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HOW TO CHOOSE THE FINANCING MIX - EQUITY
VERSUS DEBT OF HUNGARIAN COMPANIES
BETWEEN 2020 AND 2023

Sandor Bozsik
associate professor, University of Miskolc, sandor.bozsik@uni-miskolc.hu

SUMMARY

This paper tests the choice between equity and debt on a sample of Hungarian
enterprises grouped by size and years. The observed period was four years
between 2020 and 2023. During this four-year period the Hungarian economy
went through a whole economic cycle starting with 2020 Covid recession
(GDP decline with small inflation), quick 2021 recovery (GDP growth with
small inflation), boom in 2022 (GDP growth with high inflation) and closing
with 2023 slowdown (GDP stagnation with falling inflation). The main
research question was that if the company run into deficit, what is the major
source of finance — equity or debt. I simply examine and compare the number
of companies, who financed from debt or equity.

Erickson T, Whited T (2000): Measurement error and the relationship
between investment and ¢ Journal of Political Economy, 108 (2000), pp. 1027-
1057

Goyal VK, Lehn K, Racic S (2002): Growth opportunities and corporate
debt policy: the case of the U.S. defence industry Journal of Financial
Economics, 64 (2002), pp. 35-59



HOW TO FINANCE THE HUNGARIAN COMPANIES
BETWEEN 2020 AND 2023 - CHOICE BETWEEN
INTERNAL AND EXTERNAL SOURCES

Sandor Bozsik
associate professor, University of Miskolc, sandor.bozsik(@uni-miskolc.hu

SUMMARY

This paper tests the first part of the pecking order theory, which determines
the choice between internal and external sources on a sample of Hungarian
enterprises grouped by size and years. The observed period was four years
between 2020 and 2023. During this four-year period the Hungarian economy
went through a whole economic cycle starting with 2020 Covid recession
(GDP decline with small inflation), quick 2021 recovery (GDP growth with
small inflation), boom in 2022 (GDP growth with high inflation) and closing
with 2023 slowdown (GDP stagnation with falling inflation). The main
research question was that the actual economic stage influences or not the
appetite to choose the internal sources over the external sources. I examine the
corporate attitude towards internal sources by size, sector and year.



THE IMPACT OF ECONOMIC, SOCIAL, AND
DEMOGRAPHIC FACTORS ON THE DEFAULT OF
LOAN REPAYMENTS

Kitti Fodor
senior lecturer, University of Miskolc, kitti.fodor@uni-miskolc.hu

SUMMARY

The aim of this study is to determine which social and demographic factors
influence the prediction of retail loan defaults. The regions of Hungary are
characterized by different social and economic conditions, so in my study |
examined whether these different social and economic characteristics can be
linked to non-payment, and I also examined whether different demographic
characteristics, such as gender and age, have an impact on non-payment. 1
used classification methods and non-parametric tests to test my hypotheses.
Based on my analysis, I concluded that neither economic, social, nor
demographic characteristics can be linked to non-payment. This information
may be useful for credit institutions in deciding whether to incorporate these
variables into their credit assessment procedures.



DECISION TREE AND DEFAULT

Kitti Fodor
senior lecturer, University of Miskolc, kitti.fodor@uni-miskolc.hu

SUMMARY

In the case of retail loans, decision trees are among the methods that can be
used to analyse defaults. During my research, I found that analysts do not use
uniform sample compositions. Some researchers work with a sample in which
the ratio of the two groups under study reflects the real ratios, while others
work with a sample in which the groups under study are represented in equal
proportions. In this research, I used the former as a basis. I used data
registered in the KHR for my research, but I expanded the database with
additional variables for the second model and examined whether any of them
could be considered significant. During my analysis, I concluded that of the
available variables, only the ratio of the repayment to the contract amount
proved to be significant in both cases, and none of the new variables were
included in the second model. It can also be concluded that the selected sample
composition proved to be unfavourable during the analysis, as the algorithm
overlearned the categorization of well-performing loans.



WHAT MAKES GOOD ACCOUNTING SOFTWARE?

Béla Kantor
associate professor, University of Miskolc, Financial and Accounting
Institute, Hungary 3515 Miskolc-Egyetemvaros, +36-46-565-111/1699,
bela.kantor@uni-miskolc.hu

SUMMARY

We are living in an age of change. However, this change is not taking place
within the legal environment, but rather within the field of IT solutions that
support accounting information systems. Accounting programmes and
auditing software are increasingly offering opportunities for teamwork,
various automation processes and artificial intelligence capabilities.

