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Main Findings / Fobb eredmények

Indicators of TOP 1500 in 1998-2001, %

Indicators / Mutatok

Proportion of firms with increasing investment / A
beruhazasi aktivitast noveld cégek aranya

Share of firms with employment rising / A 1étszamot
noveld cégek aranya
Growth rate of employment compared to december
previous year / Létszam ndvekedési liteme az el6z6
évhez képest
Growth of gross wages by the end of the year
(December previous year wage level = 100%) /
Bérek novekedési iteme az iddszak végén (el6z6 év
decemberi bérszinvonal = 100%)
Proportion of firms increasing net turnover / A
forgalmat néveld cégek aranya
Proportion of firms with surplus / A nyereséges cégek
aranya
Capacity utilisation, /
Kapacitasok kihasznaltsaga
Proportion of firms improving capacity utilisation /
A kapacitasok kihasznaltsagat javitod cégek aranya
Proportion of firms anticipating increasing orders /
A rendelésallomany novekedésével szamolo cégek aranya
The inflation rate of the domestic price of the firm’s
products / A cég termékei belfoldi drainak ndvekedési
iteme

Accelerate / Gyorsabb lesz

No change / Nem valtozik

Decelerate / Lassabb lesz
Firm’s economic situation at present /
A cég gazdasagi helyzete jelenleg

Good / Jo

Medium / Kozepes

Bad / Rossz
The expected changes in the firm’s situation in the next six
months / A cég gazdasagi helyzetének varhato valtozasa a
kovetkez6 £l évben

Improve / Javul

No change / Nem valtozik

Deteriorate / Romlik

Dec. 1998
(TOP98/3)
1998 1999
56 36
48 38
0,8-1,1 3,1-3,5
17-18 13-15
83 81
82 -

80-86 -
43 -
50
- 8
- 54
- 39
48
45
7
48
42
10

Jan. 2000
(TOP00/1)

2000

35¢

40

1,6-4,0

9-10

71
87
80-83
38

590

16
49
35

40
50
11

55
39
6

July 2000
(TOP00/2)

2000

396

39

2-6,5

9-10

75
81
79-83
38

644

17
49
34

36
54
10

51
41
8

Jan. 2001
(TOPO1/1)

2000 2001
444 416

51 39

32-86 -1,5-3,5

- 10-11

80 81

82 89

78-83 -

46 -
- 571

21

45

34

45

50

5

57

37

7

1:The volume of orders expected for next six months compared to the same period of previous year
: expected for the I* half of 2000 compared to the same period of previous year

. expected for the 2nd half of 2000 compared to the same period of previous year
- in the 2" half of 2000 compared to the same period of previous year

. expected for thelst half of 2001 compared to the same period of previous year.

LA W
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10.

11.

12.

. A 2001 januari felvételhez az 1999-es tarsasagi adobevallasi adatok alapjan vélogattuk ki

a mintegy 1500 legnagyobb exporttal rendelkezd feldolgozoipari 1500 céget'. A vizsgalat
soran a TARKI kérdezobiztosai Osszesen 318 céget kérdeztek meg, ezek mindegyike
exportalt 1999-ben ¢és 2000-ben. A megkérdezett vallalkozasok agazati csoportok és az
exportarbevétel nagysdga szerinti megoszlasa az illeszkedésvizsgélat eredményei szerint
megfelel a kivalasztott 1500 cégre jellemzd megoszlasnak.

Mar a 2000 januari felvétel a TOP 1500 beruhdzasi aktivitdsanak 2000-ben torténd
novekedésére mutatott, amit a 2000 juliusi felvétel eredményei is megerdsitettek. A 2001
januari felvétel eredményei alapjan e tendencia folytatddasat vérhatjuk 2001 els6
félévében.

. A beruhazasokat finansziroz6 forrdsok sorrendje nem valtozott 1998-hoz képest és

tovabbra is jellemz0 a sajat forrds (nyereség €s/vagy amortizacid) dominancidja.

. A beruhazasok eredményeként a menedzseri becslések alapjan a TOP 1500 korében 1999-

ben 9-13%, 2000-ben pedig 14-18%-kal bdviilnek atlagosan a kapacitdsok. (A tavaly
juliusi elérejelzés soran a boviilés mértékét 13-18% kozé tettiik.)

A cégek tervezési idohorizontjanak némi csokkenése érzékelhetd az elmult félévhez
képest. N6tt a 3-5 éves idbtavra tervezni tudo, és csokkent a tobb mint 6t évre tervezd
cégek aranya.

Az elmult félévben némileg nott a tartdsan nem mozgod készletek atlagos szintje mind az
input-, mind félkésztermék-, mind pedig az output készletek esetében. Legnagyobb
mértékli emelkedést a legaldbb egy éve nem mozg6 input készleteknél érzékelhetiink.
2001-ben a cégek mintegy 40%-a tervez létszamfelvételt és csak 20%-a elbocsatast. Ezek
az eredmények megegyeznek az egy évvel ezeldttiekkel. Azt varjuk, hogy hasonldéan a
tavalyihoz, 2001-ben is jellemzd lesza TOP 1500 korében a 1étszam novelése.

A 1étszambdvitési szandékok erdsddésével a tavaly januarihoz képest nem valtozott azon
cégek ardnya, amelyek munkaeréhidnyrdl szamoltak be. Mig 1999 nyarén 24,1%, 2000
januérban 22,7%, jaliusban 29,4%-a, és 2001 januarban 23,6%-a emlitett munkaerdhianyt.
A munkaerdhidnyra az ¢érintett cégek alvallalkozok bevonasaval (53%) munkaerd
szallitassal (37,3%), technologiai fejlesztésekkel (29,3%) béremeléssel (29,3%) és egyéb
moddon reagalnak. A munkaeréhidny leginkabb a szakmunkasok (a munkaerdhianyt jelzo
cégek 90,7%-a emlitette), a diplomas szellemiek (26,7%) és a segédmunkasok (26,7%)
hianyat jelenti.

A TOP 1500 korébe tartozo cégeknél a jelentds kiilonbségek mutathatok ki a kiilfoldi és a
magyar tulajdonban 1évé cégeknél a dolgozok bruttd havi keresetei kozott. Ezek a
kiilonbségek nagyobbak a fehérgallérosok esetében, mint a kékgallérosoknal. Az eldbbiek
bruttd keresete a kiilfoldi cégeknél atlagosan 161 ezer forint, a magyar maganszemélyek
tulajdonaban 1évd cégeknél 100 ezer forint, az utdobbiaké pedig sorrendben 106 ezer forint
¢és 73 ezer forint.

