL 2190 2024 -7,58 23,5
Opus 290 246,5 -15,00 2,07
OTP Bank 13360 13200 -1,20 37,66
PannEnergy 760 844 11,05 0,29
Richter Gedeon 7440 8685 16,73 26,63
Waberers 1700 1945 14,41 0,3
Sursa: Prelucdri Ziarul BURSA pe baza datelor Bursei din Budapesta si investing.com.

Price - december 30,

Return of BUX Index shares this year (december 30, 2020 - april 23, 2021)

Price - 23 april, 2021

Company 2020 (HUF/share) (HUF/share) Return (%) Weight in basket (%)
41G 636 629 -1,10 0,71
AKKO Invest 387 428 10,59 0,31
Alteo 930 1260 35,48 0,28
Any 1.300 1340 3,08 0,45
Appeninn 298 294 -1,34 0,23
Auto Wallis 85 102 20,00 0,32
CIG Pannonia 339 334 -1,47 0,45
Graphisoft Park 3.400 3900 14,71 0,74
Magyar Telekom 380 415 9,21 5,53
Masterplast 1.980 3060 54,55 0,52
MoL 2.190 2024 -7,58 23,5
Opus 290 246,5 -15,00 2,07
OTP Bank 13.360 13200 -1,20 37,66
PannEnergy 760 844 11,05 0,29
Richter Gedeon 7.440 8685 16,73 26,63
Waberers 1.700 1945 14,41 0,3

Source: BURSA's Newspaper calculations based on the data form The Budapest Stock Exchange and investing.com.

euro (echivalentul unei medii zilnice de 30,2 euro), con-
form datelor publicate de BET. Din aceasta suma, 557,7
milioane de euro (25,4 milioane euro zilnic), echivalen-
tul a aproape 84% din total, au fost tranzactiile contracte-
lor futures valutare, cele mai mari fiind realizate cu cele
ale perechilor EUR/HUF si USD/HUF, in forinti. Schim-
burile cu futures pe actiuni (in mare parte OTP, MOL si
Richter) au fost de 57,5 milioane de euro (2,6 milioane
euro zilnic), echivalentul a 8,64% din total. Valoarea
tranzactiilor contractelor pe indici (doar BUX) a fost de
48,9 milioane de euro (2,2 milioane euro zilnic), repre-
zentand 7,34% din total.

Anul trecut, tranzactiile totale realizate cu instrumente
derivate la bursa din Budapesta s-au ridicat la 6.857,4
milioane de euro, 77,78% provenind din tranzactii cu fu-
tures pe valute, 11,48% din cele cu futures pe indici,
10,5% din transferuri cu futures pe actiuni, in timp ce
tranzactiile cu optiuni valutare au avut o pondere relativa
redusa.

Bursa din Budapesta mai are si o piata de cereale (spot
si derivate), tranzactiile fiind 1nsa foarte reduse. B

Average daily turnover of 17 million
euros for OTP Bank shares

In March, the median daily turnover for OTP Bank
shares amounted to 17 million Euros, more than twice
the entire turnover of the entire Regular Market of the
BSE (7.81 million Euros).

OTP Bank is the largest universal bank in Hungary
and a major provider of financial services in Central and
Eastern Europe, present in nine countries. Its shares were
listed in 1995 and currently account for almost half of the
total turnover on the Hungarian Stock Exchange almost
every month, according to our data.

At the end of February, the lender institution had a
free-float of 74.05%, according to information availa-
ble on the BET website. The largest shareholder is
MOL, which held 8.57% of the shares of OTP, followed
by Kafijat Zrt. (a trust owned by Russian billionaire
Megdet Rahimkulov), who owns 7.08% of the bank’s
shares.

At the end of last year, 71.75% of OTP shares were

owned by foreign investors, while Hungarians (exclu-
ding the state, the employees and the shares of the trea-
sury) owned 25.72% of the lender, according to data pu-
blished by the bank.

One fifth of MOL is owned by two
universities

MOL Hungarian Oil and Gas is one of the leading oil
and gas companies in Central Europe, with exploration
or production activities in 15 countries. The company’s
shares were listed in 1995 and, on average, account for
about 20% of the market segment it is in.

