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OIS

FER NI IIE 5 72 20034F- 4 H12HEZ. v A ) —BIUE B 823 Rx LIEHE LT
BB THAS, ZOH, NV H Y —TiX, BAEA (EU) MBEORIEZE R > FERE
ExMTbh, £1 O RE LR THRERDOIERIN S K2 ZICERE £ L0,
Z AU JRIE S 2 — gy SEURIZ I 72 9 B QBRI N — FIL &AL 7R TE & -
72 ZDHDT T AN F51F B EUMBSK O FANRLHLUE  NEFIHE 2 72 BAED N Y — 12
&5, 200445 HOERMEISCZMY [Fash ] BREICA -7z, 1989 DL 2 F &k
A5 1449, BUFE THROBESZINEES &5 R EFEOEDL LS L LTnw5,

HERIREEE O EU IR % §iSCIS 7R - 72 TR 2 | QDM (19914F-12 F) »° 5, 1994 4F
3HDIYHHEE AR TS HICEZMBRIZIR L CFHTI A 572, LA L M 2REY 27
LDPARREEIR A2 UHED Ty F Y —id, 199346 HD axXy =7 VNS
FEOR U2 EUMEOD 3 & (BUAHILUE BRI EME . BURRKIE & L COFRHXITRE 1D
FHUE) 2B L 2 ) 7 U I EUDH LA #MEICIT BN L7272 =~ 242000
(199747 H) T2, =V F, Fx2a, TA =7, ZAuv 77 &4, EUMBE
1EiE O ) 2 MizFleE sz, Ny H ) —BIFIZZO§ %I, EUBBOERKRTH 5
[7% - 232 /7 —)] (acquis communautaire) & [EIPNEEE OFAN AT T, WINER
2 & 30 I K SR 2 S IS HU D LA 7228 K9 4 4R 820D 2002 412 H £ T
FNORBTORBERENEZENZO, BFE12H13H, IXYN=7 VIZFHUE > 72800
WA, N H ) — & & EU25 H EREINDORIT 2 ERICIE L 7201F, ZOEBKD T &
Tho7ze ZOXITBEORMEAIRDES &, Ny H Y =ik, EUNME T 0 20HTlE
EAERIZ [y TS5V —] ELTOHMNAETFDRHRITTCELZDOTH B,

1 fHU, R1 DD, 45.6% & 1D WK 5 £ 553=1E, EUMRISE T2y H ) —diRo7 ey 7 L
VN DB AERMET 5 DL LTHA Lifm e ITA T,

2 [MbE] &1d. BU & sRGEE & ORI 2R FBR & ED 28 AWHETH D . BUAKEE. BHFEHE),
. Uiy, B K OE MO EU SEEANO RS £ E QRO D 5 T3 (HPRE
[EU O H RO KIZEI$ 2503 | [HBRRA ARGINIZE] 286 5. 1999 4, 89 H),

3 RWPFIIOWTUE, NV H ) —BIFOIEEINCE 53, EUHSOBRETIN & A48 O E 4 RIT
L7zDEEFETH B, 2D &id, IEFIZEL L ORBHIFIZDONWT, BU MO BEAHE O T 4728 %
[Fe4T LOFEE | 2R DAENZZERNEEMENENE S (ZOIZOVTOERFEL 72 ) —DaA XY
MIEHT2), b, [7Y2052000] R [7F 332/ 7 -] OAEKOCEUME dHREkE#HEE O
DB, P RE [EU O HERANOPLARICB T 25 EH |, 89H : BEH [21 Hidicit To EU
DR EFAL : EUMBASA OB KO [7 ¥ =~ £ 2000) 1275 EUBKESEE DR A | [ERE LS E
FEERIT AT ] 55 295 20004, 521-535 H ; HWZ: [EU WA ¥ imef% el 2 & < D Rk & EU i
ZHELTHB0H0] [BIKRFREFamE] 84755 2 - 3A0HS. 157170 EIZFEL .
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NV H Y — Ak 83.76 45.62
T AR b 82.50 56.25
NZ b 80.63 46.11
TJxAfxz—Jb 84.65 45.14
v —asb - TATIILITAL 85.41 47.34
T AT — A4 84.17 48.20
Va—L-FEVgy--vagTay 85.16 50.56
TV oA 85.05 50.45
Va4 84.25 43.39
INT =y 87.78 48.70
Ve 82.66 42.27
bILF 83.02 43.53
ALY g N - TNy —A - BT -V 86.32 41.92
NT VA 84.89 44.75
) =77 —F 85.46 42.96
NA Ry — - ENJL 84.39 36.86
Y= FToV-INID 83.29 40.15
HAHRLF - HF - - RXVLT 87.90 36.21
IN—=F - FL a2V 80.65 38.55
N—=F—¥va 83.27 40.96
FavrI7—F 83.45 42.15

(i) Népszabadsdg, April 14 (2003), p. 3.

INVH ) =B, BFRSEE O RS 5 Z e BT E A —DOHERK & LT, SHEE R
% (FDID) OFBIAFEE NS, Ny A ) —BUFIE, TTEBREFE LoD THROERE 2 5 sHE
BAR & RIS L T & 72, 2GR, FIEIL. FDIRARMMRERIZ I\ T 19974 % THICHE
Wy TOREIZH 577, B1998ELIEIZ. K —F v FRF 2 ITFDRY Y 3 VEIIFEL
e ZNTENY A —1F, 1993 ~ 2001 40> 9 FENC HIRREEENC FR A L 72 FDI O 23.5%
(#9236 P L) ZEMLTVWE0, F<SHRICAS K51, ZOBEHLENEEARDTRAIZ, />
VA —RFEENEE R 65X A B LRI, RSO, PEEEEOERAL, BL5
it ORI, DEREORELEE ., BHY 2T 20BNEEEICE KELFS5 L, 80
#az L, FDLIE EUMBOMEEAFTE &5 [N ATHRE | 2813 2 2005 ))
EFSACEVY - Tr—AL L THRELZDTH B, 24, EUILEIL —ILOZIF ARiZ,
VA — B E LT, 2 E TOMRSD THEBN 2 S EE S BBOR DA N B IE & Rk %s

4 Hunya, Gabor and Jan Stankovsky, WIIW-WIFO Database: Foreign Direct Investment in CEECs and the
Former Soviet Union with Special Attention to Austrian FDI Activities (Vienna: Austrian Institute of Eco-
nomic Research and the Vienna Institute for Internatinal Economic Studies, February 2003), p.16.
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 UZzo ZOKRIGEBERERSUZ, /2 ) —REF ORI L, FIENES U 72 2 [E5E
EHROGROFETHZ THTS ETREERL T 77 4 —D—DLRAEIN TS,

LU EORFEREI L T AR 3 DORGEREZ 0 LT 5. 5 1 OB, >
) — OFEFR R & AR LIC R 72 L2 FDIORHNITH D . REITaw L 5. 5 2 OIREI,
SHEHRE A BBORIZAE C 22 HE A LONETH D 5 2 Hi O 3 i THRT 5.5 3 Dt
L. EUMYE O FDICEE$ 23R EE L & SH%OBERIETH 0 L 46 4 HiThaf 3 5,
Z U THERE CARO B R R 2 2§ 5.