A bruttd keresetek 2000-ben atlagosan 9-10%-kal néttek 2001-ben pedig 10-11%-os
atlagos novekedés varhato. Némileg nagyobb kereset ndvekedési litem valdsziniisithetd a
fizikai foglalkozastuak kdrében, mint a nem-fizikaiaknal.

A rendelésallomany novekedésének 1999 II. félév ota jellemzd folyamata megfordult és
szamottevOen csokkent idén elsé félévben ndvekvd rendelésdllomannyal szdmold cégek
aranya. Ez a 2000-ben rendkiviil dinamikus feldolgozoipari novekedés mérséklddo litemét
jelzi eldre.

1

Az 1500 legnagyobb exportalo feldolgozoipari cég neveit és cimeit tartalmazo adatallomanyt — mint

eddig a kutatas soran minden esetben — a Kézponti Statisztikai Hivatal munkatarsai allitottak ossze.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

A kapacitasok 4tlagos kihasznaltsdgdban nincs szamottevd valtozds az elmult évi
helyzethez képest. A TOP 1500 cég korében 2001 janudrjaban 78-83%-osra tehetjiik a
kapacitasok kihasznaltsagat. Uj jelenség, hogy a tavaly januari és juliusi felvételhez képest
némileg nott az atlaghoz tartozd szoras.

2000 egészét figyelembe véve 1999-hez képest novekedett és elég magas volt a
kapacitaskihasznaltsdgot javitd cégek aranya. Ez a tendencia tobb cégre volt jellemzd,
mint amennyien ezt elézetesen vartdk. 2001 elsd félévében azonban varhatdéan némileg nd
a kapacitastartalékokkal rendelkezd cégek aranya — azaz a kapcitaskihasznaltsag
javulasanak korabbi trendje mérséklodik, vagy megall.

A magyar beszallitok varhat6 szerepének megitélésében tovabb folytatodik a tavaly januar
ota érzékelhetd pozitiv tendencia: egyre tobb cég szamit a magyar beszallitok szerepének
novekedésére.

A TOP 1500 korében 2001 elsd félévében nem varhatd a termelési szinvonal jelentds
valtozasa.

Tavaly a dinamikus forgalomndvekedés kozepette jelentdsen ndttek az egyes cégek
kozotti novekedési litemkiilonbségek. Mar a 2000. juliusi felvétel arra mutatott, hogy
2000-ben jelentésen novekedni fognak a legnagyobb exportaldkon beliili novekedési
titemkiilonbségek. Ezt a megfigyelést a januéri felvétel adatai megerdsitik: 2000-ben
hasonléan az 1997-ben tapasztalttal, nagymértékii kiegyenlitettlenség jellemezte a
legnagyobb exportalok forgalomndvekedését.

A cégek varakozasai alapjan 2001 els6 félévében varhatoan nem valtozik szdmottevden az
export novekedésének liteme. A TOP 1500 cégeinek tobbségénél (63%) 2000 II. félévben
novekedett az export rendelésallomany szintje és cégek tobbsége (59%-a) szamit az export
kereslet novekedésére 2001 1. félévben is.

A nyugat eurdpai értékesitési lehetdségek megitélése kevésbé egyontetli, mint tavaly
nyaron: nott e lehetdségek javulasaval és némileg ezek romlasaval szamoldk aranya is.
2000-ben némileg javult a TOP 1500 eredmény pozicidgja 1999-hez képest: nott
nyereséges ¢&s csOkkent a veszteséges cégek aranya. A cégvezeték e tendencia
folytatodasat varjak 2001-ben.

Az export 2001-es jovedelmezdségének alakulasaban a cégvezetdk nem varnak jelentds
elmozdulast a tavalyihoz képest. Sokkal tobben szamitanak az exportjovedelmezdség
javulasara, mint romlasara.

1995 ota jelentésen javult a legnagyobb exportald feldolgozodipari cégek adozasi és
szerzOdéses fegyelme. Kiilondsen a tb jarulék késve torténd befizetése lett ritkabb, de még
igy is a cégek 11%-ara jellemz0 ez az idei janudri felvétel alapjan. Némileg csokkent, de
még mindig jelentds a mas vallalatokkal szembeni fizetési kotelezettségek megszegésének
elterjedtsége: a megkérdezettek 38,5%-anal fordult el6 ez.

A TOP 1500 érakra vonatkozé varakozasai egyértelmiien mind a kiilpiaci, mind pedig a
belfoldi arak novekedési ilitemének csokkenését jelzik. Mind a becsiilt arndvekedési
itemek, mind pedig az aralakulas varhatdé mértékére vonatkozd varakozasok erre
mutatnak. A f6 termék belfoldi és export arai 2001 elsd félévben varhatéoan tobb cégnél
nének, mint az el6z6 félévben, de a cégvezetdk az arndvekedés iitemének mérséklodésére
szamitanak.

A TOP 1500 cégeinek korében nétt a menedzserek bizakoddsa a magyar gazdasig
helyzetét illetéen, mikozben tilnyomo tobbségiik nem varja e helyzet megvaltozasat.

A cégvezetok sajat cégiik lzleti helyzetét és e helyzet varhatd alakuldsat némileg
kedvezdébben latjak, mint fél évvel ezelétt. A cég helyzete 45% szerint j6 és 57%-uk
szerint fog javulni a kdvetkez6 hat honapban.
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26. Hasonloan a korabbi felvételek eredményeivel, most is érzékelhetdek a kiilonbségek a
tobbségében kiilfoldi tulajdonban és a magyar maganszemélyek tulajdonaban 1évé cégek
menedzsereinek helyzetmegitélésében: az elébbiek sokkal pozitivabban latjak sajat cégiik
helyzetét, mint az utdbbiak.

27. Eltint azonban a TOP 1500-on beliil a kis- és nagy cégek menedzsereinek véleménye
kozott a cégek helyzetének varhato alakuldsdban, a korabbi felvételben megmutatkoz6
extrém kiilonbség.

28. A TOP 1500 legfontosabb exportpiacain, az EU-ban a kordbbinal egyértelmiibbek a
konjunkttra lanyhulasara, novekedési iitem csokkenésére utald jelek. Ezt jelzik eldre a
német és a francia cégek rovidtavu tizleti varakozasai is.

