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Introduction





By issuing the publication entitled External Accounts

Statistics, Hungary,
1

the Statistics Department of the Ma-

gyar Nemzeti Bank is aiming at informing a wide circle of

users. The publication reviews the international methodol-

ogy and presents the country specific details of the compi-

lation of the balance of payments and the international

investment position statistics. The statistical tables contain

annual data in a harmonized, time series format.
2

The

detailed presentation of the annual international investment

position starting from 1997 is a novelty.

With regard to direct investment data, at the end of March

2005 the MNB released a separate publication entitled

Foreign Direct Investment, Hungary 1995–2003.
3

INTRODUCTION
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1

In harmony with the recent revision of the Balance of Payments Manual 5th Edition, the title is supposed to emphasize that external accounts cover trans-

actions, rather than payments, and that they have fully integrated position statements. The expression covers the balance of payments and international

investment position together with a reconciliation between them. (See the first chapter of the Annotated Outline of the BPM5:

http://www.imf.org/external/np/sta/bop/pdf/chap1toc.pdf.

2

Up to April 2004 the data are also available for users in a monthly breakdown on the MNB’s website. As of May 2004, i.e. the date of joining the EU, the

MNB switched over to quarterly data release. See the relevant announcement and the reasons for the decision in the January 2004 press release:

http://english.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=pressrelease0105_en. The uniform methodological content of the time series

allows the seasonal adjustment of the data which describe the processes. It is a novelty that the seasonally adjusted data of the more important quarter-

ly current account items are available in a time series format on the MNB’s website.

3

http://www.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=mukt_en.





1. Review of international 

methodology





The balance of payments is a flow-oriented statistical

statement for recording economic and financial transac-

tions between resident and non-resident institutional units

of an economy in a given period of time.
5

Closely related

to the flow-oriented balance of payments is the stock-ori-

ented international investment position, which is a summa-

ry of statistical information on stock of financial assets and

liabilities vis-à-vis non-residents. This information compris-

es the value and details of existing positions at a given

point in time and the presentation of the components of

changes therein. The underlying reason is that the value of

stocks may change between two reference dates due to

transactions, revaluations resulting from changes in

exchange rates and in the market price of instruments,

and also due to other volume changes. Net worth of a

country consist of non-financial assets on the one hand

and the net external financial position, i.e. net internation-

al investment position on the other hand, which is the dif-

ference between financial claims on and liabilities vis-à-

vis the rest of the world. 

In the balance of payments and in the international invest-

ment position, economic and financial transactions, assets

and liabilities and the changes therein are recorded from

the compiling country’s viewpoint. 

The resident concept in accordance with other macroeco-

nomic statistics, is defined in the balance of payments sta-

tistics using the concepts of center of economic interest

and economic territory. A resident of a given country is any

natural or legal person whose center of economic interest

(dwelling, place of business, production etc.) is related to

the economic territory of the given country. 

The territories of diplomatic and government-level com-

mercial, cultural etc. representations abroad and similar

representations of another country in a given country con-

stitute the difference between the above-defined econom-

ic territory and the administrative territory. Therefore,

whether statistically an economic unit is the resident of a

given country or not, does not depend on citizenship or

national status, but on the existence of the center of eco-

nomic interest. If, for instance, a company has a registered

permanent establishment in the given country, and if it

engages in economic activities there, or intends to do so

for at least a year when starting, it has a center of econom-

ic interest in that country, it is a resident of that country.

The construction of the balance of payments statistics, sim-

ilarly to that of business accounting, is based on a series of

conventions. One of the most important conventions is the

principle of double-entry system.
6

Each recorded transac-

tion is represented by two entries: in one hand, the busi-

ness event itself and on the other hand, the related financ-

ing, as a debit or credit entry, are recorded in the statistics

with opposite arithmetic signs. It is typical of most transac-

tions recorded in the balance of payments that non-finan-

cial or financial assets of certain value change ownership in

exchange for non-financial or financial assets of identical

value. In case of financial assets, not only the change of

ownership, but the arising of new claims and liabilities (e.g.

bond issue) or their termination (e.g. debt forgiveness) or

renewal with new conditions (e.g. debt restructuring) by the

contracting parties are also parts of the balance of pay-

ments. There are transactions, when the counter party does

not give anything in exchange for the supplied economic

value (e.g. food, medicine and investment aids). As the

EXTERNAL ACCOUNTS STATISTICS HUNGARY · 2006 11

1.1. Concepts and general principles of 

the balance of payments and international

investment position statistics
4

4

Since its foundation, it has been the IMF’s task to elaborate the international methodology of balance of payments statistics. The first methodological 

manual was published in 1948, while the currently valid methodology, included in the 5th edition, Balance of Payments Manual 5th Edition (BPM5), was

published in 1993, simultaneously with the new System of National Accounts – SNA93. The methodological review, planned to be closed in 2008, is dis-

cussed in detail in Chapter I.5. BPM5 is available via the following link: http://www.imf.org/external/pubs/ft/bopman/bopman.pdf.

5

This does not necessarily mean that it is the parties participating in the transaction that must be residents or non-residents. For example, a transaction

between two residents involving a transferable financial instrument representing non-residents’ liabilities also changes the net external position of domes-

tic institutional sectors vis-à-vis the rest of the world, while, of course, it does not affect that of the whole economy. Similarly, a transaction between two

non-residents involving a transferable financial instrument representing the liabilities of domestic sectors may have an effect on the geographical break-

down of the liabilities, which may be important from the aspect of the developments in the EU’s liabilities against the rest of the world. In general, instead

of the transactor principle it is the debtor-creditor principle that prevails. 

6

In his work titled “The Nature of Capital and Income”, Irving Fisher proposed the application of the principle of double-entry system in macroeconomic

accounting as early as in 1906. Eventually, this idea turned into generally applied practice in economic statistics, including balance of payments statis-

tics, after World War II, when the System of National Accounts (SNA) was elaborated.



principle of double-entry system is universally applied, the

transactions related to these events must also be recorded

in a two-sided manner. The missing financing side of these

unrequited transactions appears in the balance of pay-

ments as a transfer. If the unilateral transfer means the free

of charge transfer of ownership of fixed assets or debt for-

giveness of a whole or part of a financial debt or receivable

as a result of an agreement between creditor and debtor,

i.e. if it affects accumulation, it constitutes a capital transfer,

while in all other cases it is a current transfer. 

The credit entries with a positive arithmetic sign are record-

ed on the left side of the balance of payments, while the

debit entries with a negative sign are recorded on the right

side. In the financial account of the balance of payments

the increase in assets and the decrease in liabilities consti-

tute the debit entry, and consequently, the decrease in

assets and the increase in liabilities constitute the credit

entry. According to the convention regarding the transac-

tions causing changes in the assets and liabilities, the out-

flow of economic resources (goods and services exports),

inflow of income and the received unrequited transfers are

recorded on the credit side, while inflows of economic re-

sources, outflows of income and the provided unrequited

transfers are recorded on the debit side in the current

account and capital account of the balance of payments.

In principle, it can exactly be told of each transaction how

it contributes to the given country’s claims on and liabilities

to the rest of the world.

Following from the principle of double-entry system, on

the level of the balance of payments as a whole, the sum

of all credit entries is identical to the sum of all debit

entries, i.e. the balance of payments statistics, by defini-

tion, always have a zero balance. Putting it another way,

in principle, the sum of the balances of the current

account, the capital account and the financial account is

always zero. 

The above principle could only be met if the balance of

payments statistics was compiled on a transaction-by-

transaction basis, when the conformity with the principle of

double-entry system was provided for each transaction. In

practice, however, the compilation of statistics is built on

different data sources (reports from banks, companies

etc.). There may be differences in the data sources in

terms of valuation, timing and other aspects, and as a con-

sequence of possible recording errors, identity can only be

accidental, thus the creation of harmony can only be ex-

post and thus formal. This fact itself is independent of the

features of the data collection system, and it only express-

es that, compared to principles, real economic develop-

ments are much too complex to let one have one hundred

per cent satisfactory information on each moment. This is

the reason why each country’s balance of payments statis-

tics include a line which meets the principle of double-

entry system, i.e. the identity of the debit and credit sides,

ex-post and formally, on the level of the balance of pay-

ments as a whole. This entry is called net errors and omis-

sions. This offsetting entry may have a positive or negative

sign, depending on what the correction of the statistical

error requires. 

The absolute value of the net errors and omissions itself is

not sufficient for the assessment of the quality of the given

statistics; its low value does not automatically mean that

the statistics are accurate and reliable, as errors with

opposite signs may offset each other in the balance. At the

same time, of course, a large and persistently unidirection-

al statistical error prevents users from having a reliable

interpretation of the country’s balance of payments and

international investment position.

Additional conventions applied in the compilation of statis-

tics related to the rest of the world involve the uniform val-

uation and interpretation of the time of recording. The bal-

ance of payments methodology considers the market

price determined by the economic agents involved in the

transaction, and are usually independent of each other, as

the basis of recording. The recording must be effected

when the ownership of the non-financial or financial assets

in a transaction is transferred between residents and non-

residents and when the relevant claim or liability is creat-

ed, extinguished, transferred etc., i.e. when the deal is

recorded in the books of the parties participating in the

transaction.

The change of ownership, involving non-financial and fi-

nancial assets, between residents and non-residents as

the main criterion of recording transactions in the balance

of payments statistics indicates that the balance of pay-

ments, as opposed to its name, constitutes statistics on an

accrual basis, and not on a cash basis. The time of record-

ing of transactions is determined by the date of change of

ownership and not the time of paying the countervalue. If it

MAGYAR NEMZETI BANK
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Figure 1 

The convention of double-entry system in the balance of

payments

Credit (+) Debit (—)

export of goods and services import of goods and services
inflow of income outflow of income
received unrequited transfers provided unrequited transfers
decrease in assets increase in assets
increase in liabilities decrease in liabilities



was not like this, and the condition of the appearance of

transactions in the balance of payments was connected to

the moment of payment, a number of transactions would

simply be omitted from the statistics, on the one hand.