The company’s free-float was 54.05% in February,
while Maecenas Universitatis Corvini Fund and Tihanyi
Alapitvany each held 10% of MOL, according to data
from the Hungarian stock exchange.

Maecenas Universitatis Corvini Fund is a foundation
of the Corvinus University of Budapest, which received
the shares from the government, to allow the university
to be funded using the dividends. The transfer, which
also included Richter stock, was made in the beginning
of 2019, and the university is not allowed to sell those
holdings, Reuters reports. The Tihanyi foundation is the
founder of the Mathias Corvinus College, a private mul-
tidisciplinary learning institution which began operating
in 1996. Tihanyi got the shares in 2020 from the National
Asset Management Company of Hungary, to support the
activity of the college.

Other important shareholders of MOL are Oman Oil
(Budapest) and OTP Bank, while the State still indirectly
holds 5.24% of'the oil company. 27.5% of the company’s
shares are owned by foreign investors (mainly institutio-
nals), 10% by Hungarian institutional investors and
6.9% local retail investors, according to the data publi-
shed by the company.

Two thirds of Gedeon Richter owned by
foreign investors

Gedeon Richter is the the largest drug manufacturer in
Hungary and one of the largest in Central and Eastern
Europe. Its products can be found in almost 100 coun-
tries. The company’s shares were listed in 1994 and ge-
nerally provide about 20% of the liquidity of the stock
segment of the Budapest Stock Exchange.

The drug manufacturer’s free-float is 69.68%, accor-
ding to information provided by BET, and Maecenas
Universitatis Corvini Fund and Tihanyi Alapitvany each
own 10%. The state, through the Hungarian National
Asset Management Company, holds 5.25% of the drug
manufacturer, while American fund Fidelity Inve-
stments holds 5.07%.

Overall, at the end of last year, 33.22% of the company
was owned by local investors (of which 3.38% retail),
and 66.41% by foreign investors, according to the com-
pany’s latest annual report.

The Xtend market — the multilateral
trading system of the Hungarian
Exchange

Launched in 2017, Xtend Market is the Budapest
Stock Exchange Multilateral Trading Platform created
to support the growth plans of small and medium-sized
companies.

Currently the shares of five issuers are listed on this
market segment. Construction and agricultural equip-
ment distributor DM-KER has the largest capitalization,
of about 23.8 million euros, based on the stock price
from the end of last week. Turnover is modest, with days
where there are no trades being rather frequent.

In addition to the Xtend market, there is also the
Xbond market, i.e. the Multilateral System for trading
corporate bonds, which currently has over 50 issues li-
sted, with extremely sporadic trading.

Both in terms of number of issuers, but especially in
terms of trading activity, this segment of the Budapest
stock exchange is far below that of its Bucharest peer,
where, starting with the second half of last year, we had
a wave of listings, and turnover has been constantly ri-
sing.

30.2 million Euros in derivative trades

The derivatives market allows trading of futures or op-
tions contracts with currency pairs, stocks and indexes as
their underlying assets.

Last month, total transactions with derivative finan-
cial instruments amounted to 665.4 million euros (equi-
valent to a daily average of 30.2 euros), according to data
published by BET. Of that amount, 557.7 million euros
(25.4 million euros per day), the equivalent of almost
84% of the total, was the result of trading in forex futu-
res, with the largest being the EUR / HUF and USD /
HUF pairs, in forints. Stock futures trades (mostly OTP,
MOL and Richter) amounted to 57.5 million euros (2.6
million euros daily), equivalent to 8.64% of the total.
The value of index contract trades (BUX only) was 48.9
million euros (2.2 million euros per day), representing
7.34% of the total.

Last year, total derivatives trades on the Budapest
Stock Exchange amounted to 6,857.4 million euros, of
which 77.78% foreign exchange futures trades, 11.48%
from index futures, 10.5% of stock futures transfers,
while trading in foreign exchange options had a relati-
vely small share.