Figure A
Estimations on the changes of investments 1997-2001, %

0T 34,8
35 + 31,5

30 +
25 4 2.8 20,5 23,6
20 4
15 4
10 4

20,2

1997 1998 1999 2000 2001

—&— Forward-looking estimation —#— Backward-looking estimation

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘increase’ and the share of
‘decrease’ answers.(Balance statistics = the share of ‘increase’ minus the share of ‘decrease’ answers.)

Forward-looking estimation = at the beginning of given year or at the end of previous year

Backward-looking estimation = at the end of the given year or at the beginning of the following year
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Figure B
Changes in production level and export order, 2000-2001, %

65 -+

61,8
60 + ’

55 +

50,9
46,8

50 +
45 +
40 +
35 +

30 I I {
July, 1999 January, 2000 July, 2000 January, 2001

—&— Export orders in last six months

—<— Production level in last six months

—*— Expected level of production for next six months

Remark: The figure shows the balance statistics indicating the difference between the share of 'increase / will increase’ and
share of 'decrease / will decrease' answers.
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1. Main characteristics of the surveyed firms / A felmért cégek fobb jellemzoi

Table 1.1

Distribution of the surveyed largest exporter manufacturing firms by the type of majority

owner 1995-2001, %

Type of majority owner

N 298 277 307 309

Resource of the ~ Year, survey Total N
sample
Foreign Hungarian Hungarian Other
company individual
Tax return data  January, 1995 31,0 12,2 25,3 31,5 100,0 229
set - 1992
Tax return data  January, 1998 38,0 20,0 33,0 9,0 100,0 299
set — 1996 (TOP98/1)
Tax return data July, 1998 40,3 16,7 36,7 6,3 100,0 300
set — 1996 (TOP98/2)
Tax return data December, 474 12,9 32,8 7,0 100,0 302
set — 1997 1998
(TOP98/3)
Tax return data July, 1999 43,1 21,1 28,6 6,8 100,0 294
set — 1997 (TOP99/1)
Tax return data  January, 2000 46,6 17,9 30,4 5,1 100,0 313
set — 1998 (TOP00/1)
Tax return data July, 2000 49,2 14,9 27,8 8,1 100,0 309
set — 1998 (TOP00/2)
Tax return data  January, 2001 49,8 17,8 26,7 5,7 100,0 315
set — 1999 (TOPO1/1)
Table 1.2
Distribution of firms by their main product, %
December July January July January
1998 1999 2000 2000 2001
(TOP98/3) (TOP99/1) (TOP00/1) (TOP00/2) (TOPO01/2)
Consumer goods 48.0 51.3 45.7 553 44,7
Investments 19.8 18.1 20.4 12.3 22,5
Materials, half-manufactured 322 30.7 33.9 32.5 32,8
goods
Total 100.0 100.0 100.0 100.0 100.0

311
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Table 1.3
Distribution of the population and the surveyed sample by sectors and staff categories, %

TOP 1,500 Surveyed sample

sample

Sectors

Food, beverages, tobacco 12.4 94

Textile, clothes, leather, fur 17.0 14.2

Wood, paper, printing 5.7 4.7

Chemical products 11.3 13.2

Non-metallic mineral production 3.6 2.2

Metals, fabricated metal production 14.7 14.2

Manufacture of machinery 30.6 37.1

Other industries, recycling 4.8 5.0

100.0 100.0

Total (n=1449) (n=318)

Employment categories (head, based onCSO data)

No more than 19 5.6 35

20-49 13.3 9.4

50 — 249 49.2 54.4

More than 250 31.9 32.7

Total 100.0 100.0

(n=1448) (n=318)
Table 1.4
Share of net turnover, export and employment of TOP 1,500 firms
in the manufacturing in 1999
Surveyed firms N Manufacturing %
Q) 2) A3) @=(1)/(3)

Employment (thousand head) 107.2" 305 928.9' 11.5
Net turnover (Billion HUF) 1,608.1 293 7,894 20.4
Export (Billion HUF) 546.3 291 4,474 12.2

*: on 31th December, 1999.
Sources: 1: Hungarian Statistical Pocket-book - 1999, HCSO, 1999, p. 33.
2: Hungarian Statistical Pocket-book - 1999, HCSO, 1999, p. 188.
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2 Business climate and expectations / Uzleti helyzet érzékelése és varakozasok

2.1 Investments, inventories and time horizon of planning / Beruhazasok, készletek és
tervezési idohorizont

Table 2.1.1
Perceptions and expectations about the investments 1997-2001, %"

Change of investments

Year, survey Increased / Did not change / Decreased / N
will increase will not change will decrease

1997, TOP97 45.6 28.9 25.6 283
1997, TOP98/1 54.9 25.0 20.1 264
1998, TOP98/1 43.6 35.6 20.8 298
1998, TOP98/2 52.5 20.7 26.8 261
1998, TOP98/3 55.8 19.9 243 292
1999, TOP98/2 40.8 38.4 20.8 284
1999, TOP98/3 35.8 35.2 29.0 293
1999, TOP99/1 42.0 23.8 342 269
1999, TOP00/1 47.8 24.8 27.3 311
2000, TOP99/1 35.1 41.6 233 279
2000, TOP00/1 41.7 28.5 29.8 295
2000, TOP00/2 41.1 28.1 30.9 263
2001, TOPO1/1 42.7 34.8 22.5 293

1** half 2000, TOP00/1 349 39.9 25.2 298
2" half 2000, TOP00/2 30.1 42.5 27.5 306
2" half 2000, TOP00/2 39.5 36.9 23.6 263
2" half 2000, TOP01/1 43.8 36.0 20.2 317
1* half 2001, TOP01/1 40.8 39.1 20.1 294

*: only the firms which had any investments
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Figure 2.1.1
Estimations on the changes of investments 1997-2001, %

34,8
35 + 31,5

30 +
25 1 2.8 20,5 23,6
20 4
15 1+
10 +

20,2

1997 1998 1999 2000 2001

—&— Forward-looking estimation —#— Backward-looking estimation

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘increase’ and the share of
‘decrease’ answers.(Balance statistics= the share of ‘increase’ minus the share of ‘decrease’ answers.)