Unrequited transfers in form of goods, services, or financial

assets and transactions not involving payment (barter

deals, direct investments with in-kind contributions or rein-

vested earnings, which are also related to direct invest-

ment) would not be recorded. On the other hand, they

would be recorded not when they affect the behaviour of

economic agents, but at another time.

It also follows from the above that settlement in foreign

currency is not a precondition of individual transactions’

appearance in the balance of payment statistics; settle-

ment can be in national currency, within the framework of

a barter deal or even without compensation. In spite of

this, most balance of payments transactions are in for-

eign currencies, and claims on and liabilities to non-res-

idents are denominated in various currencies. To aggre-

gate the transactions and positions in the currency used

for compiling the statistics it is necessary to convert

them at the appropriate exchange rate. In case of trans-

actions the exchange rate is the rate related to the trans-

action, while in case of stocks it is the exchange rate pre-

vailing at the reference date. As for the transactions,

exchange rates are very often not available, therefore,

the period average exchange rate must be used. 

REVIEW OF INTERNATIONAL METHODOLOGY
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In 1993 the harmonisation with the System of National

Accounts (SNA), which had also been revised by that time,

resulted in changes in the structure of the balance of pay-

ments. The most important change related to classification

was that unrequited transfers, which had been part of the

current account earlier, and that part of property income

which affects directly the accumulation and not in income

(e.g. debt forgiveness) were reclassified and included in

the redefined capital account, in order to create conceptu-

al harmony with the accumulation accounts of the national

accounts. Transactions related to financial assets and lia-

bilities, which were in the capital account before, are

recorded in the newly created subaccount in the balance

of payments called financial account.

In the balance of payments the current account records

the transactions in goods and services, investment income

(interest, dividend and reinvested earnings), labour inco-

me (compensation of employees) and current transfers

(e.g. workers’ remittances). 

The transactions recorded in the current account influ-

ence the country’s disposable income. The balance of

economic transactions (trade in goods and services)

shows how external trade contributes to the domestic va-

lue added, the GDP in a given period of time. In addition,

the balance of income shows how income flows vis-à-vis

the rest of the world, i.e. interest dividend and reinvested

earnings from investments, and received and paid income

for seasonal work contribute to the national income. Fi-

nally, adding to the previous items the balance of current

transfers vis-à-vis non-residents gives the disposable

income.

1.2.1. Current account

• Goods cover general merchandise, goods for process-

ing, repairs on goods, fuel and other supplies procured

by non-resident means of transport in the reporting coun-

try and similar goods procured by resident means of

transport abroad and non-monetary gold, i.e. gold which

is not a part of international reserves.

EXTERNAL ACCOUNTS STATISTICS HUNGARY · 200614

1.2. Balance of payments

Figure 2

Structure of the balance of payments 

 1. Current account

   1.1. Goods

   1.2. Services

   1.3. Income

   1.4. Current transfers

 2. Capital and financial account

   2.1. Capital account

        2.1.1. Capital transfers

        2.1.2. Acquisition/disposal of non-produced, non-financial assets

   2.2. Financial account

        2.2.1. Direct investment

        2.2.2. Portfolio investment

        2.2.3. Financial derivatives

        2.2.3. Other investment

        2.2.4. Reserve assets

Figure 3

Standard components of the current account 

 I. Current account(1+2+3+4)
   1. Goods

1.1.  General merchandise
1.2.  Goods for processing
1.3.  Repairs on goods
1.4.  Goods procured in ports by carriers

1.5.  Nonmonetary gold

   2. Services

2.1.  Transportation

2.2.  Travel

2.3.  Communications services

2.4.  Construction services

2.5.  Insurance services

2.6.  Financial services

2.7.  Computer and information services

2.8.  Royalties and license fees

2.9.  Other business services

2.10.  Personal, cultural, and recreational services

2.11.  Government services

   3. Income

3.1. Compensation of employees

3.2. Investment income

       3.2.1. Direct investment income

                 3.2.1.1. Dividends and distributed branch profits

                            3.2.1.1.1. Dividends and distributed 
                                            branch profit
                            3.2.1.1.2. Reinvested earnings and 
                                           undistributed branch profit
                 3.2.1.2. Income on debt (interest)

       3.2.2. Portfolio investment income

                 3.2.2.1. Income on equity (dividends)

                 3.2.2.2. Income on debt (interest)

                            3.2.2.2.1. Bonds and notes

                            3.2.2.2.2. Money market instuments

       3.2.3. Other investment income

   4. Current transfers

4.1. General government

4.2. Other sectors



Under goods there are some exceptions from the change

of ownership principle. One of them is goods for process-

ing, where the product (oil, textile etc.) is handed over only

for processing without change of ownership, then it is

returned to its original owner. Processing by itself con-

tributes to the increase in value of the product only by the

value added, still, goods for processing must be recorded

under goods at gross value: The value of the product

received (delivered) for processing in imports (exports),

then the value of the goods taken back after processing

increased by the value added in exports (imports). Another

exception is repairs on goods, which must be recorded at

net value under goods. In case of financial leasing,

although in a legal sense one can also not consider the

change of ownership done until the contract is closed, still,

by an economic rational, when the leased goods are taken

over at the inception, the transaction is recorded under

goods, and against this a liability is recorded in the finan-

cial account, as an offsetting item. 

In the balance of payments statistics, goods are recorded

at market value, on f.o.b. basis, i.e. at the exporting coun-

try’s frontier delivery terms. Those elements of the invoice

value which include transportation, insurance or other

costs beyond this point of delivery must be reclassified

under the relevant service entry of the current account. 

• Compared to the previous balance of payments method-

ology, BPM5 contains a more detailed breakdown of

services, which indicates the increased macroeconomic

significance of invisibles on the one hand, and the impor-

tance of supplying the trade policy negotiations within

the WTO with adequately broken down and detailed sta-

tistical data, on the other hand. 

• Income includes receipts and expenses as a value of

using the factors of production. 

Compensation of employees comprises those amounts

received and paid as wages which are received by

employees who are residents of the reporting country and

paid to non-resident employees, respectively. From a sta-

tistical aspect the emphasis is on when an employee is

considered resident or non-resident. Similarly to the legal

person economic entities, for natural persons it is also the

center of economic interest which determines where a per-

son is a resident. The decision on this is not a matter of cit-

izenship and not necessarily of permanent residence, but

of where he/she pursues the activity which serves as the

basis of his/her living, i.e. where he/she keeps his/her

household. A natural person is a resident of a country

where he/she lives for a long time, which is at least one

year statistically.
7

In accordance with the above, compensation of employ-

ees in the balance of payments can only involve those who

are employed for less than a year (e.g. seasonal workers).

At the same time, wages paid to migrant workers working

abroad for a longer period of time do not constitute a bal-

ance of payments item. The underlying explanation is that

due to the staying for a long period of time, in statistical

terms they become residents of the country where they

work and live, and thus the income received therein is a

transaction between two residents, and as such, it does

not constitute an item in the balance of payments.

However, if a migrant worker transfers a part of his wage

earned abroad to his family at home, it is a balance of pay-

ments transaction, as it is a transfer between a non-resi-

dent (the migrant worker) and a resident (the family that

stayed at home). This is a current transfer, which is record-

ed under workers’ remittances and not under income. 

Investment income
8

is classified in the current account

according to types of investment, as they are in the finan-

cial account. The balance of payments statistics arranges

the investments by functional categories, based on the

motivation of the investor and the form of investment.

Based on this, there are direct investments, portfolio

investments, financial derivatives, other investments and

the monetary authority’s liquid assets, i.e. reserve assets.
9

Accordingly, incomes related to these forms of investment

are recorded in the current account.

As the balance of payments is accrual-based statistics,

income must also be recorded on accrual basis, and not

on settlement basis. It means that income related to invest-

ments is generated continuously during the period of

investments, and it is recorded in the balance of payments

REVIEW OF INTERNATIONAL METHODOLOGY
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7

Students studying abroad and patients treated for any period of time are exceptions from the rule of staying for a long time, as they will always remain

the residents of the country where they arrived from, irrespective of the time spent abroad. Consequently, their consumption must be recorded under trav-

el in the current account.

8

Receipts and expenses related to tangible and intangible non-financial assets are recorded under either goods (financial leasing) or services (operative

leasing, rent) or the relevant item of the capital account (acquisition and disposal of non-produced, non-financial assets) and not under income.

9

In 2000 and 2002 due to the changes related to recording financial derivatives the BPM5 published in 1993 was amended. The amendment of 2000 con-

tains the general rules of recording and classification of financial derivatives, while the supplement of 2002 contains the recording of derivative transac-

tions and positions between companies involved in direct investment. Year 2000 supplement: http://www.imf.org/external/pubs/ft/fd/2000/finder.pdf, year

2002 supplement: http://www.imf.org/external/np/sta/fd/2002/fdclass.pdf.



accordingly and not at the time of actual payment. In terms

of accounting it means that until the interest or dividend is

actually paid, the same amount is recorded as increase in

assets or liabilities of the given instrument in the financial

account as an offsetting item to the income.
10

• In most transactions recorded in the balance of pay-

ments, for a certain value (goods, services, financial or

non-financial assets) goods, services, financial or non-

financial assets with identical value are given in

exchange. In these cases it is easy to register both

sides of the transaction in the statistics in accordance

with the principle of double-entry system, since the

instruments that change ownership are known.