1. BERRETBREELEICH T IHNEEEREDEKE

1-1. BERR S EEERE

AT HARE T AT O R R U 720507 5o SR & 1994 12k L 72 ) —1E 2D
#2002 4F-F THUZ 9 FHi D T T AREBEAFIIL 2 (%2 (a)) . HIHEHR O #HIIC &
U, 2002 FEDFERERIZ33%IEL . ZORE, HEIEMOETFYRELRIZ3.5% &
7557z BRINTEELEIFERTT (EBRD) 432003 F-DEHE % 75 2 55% & P4 574 &, 10
RO SRR S IRTHEREP N T B0, 72, RIKEO 1 TERRE & &I
B U, BRI Tl U 7z [ER— A% 72 D O GDP &, 2002412 EU15 7 [E -0 53%
IZEE L 2k CTdh %0,

INVHY) —RBRENR D KD BREEE AT 2 LT, BEEI AR A i # &2 R L
7o FEHEOMEFHZ XU, 1990FK A U TR S KR U 2 RKEHHE I &3 HErIZ,
AR IE K & 1992 IR AT » 728, #B U CRIEZ 7 R THER Uit . 2001 4121
R FEFARM (19894) OKUEE27.7% & LRl >72 (K1), ZOMEAEEERHAN, 20D
FRCHR MR - T, EFEORBEREEZELILAZDEHATHD . 52 TEFDIEWIH
TV H ) —IE L 72 A EREOE G 3B TRE L o7, LD, IZAV-LAY Y
(Jan MiSun and Vladimir Toms$ik) >z kA, FENCE T 5 7- FDLIE. EAREIC
K BEMOEREEBR L2 VI ERTOIEDHEBIR (25 F -4 VIR) 2 8-
TP BBEH6THHD,

INY 7Y —BUR A FEIEEEN SRR TN & SRR L & SMEFRE FRIZIA S BRI L 72
Z &3, 199042 U 22 FDIDHE P 2 fn iz Wwbh b, ZHud—3lc &k 5 L BOR Y
RO D 572205 KD LA, BEEOXSIMER DAL, FHEIEE & HRMBO G
BARE REFRD T 7 * v b 2 80Ed 2 EEREBE O T AL OBk % KD % L [EFER S

5 [HARFHRE] 20024 11 H 25 HFTFI X T 2003 4 3 H 26 HT,

6 Havlik, Peter, EU Enlargement: Economic Impacts on Austria and the Five Acceding Central European Coun-
tries (Vienna: The Vienna Institute for Internatinal Economic Studies, WIIW Reserach Reports, 290,
October 2002), p.4.

7 MiSun, Jan and Vladimir Tomsik, “Does Foreign Direct Investment Crowd In or Crowd Out Domestic
Investment?” Eastern European Economics 40:2 (2002), pp.38-56 % 2Hi, AFSLDOEH L, HED A + v
o SRR & R R AN O BRI IR 2 A A DR 2 ERE T TV AMEL /S 3LT — 2 2 Hu
TNYH )=, Fx3,K=7 P2k} 3 FDIOENRENDO IR A2 FERIZBREEL TW5, 20
FERBE 5 13, 1990 ~ 2000 £ DN > F ) — KT 1993 ~ 2000 ED F x T2 DWW FDIDENEE 27 7

R A V3R %, 1990 ~20004ED K —F ¥ FIZDOWTIREZ 59 F - 79 MR EZh 2R LT 5,
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X1 ERfREEE. REDHEIHRCEREREKEOHT (1989 ~ 2001 F)

(1989=100)
130 !
/"”
120 —8— [ENRAE ,
- -0 - - RN o
110 ----m---- [ENREEE L
100 W ‘ /.,/I
o

- J:r -
90 =
80
70 | | | | | | | | | | |

19894F- 19904F- 19914F- 19924 19934F- 19944F- 19954F 19964F- 19974F 19984F- 19994 20004F- 20014F-
(/) KSH, Magar Statistikai Evkényv (Budapest: KSH, 2002), p.12.

& RHEIBIFOWEIE 2 v v —GE) & 0 S BUA - RRIRILA MIROBINEIZ T D & 5 HBORIE %
Wz 288 5 720, 2280 hUs e k| i E AL O RS & v S HA T EHZ - T
h L BUF SRS D D ER—B L 2384 V2 v T 4 74T 5 1 U AVELEE S & s
SHERE RO FGRI 5B BUNT I L2 Z L3 HEITH 5, 1990 ~ 1999412 ) — 252 A
N2 FDID 66% (1261% F L) ISFRAAILBIEE Th 5 72280, Z ORI, ENEHEOA i
ELEREREATHT L S RAIL 22 83 ZDH%D ) — 2 - 7 4 — U FEEEOIAREMH
AR EORBUC D RN o2 8, BNV HY — AfFZEEITdIEL T\ 50,

%¥H. X735 Z-1) k& — (Gibor Oblath and Richter Sdndor) FXRT ¥ & 0 —F -4
2 (Antaléczy Katalin and Sass Magdolna) @ CTIEL <fEfiEh T3 X512, A7 —
2 & UTHW S B EBRINE RN — 20 FDI#GET (%2 (b)) &, 3E0EED 6 O PR
AR L TOBW2DIZ FHC Z ZRFONERDERE O FERA AR T 5 L) ads
FECIEZ 0, Ny H ) —Tid, BRISER L 2B REEONTER (BB 2% {

8 Mihalyi, P,, “Foreign Direct Investment in Hungary: The Post-Communist Privatizatio Storyu Re-con-
sidered,” Acta-Oeconomica 51:1 (2001), pp.115-118.

9 Antaldczy Katalin and Sass Magdolna, “Z6ldmez&s Miikod6tSke-Befektetések Magyarorszdgon Statisztikai
Becslés, Villalati Motivéacidk, Gazdasagi Hatdsok,” Kiilgazdasdg, October (2000), p.8.