So, what makes good accounting software? While there are certainly unique
requirements and features that increase marketability and popularity, from a
user's perspective, measurable quality indicators are key. Price is no longer
the primary consideration: professional communities are looking for solutions
to problems, and everyone is willing to pay for quality.



GROWTH BEYOND MEASUREMENT — COMMENTS ON
GDP DATA FOR AFRICA

Pasztor Szabolcs! - Felix Kiruthu?
! Associate professor, Ludovika University of Public Service, 1083 Budapest
Ludovika Square 2, pasztor.szabolcs@uni-nke.hu
Head of Public Policy and Administration Department, Kenyatta University,
School of Law, Arts and Social Sciences, P. O. Box 43844-00100, Nairobi,
Kenya, kiruthu.felix@ku.ac.ke

SUMMARY

This condensed paper explains why rapid GDP growth and sudden upward
revisions to GDP levels have often appeared together in Sub-Saharan Africa.
Alongside real economic change, part of the observed ‘boom’ reflects
measurement catch-up: outdated base years were replaced, newer national-
accounts standards were adopted, and coverage expanded to previously
unrecorded activities (especially in services and the informal sector). After
reviewing fixed-base and chain-linked volume measures and the logic of
rebasing, the paper compares African revision episodes with the usually
modest aggregate effects of methodological changes in advanced economies.
1t concludes that African GDP data are useful, but discontinuities and revision
histories must be checked before making strong comparisons.



BIBLIOMETRIC ANALYSIS OF DISTRICT HEATING
GENERATIONS — PART III: FOCUSING ON 4GDH AND
SGDHC

Gabor Siiveges
associate professor, University of Miskolc, Faculty of Economics,
3515 Miskolc-Egyetemvaros, 46/565-111, gabor.suveges@uni-miskolc.hu

SUMMARY

Using the VOSviewer software, this study applied bibliometric analysis to
examine how the concept of district heating generations has appeared and
evolved in the international scientific literature. Based on a Scopus-derived
dataset of 679 publications and a network analysis built on the co-occurrence
of author keywords, the results indicate that the idea of district heating
generations should be understood not only as a technological classification, but
as a comprehensive conceptual framework that integrates several research
Streams.

Overall, the findings suggest that the generational perspective has developed in
a cumulative and integrative way, closely linked to established research topics
in conventional district heating.



INCONSISTENCIES IN PIT VALORISATION IN
HUNGARY (2011-2025)

Zsombori Zsolt
senior lecturer, University of Miskolc, 3515 Miskolc-Egyetemvaros,
zsolt.zsombori(@uni-miskolc.hu

SUMMARY

This study investigates the presence and consistency of valorisation
mechanisms within Hungary’s personal income tax (PIT) system, focusing on
allowances related to aggregated taxable incomes between 2011 and 2025.
The analysis demonstrates that allowances linked to the minimum wage or the
gross average wage have increased in real value, while fixed-amount
allowances have experienced substantial erosion due to inflation. The findings
reveal significant inconsistencies in the valorisation framework, suggesting
the need for a more coherent and predictable indexation system.
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RESIDENTIAL REAL ESTATE INVESTMENTS BY
PRIVATE INDIVIDUALS IN HUNGARY: A RETURN AND
RISK ANALYSIS (2001-2025)

Zsombori Zsolt
senior lecturer, University of Miskolc, 3515 Miskolc-Egyetemvaros,
zsolt.zsombori(@uni-miskolc.hu

SUMMARY

The study examines residential real estate investments made by private
individuals in Hungary from the perspectives of returns and risk, and
compares their performance with that of the BUX index, which represents the
domestic stock market. Residential properties continue to be one of the most
important wealth-building instruments for Hungarian households, serving
simultaneously as a means of wealth preservation, income generation, and
protection against inflation. During the examined period of 2001 Q1 — 2025
02, housing prices increased in real terms, although the inflation-adjusted
value of rental yields turned negative. The real return of the BUX index
exceeded the real capital appreciation of residential property investments,
while its volatility was significantly higher, indicating greater risk.

The analysis focuses exclusively on return and risk, while taxation and
regulatory aspects are addressed in a separate publication.

Based on the return calculations, the total real return of residential property
investments - after accounting for the real value of rental income - proved to
be moderate yet stable, whereas the BUX offered higher returns at the cost of
substantially higher volatility.