Forward-looking estimation = at the beginning of given year or at the end of previous year

Backward-looking estimation = at the end of the given year or at the beginning of the following year

Figure 2.1.2
Expectation for investments, 2000-2001, %

25
20,7

15,9

15 4

9,7
10 +

2000 I. 2000 II. 2001 1.

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘increase’ and the share of
‘decrease’ answers.(Balance statistics= the share of ‘increase’ minus the share of ‘decrease’ answers.)
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Table 2.1.2
Importance of sources of investment financing 1997-2001, average points*

1997 1998 1998 1999 1999 2000 2001
(TOP98/1) (TOP98/2) (TOP98/3) (TOP99/1) (TOP00/1) (TOP00/2) (TOPO1/1)
Profit and/or 4.33 4.30 3.58 3.46 3.40 3.04 3.35
depreciation
Domestic credit 1.97 2.12 2.29 2.34 2.18 2.07
Domestic credit (HUF) 2.24 2.34
Domestic credit (D) 1.90 1.96
Capital of foreign 1.46 1.69 1.74 1.90 1.74 2.30 2.13
(partial) owner
Owner’s credit 1.60 1.65 1.83 1.81 1.67 1.80 1.71
Credit from 1.25 1.46 1.50 1.53 1.46 1.66 1.71
consumer/supplier
Foreign credit 1.15 1.16 1.16 1.19 1.15 1.11 1.20
Rise of capital with 1.18 1.18 1.12 1.16 1.10 1.11 1.10
business partner
Government support 1.66

HUF = credit in Hungarian forints

D = credit in foreign currency

*: respondents grade the certain sources of financing from 1 to 5, average points are the averages of the
answers given, higher point shows higher importance.

Table 2.1.3
Change of time horizon of planning, 1994-2001, %

Year, survey Time horizon of planning Total N
No planning  Less than 1 1-2 3-5 More than 5
year years years years

1994 (EXPORT94) 4.8 15.3 419 293 8.7 100.0 230
1995 (EXPORT?95) 0.7 53 36.7 322 25.1 100.0 196
1997 (TOP98/1) 4.0 7.1 32.0 41.1 15.8 100.0 297
1998 (TOP98/2) 23 3.7 26.8 40.8 26.4 100.0 299
1998 (TOP98/3) 1.7 3.1 38.8 39.8 16.7 100.0 294
1999 (TOP99/1) 1.4 6.8 32.7 41.8 17.3 100.0 294
2000 (TOP00/1) 0.6 2.6 37.5 36.2 23.0 100.0 309
2000 (TOP00/2) 1.0 43 28.4 343 32.0 100.0 303

2001 (TOPO1/1) 0.6 3.8 30.5 41.3 23.8 100.0 315
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240
1994

Figure 2.1.3
Change of time horizon of planning at the largest exporters, 1994-2001, %

1995

December, July, 1998 November, July, 1999 January,
1997 1998 2000

July, 2000 January,
2001

Remarks: data weighted by the share of answers. The weights for the categories are the followings: no planning forward=0,
plans for less than a year = 0.5, plans for 1-2 years =1.5, plans for 3-5 years = 4, plans for more than 5 years =7. The
value of the scale changes between 0 and 700. 0 if none of the firms plans forward and 700 if all firms plan for more than 5
years. Because of the choice of weights, the indicator is more sensible for the changes in the ,,upper” than in the , lower”
categories.

Figure 2.1.4
Average share of inventories not moving at least for a year, 1997-2001, %

Dec., 1997  July, 1998  Dec., 1998  July, 1999  Jan.,2000  July, 2000  Jan., 2001

—o— Input —8— Semi-manufactured goods —&— Output
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Table 2.1.5
Changes in own-produced inventories, 1997-2000, %

1997 (TOP98/1)
1998 (TOP98/3)
1999 1* half year (TOP99/1)
1999 2™ half year (TOP00/1)
2000 1* half year (TOP00/2)
2000 2™ half year (TOP01/1)

Decreased
significantly
4.1
6.0
9.0
9.8
4.0
4.9

Own-produced inventories

Somewhat
decreased
12.6
11.1
16.3
14.7
11.7
13.0

Did not
change
43.7
43.6
38.8
433
49.0
42.2

Somewhat
increased
28.7
26.2
24.2
23.1
24.7
30.2

Increased
significantly
10.9
13.1
11.8
9.1
10.7

9.7

Total

100.0
100.0
100.0
100.0
100.0
100.0

293
298
289
307
300
308
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2.2. Employment, Labour Shortage and Wages / Foglalkoztatottsag, munkaeroéhiany és
bérek

Table 2.2.1
Distribution of the largest exporters by change of employment or expected
change of employment, 1996-2001

Expected change in employment

Fall No change Rise Total N
Years, surveys
1996, TOP97 37.0 20.5 42.5 100.0 291
1997, TOP97 13.1 55.1 31.8 100.0 289
1997, TOP98/1 35.6 23.7 40.7 100.0 295
1998, TOP98/1 8.4 53.7 37.8 100.0 296
1998, TOP98/2 25.0 31.3 43.7 100.0 284
1998, TOP98/3 34.1 18.1 47.8 100.0 299
1999, TOP98/3 16.0 45.9 38.1 100.0 257
1999, TOP99/1 32.1 37.2 30.7 100.0 290
1999, TOP00/1 46.4 14.6 39.0 100.0 308
2000, TOP00/1 22.3 37.5 40.2 100.0 301
2000, TOP00/2 219 39.1 39.1 100.0 297
2000, TOPO1/1 36.2 12.4 514 100.0 315
2001, TOPO1/1 20.2 40.4 394 100.0 317

Figure 2.2.1

Expected change in employment, 1996-2001, %

19,2

1996 1997 1998 1999 2000 2001

—— Forward-looking estimation —&— Backward-looking estimation

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘fall’ and the share of ‘rise’
answers.