The Budapest Stock Exchange also has a grain market
(spot and derivatives), but trading is low. ®
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RICHARD VEGH, CEO, BURSA DE VALORI DIN BUDAPESTA:

“Investitorn
privatt aduc 25%
din rulajul
pietel noastre™

(urmare din pagina 1)

Richard Végh: in acest fel, multe
actiuni au fost listate sau statul a
vandut actiuni (ale companiilor) aflate
deja in circulatie, ceea ce a atras multi
oameni in piata valorilor mobiliare. in
acelasi timp, infrastructura pietei a
fost dezvoltata: in 1993 a fost Infiintat
KELER, Depozitarul Central din
Ungaria, in 1995 BSE si-a deschis pia-
ta instrumentelor derivate si in
1998-99 a migrat catre un sistem de
tranzactionare complet electronic.
Drept urmare, la sfarsitul anilor 1990,
Bursa de Valori de la Budapesta deve-
nise una dintre principalele burse din
regiune.

Ziarul BURSA: In ceea ce priveste
lichiditatea, bursa ungara depinde in
mare masura de trei companii - OTP
Bank, MOL si Gedeon Richter - care
dau peste 90% din rulajul zilnic. De ce
credeti ca existd o concentrare atat de
mare a valorii tranzactiilor in jurul
acestor companii?

Richard Végh: Aceste companii
si-au listat actiunile la Bursa de Valori
din Budapesta de mai bine de un sfert
de secol - Gedeon Richter sarbatorin-
du-si aniversarea in 2019, in timp ce
OTP Bank si MOL Group toamna tre-
cutd. Pentru toate cele trei, cresterea
valorii de la momentul listarii este ex-
ceptionald: pretul actiunilor Gedeon
Richter este in prezent de aproximativ
60 de ori mai mare comparativ cu va-
loarea din momentul listarii, actiunile
OTP Bank sunt de aproximativ 100 de
ori peste valoarea de la listare, iar pre-
tul actiunilor Grupului MOL este de
aproape 20 de ori mai mare. Acest lu-
cru nu ar fi fost posibil fara transfor-
marea companiilor, transformari care
au fost implementate de echipe de ma-
nagement de talie mondiald. De ase-
menea, iese in evidentd prezenta lor
internationald, toti cei trei fiind jucato-
ri regionali seriosi, adesea si la nivel
mondial. Cresterea dimensiunii inse-
amna, de asemenea, ca aceste compa-
nii au atins cu succes pragul de la care
au stimulat investitorii internationali,
care, larandul lor, au sporit lichiditatea
titlurilor.

Ziarul BURSA: In ce masuri isi fi-
nanteazd guvernul de la Budapesta de-
ficitele bugetare prin piata de capital?
Se pare ca este politica de stat ca inves-
titorii interni si bancile interne sa fi-
nanteze deficitul.

Richard Végh: AKK, ca principala
organizatie de gestionare a datoriei
publice, ajunge, prin intermediul ca-
nalelor pietei de capital, atét la investi-
torii interni, cat si la cei internationali.
in ultimii ani a avut loc o schimbare
importanta, iar ca urmare ponderea tit-
lurilor de stat emise in forinti si ponde-
rea investitorilor interni a crescut sem-
nificativ.

Ziarul BURSA: Cat de importanta
este industria fondurilor de investitii
pentru piata de capital din Ungaria?
Oferiti-ne cateva detalii despre dimen-
siunea industriei.

Richard Végh: Activele gestionate
de fondurile de investitii au inregistrat
o crestere semnificativa in ultimii zece
ani - potrivit BAMOSZ (Asociatia
Fondurilor Ungare de Investitii si a
Societatilor de Administrare a Active-
lor - n.r.), anul trecut membrii organi-
zatiei aveau in gestiune un total de
19,2 miliarde de euro in fonduri mu-
tuale, cel mai ridicat nivel din istorie.
Expansiunea fondurilor de actiuni a
fost cea mai vizibila in 2020: cresterea
anuald a acestor fonduri a fost de
32,6%, cea mai accelerata dinamica
din randul diferitelor categorii de fon-
duri de investitii. Aceastd crestere a
fost mult facilitata de sentimentul po-
zitiv din piata bursiera, ce s-a manife-
stat in ciuda contractiei economice.