11



TAXATION OF RESIDENTIAL REAL ESTATE
INVESTMENTS BY PRIVATE INDIVIDUALS IN
HUNGARY

Zsombori Zsolt
senior lecturer, University of Miskolc, 3515 Miskolc-Egyetemvaros,
zsolt.zsombori(@uni-miskolc.hu

SUMMARY

This study provides a comprehensive overview of the taxation framework
applicable to residential real estate investments carried out by private
individuals in Hungary. It examines the tax treatment of long-term rental
income, the rules governing capital gains taxation upon property sale, and the
transfer duties associated with real estate transactions. The analysis highlights
the favourable tax environment for long-term property holding, including the
15% personal income tax rate on rental income, the availability of
cost-deduction methods, and the complete tax exemption on capital gains after
five years of ownership. The findings demonstrate that taxation plays a
significant role in shaping the net return profile of residential real estate
investments and can substantially influence investment strategy, holding
period, and portfolio allocation decisions.
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A SZAMVITELI ADATFELDOLGOZAS UJ KORSZAKA

Kantor Béla
egyetemi docens, Miskolci Egyetem, Pénziigyi és Szamviteli Intézet, 3515
Miskolc-Egyetemvaros, +36-46-565-111/1699, bela.kantor(@uni-miskolc.hu

OSSZEFOGLALAS

A szamvitel tudomany kozéppontjaban mindig is az adatfeldolgozas allt, amely
az ido folyaman folyamatosan valtozott. A technologiai fejlodés parhuzamba
térhoditasa a szamvitelben a gazdasagi informaciok naprakész rendelkezésre
dllasanak szempontjabol elengedhetetlen feltétele volt az egyre hatékonyabb
transzformacio. A papir alapu konyvelést a jelen kor fiatal generacioi mar nem
ismerik, talan nem is hallottak, hallanak rola, manapsag ez a munkavégzés az
elképzelhetetlen kategoriaba tartozik. Az ,,akasztofa” eltint a koztudatbol,
manapsag mar minden az adatbazisokban rejtozik, az azokban tarolt adatok
feldolgozasara pedig a mesterséges intelligencia nyujt eléggé hatékony
megoldasokat.
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A KOLTSEGSZAMVITEL HELYE A VALLALATI
INFORMA CIOS RENDSZERBEN

Muranyi Klaudia
egyetemi tandrsegéd, Miskolci Egyetem, Gazdasagtudomanyi Kar
Miskolc-Egyetemvaros, klaudia.muranyi@uni-miskolc.hu

OSSZEFOGLALAS

Jelen tanulmanyom fokuszaban a kéltségszamvitel szerepel. A téma
megalapozasa érdekében elsoként magaval a vallalati informacios rendszerrel
foglalkoztam, majd a koltségfogalom rovid elemzését kovetden ratértem a
koltségszamvitel részletezésére. A szamviteli és koltségszamviteli rendszerek
megbizhato adatokat szolgaltatnak a pénziigyi és vezetoi dontésekhez,
beleertve a kéltségek nyomon kovetését, a készletértékelést és az
onkoltségszamitast. Tovabba fontosnak tartottam, hogy a jogszabalyi
megfelelés érdekében a vonatkozo jogszabaly, vagyis a szamviteli torvény
kotelezé eldirasait is elemezzem.
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ERTEKHATAR VALTOZAS ELOTT - A
KONYVVIZSGALOI PIAC BEVETELI OLDALA
MAGYARORSZAGON 2024-BEN

Pal Tibor
egyetemi tandr, Miskolci Egyetem, 3515 Miskolc- Egyetemvaros,
tibor.pal@uni-miskolc.hu

OSSZEFOGLALAS

A magyarorszagi konyvvizsgalati piac bevételi oldalanak elemzése minden
evben kiemelten fontos informaciokkal szolgal a felhasznalok szamara, ezért
ennek rendszeres vizsgalata indokolt. A bevételi adatok nagysagrendjét
jelentos mertékben befolyasolja, hogy mely vallalkozasokat milyen elvek,
méretkategoriak és specialis szabalyozdsok alapjan kételez a jogszabaly
kénywizsgalo valasztasara. Az adott tizleti év soran elért arbevétel osszege
kulcsfontossagu tényezo a kényvvizsgalati kotelezettséeg meghatarozasaban. Az
arbeveteli értékhatart, amelyet elozoleg 2013-ban és 2014-ben emeltek meg,
az elmult tiz évben nem modositottik. Jelentos valtozasnak tekintheto, hogy
2025. januar 1-jetol a korabbi haromszazmillio forintos kiiszobértéket a
jogszabaly kétszeresére novelte. Ezeért kiilonosen lényegesek a 2025-ben
nyilvanossagra keriilt, a 2024-es iizleti évrol szolo bevételi adatok, mivel ezek
— részben — elorevetithetik a 2026-o0s és az azt koveto évek piaci tendencidit is.
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A MESTERSEGES INTELLIGENCIA SZEREPE A BANKI
HITELBIRALATBAN