However, there are events when we cannot speak

about exchange in connection with a transaction,

because the transfer of a given value is not related to

any offsetting. Transactions of this type are recorded

under transfers in the balance of payments. The bal-

ance of payments methodology before 1993 interpreted

every unrequited transfer as a current account item,

irrespective of whether the economic value involved in

the transaction was goods (e.g. food aid), service (e.g.

technical assistance free of charge), some kind of

financial assets (e.g. debt forgiveness). In BPM5 unre-

quited transfers are distinguished by their economic

character into two parts: current and capital transfers.

The latter became reclassified and recorded under

capital account. (The sub account of the balance of

payments which used to be called capital account

before 1993 is now called financial account.) All unre-

quited transfers which directly affect the disposable

income are classified under current transfers. Current

transfers reduce the disposable income and the possi-

bility of consumption in the country which provides the

transfer, and increase the disposable income and the

possibility of consumption in the country which receives

the transfer.

1.2.2. Capital and financial account

In the capital and financial account all those transactions

vis-à-vis the rest of the world are recorded that are related

to the accumulation in the national economy. Its two sub

accounts are the capital account and the financial

account.

• The capital account has changed completely com-

pared to the balance of payments methodology before

1993. Based on the structure harmonised with the sys-

tem of national accounts, the capital account, which is

clearly distinguished from the current account and

which constitutes a part of the accumulation accounts,

contains the capital transfers in one hand, and the

receipts and expenditures related to the change of

ownership of non-produced, non-financial assets, on

the other hand.

A capital transfer can be a unrequited transfer provided

either in cash or in kind. When it is in cash, it is a capital

transfer, if the money given without compensation is relat-

ed to some kind of fixed or financial assets (e.g. investment

aid). Capital transfer can also be provided without actual

cash-flow, e.g. by transferring the ownership of fixed

assets or by debt forgiveness.
11

As opposed to current

transfer, where the disposable income changes as a result

of the unrequited transfer, capital transfer changes the

stock of real or financial assets (wealth) of the parties

involved in the transaction. 

The changes in financial assets and liabilities related to

migration between countries, i.e. migrants’ transfers must

also be recorded under capital transfers. 

Receipts and expenditures resulting from the acquisition

and disposal of non-produced, non-financial assets (e.g.

patent, royalty etc.) also must be recorded in the capital

account.
12

MAGYAR NEMZETI BANK
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10

If, for example, interest on bond holdings, actually not yet received, is recorded in the current account (credit), an offsetting item is recorded under the

portfolio investments, bonds and notes in the financial account (debit) as an increase in assets. When interest is actually paid, only the last part of inte-

rest (accured in the reporting period) has to be recorded under income in the current account, while, against the money received (other investment, cur-

rent account [debit]), the claim in bonds has to be reduced in the financial account (credit).

11

Debt forgiveness, as opposed to write off, means the cancellation of a part of or all the outstanding liabilities without compensation, as a result of a vol-

untary mutual agreement between debtor and creditor. In this case, the transfer is opposed to the remitted part when the transaction is recorded: the

creditor, who forgives the debt, is the provider of the transfer.

12

The methodology before 1993 distinguished property income as a separate category in the current account related to all receipts and expenses derived

from non-produced, non-financial assets, such as patent, license, royalty etc., regardless of the form of the revenue. BPM5 terminated this separate item,

and the part of receipts and expenditures which derives from the use of intangible assets is now recorded under services (royalty, license fee etc.), sep-

arating it from receipts and expenditures from purchase and sale of them which are now recorded in the capital account.

Figure 4

Standard components of the capital account 

 II. Capital account (5+6)

   5. Capital transfers

   6. Acquisition/disposal of non-produced, non-financial assets



Sale and purchase of land and real estate must be record-

ed in the capital account only if it is acquired by a foreign

state or international organisation for purposes related to

its own operation. The underlying reason is that in this

case, in statistical terms, the given area ceases to belong

to the economic territory of the country within the adminis-

trative borders of which it is located. It becomes a part of

the acquiring country’s economic territory, and thus the

resident status of the given territory changes in statistical

terms. However, apart from this case, the resident status of

land and real estate cannot change as a result of a sales

transaction. As these assets are bound to their location,

they can only be involved into production, produce profit

for their owners, i.e. economic interest can only be related

to them and they can only be residents where they are

physically located. Accordingly, when a non-resident

acquires the ownership of a real estate or a piece of land,

the related transaction is recorded in the balance of pay-

ments statistics as if the non-resident owner acquired a

financial claim vis-à-vis a notional resident unit.

Consequently, this transaction must be recorded as finan-

cial investment under direct investment in the financial

account, and not in the capital account as a transaction

affecting non-produced, non-financial assets.

• The financial account reflects in the changes of which

financial assets and liabilities due to transactions the

combined current and capital account balance, the net

external financing capacity
13

becomes embodied. Fol-

lowing from the balance of payments identity, the value

of the above balance is identical with the opposite-sign

balance of the financial account. Re-arranging the finan-

cial instruments (e.g. switch between sight and fixed

deposits) and the interrelated transactions of assets and

liabilities (e.g. increase in assets on current account due

to borrowing) are also reflected in the composition of the

financial account. However, the transactions which affect

only the financial account (both legs of the transaction

are recorded in this sub-account), do not change its bal-

ance, and thus the country’s net external position, i.e. the

value of assets less liabilities.

In the financial account, the primary criterion for classifying

the investments is the investors’ motivation and the form of

investments. Accordingly, in the financial account there

are direct investment, portfolio investment, financial deriv-

atives and other investment, and the liquid assets of the

monetary authority, the reserve assets. There are further

breakdowns based on assets and liabilities, according to

the resident sectors, taking account of the original maturi-

ty, and based on the direction of investment in case of

direct investment. 

Those foreign investments belong to the category of direct

investment
14

which satisfy the criterion that a resident enti-

ty of an economy aims at obtaining a lasting interest in an

enterprise resident of another economy. It is primarily not

the short-term yield expectations that determine the size

and form of direct investment, but longer-term strategic

plans and owner’s considerations, which very often opti-

mise investment and financing decisions on the level of the

whole group of companies operating in a multinational

framework. Lasting interest refers to the time horizon of the

investment in one hand, and to the effective voice in the

management of the created direct investment enterprise,

on the other hand. Based on the internationally agreed

methodology, as a rule of thumb, investments resulting in

an at least 10 per cent share in ownership must be record-

ed in this category. If this is the case, in addition to the ini-

tial equity transaction between the investor and the enter-

prise, other indirect and direct capital, credit and other

financing transactions are also recorded under this item in

the balance of payments statistics. Accordingly, those

capital transactions which are related to debt-type finan-

cial instruments and do not necessarily represent long-

term financial resources for the enterprise also must be

recorded as direct investment. For example, short-term

money (cash-pooling, zero balancing) moving within the

framework of daily cash settlement system of an enterprise

group belongs here. The link between these various types

of investment and financing which justifies their classifica-

tion in the same statistical category is that the participants

in the transaction are related parties, there is a lasting indi-

rect or direct ownership relationship between them.

Accordingly, it is the investor’s relationship which is perma-

nent between the economic entities, the result of which is

that the conditions of financial and capital relations

between the parties might be different from normal market

conditions.
15

The primary classification of direct investment is related to

the direction of investment. As opposed to the asset – lia-

bility principle typical of financial instruments, in the bal-

ance of payments statistics resident investors’ direct

investments abroad and non-resident investors direct

investments in the reporting economy are shown. Within
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Its value is positive, if the combined current and capital account balance shows a surplus, while it is negative, if the balance shows a deficit.

14

Often referred to as FDI.

15

See more details on direct investment in the MNB’s March 2005 publication:

http://www.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=mukt_en.



this, both the equity and other capital transactions follow

the usual breakdown according to assets and liabilities.

Within other capital transactions the interpretation of assets

and liabilities might not cause difficulties, since in the

financing relationship between the parent company and

the subsidiary both claims and liabilities may be created.

However, the same is true for the equity, as in case of

reverse investment below 10 per cent
16

the subsidiary’s

claim on the parent company appears in the statistics as

equity investment opposing the main direction of the

investment (liability of the parent company).

The recording of in-kind contributions and reinvested earn-

ings also indicate that it is not only the transactions which

involve cash-flows that must be shown in the balance of

payments statistics.

Liability and debt are not synonyms. According to the gen-

erally accepted definition, gross external debt comprises

disbursed and outstanding contractual liabilities of resi-

dents of a country to repay principal, with or without inte-

rest, or to pay interest, with or without principal, to non-res-

idents. Based on this definition, equity capital in FDI do not

qualify as debt. Similarly, equity securities in portfolio

investment does not mean debt-type financing either.

Equity financing, as a non-debt creating financing, does

not add to the country’s net external debt. 

Portfolio investment comprises financial instruments that

are traded or tradable in organized or other financial mar-

kets, excluding those which are classified under foreign

direct investments or reserve assets. The major compo-

nents of portfolio investment are equity and debt securities,

the latter further subdivided into bonds and notes and

money market instruments. For portfolio investment the

original maturity is not a significant factor affecting the

behavior of the investor (a bond of several years’ maturity

can be sold and bought every day, if the investor so wish-

es and it has a liquid market). 