Forward-looking estimation = at the beginning of given year or at the end of previous year

Backward-looking estimation = at the end of the given year or at the beginning of the following year
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The gross average monthly salary of white and blue-collars
by the type of majority owner, 2000, HUF

Table 2.2.2

Firms by the type of majority owner Blue-collar White-collar Employed
Total
Foreigner 82,820 161,644 105,638
Domestic company 83,553 137,940 99,478
Hungarian individual 65,206 100,122 73,275
Other 75,391 126,260 90,500
Whole sample 77,300 137,169 94,143
F value 4.9987" 16.7693" 10.7396™
* p<0.01
**:p<0.001
Table 3.2.3
Average growth of gross salaries at the surveyed firms 1997-2001, %

Survey Year Average Standard error Median N
TOP98/2 1997 17.75 0.41 18.0 288
TOP98/2 1998 15.84 0.31 15.0 285
TOP98/3 1998 17.03 0.25 15.0 290
TOP98/3 1999 14.21 0.28 14.0 290
TOP99/1 1999 12.61 0.30 13.0 283
TOP00/1 2000 9.37 0.20 10.0 298
TOP00/2 2000 9.43 0.26 10.0 294
TOPO1/1 2001 10.55 0.26 10.0 303
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2.3. Orders, capacity utilisation and suppliers / Rendelésallomany,

kapacitaskihasznaltsag és beszallitok

Table 2.3.1
Change in orders, 1998-2001, %

Time, survey

1* half of 1998 compared to the 1* half of 1997,
TOP98/1

1* half of 1998 compared to the previous half
year,TOP98/1

2™ half of 1998 compared to the 2™ half of 1997,
TOP98/2

2™ half of 1998 compared to the previous half year,
TOP98/2

1* half of 1999 compared to the 1* half of 1998,
TOP98/3

1* half of 1999 compared to the previous half year,
TOP98/3

2™ half of 1999 compared to the 2™ half of 1998,
TOP99/1

2™ half of 1999 compared to the previous half year,
TOP99/1

1* half of 2000 compared to the 1* half of 1999,
TOPO00/1

1* half of 2000 compared to the previous half year,
TOP00/1

2™ half of 2000 compared to the 2™ half of 1999,
TOP00/2

2" half of 2000 compared to the previous half year,
TOP00/2

1* half 0of 2001 compared to the 1*" half of 2000,
TOPO1/1

1* half 0of 2001 compared to the previous half year
TOPO01/1

Decrease

8.1

10.2

4.8

6.9

10.7

8.2

19.5

10.8

11.7

13.2

7.6

7.3

9.7

12.3

Change in orders

No change
33.7
33.2
29.8
36.0
39.1
37.9
31.7
29.4
28.9

33.2
28.5
31.9
56.5

50.8

Increase

58.2

56.5

65.4

57.1

50.2

53.9

48.8

59.8

59.4

53.6

63.9

60.8

56.5

31.7

Total

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

285

283

292

292

281

282

287

286

308

304

302

301

317

317
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50 4
40 -
30 4
20 -
10 -

Figure 2.3.1
Chnage of orders, 1998-2001, %

60,6

46,8
38,5

Ist half, 1998 2nd half, 1sthalf, 1999 2nd half, 1st half, 2000 2nd half, 1st half, 2001

1998 1999 2000

—&— Compared to the same half of the previous year
—— Compared to the previous half year

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘increase’ and the share of

‘ B
decrease’ answers

87 +
86 +
85 +
84 +
83 +
82 +
%g1
80 +
79 +
78 +

75

Figure 2.3.2
Estimated change of capacity utilisation, 1997-2001, %

1996

1997 July, 1998  Nov.,1998 July, 1999 Jan., 2000 July, 2000 Jan., 2001
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Table 2.3.2
Capacity utilisation, 1997-2001, %

Year, survey Capacity utilisation N
Improve/will No change Deteriorate/will Total
improve deteriorate
In 1997 compared to 1996 (TOP98/1) 53.1 39.4 7.5 100.0 289
In 1998 compared to 1997 (TOP98/2) 42.7 47.8 9.5 100.0 295
In 1998 compared to 1997 (TOP98/3) 43.0 41.7 15.3 100.0 300
In 1999 compared to 1998 (TOP99/1) 29.5 47.8 22.7 100.0 295
In 1999 compared to 1998 (TOP00/1) 38.1 42.0 19.9 100.0 307
In 2000 compared to 1999 (TOP00/2) 37.7 48.3 13.9 100.0 302
In 2000 compared to 1999 (TOP01/1) 46.2 43.7 9.7 100.0 318
Figure 2.3.3
Dynamics of capacity utilisation, 1997-2000-ben, %
50 — 45,6
45 +
40 +
35 +
30 +
25 +
20 +
15 +
10 +
54
0 I I I I
1996 1997 1998 1999 2000

—&— Backward-looking estimation —=— Forward-looking estimation

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘improving’ and share of
‘deteriorating’ answers.
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Figure 2.3.4
Proportion of firms expected reserve capacity in the next 6 months, 1999-2001, %
55 +
52,5
50 +
47,5
46,1
s 43,2
40 f I I I
July, 1999 Jan., 2000 July, 2000 Jan., 2001
Table 2.3.6
Expected role of Hungarian suppliers, 1998-2001, %
Role of Hungarian suppliers
Surveys Years will increase No change will decrease Total N
TOP98/2 1998 16.4 79.5 4.1 100.0 293
TOP98/3 1999 16.5 77.8 5.7 100.0 297
TOP99/1 2000 15.8 77.9 6.3 100.0 272
TOP00/1 2000 14.4 79.7 5.9 100.0 306
TOP00/2 2000 16.4 77.4 6.2 100.0 305
TOPO1/1 2001 18.7 75.0 6.3 100.0 316

Figure 2.3.4
Expected role of Hungarian suppliers, 1998-2000, %

14 -
12,3
12,4
12 -
%
10 -
8 T T T T T 1
1997 1998 1999 2000 (July, 2000 (January) 2000 (July) 2001 (January)

1999)

Remarks: The figure shows the balance statistics indicating the difference between the share of 'increase' and share of
'decrease’ answers
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2.4. Total sales, export and import / Forgalom, export és import

Figure 2.4.1
Changes in production level and export order, 2000-2001, %
65 +
1
60 1 61,8
55 + 52,9
50 + 50,9
46,8
45 4
40 + 36,8
35 + 32,6
30 f I I
July, 1999 January, 2000 July, 2000 January, 2001

—HB— Export orders in the last six months

—&— Production level in the last six months

—*— Expected level of production for the next six months

Remarks: The figure shows the balance statistics indicating the difference between the share of 'increase / will increase' and
share of 'decrease / will decrease’ answers.

Figure 2.4.2
Dynamics of coefficient of variation of net turnover growth, 1997-2000

0,74
0.8 - 0,75

0,7
0,6 -
0,5 - 0,38
0.4 1 0,27
0,3 1
0,2 -
0.1
0 -

1997 1998 1999 2000

Remarks: based on estimation at the end of the given year, or at january of the following year, and unweighted data.
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Table 2.4.1
Average and coefficient of variation of estimated net turnover growth, 1997-2000
(previous year=100)

Year Average Standard
deviation
1997 131.83 98.94
1998 121.32 33.13
1999 112.67 43.20
2000 127.29 94.71

Co

efficient of

variation

0.75
0.27
0.38
0.74

Median

115.16
114.83
113.69
115.16

282
296
305
303

Remarks: based on estimation at the end of the given year, or at january of the following year.