10 Mihalyi, “Foreign Direct Investment in Hungary,” pp.120-128. FEE&, BUF 23153 7= E {LI2ED 3¢ FDI
g 19964F 32.3%. 19974F 115.1%. 19984F10.8% & Wk L | 19994F-1Z1E D12 0% & % > T % (Antal6ezy
Katalin and Sass Magdolna, “Magyarorszdg Helye a Kozép-Kelet-Eurépai Miikod6tEke-Bedramldsban:
Statisztikai Elemzés,” Kiilgazdasdg, July- August (2002), pp. 33-53).

11 Oblath, Gdbor and Richter, Sindor, Macroeconomic and Sectoral Aspects of Hungary’s International Com-
petitiveness and Trade Performance on EU Markets (Vienna: the Vienna Institute for Internatinal Eco-
nomic Studies, WIIW Reserach Reports, 288, September 2002); Antaléczy and Sass, “Magyarorszdg Helye
a Kozép-Kelet-Eurdépai Miikod6tSke-Bedramldsban,” pp.33-53.

12 [PHEEIGE ] &k, (1) BNEE LTD S e Wit r 2 R OB REOIEE, Ao TN, (2) B
PHEERITRE SN OSUE RO Z OO IEEAREDOIGE & 157,
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2 HNERCEREOFEEER (1996 ~ 2000 F)
(1005USD)
4,500

W st & WAL
4,000 [1 O EFREEO FHEE
W DAl (RS )

3,500

3,000

2,500

2,000 |

1,500 |

1,000 |

; . B

0 19964 19974 19984 19994 20004
(HiFT) Antaléczy and Sass “Magyarorszdg Helye a Kzép-Kelet MiikodotSke-Bedramldsban;’ p.46.

B B MEE AW AL TH 0 2 OFR BN 6 OBATALHL AEREFICK
LZEBFEOREENETE RS AEAICH S (K2), BlAI, 7V 4 a—F-% ZDHEET
IZktud, ARXHE A S BUR L T B FDLIZ, 1996 ~ 2000 £EDARTE AR 56.5% 12 & T
20, FROME,»E, 75 Z2-) e =%, JEFOFDIOX GDP iz, 2RO (§
4%) ZIEPISHEAZ T8RIITNEBRRTNEW, DI ERNS NV FY) =28 2 7HEREO K
BB > T B EZ A0 BAHEMOBL & I Z OFEIREA I AICZE X B &
5. BUES 1990 FAEIZIUHS 2 S AUE THRIEO AR EE XA TS0 TH 5,

1-2. TERFLESHEEERE

KD A [ 28 WHMEIEARDOTRA L G 4 FOMEE & —Z X272 S EE A
ST 2 BFEOEUT 1990 ~ 2001 OIS 45 FEHML . 2O B & HE R IZK 4 3
1212187 + V) ¥ F KU 86.9%IZEL 7248 (k2 (b)), Tho/MEREIE, M, APE,
5E. H5WEHO LN R TR IZEDOBHIRD 2/RL T3 (£3), 72, 2000 FIF
FO FDLEPIARER 2 /R § & 4 20 513, BOE3E, 93¢ - BRIy — U 23, A@pE - LV ¥
LY — B ZEEFDIC SEZRADN Y H) —DH D &b 60 BIFBMINIHEL T B Z
DRI NS FROREXIE, SRl 2 4 — 128 4TI E 5. 15, /Y= LAY (Virhegyi

13 Antal6czy and Sass, “Magyarorszag Helye a K6zép-Kelet-Eurépai Miikod6tSke-Bedramldsban,” p.46.
14 Oblath and Richter, Macroeconomic and Sectoral Aspects of Hungary’s International Competitiveness and
Trade Performance on EU Markets, pp.4-5.
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x3 LEBMICEITIABRLEOHA (1994 ~ 2000 F)
(%)
1994 4 | 19954F | 1996 4F | 1997 4% | 1998 4 | 1999 4% | 2000 4F

JeE I 14 24 33 29 32 36 37 35
< It 39 39 43 48 48 49 49
e 51 60 54 60 60 59 57
Lonfankel 54 58 69 75 77 80 75
i AZH 57 63 70 74 74 76 76

() R3EHM AR E 100 & L2=35A 05T HE 10% L EORED Y = 7 257,
() Hamar Judit, “A Kiilfoldi és a Hazai T6kével Miikod6 Vallalatok Szerepe a Magyar Iparban,” Kiilgazdasdg (April 2001), p.9;
Fazekas and Koltay, The Hungarian Labor Market, p.294; Oblath and Richter, Macroeconomic and Sectoral Aspects of Hungary’s Interna-
tional Competitiveness and Trade Performance on EU Markets, p.5.

x4 HEEEREOZBFIER (2000 F)

ER Eiia =g HPIABARIZ

PESEERI 58 %5108

(%t) WEHIE (%) | (10 4% HUF) | MBI (%) | D E (%)

e 4,098 15.4 2,611.3 484 82.2
' 2Na 455 1.7 384.1 71 85.6
THE - P 605 2.3 69.5 1.3 87.0
AR - B - F 677 2.5 117.7 2.2 87.8
BREE - AL2ED 158 0.6 553.9 10.3 63.0
Th 7T AF g 7 EE, 264 1.0 94.7 1.8 89.9

Z OAthIES e AN L 186 0.7 120.9 2.2 83.0
JEORHSN - <e 8 T 545 2.0 101.6 1.9 87.9
FEM - 2 382 14 102.4 1.9 87.3
CRR 1 480 1.8 476.5 8.8 94.8
iR A 115 0.4 575.3 10.7 91.0
Z DAt 231 0.9 14.7 0.3 89.1
ik 68 0.3 14.0 0.3 84.3
RIS - R — L 2 11,348 42.6 489.6 9.1 90.8
AFL VAL T Y 1,283 48 82.4 15 80.4
i - A - EE 846 3.2 491.0 9.1 80.7
AEE - LY AL 5,870 22.0 622.8 11.5 84.4
B - H A - K 47 0.2 331.9 6.2 71.2
Z OAth 3,085 11.6 750.9 13.9 86.2
At 26,645 100.0 5,393.9 100.0 82.7

() =2 2, kR, BR, Lo, LeiE s s,
(Hi97) KSH, A Kiilfoldi Mitkodd Téke Magyarorszdgon 1999-2000 (Budapest: KSH, 2002), pp.32-33.
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Eva) @isic& s &, 2000 46K & Tz, SHEEAD 7L ¥V 203, $UTEHM AR AD
66.6% %05 F TICHA L. F 720V EOFTH HFEH 50% %83 i 3EST O 28T RIC i 5
HHEE 681%ISELTWBEDTHBW),