Szeman Judit
egyetemi docens, Miskolci Egyetem, 3515 Miskolc-Egyetemvaros,
judit.szeman(@uni-miskolc.hu

OSSZEFOGLALAS

A mesterséges intelligencia (MI) egyre fontosabb technologia a bankszektor
szamara. A digitalizacio jelenlegi hullamaban a MI a pénziigyi intézmenyek,
kiilonosen a bankszektor stratégiai atalakuldasanak  kulcsfontossagu
hajtoerejéve valt. Amikor a belso miikodes és az tigyfélkapcsolati alkalmazasok
miuikodtetésére hasznaljak, segithet a bankoknak az iigyfélszolgalat, a
csalasfelderités, valamint a pénz- és befektetéskezelés javitasaban. A
hitelkockazat kezelés kiemelt jelentoségii a bankszektor szamara, ezért a
hitelbiralat  mindségenek  javitasa  hozzajarulhat a  hitelkockdzat
csokkentéséhez. A jelenleg alkalmazott credit scoring rendszerekhez képest a
mesterséges intelligencia a hitelmindsitési modelleket szélesebb korii
adatpontok beépitésevel fejlesztheti, ami a hitelfelvevo hitelképességének
pontosabb értékeléséhez vezet. A mesterséges intelligencia térnyerése a banki
szolgaltatasokban szamos kihivast is rejt magaban. A jovobeli kutatasok
szempontjabol kiemelt jelentosegii lehet az MI interpretdlhatosaganak és
atlathatosaganak javitasa, kiilonosen a feliigyelet nélkiili tanuldsi modellek
esetében, ahol a dontéshozatali folyamatok nehezen visszafejthetok. Emellett a
szabalyozasi kornyezet dinamikus fejlodése tovabbi kutatasokat indokol az M1
etikai és jogi kerdéseirdl, kiilonésen az automatizalt dontéshozatal és a
peénziigyi szolgaltatasok személyre szabasa terén.
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VAGYONTRANSZFER-ESZKOZOK FEJLODESE A
MAGYAR JOGRENDSZERBEN

Varkonyiné Juhasz Miria! — Fiiredi-Fiilop Judit?
legyetemi docens, Miskolci Egyetem, Gazdasagtudomanyi Kar, Szamvitel
Intézeti Tanszék, 3515 Miskolc-Egyetemvaros, 46/565-202,
maria.varkonyine.juhasz@uni-miskolc.hu
Zegyetemi docens, Miskolci Egyetem, Gazdasagtudomanyi Kar, Szamvitel
Intézeti TanszEk, 3515 Miskolc-Egyetemvaros, 46/565-202,
judit.fulop@uni-miskolc.hu

OSSZEFOGLALAS

A csaladi vagyon hosszu tavi megorzése és generdaciokon dtivelé dtadasa
napjainkban egyre komplexebb jogi, gazdasagi és szamviteli kihivasokat vet
fel. A hagyomanyos vagyontranszfer-eszkozok mellett mind nagyobb szerepet
kapnak azok a modern jogintézmeények, amelyek a vagyon elkiilonitését, célhoz
kotott kezelését és az utodlas kiszamithatosagat szolgaljak. A magyar
jogrendszerben e kérbe tartozik a bizalmi vagyonkezelés, valamint az uj Ptk.
altal bevezetett alapitvanyi vagyonkezelési formak. Jelen tanulmany célja,
hogy bemutassa a tartos vagyonkezelési jogviszony kialakulasanak indokait,
jogi és szamviteli, valamint az ahhoz kapcsolodo adozasi valtozasait.
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MAKE OR BUY ELMELETI KERDESEI

Varkonyi Dora Maria
hallgato, Miskolci Egyetem, 3519 Miskolc-Egyetemvaros,
varkonyi.dora.maria@uni-student.miskolc.hu

OSSZEFOGLALAS

A vallalatok sikerességéhez elengedhetetlen az ujabb és ujabb beruhdzasok
ertékelése. Egy ilyen lehetséges beruhdzas lehet a froccsontés is, melynek
gazdasdagossagat tervezem a késobbiekben vizsgalni. Ezt megel6zéen azonban
a frocesontes elméletét, annak elonyeit hatranyait, illetve a kiépitéséhez
sziikséges eroforrasokat tekintem at, cikkemben ezekre a teriiletekre térek ki.
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