Valorile mobiliare de la nivelul go-
spodariilor inregistreazd, de aseme-
nea, o crestere stabila - in prezent si-
tudndu-se la aproximativ 14.000 mi-
liarde de forinti (circa 39 de miliarde
de euro—n.1.), ceea ce reprezinta apro-
ximativ 25% din stocul total de valori
mobiliare. Titlurile de stat reprezinta o
proportie semnificativa din acest nu-
mar, in timp ce actiunile listate sunt al
doilea cel mai popular tip de activ fi-
nanciar, urmate de certificate si obli-
gatiuni.

Investitorii de retail, cu active in

continud crestere, asigurd o cerere su-
plimentara adecvata si, de asemenea,
lichiditate in piata ungara. in viitor,
participarea lor la piata de capital va fi
importantd nu numai pentru companii-
le finantate, dar si pentru ca profilul de
risc-rentabilitate al portofoliilor inves-
titorilor de retail s se deplaseze in
mod optim de la nivelul prea conser-
vator din prezent si sa participe la suc-
cesul economiei ungare, prin genera-
rea de randamente favorabile pe ter-
men lung.

Ziarul BURSA: Citi investitori de
retail are Bursa de Valori de la Buda-
pesta si cate conturi active (prin care
s-a facut cel putin o tranzactie la sase
luni) existd? Cate conturi noi se de-
schid anual pe segmentul investitori-
lor de retail?

Richard Végh: in 2020, numirul
investitorilor privati activi a ajuns la
50.000. Acestia aduc aproximativ
25% din rulajul BSE. Numarul contu-
rilor a ajuns la 1,5 milioane (in 2020).
Numarul abonatilor la date a crescut
de asemenea semnificativ anul trecut,
iar acum putem raporta aproximativ
14.000 de abonati din categoria (inve-
stitorilor) non-profesionisti.

Ziarul BURSA: Cat de importante
sunt instrumentele derivate pentru
ecosistemul financiar al Ungariei?
Care este contributia lor directa si indi-
rectd la lichiditatea Bursei de Valori de
la Budapesta?

Richard Végh: Piata instrumente-
lor derivate de la BSE are o istorie
semnificativa, una dintre cele mai im-
portante conditii preliminare a aceste-
ia fiind functionarea KELER CCP ca
principald casd de compensare din re-
giunea CEE (Europa Centrald si de Est
-n.r.), precum si drept contraparte cen-
trald a BSE. Compania opereaza sub
licenta EMIR (European Market
Infrastructure Regulation - n.r.) de
multi ani, contribuind astfel la gestio-
narea riscurilor sistemice intr-un cadru
de reglementare unificat.

Aditional, avem o gama larga de
produse disponibile la BSE, care in-
clude contracte futures pe indici bur-
sieri, actiuni individuale si valute, pre-
cum si contracte futures pe cereale,
printre altele. in plus, este important ca
contractele futures legate de indicele
(de referintd) BUX si de actiunile indi-
viduale sa genereze rulaje suplimenta-
re si pe pietele spot.

Ziarul BURSA: In 2017, Bursa de
Valori de la Budapesta a lansat piata
Xtend, care isi propune sa sprijine
cresterea IMM-urilor. Cum apreciati
evolutia acestei piete pana acum in ra-
port cu scopul pentru care a fost crea-
ta?

Richard Végh: Obiectivul nostru
strategic este sprijinirea cresterii com-
paniilor dinamice de dimensiuni medii
si de a promova aparitia acestora pe
piata de capital. Unul dintre instru-
mentele acestui efort este piata
IMM-urilor, piata Xtend. in prezent
existd cinci emitenti pe piata BSE
Xtend, dar tendinta este de crestere:
doi emitenti - DM-KER si Gloster -
si-au listat actiunile anul trecut, in ciu-
da recesiunii.