AR B, AR (kiilfoldi érdekeltségli vallalkozds) (Zid, FHEEARD HE L
BHR10% 2T ETOEIEASEGENS, L LERICIX, ZORMELE» I Z B0
BIERINZBAEER L T b, $92, 2RI MM EREO I, M3EK
N— 2 T 1989 4E-D 1.8% 7 & 2000 4-0 61.8% N & B2 L 7= —T5 . EPIEAD I A 50%
ETARREDY £ TIE86.7% 7 5 17.2% N & KIEIZIK T LT 509, Bz ZEFERED
ICiE, 1990 FR#E LD . BETEMOBLA S AR s ENEREL LTEHL T
%, ZOMEANTHARIEICONWT S KETEF T, 200343 ABE Y H ) —Til#I L T
% HARBFERLTHED S5 5 614 (70.1%) 13, HARDBI L 200 ULERK B A2 K 5 100%
TEMHTH B (%5), HREGEEREOBUIE AN ZHE L 724 6 2RIEd 5 K512, FRi
HARDIGA L BRI A e ls 2 M5 2 72780 - A8 H 2 — 7 — 1B T 2T . BEE <0
FTIAX =NV H) —IZZF 5> TER L7222 &8, ZOMEHBNZ—FFOIEH % 2 1F T
3, RAFICBEBLTOWAIRTER., V=o—, AXFHBEOM, 771, 74V v TR,
T4 -E—-TA JFT . XEXINL-TLI MYy r, FNLEE, BEENICELLS
EFEE AT L BHEANE, 5oy ) — 2R ETEABECREL TS, ZOdE
Bz, ZhoBEANE, FEOENE [7 4 Y xv—] 23 F & 872 2001 F£ OFRIEE
EE LT 20047 VF YD EVIZEBBEVAATNS (£T7), NV A =5, HEE
A2 BEETROERNE X L VI BIENE  TALT Y PRV L =V TIZH U Eh b
FIHNZZ Zi2d 500,

x5 BRNZHYEHEEORRPR - EHFEREE (20035 3 A)

(#h)
LBEE S [EES SR | Zoffv At

Btk A 33 33 1 7 74
H A 100% & 43 19 11 0 3 33
AT 5 5 0 3 13
Z Ofh? 9 17 1 1 28
BEAE B F3 T 5 5 0 3 13
At 38 38 1 10 87

(1) @EE avHrLF1 v s, vI7 Ny THREEAD,
(:2) {ERRBULEANRREE &L,
(H7) AAREGIREE 7 54~ 2 40 [H RN RZEME v 4Y —)] (CD-ROM). 2003 4,

15 Virhegyi Eva, “Kiilfoldi Tulajdon a Magyar Bankrendszerben,” Kézgazdasdgi Szemle, July-August (2001),
Pp.583-584.

16 Inzelt, Annamadria, Foreign Involvement in Acquiring and Producing New Knowlegde (Budapest: Innova-
tion Research Centre, Budapest University of Economic Sciences, IKU Discussion Papers, 2003), p.13.

17 Hunya, Gabor, Recent Impacts of Foreign Direct Investment on Growth and Restructuring in Central Euro-
pean Transition Countries (Vienna: The Vienna Institute for International Economic Studies, WIIW Re-
search Reports, 284, May 2002), p.11.
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F6 BABEELEONCHY—EHRR (2003 &£ 3 BBRTE)
et BUeds) Bl 3% 4R A ViR e it/ b TEHLE S
W FIFERE 3 (Agroferm
Hungarian-Japanese Fermentation 1987 44 A 35.05 {i& HUF | [#fI1766#%:100.0% VORRRI LYY v

Industry Kft.)

ZAFFH / PHEERSE (Magyar

AZF A B H197.52% . PHREIE

Suzuki Corp) 1991 44 H 817 f& HUF 8 2.46% e Fii e
K HRHE T2 / Hekit (Nicolor Rt.) 1991 44 H 3.62 1/ USD | KHHKLT3:95%, HHL:5% ORI B
IovT 1/ GRS (Euro Exedy - " ToYT 4:80%. PR :10%. B~ =27 127
Clutch Kift.) 1993 2 A 24 HUF Daikin Clutch Europe Ltd.:10% | vF
HOYA(HOYA lens Manufacturing 1994%:1H | 513 HUF | HOYA Lens Europe N.V.:100% | H2Ly %
Hungary Rt.)
AT (EPCOS Kit.) 1994 4F-4 A 300 /5 HUF EPCOS AG:100% T8
Y =— (SONY Hungaria Kft.) 1994 44 H 37.46 {& HUF | SONY Europe B.V.:100% KE
TDK (TDK Electoronics Hungary . o= e | TDK Electronics Europe HBENFY A, 7254b3
Kit.) 19959 4 7 SESMEHUE | obH 1100% 7. FoTAVF Y
M 1:54% . AR 22%.
AT /(A / ki f - - 1k’ %:6% . Sumitomo HEHH7 A - —x
(SEWS Hungary Kft.) 1996 7 A 2275 f& HUF Wiring Systems Europe Ltd.: Z
14%

o - . R 2+ V%K% 20%. Tanashin T,
4 T (Digital Disk Drives 1997 %1 A 717iEUR | Europe GmbH:15%, Robert | Cb 7 ¥l CD-
Kft.) : ROM it

Bosch:65%
Y L —T | YA BHRT HSY —7 520, o |
%, 79 fs (Euro Wire & Cable 1997 43 A 339 HUF | VAR 13:136%. 79 Lilfs: o ’

. UL
Service Kit.) 12%
7Y —(DENSO Manufacturing " e 1ng, FA—YE NIRRT
Hungary Kft.) 1997 4E- 7 A 1.01 f& EUR T vV—:100% Bl N i

1) .
27U (Clarion Hungary 19974210 0 | 1379 F EUR | #5974 1100% S
Electoronics Kft.)
7 (Shinwa Precision Hungary 1000 H—*—F 4+ FHER &
Kft) 1998 4F-2 A 3,080 J7 USD 2 7:100% 75 2F 9 IR
LA . . ) ) .
7v7 4> (Alpine Electronics 199847 | 1,780 FEUR | 7/b/34>:1100% A=k =T A
Manufacturing of Europe Kft.)

LT i i -
AL 2 13 (Akawa Hungaria 1998 45 9 1 23§ HUF | EXAS Philippines Inc.:100% BT
Electronikai Kft.)