Table 2.4.2
Indicators of export turnover, %

Increased / Didnot  Decreased /
will increase change / will Total N
would not decrease
change
Export turnover in 1999 compared to 1998 57,8 16,2 26,1 100,0 303
Expected export turnover in 2000 compared to 1999 64,8 21,8 12,1 100,0 307
Expected export turnover in 2001 compared to 2000 71,2 20,8 8,0 100,0 312
Export orders in 2™ half of 1999 compared to the same 54,2 242 21,6 100,0 310
period of previous year
Export orders in 1* half of 2000 compared to the same 57,2 25,8 17,0 100,0 306
period of previous year
Export orders in 2™ half of 2000 compared to the same 63,1 20,5 16,3 100,0 312
period of previous year
Expected export demand in 1% half of 2000 compared to 57,4 36,2 6,4 100,0 312
the same period of previous year
Expected export demand in 2™ half of 2000 compared to 59,3 36,0 4,7 100,0 300
the same period of previous year
Expected export demand in 1* half of 2001 compared to 59,4 34,8 5,8 100,0 313
the same period of previous year
Table 2.4.3
The expected change in the perception of prospects of sales to Western Europe, %
The expected change in the prospects of sales to Total N Balance
Western Europe statistics
Improve No change Deteriorate

1999 TOP98/3 44,5 49,7 5,8 100,0 301 38,7

2000 TOP99/1 435 452 11,3 100,0 290 32,2

2000 TOPO00/1 47,7 46,4 5,9 100,0 311 41,8

2000 TOP00/2 439 50,0 6,1 100,0 294 37,8

2001 TOPO1/1 47,9 44.6 7,5 100,0 307 40,4
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Figure 2.4.3
The expected change in expor demand and in the perception of prospects
of sales to Western Europe, %

60 -
54,6
55 + 53,6
é/a—_\ﬂ
50 +
%45 T 41,8
40,4
a0+ 7 37,8
35 + 32,3
30 } } } } i
December, 1998 July, 1999 January, 2000 July, 2000 January, 2001
Expected sales to Western Europe —=— Expected export demand
Questions:

“How is your opinion, would change the prospects sales to Western Europe of your firm in x? " (will
improve significantly/will improve little/ will not change / will deteriorate little / will deteriorate
significantly)

“By your opinion the export demand for your products will ... .... (increase/ not change / decrease) in
the I°' half of 2001 compare to the same period of previous year?

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘improving (good)’ and the
share of ‘deteriorating (bad)’ answers
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Table 2.4.3
Change of import content in current production and its expected volume, 1998-2001, %
Years Surveys Increased / will ~ Did not change / Decreased / will Total
increase will not change decrease ™)
1998 TOP98/3 21.3 69.8 8.9 100.0
(258)
1999 TOP98/3 18.9 71.4 9.7 100.0
(259)
TOP99/1 19.8 69.2 11.1 100.0
(253)
TOPO00/1 24.0 66.3 9.7 100.0
(276)
2000 TOP99/1 16.7 71.6 12.0 100.0
(250)
TOPO00/1 18.8 73.2 8.0 100.0
(276)
TOPO00/2 16.7 74.7 8.6 100.0
(269)
TOPO1/2 21.6 72.3 6.1 100.0
(310)
2001 TOPO1/1 18.1 70.5 8.6 100.0
(315)
Figure 2.4.5

Estimation of the change in proportion of import content in current production,
1998-2001, %

18 -

16 7 14,3 15
14 1 12,4

12 ~ 10,8

8,1 93

8 A X
6 4A_/
4 T - T T 1

1998 1999 2000 2001

—&— F-] estimation 1 —X— F-] estimation 2 —— B-] estimation

Remarks: The figure shows the balance statistics indicating the difference between the share of 'increased/will increased’
and share of 'decreased/will decrease’ answers.

Forward-looking estimation 1 = at the beginning of given year or at the end of previous year
Forward-looking estimation 2 = summer of given year

Backward-looking estimation = at the end of the given year or at the beginning of the following year
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2.5. Performance, profitability, financial discipline / Eredményesség és pénziigyi
fegyelem

Table 2.5.1
Share of firm by operating balance 1997-2001, %
Year Survey Operating balance Total N
Surplus Zero Deficit
1997 TOP98/2 78.9 2.7 18.4 100.0 299
TOP98/3 79.1 3.7 17.3 100.0 301
TOP99/1 79.0 3.1 17.9 100.0 290
1998 TOP98/2 88.1 7.8 4.1 100.0 294
TOP98/3 81.9 8.0 10.0 100.0 299
TOP99/1 78.8 3.1 18.1 100.0 293
TOP00/1 78.8 4.2 17.0 100.0 312
TOP00/2 79.2 1.0 19.8 100.0 308
1999 TOP99/1 85.1 8.0 6.9 100.0 288
TOP00/1 80.3 7.2 12.5 100.0 304
TOP00/2 76.1 2.3 21.7 100.0 309
TOPO1/1 83.9 3.2 12.9 100.0 317
2000 TOP00/1 86.6 10.4 2.9 100.0 307
TOP00/2 80.7 11.8 7.5 100.0 309
TOPO1/1 82.2 7.6 10.2 100.0 314
2001 TOPO1/1 89.6 7.8 2.6 100.0 307
Figure 2.5.1
Change of operating balance of firms, 1997-2001, %
90 ~
85 - /
80 - 78,2
73,2
75 + 71,9
72
70
65 60,5
60
55 T T T T 1
1997 1998 1999 2000 2001
—— F-] estimation 1 —*— F-1 estimation 2 —— B-I estimation

Remarks: The figure shows the balance statistics indicating the difference between the share of 'surplus' and share of
'deficit’ answers.

Forward-looking estimation 1 = in January of given year

Forward-looking estimation 2 = in July of given year

Backward-looking estimation = at the end of the given year or in January of the following year (in July in the case of 1997)
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Figure 2.5.2
Changes and expected changes in export productivity, %
30 +
’ *223
20 +
12,2
9,9
10 + 10,5
5
0 4+
11,9
.10 +
-20 f f f !
July, 1999 Jan., 2000 Juky, 2000 Jan., 2001
—— 1999/1998 ——2000/1999 ——2001/2000

Remarks: The figure shows the balance statistics indicating the difference between the share of 'improved /will improve' and
share of 'deteriorated/ will deteriorate answers.