In cazul valorilor mobiliare ale
companiei CYBERG, care efectuase
anterior un plasament privat, am putut
de asemenea sa realizam o tranzactie
recurentd in 2020. Pe langa cele cinci
companii deja listate pot spune ca
aceastd piata se bucurd de un interes
important. Prin urmare, suntem opti-
misti cu privire la viitorul sau.

Ziarul BURSA: Care este directia
pe care ar trebui sa o adopte Bursa de
la Budapesta pentru o dezvoltare susti-
nutd in urmatorii cinci-zece ani i care
sunt pasii necesari pentru atingerea
acestui obiectiv?

Richard Végh: Cred ca fundamen-
tele sunt corecte, iar in urmatoarea
strategie accentul va fi pus pe dezvol-
tarea si perfectionarea directiilor men-
tionate anterior (in strategia pentru pe-
rioada 2016-2020), atatin ceea ce pri-
veste dezvoltarea pietei si cresterea
expunerii publicului la piata de capi-
tal, cat si in privinta stimularii sectoru-
lui IMM-urilor, a activitatii educatio-
nale si a prezentei noastre In mediile
digitale. In plus, nu putem trece cu ve-
derea aspectele ce tin de sustenabilita-
te si de investitiile ESG (Environmen-

tal, Social and Corporate Governance
- n.r.) ca tendinte dominante ale piete-
lor de capital in anii deceniului 2010.
Aceste aspecte au iesit In evidenta 1n
contextul COVID-19; existd o multi-
me de resurse care sustin reluarea
cresterii economice si este esential ca

aceste resurse sa fie utilizate intr-un
mod sustenabil. In acest scop, BSE
tocmai a lansat primul sau ghid ESG si
planificam noi pasi pentru a promova
importanta finantelor sustenabile si a
investitiilor ESG 1in tara.

De asemenea, Bursa de Valori din
Budapesta va pune mare accent si pe
atingerea, 1n urmatorii ani, a obiecti-
velor de afaceri ale BSE si pe listarea
in sine a bursei.

Ziarul BURSA: Ce parere aveti
despre potentialul de crestere a piete-
lor bursiere din zona Europei Centrale
si de Est?

Richard Végh: Asa cum Europa
Centrala si de Est a fost regiunea cu
cea mai rapida crestere economica la
nivelul Uniunii Europene inainte de
criza COVID-19, regiunea noastra
este asteptata sa fie motorul cresterii in
UE chiar si dupa criza. Nu numai com-
paniile multinationale active in regiu-
ne vor juca un rol important in acest
sens, ci §i companiile emergente, cu
crestere rapidd, cu proprietari locali.
lar acestea trebuie deservite de burse
locale cu serviciile necesare pentru a
aparea in piata de capital. Astfel, bur-
sele din regiune, companiile si investi-
torii prezenti aici pot fi de asemenea
optimisti cu privire la viitor. in ultimii
ani s-a dezvoltat o relatie profesionala
activa intre burse, ce au consultari pe-
riodice. Merita sa invatam de la regiu-
nile cu piete de capital mai dezvoltate
decat ale noastre - cum ar fi regiunea
nordicd, unde existd o cooperare foarte
stransa intre piete, iar investitorii din
tarile din regiune sunt foarte activi pe
toate bursele din regiunea respectiva.
Atat investitorii cat si emitentii pot be-
neficia foarte mult de pe urma acestui
tip de cooperare mai stransa si reciproc
avantajoasa.

Ziarul BURSA: Aveti vreun sfat
sau mesaj pentru directorul general
sau presedintele Bursei de Valori Bu-
curesti?

Richard Végh: Cred cd Bursa de
Valori Bucuresti, la fel ca BSE, este pe
drumul cel bun - printre altele, ratingul
mai mare acordat de FTSE Russell
anul trecut a fost un semn pozitiv. Vre-
au sa-i felicit pe presedintele si direc-
torul general al bursei din Bucuresti
pentru realizérile lor de pana acum si
sa le urez succes.