Within financial
17

derivatives two major types are distin-

guished: forward type derivatives (including swaps), and

option type derivatives. In a forward type derivative transac-

tion, the parties agree to exchange a specific quantity of a

real or financial assets (underlying item) at the specified

time and contractual price (strike price); or, in the case of

certain swap transactions, they agree in the exchange of

cash-flows at a value determined on the basis of deviation

from a reference price (interest or exchange rate) as calcu-

lated according to previously specified rules. At inception

the value of a forward type position is zero. This category

includes interest rate and currency swaps, forward rate ag-

reements (FRA) and various forward transactions. 

In an option type derivative, upon payment of the premium,

the purchaser of the option obtains the right – without the

MAGYAR NEMZETI BANK
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Figure 5

Standard components of the financial account

 III. Financial account (7+8+9+10+11)
   7. Direct investment

7.1.  Abroad
       7.1.1. Equit capital
       7.1.2. Reinvested earning
       7.1.3. Other capital
                  7.1.3.1. Claims on affiliated enterprises
                  7.1.3.2. Liabilities to affiliated enterprises
7.2.  In reporting economy
       7.2.1. Equity capital
       7.2.2. Reinvested earnings
       7.2.3. Other capital
                     7.2.3.1. Claims on affiliated enterprises
                     7.2.3.2. Liabilities to affiliated enterprises

   8. Portfolio investment
8.1. Assets 
       8.1.1. Equity securities
       8.1.2. Debt securities
                  8.1.2.1. Bonds and notes
                  8.1.2.2. Money market instruments
8.2. Liabilities 
       8.2.1. Equity securities
       8.2.2. Debt securities
                  8.2.2.1. Bonds and notes
                  8.2.2.2. Money market instruments

  9. Financial derivatives
9.1. Assets
9.2. Liabilities

  10. Other investment
 10.1. Assets
       10.1.1. Trade credits
       10.1.2. Loans
       10.1.3. Currency and deposits
       10.1.4. Other assets
 10.2. Liabilities
       10.2.1. Trade credits
       10.2.2. Loans
       10.2.3. Currency and deposits
       10.2.4. Other liabilities

  11. Reserve assets
 11.1. Monetary gold
 11.2. Special drawing rights
 11.3. Reserve position in the Fund
 11.4. Foreign exchange
       11.4.1. Currency and deposit
       11.4.2. Securities
       11.4.3. Financial derivatives
 11.5. Other claims

16

If the economic entity into which the initial investment was directed obtaines a share in the investor, we speak of reverse investment. Should its extent

also reach or exceed 10 per cent, it appears in the statistics as independent direct investment, under the appropriate item, according to the direction of

the investment.

17

Since the amendment made in 2000, financial derivatives have constituted a separate standard component in the balance of payments statistics. Earlier,

derivatives were included in the goup of portfolio investments as a sub-group (see also footnote 9).



obligation – from the writer of the option to sell (put option)

or buy (call option) a specific real or financial asset at or by

a specified time. At inception, the value of option is equal

to the premium specified in the contract (generally, but not

necessarily equal to the premium actually paid upon con-

tracting). The fundamental difference between forward and

option type derivatives is that in the previous case any of

the parties may have a claim or a liability until the position

is closed, depending on changes in the price of the under-

lying item, while in the latter, the writer of the option

remains indebted and the purchaser has a claim all the

time up to the expiration of the option.

A financial instrument not qualifying as a direct investment,

a portfolio investment, a financial derivative or a reserve

asset is classified as other investment. This category

includes, among others, trade credits, bank loans, syndicat-

ed loans, currency and deposits etc. In the financial account

this is the only heading which comprises assets and liabili-

ties broken down by original maturity – short-term (up to one

year) or long-term (over one year or without maturity). 

The last but one of the most important components in the

financial account comprises reserve assets, a key

aggregate in the analysis of the external position. In the

balance of payments reserve assets are liquid assets

controlled by and readily available to monetary authori-

ties. In the case of payments imbalances they can be

used for direct financing or indirectly regulate the mag-

nitute of these imbalances by influencing the currency

exchange rate through an intervention –, or for any other

purposes. 

The Mexican and Asian financial crises of the 1990s high-

lighted the fact that the definition of reserve assets in the

balance of payments statistics did not necessarily express

the actual intervention potential that the monetary authori-

ties had in a financial crisis. In order to assess the actual

liquidity conditions, additional information is needed, like

the value of open derivative and forward positions, the

stock of guarantees undertaken and other conditional obli-

gations (most of which are off-balance sheet items under

the applicable accounting regulations), short-term debt to

the rest of the world by residual maturity instead of origi-

nal maturity, debt denominated in the national currency

but indexed to foreign currency etc., none of which can-

not be obtained from the standard balance of payments

statistics.
18
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These correlations came to the focus of interest during the Asian crisis. Right after the Mexican crisis, in 1996 IMF elaborated a Special Data

Dissemination Standard – SDDS in order to provide investors and the general public with reliable and up-to-date information on the most essential macro-

economic and financial statistics (GDP, consumer and producer price indices, monetary aggregates, balance of payments, reserve assets etc. amount-

ing altogether to 17 categories) of the economies active in the capital and money market. The information collected and published on the statistical

methodology and practice of the individual countries enable anyone to assess the reliability of the published statistics. However, the 1997 financial cri-

sis brought the attention to the fact that the originally developed system needed completion, especially with regard to reserve assets and external debt.

For further details of the SDDS, see http://dsbb.imf.org/Applications/web/sddshome/.



The flow-oriented balance of payments is closely related to

the stock-oriented international investment position. In

combination, these two kinds of statistics provide for a

coherent accounting of the transactions and positions of

an economy vis-a-vis the rest of the world.

The international investment position is a statistical state-

ment of the composition and changes of an economy’s

stock of financial assets and liabilities vis-à-vis the rest of

the world at a specified date on the preceding period. 

The difference between stock of assets and liabilities,

equals to an economy’s net external position or net worth

derived from its financial position vis-à-vis the rest of the

world. Calculated from the assets and liabilities without

equity capital and securities, this difference yields the net

international creditor or debtor position. 

Changes in stocks are due to (1) transactions, as record-

ed in the balance of payments financial account; (2) reval-

uations as a result of changes in exchange rates, and mar-

ket prices; and (3) other volume changes or other adjust-

ments (e.g. write-offs). 

In a breakdown of financial instruments, the international

investment position and the balance of payments financial

account are identical in structure and correspond to the

classification of the current account according to income

categories. This serves the reconciliation of flow and stock

data, and the consistent accounting of the earnings relat-

ed to the individual investment categories. 

As positions have to be valued at current market prices and

foreign exchange rates effective at the reference dates are

to be applied to convert different currencies to the unit of

account, the outstanding stock for two different dates may

differ due to the revaluation even if no transactions have

been performed in the observation period. In addition to

transactions and revaluations, stocks may also change as a

result of other factors, e.g. write-offs of doubtful assets. (A

write-off is the creditor’s unilateral measure and as such it

should not be confused with debt forgiveness, performed

pursuant to a voluntary and mutual agreement of the debtor

and creditor in the case of capital transfers.) The re-classifi-

cation of certain items due to changes in their correspon-

dence to the applicable classification criteria also triggers

other changes in stocks. An example of this is the case

when the 10 per cent limit between direct investments and

portfolio investment is exceeded. If an investor falling below

this limit in a specific period makes additional investments

and exceeds this limit in the next period, the current trans-

action is recorded among direct investments in the financial

account (although no retrospective revisions are required in

the financial account), however, in the international invest-

ment position, the stock recorded as portfolio investment in

the preceding period must be re-classified as direct invest-

ments. Such re-classifications must be recorded under other

volume changes.
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1.3. International investment position
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Figure 6

Standard components of the international investment position

exchange rate price

1. Assets
   1.1. Direct investment*

  1.1.1. Abroad
       1.1.1.1. Equity capital and 

                    reinvested earnings
       1.1.1.2. Other capital
                  1.1.1.2.1. Claims on affiliated enterprises
                  1.1.1.2.2. Liabilities to affiliated enterprises

   1.2. Portfolio investment
   1.2.1. Equity securities
   1.2.2. Debt securities
           1.2.2.1. Bonds and notes
           1.2.2.2. Money market instruments

   1.3. Financial derivatives
   1.4. Other investment

   1.4.1. Trade credit
   1.4.2. Loans
   1.4.3. Currency and deposit
   1.4.4. Other assets

   1.5. Reserve assets
   1.5.1. Monetary gold
   1.5.2. Special drawing rights
   1.5.3. Reserve position in the Fund
   1.5.4. Foreign exchange
           1.5.4.1. Currency and deposit
           1.5.4.2. Securities
           1.5.4.3. Financial derivatives
   1.5.5. Other claims

2. Liabilities
   2.1. Direct investment*

  2.1.1. In reporting economy
       2.1.1.1. Equity capital and

                  reinvested earnings
       2.1.1.2. Other capital
                  2.1.1.2.1. Claims on affiliated enterprises
                  2.1.1.2.2. Liabilities to affiliated enterprises

   2.2. Portfolio investment
   2.2.1. Equity securities
   2.2.2. Debt securities
           2.2.2.1. Bonds and notes
           2.2.2.2. Money market instruments

   2.3. Financial derivatives
   2.4. Other investment

   2.4.1. Trade credits
   2.4.2. Loans
   2.4.3. Currency and deposit
   2.4.4. Other liabilities

Position at 
end of 
period

Changes in position reflecting
Position at
beginning 
of period

transactions changes
other 

adjustments

* Because direct investment is classified primarily on a directional basis, sub-items do not strictly conform to the overall headings of assets and liabilities. 