S s . ) . . Uy R, T
V3%« F #2< (Tsubaki Hoover 1999451 H 42 & HUF Hoover Precision Product USA A7V R, v—F

Hungary Kift.)

100%
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(F6#Z)
¥ BUehEs) BU 3R 4R A UG et i #R TGS S H
4 V4 (Sanshin Hungary Kit.) | 19994£5 | 1524 f HUF | >3 @4:100% :’;;T‘f‘ ATV
g
H & (Nissho Hungary Precision - 1o, TLra= 22 Z-HiE)
Kt 1999 F- 6 H 1.5 fiEH HE:1100% B T
. #>3—:50%. Sanyo Energy ARG = o r LK
q— N N
+# 3 —(Sanyo Hungary Kift.) 1999 49 F 1,750 77 EUR Europe GmbH:50% A VF At
) ) JLY =% :10%. Delphi .

LY =y —x7ava Y
1) =2 (Delphi Calsonic 2004 1H | 236 USD | Automotive Systems Holding |~~~ - 727V
Magyarorszag Gyarto Kift.) . A

Inc.:90%
SURKE 1.3 (Musashi Hungary 200043 1 | 1,200 77 EUR | HEHIT T.3:100% By,
Manufacturing Kft.)
s . [EEUE R NE L L e
L y:
R# L3 (Taiho Corporation of 2000 4 4 A 10 HUF | KB T$:100% DU =73
Europe Kft.) 3z
YA T OR0,
{¥ /7 1. (SEI Interconnect Et};‘:jl:negci goi&its
i i & Sy r—T L
z?;iucts Manufacturing Hungary 2000 4- 10 A 5.3 f& HUF (Europe) Ltd.: 1.8%. SEI (UK) TI9Nr—=7)

- Holding Ltd.:0.2%

& 4% &V #EK (Diamond Electric 2000 4 10 A 4,500 /i HUF Diamind Electric MFG. Corp.: B
Magyarorszag Lft.) 100%

e L | 5
SMK (SMK Hungary Kit.) 2000410 H | 8.18 % HUF | SMK:100% ijﬁT%ﬁ‘ eI

S-S .
sz‘:)// 7 #% (Tanashin (Europe) 2000 4 11 A 4,500 Ji HUF | Tanashin Europe GmbH:100% F1——F 4 B
2.~ (Ortech Europe Kit.) 2000 4 12 H 19.8 f HUF | 2—>:100% %}Ef: 17; vF. Xk
37 ¥(Mitsuba Automotive Systems P - - 3Y73:50%. Mitsuba Europe S
of Europe Kft.) 2001 45 H 16.6 {& HUF Ltd.:50% HEHHER T4
24 L —A 5 (Stanley Electric X 28V —4i%(:80%. Hilla- s
Hungary Kit.) 2001 -6 1 1,410 77 EUR Stanley Holding Pty Ltd.:20% BBy
SEWS-Components Europe
NI — . b .

HERET /{ERER (SEWS 2002 412 W HUR | BV-99:99%. Sumitomo EE e

Components Europe Hungary Kit.)

Electric Wiring Systems Europe
1td.:0.01%

() AR SARBE 7 5 <2 b s
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K7 NHU—50kKE (2001 £EHEE)

Mt G dniion | A | TET | @ e
1 Mol Magyar Olaj es Gazipari Rt. 1,283,638 156,805 10,511 305,605
2 Audi Hungaria Motor Kift. 853,799 853,000 4,863 378,897
3 Philips Magyarorszag 600,007 533,001 5,700 -
4 Flextronics International Kft. 573,345 532,466 8,216 17,692
5 Magyar Tavkozlesi Rt. 547,735 - 16,914 460,300
6 IBM Storage Products Kft. 543,819 543,819 2,851 4,185
7 Magyar Villamos Muvek Rt. 384,451 36,996 360 251,544
8 Nokia Komarom Kift. 341,034 341,034 1,293
9 Panrusgaz Magyar-Orosz Gazipari Rt. 332,917 29,140 18 569
10 GE Hungary Rt. 226,788 - 13,000 172,599
11 Metro Holding Kift. 221,286 106 2,770 2,038
12 Tesco-Global Aruhazak Rt. 195,772 326 8,249 129,362
13 Westel Mobil Tavkozlesi Rt. 190,060 - 1,612 87,633
14 MAV Rt. 187,531 11,259 54,839 175,207
15 Dunaferr-csoport 160,996 59,585 8,661 39,580
16 Budapesti Elektromos Muvek Rt. 149,455 7 2,266 69,292
17 Suzuki Rt. 148,341 99,012 1,784 70,305
18 Opel Magyarorszag Autoipari Kift. 147,568 147,306 835 57,124
19 Tiszai Vegyi Kombinat Rt. 144,509 70,370 2,292 93,163
20 Pannon GSM Tavkozlesi Rt. 138,582 0 1,452 48,001
21 E.ON Hungaria Energatikai Rt. 126,215 2,894 - 123,461
22 Shell Hungary Rt. 120,968 1,869 187 11,290
23 BorsodChem Rt. 119,580 59,502 2,618 80,734
24 Hungarotabak-Tobaccoland Rt. 116,869 - - -
25 OMYV Hungaria Asvanyolaj Kft. 116,351 - 99 10,428
26 Alcoa Kofem Kift. 113,226 90,115 1,882 22,478
27 Samsung Electronics Magyar Rt. 112,803 93,600 854 13,000
28 Magyar Posta Rt. 108,857 1,392 43,664 36,923
29 Porche Hungaria Kereskedelmi Kift. 106,957 21,028 175 9,300
30 Wallis-csoport 105,189 34,294 6,765 17,686
31 Eszak-Dunantuli Aramszolgaltato Rt. 103,902 2 1,896 57,220
32 Magyar Legikozlekedesi Rt. 103,143 79,295 2,775 11,692
33 Strabag Epito Kft. 102,277 55 3,769 22,642
34 NABI Eszak-Amerikai jarmuipari Rt. 102,030 101,793 - 19,815
35 Tiszantuli Gazszolgaltato Rt. 96,341 - 2,152 30,445
36 Spar Magyarorszag Kereskedelmi Kift. 94,832 - 4,251 -
37 Hungaropharma Gyogyszerkereskedelmi Rt. 93,130 - 908 11,779
38 Vegyepszer Rt. 93,108 8,931 620 5,658
39 Philip Morris Magyarorszag Kift. 92,305 982 659 3,399
40 Magyar Hipermarket Kereskedelmi Kift. 90,000 0 - -
41 Electrolux Lehel Hutogepgyar Kift. 89,757 64,631 3,898 52,653
42 Richter Gedeon Vegyeszeti Gyar Rt. 88,932 64,538 4,910 128,086
43 Opel Southeast Europe Kit. 88,906 30,450 65 4,548
44 Plus Elelmiszer Diszkont Kift. 88,864 - 3,702 7,737
45 Lear Corporation Hungary Kift. 87,369 77,328 4,125 39,457
46 Phoenix Pharma Rt. 87,247 - 637 3,256
47 Paksi Atomeromu Rt. 85,161 11 2,737 131,596
48 Unilever Magyarorszag Kft. 84,129 15,860 1,633 21,906
49 Csemege-Match Kereskedelmi Rt. 80,725 - 4,319 5,349
50 Pick Szeged Szalamigyar es Husuzem Rt. 77,694 32,237 4,988 31,474

