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WELCOME

TO ORGANIZE a multidisciplinary conference — as its name indicates — is a
complex task, even though we have successfully accomplished it fifteen
times. When TALENT-IDENTIFYING AND SUPPORT appear amongst the aims
of the conference, it is never an easy task. For example, when you include
several disciplines in your meeting, you have to coordinate a large number
of scientists from scientific fields far away from each other. The number of
abstract reviewers and editors, together with organizers can reach half the
number of participants.

Young men/women, particularly scientists are rare and sensitive flowers. So
the reviewers’ job is not simple at all. Members of the scientific committees
have to review the work and habit of the young scientist without hurting
anyone. But — on the other hand — they have to point out every weakness in
the presentations if they want to help the young competitors. It is not a
thankful task.

| remember a case from the other site: some years ago | gave somebody full
marks on his lecture as a first time lecturer in his life. Ages later he told me
that my applause gave the first shove to his scientific carrier.

To summarize the jury’s work: to give their best with - love. That is why
perhaps the best time to set up this type of young scientists’ competition is
at Valentine Day. The plenary lectures intend to open your eyes to the little
wonders of life surrounding you. Joining the efforts of our plenary speakers

| wish you a fruitful and vivid meeting in a friendly atmosphere.

Dr. HATVANI Zsolt Akos

Director of the organizer
scholastic honor society



OF THE
CURRENT ISSUES AND CHALLENGES
REGULATION OF SUPERVISION OF FINANCIAL MARKET

AND STOCK EXCHANGE

Maité Suhajda

Law student, 5 year
University of Pécs, Faculty of Law
Supervisor: Dr. Zsolt Bujtar

Legally and economically effective supervisio.n a_]ways plays an 1mportan1; rolet }llre:l
every sector of the financial market. The functlomng, of the SupEI'V_’ISOT); sys entl, =
quality and the effectiveness of the norms cont_rollmg the operation o 1r_1vis ?me
companies are significant issues for the prevention of dgmages, the ensuring o .
prudent functioning of economic actors, and the prevention of economic crlseg.] ; e
observance of the norms of corporate governance and its supervision are crucial 1or
the economy. Several institutions with different competence mgnltor the compa{rint;es
of the stock market in Hungary. Monitoring and legal supervision are performe by
the commercial court, supervision by the National E:ank, anq even self—regulatlon
exists, which is carried out by the stock exchange 1tself..l.t is 25 years since thf?
Budapest Stock Exchange was founded. Since the 1998 crisis, the number of castes
concerning supervision indicated a decreasing tender}cy until the so-called Qualesh or
and Buda-Cash “scandals”. The demand for an l_ncrn?ased level of cor}tro als
triggered two main issues. Firstly, an enhanced monitoring s.y.stem can easﬂyﬁresul t
in over-regulation, however, it can also cause compt?t1t1ve d1sa§ivantabes ho
economic actors. Secondly, the abuses and malpractices cqmmltted by- the
economic actors cannot be effectively prevented by 'conventlonal supervisory
measures. What deficiencies did regulation have dunpg the above ment.loned
events? What have legislators done to improve the efficiency of the regulation t}?f
supervision? How can these legislative measures be evaluated? How can the
monitoring system be enhanced to fulfil its purposes?
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PENZP_IACI' ES ’Tg")ZSDEI FELUGYELET AKTUALIS
KERDESEI ES KIHIVASAT

Suhajda Maté

Jogdsz hallgaté, V. évfolyam
Pécsi Tudomdnyegyetem, Allam- és Jogtudomdnyi Kar
Témavezetd: Dr. Bujtdr Zsolt

A jogilag és gazdasigilag egyarant hatékony ellendrzés kérdése 4llanddan
visszatéré téma a pénzpiacokon, minden szektorban. A jelentds karokozasok
megel6zése, a gazdasagi szereplék prudens mitkodésének biztositasa, a gazdasagi
valsdgok prevencidja szempontjabdl igen fontos és aktualis kérdés a feliigyeleti
rendszer mikodése, a befektetési szolgdltatok (és egyébként a piaci szereplok,
gazdasagi tarsasagok) belsd és kiilsé mitkodését szabalyozo normak mindsége,
érvényesiilése. A felelds tarsasagiranyitas szempontrendszerének realizilodasa, az
ellendrzési mechanizmusok hatékony mikodése kulcsfontossdgh a nemzet—,
hovatovibb, a vilaggazdasag szempontjabél. Magyarorszdgon a tézsdei tarsasagok
miikodésének ellendrzését tobb, egymast kiegészitdé szervezet végzi, eltérd
hataskérrel. Az altalanos cégjogi ellenbrzés a cégbirdsagok hataskérének részét
keépezi, amelyek egyittal a torvényességi feliigyeletet is ellatjak, szakavatott
ellenérzd szervként pedig — a PSZAF jogutodjaként — a Magyar Nemzeti Bank,
onszabalyozas keretében pedig maga a tézsde végzi. A hazai tézsde megalapitdsa
Ota eltelt tébb mint 25 év, melynek elsé része a jogszabalyi és piaci alapok
létrehozataldval telt, a vélsagokkal terhelt 1998-as év utén pedig a tarsasagok
feliigyeleti ligyeinek szama is csokkené tendenciat mutatott, egészen 2015 tavaszan
bekdvetkezett a Quaestort és Buda-Cash-t érinté ,botranyokig”. Az események ¢s
az azzal jaro allampolgari és sajtéérdeklédés a szabilyozas hatékonyabba tételéért
két problémdt is invokalnak. A fokozott allami ellenérzés ugyanis koénnyen
tulszabilyozottsagot eredményezhet a piacon, sét, jelentds versenyhatranyt is
okozhat egyes szerepléknek. A masik probléma pedig abban rejlik, hogy a tézsdei
tarsasagok altal elkovetett visszaélések csak kis része eldzhetd meg klasszikus
feliigyeleti eszkozokkel. Milyen hidnyossigai voltak a szabalyozasnak az emlitett
események idején? Milyen lépéseket tett a jogalkoté a szabalyozas hatékonyabba
teételéért, ezek miként értékelhetdek, illetbleg milyen tovabbi javaslatok
fogalmazhatoak meg?