The System of National Accounts (SNA) is one of the most

essential contributions in the 20th-century to the tools of

economic analysis. In an integrated system of economic

accounts – current accounts, accumulation accounts and

balance sheets – it presents production, income genera-

tion, distribution and use, accumulation and the net worth

separately for the various institutional sectors as well as for

the total economy. 
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1.4. The balance of payments and the System of

National Accounts

Figure 7

Major accounts and balancing items in the SNA

CURRENT ACCOUNTS

PRODUCTION ACCOUNT

GO

GDP

INCOME ACCOUNTS

GDP

S

ACCUMULATION ACCOUNTS BALANCE SHEET

OTHER CHANGES
IN THE VOLUME

OF ASSETS ACCOUNT
REVALUATION

ACCOUNTCAPITAL ACCOUNT CLOSING BS

S

NL dNW 1

FINANCIAL ACCOUNT

NL

dNW2 dNW3 NW C

OUTPUT = GROSS OUTPUT

GDP = GROSS DOMESTIC PRODUCT

S = SAVINGS

NL = NET LENDING

NW O = OPENING LEVEL OF NET WORTH

NW C = CLOSING LEVEL OF NET WORTH

dNW 1 = CHANGES IN NET WORTH DUE TO SAVINGS AND CAPITAL TRANSFERS

dNW 2 = CHANGES IN NET WORTH DUE TO OTHER CHANGES IN VOLUME

dNW 3 = CHANGES IN NET WORTH DUE TO REVALUATION

BALANCE SHEET

OPENING BS

NW O



The SNA is a closed system: each transaction is shown in

four places: on the current accounts as a resource and a

use for both parties, and as increase or decrease in assets

and liabilities in the accumulation accounts.

In order to meet the criteria of a closed accounting system,

the national accounts have a segment that shows transac-

tions and stock of assets and liabilities vis-à-vis non-resi-

dents. This segment is called the rest of the world account.

The rest of the world account records transactions from the

perspective of non-residents. 

The rest of the world account relies on the balance of pay-

ments and the international investment position as its most

important source of information. With the revision of both

the SNA and balance of payments manual completed by

1993 the methodologies were further harmonised. The

standard structure (current account, accumulation account

and balance sheet account), the basic concepts (resi-

dence, economic territory etc.), the principles of valuation

(market price, conversion to aggregate foreign exchange)

and time of recording (accrual-based accounting) are

basically identical. The differences are merely in presenta-

tion due to the different needs the two systems should

meet. Thus for instance, the balance of payments and the

international investment position record transactions and

positions from the perspective of the compiling economy,

while they show the financial assets and liabilities in a func-

tional classification; and resident institutional sectors are

presented in a more aggregated form than in the rest of the

world account in the SNA.

The equations formulate necessarily fulfilled identities

following from the accounting principles rather than rules

of conduct. Consequently, they are inappropriate for the

description of causality between macroeconomic aggre-

gates. The establishment of causality between these

variables is a task that falls within the scope of the

macroeconomic theory presenting the linkages between

the SNA and BOP. However, by their very nature, identi-

ties are essential in setting up consistency between the

published data, and the analysis of harmony between

the individual partial indicators when projections are

made.

The current account balance reflects the economy’s sav-

ings position vis-à-vis the rest of the world (6a), in other

words, if the value of gross savings relative to gross invest-

ments results in borrowing (current account deficit) or lend-

ing (current account surplus). Any amount of the dispos-

able income not used within an economy is automatically

shows up in the balance of payments as funds allocated

abroad and any domestic absorption in excess of the dis-

posable income is reflected as borrowing (4b). In order to

establish if an economy was a net lender or a net borrower

in a specific period, the combined balance of the current

and capital accounts is needed (7). The interrelationship

between the net financial positions of the individual sectors

and the current account balance is shown in equation (6b). 
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Figure 8

The linkages between key national account aggregates and

the balance of payments

GDP = C + G + I + (X — M) (1)
GNI = GDP + NY (2)

GNDI = GDP + NY + NCT (3a)
C + G + I + (X - M) + NY + NCT (3b)

C + G + I + CAB (3c)
CAB = (X - M) + NY + NCT (4a)

GNDI — (C + G + I) = GNDI — A (4b)
S = GNDI — C — G (5a)

I + CAB (5b)
CAB = S — I (6a)

(SH — IH) + (SE — IE) + (SG — IG) (6b)
S — I + NKT — NPNNA = CAB + NKT — NPNNA = NFI (7)

where
GDP = gross domestic product
C = private consumption expenditure
G = government consumption expenditure 
I = gross domestic investment 
X = exports of goods and services 
M = imports of goods and services 
GNI = gross national income 
NY = net income from abroad 
NCT = net current transfers from abroad 
CAB = current account balance in the balance of payments 
GNDI = gross national disposable income 
A = domestic absorption 
S = gross savings 
(SH-IH) = households’ net financial savings
(SE-IE) = net financial savings by corporations 
(SG-IG) = net financial savings by government 
NKT = net capital transfers from abroad 
NPNNA = net purchases of non-produced, non-financial assets 
NFI = net foreign investment (or net lending/net borrowing) vis-à-vis the

rest of the world 



At its October 2000 meeting, the IMF Balance of Payments

Committee (BOPCOM) placed the revision of the interna-

tional balance of payments methodology on its agenda.

Although the currently effective international standard was

published in 1993, the developments seen up to 2000 jus-

tified preparations for adjustment.
19

Among others the

financial crises of the 1990s (in 1994, 1997 and 1998)

enhanced the role of statistical information included in the

financial account and the international investment position,

especially debt and reserve assets, in analysis. 

The issues addressed in the course of revision were divid-

ed into three major groups: 

• the first group consisted of general, conceptual issues

(e.g. harmonization between the different macroeconom-

ic statistics, application of extended sector and financial

instrument classification, the statistical interpretation of

income etc.)

• the second group includes new or newly emerged prob-

lems (e.g. the relationship between external debt and the

international investment position – breakdown according

to remaining maturity, domestic and foreign currency –,

the correlation between the balance of payments and

monetary statistics, covering specificities of the econom-

ic and currency unions in the statistics, monitoring

changes in the international accounting standards, the

recording of repurchase agreements etc.)

• the third group consists of the demanded clarifications of

BPM5 (e.g. definition and statistical accounting of

reserve assets, theoretical and practical issues related to

the accounting of direct investments etc.).

It was repeatedly confirmed that, as the balance of pay-

ments and the other macroeconomic statistics formed an

integral part of the overall macroeconomic statistical sys-

tem, revision had to be performed with a view to the

methodologies of these statistics and their envisaged

changes. This is especially true to the system of national

accounts, which was made subject to revision simultane-

ously with the methodology of the balance of payments

statistics. 

BOPCOM discussed the list of issues to be tackled, the

overall structure of the manual on a new methodology, and

the time schedule for the methodological revision at its

October 2002 session.
20

At its meeting held next year, the Committee decided to set

up three technical expert groups (TEG) for the perform-

ance of a technical survey of the emerging methodological

problems and the formulation of proposals for their solu-

tion. Issues related to direct investment were assigned to

the competence of the Direct Investment Technical Expert

Group (DITEG), special topics on the economic and cur-

rency union to the Currency Union Technical Expert Group

(CUTEG), and all other remaining issues to the Balance of

Payments Technical Expert Group (BOPTEG). 

The three expert groups submit their proposals to the BOP-

COM, and the DITEG also reports to a working group of

OECD (Workshop on International Investment Statistics).
21

In July 2005, BOPCOM decided to set up another team of

experts to discuss issues related to reserve assets, the

RESTEG (Reserve Assets Technical Expert Group). 

The issues reviewed, the documents prepared, and the

proposals made by the expert groups are available at

IMF’s website.
22

According to the work program by the end of 2006, the first

draft and by one year later the second draft of the manual

will be completed. This draft will be published on the IMF
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1.5. Revision of the balance of payments

methodology (BPM5)

19

Towards a Sixth Edition of the Balance of Payments Manual http://www.imf.org/external/pubs/ft/bop/2000/0021.pdf.

20

See Updating BPM5: Compendium of Issues http://www.imf.org/external/pubs/ft/bop/2002/02-25.pdf and Updating BPM5: A Proposed Timetable and

Structure http://www.imf.org/external/pubs/ft/bop/2002/02-26.pdf.

21

The reason is that OECD is also concerned in the statistics on direct investment on account of its revision of the 3rd edition of its manual entitled OECD  

Benchmark Definition of FDI. http://www.oecd.org/dataoecd/10/16/2090148.pdf. Regarding the revision, see the documents published by the OECD at:  

http://www.oecd.org/document/33/0,2340,en_2649_34529562_33742497_1_1_1_34529562,00.html.

22

DITEG: http://www.imf.org/external/np/sta/bop/diteg.htm;

CUTEG: http://www.imf.org/external/np/sta/bop/cuteg.htm;

BOPTEG: http://www.imf.org/external/np/sta/bop/bopteg.htm;

RESTEG: http://www.imf.org/external/np/sta/bop/resteg.htm.



website electronically for comments. In the period up to the

completion, work is performed with the involvement of the

wide professional public through the expert groups. The

final version of the new manual is scheduled to be pub-

lished in late 2008 in electronic form, and the printed vers-

ion of the BPM6 is expected to be released in early 2009.

The information related to the methodological review (the

structure and content of the new manual, the issue, back-

ground and outcome papers, etc.) are available on the IMF

website.
23
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http://www.imf.org/external/np/sta/bop/bopman5.htm.





2. Country specific details for Hungary 





1. In Hungary the central bank is responsible for the com-

pilation of Balance of Payments (BoP) statistics and the

International Investment Position (IIP).

As their most important sources of information, balance

of payments statistics rely on the reports of monetary

institutions (commercial banks and the MNB). 