(H47) Figyelo Top 200: A Legnagyobb Magyarorszdgi Vdllalkozdsok a Szamok Tiikrében 2002, pp.30-31.
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PDED X2 ARREEZ NV ) —RFEOHTDOEKY Y 4 — %P 2
IZE S 720, AAERBEOREA, BUEEAhOIC, FEOMESE - EORE. EEN. ¥
FethiD s ENRITU BB HARIE2 800 H 5.

EDIDHI50% 23 L3S [ 2 - 72 Z EAFBRIZR R 7228 SHERE AR D 1% (85 T3 H
BUWERERIR A & 725 L7z, Blls, 1994 ~ 2001 SEDO R IZ L T3EEPEIC o 2 85E ¥ 1
FIE 7.9% BED 90.8% 127 L 7248, BLIE 2T FDI DX 45% 23 8:rh L -1 505E £ 0 7 hud
30.4% & W BRI A RE 72— A2 FEREROE T EETH > 285 T BT,
AMEIHCED L EITERT10.9% 8 BRAE (£8), ZOM., HBEOLE KX LD
DLTW3, flAiX, =—nLF b »— (Eltets Andrea) #isZIZ &AL, 1993 ~ 1999 4E-0D 7
NS T A R T R MEIN R & AR EDO S TE AR WL U % 0BG ST
WK O THIBIZ T 5 1999 SR D Y = 713K 4 71.8% K 1V 88.6% 1= F TH KL 7=
(£ 9)®©, ZHUZPE - T, HTERNREEORE G KIEICHEE L, N 7 28R 7 4
TALTIWMMD AT T —IZABREDY = 7T, AR 22.3% 8D 59.0% 1Z3E LT 5,
1991 ~ 2001 SF-DENZ/NY H ) —DE GFEEIX 1145 8N L. EUEE & OHGI5HIZZh
ZARIEIZ B2 172f50M 0 %R L7223 @ DILED &5 Aaiiisic B 2 M8/ 8ED
P & B PEREE OSSR L IR, ZEFERED 7T — L REEIE O H T, EUTHEA
O BB 128 < 81T 2 BUE A DT & BB BIRICH 5 Lo THEEW R WES S,

NEREEN, LT 4 —2ROEEA EIZKRELSFL L2 L iE, B2 oxfT
7212 & - TIGEMIZEZN T 5 h T3, Z D EIREDOHFEHTH % 7 =+ (Hunya
Gébor) &isCid, FHERME & ENEED T @A BEEMEIT . 1994 ~ 1996 SF- DI Z DN R
BUZIAD D | 7 DB 2EMOUREI &R T1999HEICHUIE AL 728 WS s R4 B E 2
T, WHOFEAEPEER v v 7%, 1999 F0ET T, K 10 7 [EF iR AD 3.1 fFI5E L 72
ERTNBE, Ny ) —hIREE & . RO O BT, SR L MEIN
WEOMOFH L O IAEFEMREDOGFHEEZRD TS (£10), 2k, HFERE
HEDOHEFER A1 2000 1 E AN U 72 FH A I, SEINASED 1L8f5HIZE L., &oh
DEEHMTIIZOEE LENIZERBIS X v o THBEIh S LS, 72, 1994 ~1997
OO RARs Y gy - FRICHESWTCaT=42 7 2B RERAKR A L L
> a2 (Szekeres V.) am ik, FHEEAD G RIZIHI L TEBERAEENE (Vo —-E2) 2
BEET AMEAICH 5 Z & AR L T 5@, B2, SEREDBREIE & NERIC 0§
BZEN SR ET L EEGAL 3 24 TOFRETIL & RO T INEREDO A PR % G
L7z //3—2 (Novdk Csaba) X & . FHEEAD HE A 50% %8¢ 3k, Zoftho
L & AHOERENEE XD B M EX BRSO E B RTINS @),

18 FEATEI [y ) =g 1) B HMEIE (FDD #n ] [RRFII%E] 5552555 4 %5, 20004, 336 EL.

19 Eltet®, Andrea, The Competitiveness of Hungarian Companies (Budapest: Institute of World Economics,
Hungarian Academy of Sciences, Working Papers, 118, May 2001), pp.6-10.

20 KSH, A Munka Termelékenysége A Magyar Gazdasdgban (Budapest: KSH, 2002), p.307 12 #5 & g5 15t

21 Hunya, Recent Impacts of Foreign Direct Investment on Growth and Restructuring in Central European Transition Coun-
tries,p.12. % %5, JFSCITHIRCIZ A28, BTRRODSUIRA & BOESERIEZZ T & W FUC L HEERER2Z L b,

22 Szekeres, V., “Foreign Capital and Economic Development in Hungary, Acta-Oeconomica 51:3 (2001), pp.365-368.

23 Novik Csaba, “Hatékonysdgnovekedés és Kiilfoldi Tulajdon a Magyar Feldolgozdipariban: Keresztmetszeti
Becslések,” Kiilgazdasdg, May (2002), pp.44-48.
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K8 NCHU—-ETEAEIBMGIEE O (1994 ~ 2001 F)
($0: T 32k = 100)

1994 45 | 1995 4F- | 1996 4 | 1997 45| 1998 4F- | 1999 4F- | 2000 4F- | 2001 4F-

e 1.4 1.2 1.2 1.0 0.7 0.6 0.5 0.5
LBEES 82.9 83.5 83.4 85.1 87.1 88.5 90.5 90.8
AL - BT - AMEHCE? 34.2 33.4 32.4 28.9 26.9 25.6 23.9 23.3
Bl - fORK - gy S 24.2 23.7 23.3 19.8 18.0 17.0 15.3 14.7
T - AR 3.6 3.5 33 3.0 3.0 3.1 3.0 2.9