Table 2.5.2
Financial discipline and liquidity problems at largest exporting manufacturing firms,
1995-2001, %

Surveys Late payment Late payment Late payment Liquidity Financial
of payroll tax of taxes for suppliers problems discipline N
1995 18,8 11,2 41,1 44,9 55,8 197
Dec., 1997 16,6 12,9 40,9 33,4 50,5 296
June, 1998 12,4 8,7 35,5 33,7 45,3 299
Dec., 1998 10,6 6,6 36,2 30,2 42,7 301
June, 1999 10,2 7,1 40,1 35,4 47,1 295
Jan., 2000 13,1 10,2 36,5 35,4 45,7 313
June, 2000 9,7 8,4 36,7 33,8 45,8 309

Jan., 2001 10,8 8,9 38,5 33,5 45,9 318
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45 +
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30 +
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Figure 2.5.3

Changes in level of financial discipline and incidence of liquidity problems,

1995-2000, %

Remarks:

1995 Dec., 1997 June, 1998 Dec., 1998 June, 1999 Jan., 2000 June, 2000 Jan., 2001
—— Late payment of payroll tax —4A— Late payment for suppliers
—*— Liquidity problems —o— Late payment of taxes

Beginning of the Russian crisis

Right scale: late payment of taxes
Left scale: Late payment of payroll tax, suppliers, and liquidity problems.
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2.6 Prices, Inflation Expectations /Arak és inflaciés varakozasok

Figure 2.6.1
Estimated rate of inflation of domestic and export prices at surveyed firms, 1997-2001, (in
December compared to the prices in December of the previous year, %)

12 —+ 11,4 10,1
10 +

8 1

6 1

4 1

21

0 f f f f !

1997 1998 1999 2000 2001
—&— Prices of domestic sales —E— Prices for export sales
Remarks: : based on estimations at the end of a year and at the beginning of the next year weighted by the net

turnover of firms.
. data from 2000-2001 are exclude MOL.

Table 2.6.1
Estimated rate of inflation of domestic and export prices at TOP 1,500 firms between 1997-
2001, (in December compared to the prices in December of the previous year, %)*

Evek Felvételek ideje Belfoldi értékesitési arak Export arak
1997 December, 1997 10.3-12.5 73-92
1998 December, 1997 6.0- 73 53-72
1998 Decemebr, 1998 62- 84 3.1-53
1999 July, 1999 41- 5.6 1.5-3.1
1999 January, 2000 9.1-11.1 6.6-9.0
2000 July, 2000 7.1-8.9 24-40
2000 January, 2001 83-9.9 5.5-11.1
2001 January, 2001 49-6.1 1.4-2.6

*: Weighted by the net turnover of firms. Results of January 2001 do not include data of MOL.
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Table 2.6.2
The expected rate of inflation of prices in 1999-2001 at the largest exporting firms, %
Market segment The inflation rate of the prices of the firm’s products is
Year Date of survey expected to be...
...lower ...the same ...higher N
Domestic 1999 December, 1998 38.5 54.0 7.5 252
1999 July, 1999 49.0 45.5 5.5 255
2000 January, 2000 35.1 48.9 159 276
2000 July, 2000 343 48.8 16.9 172
2001 January, 2001 33.7 44.9 214 187
Foreign 1999 December, 1998 30.0 62.5 7.4 283
1999 July, 1999 38.9 56.4 5.1 273
2000 January, 2000 25.8 61.4 12.9 295
2000 July, 2000 27.6 40.0 324 105
2001 January, 2001 30.1 46.6 23.3 146
Figure 2.6.2
Tendency in expectations about the rate of inflation of domestic and export prices
for 1999-2001
20 f f I I I
10 1999, TOP98/3 1999, TOP99/1 2000, TOP00/1 2000, TOP00/2 2001, TOPO1/1
O 4
.10 +
20 4
30 +
40 4
-50 +

—&— Domestic prices —&— Foreign prices

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘higher’ and share of ‘lower’
answers.
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Figure 2.6.3
Estimated rate of inflation and growth of prices of the main product, 2000-2001, %

60 -
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—&— Change in domestic prices —&— Change in foreign prices

—O— Growth rate of domestic prices —O— Growth rate of foreign prices

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘will increase’ and "will
decrease’and the share of ‘higher’ and ‘lower’ answers.
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2.7. Perceptions of the situation of the surveyed firms and the Hungarian economy / A
magyar gazdasag és a sajat cég helyzetére vonatkozo varakozasok

Table 2.7.1

Perceptions of the situation of the Hungarian economy and

the surveyed firms in 1998-2001, %

Present situation of the Hungarian economy Total N Balance
statistics
Good Medium Bad
TOP98/1 5.5 67.9 26.6 100.0 293 -21.1
TOP98/2 8.6 75.9 15.5 100.0 291 -6.9
TOP98/3 6.0 76.4 17.6 100.0 301 -11.6
TOP99/1 4.5 68.3 27.2 100.0 290 -22.7
TOP00/1 13.8 70.7 15.4 100.0 311 -1.6
TOP00/2 14.1 69.3 16.7 100.0 306 -2.6
TOPO1/1 11.7 74.0 14.3 100.0 315 -3.4
Present situation of the firm
TOP98/2 41.9 53.0 5.0 100.0 298 36.9
TOP98/3 47.7 45.0 7.3 100.0 302 40.4
TOP99/1 35.6 51.9 12.5 100.0 295 23.1
TOP00/1 39.9 49.5 10.5 100.0 313 29.4
TOP00/2 359 53.6 10.5 100.0 306 254
TOPO1/1 45.1 49.5 5.4 100.0 317 39.7
Figure 2.7.1

Estimations of the largest manufacturing companies regarding the Hungarian economy
and their own situation, %
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Remarks: The figure shows the balance statistics indicating the difference between the share of ‘good/improving’
and the share of ‘bad/deteriorating answers.

Figure 3.7.2
Perceptions about the situation of the firm in two groups of firms by majority owners, %
60 -
52,5 54,5
50 51,6
40 A
30 . 28,3
25,3
20 A
10 A
0 T T T T T 1
July, 1998 Dec, 1998 July, 1999 Jan., 2000 July, 2000 Jan., 2001

—e— Foreign —#— Hungarian individual

Remarks: The figure shows the balance statistics indicating the difference between the share of ‘good/improving’ and the
share of ‘bad/deteriorating answers.