Separate reports are provided by exchange offices

(other than credit institution), resident enterprises direct-

ly borrowing/extending loans from / to non-residents,

enterprises holding accounts abroad or having offset-

ting arrangements with non-residents, and FDI compa-

nies and resident direct investors. Trade in goods is

compiled on the basis of data received from the Hun-

garian Central Statistical Office (HCSO). Since 2004 bu-

siness services data have been derived from enterprise

questionnaires, while travel data from border surveys,

both collected by the HCSO. In addition to these

sources, the balance of payments statistics also rely on

reports from security custodians, the Hungarian State

Treasury (MÁK), and the Government Debt

Management Agency (ÁAK) to the MNB.
24

2. An overall statutory framework is provided for data col-

lection in the Central Bank Act (Act LVIII of 2001 on the

Magyar Nemzeti Bank) and the Act on Statistics (Act

XLVI of 1993).

The reporting requirement of other monetary institutions,

exchange offices and security custodians is specified in

orders by the President of the MNB. Data provision by

the HCSO, the reporting obligation of the Hungarian

State Treasury, the Government Debt Management

Agency, residents holding bank accounts abroad, the

provision of balance of payments data on residents’

borrowing from and lending to the rest of the world, resi-

dents’ direct investments abroad, and non-residents’

direct investments in Hungary are prescribed by the

relevant government decree on the current annual

National Statistical Data Collection Programme pursuant

to Act XLVI of 1993 on statistics.
25

3. The MNB publishes its external statistical data in HUF

and EUR in the press and on its website (www.mnb.hu)

according to its advance release calendar. The advance

release calendar is updated twice a year: in June and

December.

4. The MNB publishes balance of payments statistics on a

quarterly basis, on the 90th day following the end of the

reference quarter. 

Simultaneously with the publication of quarterly data,

the two quarters immediately preceding the reference

period are revised. The MNB publishes annual balance

of payments data for the reference year + 9 months, this

publication includes final data on trade in goods and

preliminary data on reinvested earnings.

Annual data are revised for the first time for reference

year + 15 months. By that time the detailed foreign

direct investment statistics have been prepared on the

basis of enterprise questionnaires in a sector and coun-

try breakdowns. These March publications serve the

express purposes of revealing detailed FDI statistics.
26

Final balance of payments data (including reinvested

earnings and FDI stocks) are published for the refer-

ence year + 21 month.

5. For statistical purposes, every natural person and legal

entity, who/which has a center of economic interest
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2.1. General remarks

24

The description of data and tables provided by the banking sector and the detailed methodological instructions are available at the MNB’s website (only

in Hungarian) under item Statistics/Data provision at http://www.mnb.hu/engine.aspx?page=taj_adatszolg_hu. Information related to the separately sub-

mitted reports are available at the relevant sites of the statutory regulations that order data collection as well as the National Statistical Data Collection

Programme (OSAP).

25

In the European Union, the European Central Bank shares responsibility with Eurostat, the Statistical Service of the European Union. While the ECB is

responsible for the compilation of the balance of payments and international investment position of the euro area, and focuses primarily on the financial

account and the related investment income and stock-oriented statistics, the Eurostat prepares the balance of payments for the European Union, with

primary focus on the current account, with special reference to services. The ECB’s requirements to the Member States of the euro area are specified in

the statutory regulation entitled Guideline of the European Central Bank of 16 July 2004 on the statistical reporting requirements of the European Central

Bank in the field of balance of payments and international investment position statistics, and the international reserve assets template (ECB/2004/15),

found at http://www.ecb.int/ecb/legal/pdf/l_35420041130en00340076.pdf, while the Eurostat’s data requirement from the EU Member States are speci-

fied in Regulation (EC) No 184/2005 of the European Parliament and of the Council of 12 January 2005 on Community statistics concerning balance of

payments, international trade in services and direct foreign investment, available at

http://europa.eu.int/eur-lex/lex/LexUriServ/site/en/oj/2005/l_035/l_03520050208en00230055.pdf. 

26

The balance of payments time series published on the website are, naturally, corrected in line with the changes due to direct investment.



(dwelling, place of production, or other premises etc.)

within the economic territory of Hungary qualifies as a

Hungarian resident. The criteria applicable to non-natu-

ral persons to establish residence is whether the HCSO

has assigned a uniform identification code to them or

not. Pursuant to the provisions of the MNB order

16/2005. (VII. 27.) on the legal title obligation related to

the central bank information system:

• irrespective of citizenship, any natural person not

engaged in business activity, who has been staying – or

intends to live – in the territory of the Republic of Hunga-

ry for no less than a year, excluding the non-Hungarian

citizen staff members of diplomatic corps, consular rep-

resentatives and international organisations active in

Hungary, their family members, and any person arriving

at or staying in Hungary for the purposes of study or

medical treatment;

• the Hungarian citizen staff members of Hungarian diplo-

matic corps and consular representations active abroad,

and their family members;

• any natural person, legal entity or unincorporated organi-

sation who/which has a registered office or place of bu-

siness, or otherwise conducts business activity in the ter-

ritory of the Republic of Hungary, including free trade

zones and transit areas

shall be considered as a resident. 

6. The monthly flow data reported in an aggregated form

by currencies are converted to HUF at the workday

weighted monthly average of the official daily MNB’s

exchange rates and then aggregated for the total eco-

nomy. The cumulative and quarterly flow data are calcu-

lated by summing the individual monthly data. The stock

data, also reported by currencies, are converted to HUF

at the end-period (month or quarter) MNB’s official daily

exchange rates. The data published in EUR are conver-

ted from the HUF data at the average monthly (flows) or

end-quarter (stocks) HUF/EUR rates (in the statistics pri-

or to 1999, ECU is equal to EUR).

7. Two kinds of off shore companies are distinguished for

the purposes of accounting in the balance of payments

statistics. One of them includes companies functioning

as passive financial intermediaries or pass-through

companies, which generally promptly allocate funds

from equity investment as loan to non-residents. The net

cash-flow of these companies are recorded as direct

investment. The other group comprises companies

engaged in actual real economic activity. In their case

transactions in the service or capital account – related to

the purchase/sale of a non-produced, non-financial

asset – are recorded in the balance of payments.

8. Four institutional sectors are distinguished in the pub-

lished balance of payments statistics: the MNB as a

monetary authority, the general government, other

monetary institutions and other sectors.

The general government sector comprises central and

local governments, extra-budgetary funds and social

security funds managing their budgets in compliance

with the applicable fiscal rules. The Hungarian

Privatization and State Holding Company (ÁPV Rt) also

belongs to this sector. 

The sector of other monetary institutions comprises cre-

dit institutions (commercial banks), specialised credit

institutions, co-operative credit banks and home sav-

ings banks. 

In addition to the above sectors, the other sectors

include non-financial corporations (companies subject

to the payment of corporate tax; with the exception of

companies engaged in financial intermediation activity

as a core activity), other financial corporations (GIRO

Rt., factoring companies, brokerages, securities deal-

ers, insurance companies, pension, health and mutual

funds, as well as investment funds, whether trading

open or closed end securities or real properties), house-

holds (natural persons and self-employed private entre-

preneurs) and non-profit organisations assisting house-

holds (incorporated non-profit institutions like founda-

tions, parties, associations, churches, public service

companies, trade unions and other interest representa-

tions, and public bodies).

9. The MNB processes reports from about 40 credit institu-

tions and co-operative credit banks, and approximately

600 corporations holding accounts abroad.

Approximately 800 companies are required to fill in the

quarterly, and about 2,000 the annual direct investment

questionnaire. 

10 Irrespective of the denomination of a transaction, every

monitored transaction between residents and non-resi-

dents is published in the balance of payments. 

11. Following Hungary’s accession to the European Union

in May 2004, the MNB and the other monetary institu-

tions report their clients’ payments below EUR 12,500

only in a breakdown of currencies, as the single

European cash-flow rules exclude the application of

MAGYAR NEMZETI BANK
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the legal code requirement needed for the compilation

of the balance of payment statistics.
27

The breakdown

by transaction codes from the aggregated flows report-

ed under the EUR 12,500 threshold is estimated by the

MNB.

12. Up to April 2004, trade in goods was monitored on the

basis of the customs statistics provided by the HCSO.

Since Hungary’s accession to the European Union, tra-

de within the EU has no more been recorded in cus-

toms statistics, thus from May 2004, for the purposes of

this flow, data are taken directly from company reports

(via the Intrastat system operated by the HCSO). For

the economies outside the EU, customs statistics (the

Extrastat system) provides data. Data are received for

the compilation of the trade in goods on a monthly

basis.

13. Since 2004, cash-flow data for business services in the

balance of payments have been replaced by data

taken directly from corporate questionnaires on a quar-

terly basis. Travel is made of data provided by con-

tinuously conducted border surveys. These data are

collected by the HCSO as well. Data are transferred to

the MNB on a quarterly basis. The quarterly service

questionnaire is filled by 3,500 and the annual by fur-

ther 4-5,000 companies. In the course of travel data

collection, altogether 12,000 persons are asked per

month, no less than 2,000 of them being Hungarian

tourists arriving home and no less than 8,000 are for-

eign tourists leaving Hungary.

For the services not included in the enterprise question-

naire of the HCSO, statistical data are collected from

reports by the monetary authority, monetary institutions,

exchange offices, companies holding accounts abroad

and enterprises reconciling assets with liabilities.