3 e T 1.0 0.8 0.8 0.8 0.8 0.7 0.6 0.6
AL 1.4 13 13 1.2 1.2 1.0 1.0 1.0
BEHC - F 4.0 4.1 3.7 4.1 3.9 3.8 4.0 4.1
FMEERE? 35.6 34.8 33.4 32.1 30.0 26.0 24.5 24.0
=2 Z - RS - R 8.7 8.5 8.2 7.3 75 5.9 4.9 4.6

[ 2 12.0 114 10.7 10.4 8.6 7.1 6.7 6.2

Th T TRF oI 3.0 2.8 2.9 3.0 3.1 3.1 3.0 3.4

Z O Ik M L 3.2 3.2 3.1 3.0 3.0 2.7 2.5 2.5
JEORH - S5 8.7 8.9 85 8.4 7.8 72 74 73
it Seetd 11.9 13.9 16.5 23.0 29.0 35.8 41.0 423
Feb - BEEH 45 4.8 45 4.1 4.0 3.9 3.7 3.9
EFHEE 3.9 4.1 5.8 9.6 12.6 18.1 23.7 24.8

T o 3.5 5.0 6.2 9.3 12.4 13.8 13.6 13.6

Z Of 13 1.2 11 1.0 11 11 11 1.2
B/x - A A BB - AKE 15.7 15.3 15.4 13.9 12.3 10.9 9.0 8.7

(1) 2001 HFAffifg~— 2
(E2) FEVEEMNFALH 7 TY —,
(11F) KSH, Ipari és Epitoipari Statisztikai Evkonyv 2001 (Budapest: KSH, 2002), p.322.

£9 REEOWSEE (1993 F. 1999 5F)

(&{r3E5¢ Ed=100)

1993 4f- 1999 4E
iy | BANTE | EdThE | i
(a) ZEFATZEERN TG
SR 413 56.4 88.6 71.8
A E A A 58.7 43.6 114 28.2
At 100.0 100.0 100.0 100.0
(b) PEZERITH LS
High-tech PE3 Y 114 10.4 375 26.4
Medium-tech FE 32 25.3 21.6 41.8 32.6
Low-tech pE 3% 63.3 68.0 20.7 41.0
At 100.0 100.0 100.0 100.0

(#:1) ISIC = — F 2423, 30, 31, 32, 33 &% MM & 46-¥ .

(#:2) ISIC = — F 241, 242-2423, 251, 252, 274, 29, 352, 34, 353, 359, 36, 37 i% 41" % f54 .
(#:3) ISIC 22— F 15,16, 17, 18, 19, 20, 21, 22, 231, 232, 26, 271, 272, 273, 28, 351 5% 4 & 159,
(#i5) Eltets, The Competitiveness of Hungarian Companies, pp. 6-10.
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PLEDRATIIZZ X, 1993 ~ 2000400/ > # ) —BESEIT | oD dsRREEE % 3E A 12 k]
BAEF154% DEFEN FRAERLZEVWI AT I 2-) L X -G DEFERR L, ZOM
DRED K 5 HVETRA & ORI ERE S MHBBRAROL LG5 Z L R LT 5@, L
L. M2 e] & THENRZE] L0 ZBICBERZVRTIR AV, k¥ Eb5Z2h
MDA T LU CEBIEMIC L 0 EORE R LE 2 HAD 5 B¥EZ» 6 T 2,
NEE AP FISEAZDO TR AP LW EIRTDO XL 2y 5V -3 4 7 2| D]
REMEA A TR D SEREAR L AN EAORIRBIR A MEICIEZVAETCE R W5 Th S,
7=, REILIE THETS % FDIGEEBOR A, MEINRSE L O HiRIC I W THMERBZED (R
S ONRSMER A PEVE 2 SGE S AR R B I U T T X oy, ZOFEBME & NS 5 —D
OFEIE, FDIIC KD &L HBICE L Iz Z2OMMONEL 2 KT 22 TH A
Yo ZITHEEFI, LEENEOBMBENCEH L, ThoRETSHORERTHY
V=V T 4 =L FEETHN SN Z IO FEETH 5 . SEFERENR - RE
J o R A B BICHIH T E 28BN A S EEFROBOEE IS hTn
B RALARZERCMD EINRZE IS U T ARE DR R4 O CHEALIS LD ITREME 2 R &
HEREhE226TH 5,

1372 U Tt RITER OIG A RIS RT58DTh 72, £111F, [74 V=
L—] FE2001 FFERET VF Y ZITBH L K166 1 &, REM R - BB
koTHIKRLZEDTH 5, ZIHELEOBMEA L ZOMEINHEA® & TIE LR A
B2 DT LETIZ ZHEXENENE DD, ZDMOIRIETIZH S h @2 T %,
AT, HOEARZE®E (ROE) OF LWEE, fiEORE AN ZEARNS AL
T2 T RZEBIRGN,

e THEE I S EFEREOBIEA & W O HEIERES 2R PEME IS RIT SRR % 1]
RIS & > THREEL 72, BB L ek & r L o 2 g & ke, WEIBL L 7-a T7=5 24
7 2R FERIRCE TS S EBEREORE T THH I L 2T Y P u— LT 2 EREL
I— (MNCGs) AL, 2O 5Bk EMAINAEMEETHEI DO THZ®, Xk, Hit
22T, [TV 2 —] GERET VF V2% 1999 F- F THE D . 1999 ~ 2001 K40
sazxk sy gy F—2EEHBONILT -2 RGERH U7, &2, BEDr — 2T
. BERRICEIE L T R A I —AES EFLOMERF 1T 5 72,

FaEHIE R E &3 4 — 2 OFLlHEHEIZ R 1210 —E X T\ B, S0 R I m
EITREEDTH D, /B, 2TOF — 220 T, BEHZERO TS BRI PRI S & &
U, BEREAT Y0 2 ORE IEI - X Tnb, 72, FHTNE MNCsiz
DWTE T 28 U T2 OEE IIRENTH O 2Ot ERME S+ @ne,

24 Oblath and Richter, Macroeconomic and Sectoral Aspects of Hungary’s International Competitiveness and
Trade Performance on EU Markets, p.17.