Ziarul BURSA: Vi multumim! B

RICHARD VEGH, CEO, BUDAPEST STOCK EXCHANGE:

“Private investors
bring 25%
of our market
turnover’”’

(following from page 1)

Richard Végh: This way, many
shares were listed on the stock exchan-
ge or the state sold the securities alre-
ady in circulation, which attracted
many people to the securities market.
At the same time the market infra-

structure was developed, in 1993
KELER the Hungarian CSD was esta-
blished, in 1995 the BSE opened its
derivatives market and in 1998-99 it
migrated to a fully electronic trading
system. As a result, by the end of the
1990s, the Budapest Stock Exchange
had become one of the leading stock
exchanges in the region.

BURSA Newspaper: In terms of li-
quidity, the Hungarian stock market is
heavily dependent on three companies
(OTP Bank, MOL and Gedeon Ric-
hter), which account for over 90% of
the daily turnover. Why do you think
there is such a high concentration aro-
und these companies?

Richard Végh: These companies
have listed their shares on the Buda-
pest Stock Exchange for more than a
quarter of a century — Richter Gedeon
celebrated its anniversary in 2019,
while OTP Bank and MOL Group last
autumn. The increase in value since
the launches is exceptional for all
three: Gedeon Richter’s share price is
currently about 60 times the listing
value, OTP Bank’s shares are about
100 times the listing value and MOL
Group’s shares are almost 20 times
the listing value. This would not have
been possible without the transforma-
tion of these companies, which was
led by world-class managements.
Also, their international presence
stands out from the domestic field, as
all three in their respective sectors are
serious regional, not infrequently
global factors. The increase in size
also means that these companies have
successfully reached the stimulus
threshold of international investors,
which in turn further increased the li-
quidity of the securities.

BURSA Newspaper: To what ex-
tent does the Budapest government fi-
nance its budget deficits through the
capital market? From what I could gat-
her it is state policy that domestic in-
vestors and domestic banks finance
the deficit.

Richard Végh: AKK, as the main
organization of public debt manage-
ment, reaches both domestic and in-
ternational investors through capital
market channels. In recent years, a
successful turnaround has taken pla-
ce, as a result of which the weight of

government securities issued in Hun-
garian forints and the share of dome-
stic investors have increased signifi-
cantly.

BURSA Newspaper: How impor-
tant is the investment fund industry for
the Hungarian capital market? Can
you offer details on the size of the in-
dustry?

Richard Végh: Assets managed in
investment funds have shown a signi-
ficant increase in the last 10 years —ac-
cording to BAMOSZ (Association of
Hungarian Investment Fund and Asset
Management Companies), last year
the members of the organization ma-
naged a total of EUR 19,2 billion in
mutual funds, which is higher than
ever before. Within this, the expansion
of equity funds was the most conspi-
cuous: the annual growth of these
funds was 32,6 percent, which is the
highest among the various categories
of investment funds. This was greatly
facilitated by the positive stock market
sentiment despite the economic dow-
nturn.

Securities managed by households
is also showing stable growth - it cur-
rently amounts to about HUF 14,000
billion, which is about 25 percent of
the total stock of securities. Gover-
nment securities account for a signifi-
cant proportion of this number, while
listed equities are the second most po-
pular type of security, followed by cer-
tificates and bonds.

Retail investors with constantly
growing assets provide adequate addi-
tional demand and liquidity to the
Hungarian market. Their participation
in the capital market would be impor-
tant in the future not only for the finan-
ced companies, but also for the risk-re-
turn profile of retail savings portfolios
to move optimally from the current
overly conservative state and to parti-
cipate in the success of the Hungarian
economy, through favorable
long-term yield generation.

BURSA Newspaper: How many
retail investors are on the Budapest
Stock Exchange and how many active
accounts are there (through which a
transaction was made at least once
every six months)? How many new
accounts do retail investors open ye-
arly?

Richard Végh: In 2020, the num-
ber of active private investors reached
50 000, who account for about 25 per-
cent of the BSE’s turnover. The num-
ber of securities accounts reached 1,5
million. The number of data subscri-
bers increased significantly last year,
and we can now report about 14,000
non-professional subscribers.

BURSA Newspaper: How impor-
tant are derivatives for Hungary’s fi-
nancial ecosystem? What is their di-
rectand indirect contribution to the li-
quidity of the Budapest Stock
Exchange?