14. The companies having accounts abroad and those

reconciling assets with liabilities provide information

for the balance of payments statistics by filling in a

questionnaire that follows the structure of the bal-

ance of payments. The questionnaire contains the

monthly transactions in an aggregated form and in a

breakdown by currencies. Instead of a detailed bal-

ance of payments report, companies with a foreign

bank account turnover below HUF 200 million per

year are only required to report the total amount of

their revenues and expenditures. In this case the

MNB makes estimates for the breakdown of the

reporting companies’ turnover among the balance of

payments items.
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27

Regulation (EC) No 2560/2001 of the European Parliament and of the Council of 19 December 2001 on cross-border payments in euro

http://europa.eu.int/eur-lex/pri/en/oj/dat/2001/l_344/l_34420011228en00130016.pdf.
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15. GGooooddss:: Settlement data are replaced by data from the

Intrastat/Extrastat system through the incorporation of

external trade statistics published by the HCSO. Due to

the methodological differences between external trade

and balance of payment statistics the following adjust-

ments are to be made
28

:

• Trade in goods data in the balance of payments are

valued f.o.b. (i.e. the value at the customs frontier of

the exporting economy) thus the c.i.f. value of imports

(i.e. the value at the Hungarian frontier) recorded by

the HCSO should be replaced by the f.o.b. value in

the balance of payments. This parity adjustment dif-

ferential is recorded under transportation services. So

this adjustment does not influence the combined bal-

ance of trade in goods and the related transportation

services.

• Certain items of trade in goods (e.g. trade in goods

not crossing the Hungarian borders, ’bunker’ fuel in

vehicles) are not included in the external trade statis-

tics: therefore the MNB continues to gather informa-

tion on these from the reports of credit institutions on

settlements.

Financial leasing recorded among goods is recorded

at the market value of the leased goods. The differ-

ences between paid leasing fees and the financial lea-

sing shown in the external trade statistics of the HCSO

are recorded among other investment in the financial

account as a financing item related to financial leasing.

The current account does not include related interest

payment estimates.

In accordance with international methodology gross

transactions in goods for processing and net repairs

are also recorded under goods although they are not

shown separately in Hungarian publications. 

16. SSeerrvviicceess:: Since 2004 the MNB has been compiling its

travel data based on the border survey results con-

ducted by the HCSO. In the course of these surveys

Hungarians returning from abroad and foreigners leav-

ing Hungary are asked about their expenses related to

travelling. Prior to 2004 the MNB compiled its travel

data from cash-flow data (reports by the MNB, com-

mercial banks, exchange offices and companies hol-

ding accounts abroad) in the course of which it esti-

mated the direct receipts to households (exchanged

on private FX accounts or at exchange offices) and

their use in travel as well. At the same time the MNB –

based on the results of these border surveys – made

adjustments to cash-flow data retrospectively going

back to 2000.

Also since 2004 data from the HCSO’s direct surveys

of companies have replaced cash-flow data under bu-

siness services in the balance of payments (communi-

cations services, construction services, computer and

information services, royalties and license fees, other

business services and personal, cultural and recre-

ational services).

The cash-flow reports remain the main source of infor-

mation for the other service items (transportation, insur-

ance, financial and government services).

Transactions under the code for transportation services

include the actual receipts and expenditures by resi-

dent economic participants arising from international

trade in goods and conveyance. The adjustment to this

item is equivalent to the balance of the trade in goods

parity adjustment but with the opposite sign. The esti-

mation of the parity adjustment balance and its alloca-

tion between the credit and debit sides of transporta-

tion services is based on the HCSO’s data.

In the case of a legal entity tenant the rent for residents’

real estate in Hungary paid by non-residents and for

non-residents real estate abroad paid by residents is

recorded as technical and cultural services, while in

the case of a natural person the same is recorded as

travel.

Any rent paid by resident tenants for real estate owned

by non-residents in Hungary and any rent paid by non-

resident tenants for real estate owned by residents out-

side Hungary is recorded as direct investment income.

EXTERNAL ACCOUNTS STATISTICS HUNGARY · 200634

2.2. Current account

28

For more details on the methodological notes on the integration of external trade statistics see Point 1.2 of Notes to the methodological changes to the

balance of payment statistics implemented in February 2003 and the new data release and revision methods to be introduced in 2003.

http://english.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=fm_modszertan_2003_en.



Merchanting is recorded on a net basis under other bu-

siness services.

Under insurance services the total premiums are

recorded as a service as opposed to a service charge

included in the total premiums.

17. IInnccoommee:: Labour income (compensation of employees

employed for less than one year) and investment

income are recorded separately. 

Labour income includes the amount of wages of resi-

dents for work abroad and wages of non-residents for

work in Hungary estimated from households’ foreign

currency cash transactions as well.

Investment income is recorded in accordance with the

structure of the financial account. From 2004 income

is recorded on an accrual basis in the balance of pay-

ment statistics. Accordingly, income on debt is

recorded progressively in the current account inde-

pendently from actual payments. The present data

collection system monitors directly only the accrual-

based interest on monetary financial institutions’ own

stocks, while in the case of the rest of sectors the

accrual-based interest for a given period is estimated

by the MNB. 

Since 1995 income on equity has also included

reinvested earnings. Reinvested earnings are

derived from yearly direct investment surveys and

corporate tax returns. Until these information is

available the missing data are estimated by the

MNB.
29

18. CCuurrrreenntt  ttrraannssffeerrss:: The published balance of payments

includes the balance of credits and debits broken

down by the general government and other sectors.

Claims payable by resident insurance companies to

non-residents and claims paid by non-resident insurers

to residents are recorded under current transfers. (Prior

to 1999 these items were shown as business services.)

Dividend withholding tax payable by foreign investors

after their profit is recorded under the Current transfer

– General government, credit.

Current transfers of the other sectors include the

amount of current transfers, received by residents and

paid to non-residents as estimated from households’

foreign currency cash transactions.

Since the EU-accession Hungary’s contribution to the

EU-budget (GNI own resources, UK correction, cus-

toms duties, etc.) are recorded as the general

government’s current transfer debit, while current

transfers credit includes – as a rule of the thumb if the

MNB has no other information available on the given

transaction – transfers received under the PHARE

programme, from the European Social Fund, and

from the Guarantee section of the European

Agricultural Guidance and Guarantee Fund. The

transfers from  the Guidance section of the latter fund,

from the cohesion funds, from the European Regional

Development Fund, and under the SAPARD (special

accession programme for agriculture and rural develop-

ment) programme are recorded as capital transfers

credit.   

COUNTRY SPECIFIC DETAILS FOR HUNGARY 
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19. CCaappiittaall  ttrraannssffeerrss:: Net capital transfers is published

separately for the general government sector and the

other sectors. 

20. NNoonn--pprroodduucceedd  nnoonn--ffiinnaanncciiaall  aasssseettss::  This item is pub-

lished in net terms with no sectoral breakdown.
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21. In addition to the primary data sources of the BoP for

certain items of the financial account are supplemented

with reports of enterprises directly borrowing / lending

from / to non-residents (other investment), reports of FDI

companies and resident direct investors (direct invest-

ment), as well as depositories. Since 1999 the

Government Debt Management Agency (ÁKK) has

directly reported the general government sector’s FX-

denominated liabilities vis-à-vis non-residents monthly.

The Hungarian State Treasury reports on the general

government’s external claims monthly. Non-resident

transactions and stocks relating to forint-denominated

government bonds issued by the general government

are recorded in the balance of payments on the basis of

the securities statistics report of the Keler Rt.

In accordance with the methodology of accrual

accounting, interest accrued, but not paid in the given

period must be recorded also on the appropriate

instrument. When the interest is paid a transaction with

the opposite sign appears on the instrument in ques-

tion.

22. DDiirreecctt  iinnvveessttmmeenntt
3300

:: The quarterly questionnaires for

transactions are mainly used to control the settlement

data coming from the banking sector, to collect more

detailed data for transaction and to supplement settle-

ment data with non-cash transactions, while yearly

questionnaires are used to obtain information on exact

capital stocks and the size of reinvested earnings in

particular.

As data based on direct investment questionnaires

have only been available since 1999, data for preced-

ing periods have been estimated. Enterprise data from

the corporate tax returns (TÁSA) data base of the

APEH and public information on quoted companies

were used for the estimates on non-residents’ direct

investment in Hungary. In the absence of other data

sources on residents’ direct investment abroad the

MNB continued to use the former practice of deriving

stock data from cumulated settlements data.

In statistics published before September following the

year under review i.e. before the processing of data

derived from questionnaires (which can be filled in

after the adoption of balance sheets and profit and loss

accounts) estimates for corporate profitability and the

distribution of income substitute the data reported with

delay.

Since the dividend withholding tax of foreign investor is

paid by the resident enterprise into the state budget, a

claim arises vis-à-vis the investor which is recorded as

other capital. This claim is ceased when the dividend

(less dividend withholding tax) is paid.

Data on other capital are recorded following supervi-

sion and supplementation based on information from

direct corporate reports. (The method of the compila-

tion of the statistics on other capital flows is identical to

that of corporate loans recorded under other invest-

ment.)

Dividend distributed yet unpaid represent a short-term

liability vis-à-vis the investor which is also recorded as

a direct investment, other capital. This liability is only

ceased when the dividend is paid.

Since January 2002 financial transactions between

non-financial corporations and affiliated financial SPEs

(Special Purpose Entities) are also recorded as other

capital. These transactions (and the related statistics

on stocks) were recorded under other investment in the

periods before 2002. 

Real estate investments by natural persons are also

recorded as direct investment by the MNB which

include the amount estimated on the basis of house-

holds’ foreign currency cash transactions relating to

real estate bought by residents abroad and by non-

residents in Hungary.

In the case of equity capital, if there is no cross-partici-

pation (reverse investment), it can be made a general

direct relationship between the direction of the invest-

ment and the asset-liability classification. In the course

of other capital however – regardless of the direction of

equity investment –, in either direction both the direct

investor and the direct investment company may
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acquire claims or liabilities on each other. It is always

the direction of loans provided by the parent corpora-

tion which coincides with the direction of the equity

investment. 