25 ZOKENE, ARFREPCREN SN AHEEARETH D HFCIEREBONERBESTEN
T3, ZHUZ&-> T, FDIFABBORIC &L 5 ERBEROME S » 2 DK S 5,

26 Szekeres, “Foreign Capital and Economic Development in Hungary,” pp.365-368.

27 ¥, ZEFEREBIE QRN & TR L DD b 540, [FRkO AN, SR BEREIZD
WCENTREBZ LA, MO LY 2%/ 8= SOBHER THEI N WS, ZOZ &k, H
NREDOHERBENDF v 9 F T v TVHBITLTNBZLERERT 28D THD NV ) —ORFFR
JRIZE > TROLABGES REHRETH S5,
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x12 SEEEEFHMEANOEEDREICET 2 BEFHT

(a) HEATHGR

et HAR 1999 4F- 2000 4F- 2001 4F- 1999-2001 4
Const. 7.648% 7.919% 8.298* 7.969% 7.816%
(22.42) (23.95) (27.89) (42.64) (40.77)
nK) 0.289: 0.216%* 0.194%+ 0.233+* 0.229%
(5.49) (4.31) (4.46) (8.31) (8.22)
In(L) 0.870 0.912% 0.871* 0.615* 0.671*
(1.15) (1.66) (1.84) (1.98) (2.18)
MNCs 0.4267* 0.355% 0.337:% 0.366%* 0.366
(2.94) (2.62) (2.83) (4.76) (4.82)
00D - - - 0.147+*
(1.71)
01D - - - 0.295%
(3.53)
R 0.333 0.299 0.283 0.297 0.315
Adj. R 0.319 0.286 0.271 0.292 0.307
F 23.311 22.354 23.155 67.649 43.971
Prob (F) 0.000 0.000 0.000 0.000 0.000
N 144 161 180 485 485
(b) %35 4 — & —Dilbifs &
N 1y fHE R 22 ION] T/ Ml
Y 485 |  68,380.03 | 129,180.65 | 1,315,699 6,178
K 485 | 2813633 | 63,713.82 473,432 17
L 485 2,342.22 6,036.30 56,037 7
MNCs 485 0.29 0.45 1 0
00D 485 0.33 0.47 1 0
01D 485 0.37 0.48 1 0

(1) #edtRiE, In(Y)=u+ai e In(K)+az+ In(L)+as* MNCs [+a4 » 00D+a5 + 01D] +¢ . {HU . YIZFERIRSE & (A5 HUF) ., Kid¥
A (FTHUF) . L340 (). MNCs 13 ZIEFREBIEA 4 I —. 00D 13200045 3 —, 0ID1320014-5 I —, u&
o lTERE, £ FBEHTH B,

(E2) FERPANE LA, = 0 IIRREIC & D 1% KETHIE, * 1 5% KUETHE,

(7 — 2 HiFT) Figyeld Top 200: A Legnagyobb Magyarorszdgi Villalkozdsok a Szdamok Tiikrében 2001, pp.30-37; Figyelé Top 200: A
Legnagyobb Magyarorszdgi Villalkozdsok a Szdmok Tiikrében 2002, pp.30-37.
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ZDZ &3 ZEREREBMIEAD Z DO ENEAN L D HRIZE T 2 FEME LTo
BRMEAIGET 28D TH S, LI b, BHEAGRIC L3 S EREAEOEE 2, Ly
2 — RO LI T 58D TH 5722 L ABRET 3HEEDO IS RIZ. 7=+
a5 AT R D F ik A RIS it T 58D THH VA KD,

HROIA EFEIRIZ T E L0 2s FDIRUSMERZEI, v ) — OPESER 7 1 &
2B NTE RETEE AR EZ R LTS, 2. (1) BITOIHIZRINSE BIAA R
BHEHMDORED KA 7 R—=v 3 ViEEIE FTXA LR® . (2) 770 — 7V 58
O—BE L TLEEBAEDOR&D Y Y & =030V # ) —BEWNIZSER I N =E e (3) &
T i OO R 2038 A 72 12 & B g5 & OFARR R IRE0 | (4) SEFEOEICIER L T
Y9754 Y =R T b =2 VI B L RETO 2 Lt — S —5hRe0 i 2k &
ATND, T2 FTE %< R&D DAL REARAKRED M) EIZ EU b5 TOBFH 4T
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EU Accession and FDI Incentives in Hungary

IWASAKI Ichiro and SATO Kazuko

Over 80 percent of voters supported the idea of Hungary’s affiliation into the European
Union in the national referendum held on the 12th of April 2003. This was the moment when
the central government cleared the last political hurdle for EU accession in May 2005. Now,
this historical step towards integrating Hungary into European society has come into the final
countdown stage, and it is without doubt that the reform efforts of the Hungarian people will
be paid off with great success.

The huge inflow of foreign capital into Hungary played a crucial role in creating a
“functional market economy” in this country, which was one of the essential conditions for
successful negotiations with the European Committee for Hungary’s full membership. It means
that foreign direct investment (FDI) sustained effective demand during the initial phase of
systemic transformation, and made remarkable contributions to the vitalization of the na-
tional economy by enforcing domestic competitions, restructuring of the export structure,
modernizating industrial organization, and rehabilitating corporate management of priva-
tized firms.

Concerning the positive impacts of FDI on the acceleration of the transition process to
a market economy and the restructuring of enterprise in Hungary, many preceding studies
present persuasive evidence. In this paper, we also demonstrate that large-scale embarkation
of multinational enterprises upon Hungarian industries and the service sector support the
improvement of the effectiveness of production activities and corporate management by con-
ducting regression analyses based on the Figyeld top 200 largest Hungarian firm data in 1999-
2001. Our estimation of the Cobb-Douglas production function strongly suggests that total
factor productivity of multinationals was much better than other Hungarian firms including
the former state-owned enterprises privatized by foreign investors during this period.

In this regard, investment policies including the ten-year full remission of corporate tax
and the Custom Free Zone introduced in 2002 were very effective in promoting FDI into
Hungary especially from developing countries together with favorable geopolitical conditions.
But, EU accession necessitated the Medgyessy administration to take drastic measures to alter
these preferential incentives in accordance with EU common rules, namely “acquis
communautaire” As a result, the “Smart Hungary” investment strategy was launched in Janu-
ary of 2003. This new investment incentive programme was carefully designed so as not to
discourage foreign investors in Hungarian industries within the regulations.

However, it is obvious that the new incentives are less attractive for foreign companies
than before. Nevertheless, EU enlargement may have enough impact to offset disincentive
effects of policy changes. Therefore, the prospects for the Hungarian FDI are not somber in
the short-term perspective. Many researchers and policy makers, however, stress the impor-
tance of medium and long-term policies including the development of human capital and the
encouragement of R&D activities in order to attract knowledge and technology-based indus-
tries to Hungary for sustainable economic development.
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