Table 3.7.3
The expected changes in the situation of the Hungarian economy and the surveyed
firms in 1998-2001, %

The situation of the Hungarian economy in the next six months
Will improve Will Will not Will Will Total N Balance
significantly ~ improve change deteriorate  deteriorate statistics”
little little significantly
TOP98/1 2.7 54.7 34.5 6.4 1.7 100.0 296 493
TOP98/2 1.4 40.4 44.3 12.9 1.1 100.0 280 27.8
TOP98/3 0.0 32.7 39.5 24.1 3.7 100.0 294 4.9
TOP99/1 0.3 20.1 39.1 34.6 5.9 100.0 289 -20.1
TOPO00/1 2.2 45.8 41.3 8.7 1.9 100.0 312 37.4
TOP00/2 0.3 29.3 56.7 11.7 2.0 100.0 300 15.9
TOPO1/1 0.6 38.0 45.4 13.7 2.2 100.0 313 23.4
The situation of the firm in the next six months

TOP98/2 6.0 47.2 43.1 33 0.3 100.0 299 49.6
TOP98/3 6.4 41.6 41.9 9.4 0.7 100.0 298 37.9
TOP99/1 2.7 46.6 38.7 10.6 1.4 100.0 292 37.3
TOPO00/1 4.2 51.1 38.9 5.5 0.3 100.0 311 49.5
TOPO00/2 4.0 46.9 41.6 7.3 0.3 100.0 303 43.3
TOPO1/1 4.4 52.4 36.5 6.0 0.6 100.0 315 50.2

*: the difference of the sum of the share of the answers ‘will improve significantly’ and ‘will improve little’ and the sum of
the share of the answers ‘will deteriorate little’ and ‘will deteriorate significantly’
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Figure 3.7.3
Perceptions about the situation of their own among small and large firms, %
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Remarks: The figure shows the balance statistics indicating the difference between the share of ‘(significantly) improving’
and the share of * (significantly) deteriorating answers

Small firm = less than 51 employees

Large firm = more than 300 employees
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Supplement / Melléklet
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S1 Certain characteristics of data collection / Az adatfelvétel egyes jellemzoi

A felvétel soran 318 céget kérdeztek meg a TARKI kérdez6i 2000. januar 10-31-e kozott. A

kérdbiveket leggyakrabban az iligyvezetd igazgatd, a fokonyveld, vagy a gazdasagi igazgato
valaszolta meg (lasd az S1.1. tdblazatot).

Table S1.1
Distribution of firms by the position of respondent

A valaszol6 beosztasa a cégnél %

Director of Controlling 44
President — Chief Executive Officer 2.5
Chief Financial Officer 34.7
Deputy Director 214
Sales Executive Officer 6.6
Manager owner 0.3
Chief Executive Officer 0.6
Deputy Chief Executive Officer 1.6
Chief Accountant 17.9
Other executive officer 10.4
Total 100.0

(N=318)
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S2 Results of goodness of fit test / Az illeszkedésvizsgalat eredményei

Az illeszkedésvizsgalatnal a vizsgalt nullhipotézis és alternativ hipotézis az alabbiak szerint
irhato fel:

H().' P(C,) = P,‘, i=1,2,....,k (E:]ka P,‘=1)

H;: P(C;) nem minden i-re egyenld P;-vel

cres

P; pedig az adott kategoria valosziniisége a sokasagban.

Az illeszkedésvizsgalathoz szerkesztettiink egy valtozot, amely a cégek dagazatanak ¢és
exportarbevételének egyiittes megoszlasat mutatja. Ennek segitségével khi négyzet probaval
teszteljiik a minta és a sokasag eltérését.

Az adott valtozo esetében teljesiil a szokasos nP; =5 kovetelmény.

A proba végrehajtdsdhoz a meghatdrozott szabadsagfok és kivalasztott szignifikanciaszint
melletti fels6 kritikus értéket kell meghatarozni, amit a ;{2 1.« (v) ad meg. Ebben v a probahoz
tartoz6 szabadsagfok (v=k-1) o pedig a kivélasztott szignifikanciaszint. Vizsgaljuk meg a
nullhipotézis érvényesiilését 5%-os szinten!

Table S§2.1
Chi-squre test based on the distribution of firms by sector and export turnover

————— Chi-Square Test

SVAR VALTOZO A SULYOZASHOZ
Cases

Category Observed Expected Residual
1.00 11 19.42 -8.42
2.00 19 20.05 -1.05
3.00 34 37.24 -3.24
4.00 11 16.55 -5.55
5.00 7 10.82 -3.82
6.00 8 7.32 .68
7.00 20 17.19 2.81
8.00 22 18.78 3.22
9.00 7 11.46 -4.46
11.00 25 31.51 -6.51
12.00 20 15.28 4.72
13.00 62 49.66 12.34
14.00 56 47.75 8.25
15.00 10 10.19 -.19
16.00 6 4.77 1.23
Total 318

Chi-Square D.F. Significance

17.6259 14 .2244

Mivel ;/ 1-0.05 (14) = 23,7 tablazatos érték nagyobb, mint a kapott empirikus ;/ értéke
(17,6), ezért a két eloszlas egyezését allito nullhipotézist elfogadjuk.
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S3 International data / Nemzetkozi adatok

Figure §3.1
Perception of business climate in Germany, 1999-2001
(IFO Business Climate Index), %
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Remarks: the figure shows the seasonally adjusted values of balance statistics of synthetic indicator (present and expected
situation of the firm).
Source: http://www.ifo.de
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Figure §3.2
Perception of current business situation of firms in France, 1997-2001
(1977 January = 100)
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Remarks: the figure shows the, seasonally and for working days adjusted values of balance statistics of synthetic indicator
(made of several indicators), the business confidence index. (Indicateur synthétique du climat des affaires), taking

balance statistics for Jan., 1977 equal to 100. Data come from the INSEE firm monthly survey

Source: www.insee. fr


http://www.insee.fr/
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Figure $3.3
Perception of current business situation of firms in Poland, 1998-2001
(Business situation of the firm, GUS), %
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Remarks: The figure shows the seasonally not adjusted values of balance statistics indicating the difference between the
share of ‘good/improving’ and the share of ‘bad/deteriorating answers.