Richard Végh: The derivatives
market has a significant history on the
BSE, one of the important precondi-
tions of which is the operation of
KELER CCP as the leading clearing
house in the CEE region, as well as the
central counterparty of the BSE. The
company has been operating under the
EMIR (European Market Infrastructu-
re Regulation) license for many years,
thus helping to manage systemic risks
within a unified regulatory frame-
work.

In addition to this is the wide range
of products available on the BSE,
which includes future contracts, based
on equity indices, individual stocks
and currencies, as well as grain futures
contracts, among others. Furthermore,
it is important that futures related to
the BUX index and individual stocks
generate additional turnover in the
cash market as well.

BURSA Newspaper: In 2017, the
Budapest Stock Exchange launched
Xtend market, which aims to support
the growth of medium-sized compa-
nies. How do you assess the evolution
of this market so far in relation to its
purpose?

Richard Végh: Our important
strategic goal is to support the

growth of dynamic medium-sized
companies and promote their appea-
rance on the capital market. One of
the tools of this endeavor is the SME
market, the Xtend market. There are
currently five issuers on the BSE
Xtend market, but the trend is increa-
sing: two issuers — DM-KER and
Gloster — listed their shares on the
parquet last year, despite the econo-
mic downturn. In the case of the se-
curities of CYBERG, which had pre-
viously carried out a private place-
ment, we were also able to record a
recurring transaction in 2020. In ad-
dition to the five companies already
listed, we are experiencing serious
interest, therefore we are optimistic
about the future of the market.

BURSA Newspaper: What is the
direction that the Budapest Stock
Exchange should take, in your opi-
nion, for a sustained and positive de-
velopment in the next five to ten years
and what are the steps necessary to
achieve that goal?

Richéard Végh: I think the funda-
mentals are right, the focus will be on
developing and refining the directions
set out earlier in the next strategy, both
in terms of market development and
increasing public equity exposure, as
well as stimulating the SME sector,
educational activity and increasing the
digital presence.

In addition, we cannot go beyond
sustainability considerations, ESG in-
vestments as the dominant capital
market trends of the 2010s. These
aspects have come to the fore in the
context of COVID-19 - there are
plenty of resources flowing into the re-
start of economic growth and it is es-
sential that these resources are chan-
nelled in a sustainable way. To this
end, BSE has just launched its first
ESG guide and we are planning fur-
ther steps to promote the importance
of sustainable finance and ESG inve-
stment in the country.

Among the goals of the Budapest
Stock Exchange, great emphasis will
also be placed on enforcing the busi-
ness goals of the BSE in the coming
years and on implementing the public
listing of the BSE itself.

BURSA Newspaper: What do you
think about the potential for growth of
the stock markets of the CEE area?

Richard Végh: Just as the CEE re-
gion was the fastest growing part of
the EU before the coronavirus crisis,
our region is expected to be the engine
of growth in the EU even after the cri-
sis. Not only multinational companies
active in the region will play an impor-
tant role in this, but also emerging,
fast-growing companies with local
owners. They must be served by local
stock exchanges with the services nee-
ded to appear on the capital market.
Thus, the stock exchanges of the re-
gion and the companies and investors
present here can also be optimistic
about the future.

An active professional relationship
has developed between the stock ex-
changes in recent years, with regular
consultations.

It is worth learning from regions
with more developed capital markets
than ours - such as the Nordic region,
where there is very close cooperation
between the capital markets and inve-
stors from the countries of the region
are very active on all stock exchanges
within the region. Issuers and inve-
stors listed on the region’s stock ex-
changes can also benefit greatly from
this type of closer, mutually beneficial
cooperation.

BURSA Newspaper: Do you have
any advice or message for the CEO or
the Chairman of the Bucharest stock
exchange?

Richéard Végh: I believe that the
Bucharest Stock Exchange, like the
BSE, is on a positive path — among ot-
her things, the higher rating given by
FTSE Russell last year was a good
sign. [ would like to congratulate the
President and the CEO on their achie-
vements so far and wish them every
success.

BURSA Newspaper: Thank you! B