The compilation of the geographic breakdown of direct

investment equity for the period under review is made

on the basis of quarterly questionnaires. Similarly to the

sectoral breakdown of direct investment, these data

have been available since 1999.

The economic activity breakdown of direct investment

primarily relies on the sector codes within the 17-digit

statistical code numbers of businesses, it is identified

on the basis of the code of residents involved in the

transaction which are provided in banks’ transaction

reports. Transactions in real estate are shown under a

separate entry within the sectoral breakdown irrespec-

tive of the industry of the resident involved in the trans-

action. In the case of foreigners’ direct investment in

Hungary the sectoral breakdown, therefore, reflects the

economic activity of resident economic agent involved

in the transaction rather the industry in which the invest-

ment was made. Similarly in the case of direct invest-

ment by residents abroad the sectoral breakdown

shows the economic activity of the resident transactors

instead of the industry in which the investment was

made. Investments by resident households’ in foreign

enterprises are recorded in the non-allocated entry. The

sector of other services includes the L, M, N, O, P and

Q sectors of TEÁOR (unified sectoral classification sys-

tem of economic activities).

The subordinated loan of other monetary institutions

received from their own direct investor has been

recorded under other capital since 1999, prior to that

time this capital element was shown as equity capital in

the statistics. 

23. PPoorrttffoolliioo  iinnvveessttmmeenntt:: Investment in instruments with

secondary market turnover (securities, derivatives) are

recorded within this category. 

Portfolio investment includes

1/ equity securities (below 10%),

2/ bonds and notes,

3/ money market instruments and

4/ financial derivatives 

according to the assets/liabilities principles.

Apart from forint-denominated government bonds,

transactions reported by credit institutions’ and enter-

prises are shown in the statistics for all categories.

Since July 1998 transactions of forint-denominated

government bonds has been calculated on the basis of

changes in stocks deposited for non-residents in the

following way: the change in stocks at nominal value

between two dates exceeding other volume changes is

equal to the balance of transactions in the financial

account. The transactions of discounted treasury bills

– which can be bought by non-residents from June

2001 – is estimated in a similar way.

When foreign exchange denominated bonds issued by

residents abroad are bought by residents (on a sec-

ondary market) a debit of the same value is shown on

the liability side.

In the financial account a transaction is recorded as

financial derivative assets in the following cases: pre-

mium paid on purchased option, amount paid/received

for acquisition/sale of the derivative position, transac-

tions related to derivative positions having positive net

present value at the time of transaction, closing deri-

vative position with net gains and the amount received

from the validation of the purchased option. 

A transaction recorded as financial derivative liabilities

in the following cases: premium received on written

option, transactions related to derivative positions hav-

ing negative net present value at the time of transac-

tion, closing derivative position with net loss and the

amount paid for the validation of the written option.

In line with changes in international methodology all

transactions related to financial derivatives have been

recorded in the financial account since 1999 and thus,

in contrast to the practice of the previous period, inte-

rest payments related to interest rate swaps and cur-

rency swaps have also been recorded under this item.

24. OOtthheerr  iinnvveessttmmeenntt:: Other investment includes transac-

tions conducted with financial instruments not listed

under direct investment and portfolio investment (syn-

dicated loans, bank-to-bank loans, trade credits, etc.)

broken down by original – up to one year (short-term)

and over one year (long-term) – maturity.

In addition to the primary data sources the compilation of

assets and liabilities of other sectors is based on non-

cash payments derived from monthly reports of about

450 enterprises on their direct foreign loans. The balance

of payments includes the transactions reported by banks

– and checked with reports of enterprises – as loans, this

data is supplemented by the transactions reported by

companies not appearing in the banking system. 

MAGYAR NEMZETI BANK
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Corporate data reporting on foreign loans has been

carried out on request since 2004. (Prior to 2004 data

provision on direct borrowing/lending from/to non-resi-

dents was compulsory for every enterprise involved.)

The corporations requested to provide data was deter-

mined on the basis of information on stocks, transac-

tions and other data derived from reports on earlier

periods. The register is maintained with the help of the

cash-flow reports of commercial banks and directly

reporting companies. Data providers, however, must

continue to send their monthly reports on loans guaran-

teed by the government regardless of the amount of

the loan. 

In the case of syndicated loans of residents only the

part provided by non-residents is recorded as an

external liability which means that the part provided by

resident credit institutions is deducted from the total

amount of the loans.

In the framework of incorporation external trade statis-

tics the difference between the general merchandise

as recorded in external trade statistics (excluding con-

tributions in kind but adjusting with net repairs) and net

settlement data (corrected with reported fees of pro-

cessing and repairs as well as goods procured in ports

by carriers) is offset by means of corresponding entries

under other short-term claims/liabilities in the balance

of payments. This means that the difference between

the balance of payment transactions and the balance

of exports and imports recorded in the course of the

physical flow of goods is financed by economic partici-

pants in the form of a trade credit. The difference is

shown on the appropriate side (assets/liabilities) with

the appropriate sign. Any additional difference is

recorded as statistical error (NEO) as unidentified tra-

de. In connection with the incorporation of external tra-

de statistics NEO may appear primarily due to the

recording problems associated with goods for pro-

cessing. These assets and liabilities are not monitored

directly, but we can assume that economically their

magnitude may not differ significantly from the level of

the trade in goods over the long term. In contrast to

this, the experience of four quarters showed that main-

ly since the EU-accession (i.e. 2004 H2) trade credit

assets have been growing significantly and perma-

nently that cannot be explained by economic reasons.

Therefore, based on available information, the MNB

has decided on reviewing the financing side unilateral-

ly and since the indicated date it has been recording

asset growth exceeding the amount assumed on the

basis of estimates under errors and omissions as a sta-

tistical error in the balance of payments statistics.
31

When incorporating the data from the questionnaires

on business services the MNB uses the same method:

the difference from the payment transactions is shown

as trade credit.

The MNB’s and the other monetary institutions’ foreign

exchange, current accounts and sight deposits trans-

actions and foreign exchange transactions of other

sectors are recorded under other investment in the

financial account as change in stocks net of valuation

and other volume changes.

Repurchase agreements (repos) are recorded as col-

lateralized loans under other investment (or under

change in international reserves). Prior to 2000 these

transactions were recorded as transactions in underly-

ing securities under portfolio investment (or under

change in international reserves) in the balance of pay-

ment statistics.

25. CChhaannggee  iinn  iinntteerrnnaattiioonnaall  rreesseerrvveess:: Transactions relating

to reserve assets are calculated on the basis of stock

changes of comprising instruments net of valuation

and other volume changes.
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31

For more details on the methodological notes on the incorporation of external trade statistics see Point 1.2 of Notes to the methodological changes to the

balance of payment statistics implemented in February 2003 and the new data release and revision methods to be introduced in 2003.

http://english.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=fm_modszertan_2003_en, on considerations of methodological changes of

recording see the press release related to the publication of September 2005:

http://www.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=fizm05q2_en.



26. Data on external position includes the stock of exter-

nal assets and liabilities of residents vis-à-vis non-res-

idents. Net external debt is derived as the difference

between debt-related external liabilities and debt-

related external assets of residents. End-period deriv-

ative positions with negative net present value – liabil-

ities in the statistics – are recorded as debt. When

calculating net debt the MNB takes into account posi-

tions with a positive net present value in the same

way. But in the MNB’s publication gross debt stocks

calculated without derivative positions are also pub-

lished.
32

27. As a result of accrual accounting the stock (claim or lia-

bility) of the given instrument is increased with the

amount of interest recorded but not actually paid in the

given period. In contrast to this the corresponding

stock is reduced when the interest is paid.

28. Since 2004 stock data has also included accrued inter-

ests with the exception of equity capital and equity

securities.

29. The table on stock data published regularly shows

financial instruments by assets and liabilities in accor-

dance with the structure of the financial account: 

• international reserves,

• direct investment
33

(equity capital and reinvested

earnings, other capital), 

• portfolio investment (equity securities, bonds and

notes, money market instruments, financial deriva-

tives) and

• other investment broken down by original maturity.  

30. IInntteerrnnaattiioonnaall  rreesseerrvveess:: External claims of the MNB

deriving from financial derivative positions are classi-

fied as other investment rather than reserve assets.

Gold is evaluated at London fixing.

Securities in reserve were recorded at historic cost (net

of accrued interest) until 1999, and at net market price

from 2000 to 2003. Since 2004 these securities are val-

ued at market price. 

In the table on stocks only gold is published as a sepa-

rate item. All other reserve assets are shown in a single

item.

31. DDiirreecctt  iinnvveessttmmeenntt:: Data reported in the yearly question-

naires on direct investment are used for defining stocks

that also contain reinvested earnings as well as reverse

investments.
34

Stocks of contributions in kind (whose

transactions derived from external trade statistics) and

other capital are calculated from cumulated flows. Until

the publication of data on stocks from the next ques-

tionnaires the value of stocks are calculated on the

basis of stock data derived from the last questionnaires

and the cumulated turnover in the given period.

Direct investment stocks of quoted corporations are

recorded at market value and in the case of unquoted

corporations the same data are based on the book

values of the foreign or the Hungarian enterprises.

Part of the reporting firms cannot provide information

on the equity capital of the non-resident direct invest-

ment enterprise. In these cases the value stated in the
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2.5. International investment position

32

Gross external debt defined in the publication entitled External Debt Statistics: Guide for Compilers and Users (IMF 2003) does not include financial

derivative liabilities, similarly to equity capital: http://www.imf.org/external/np/sta/ed/guide.htm.

33

In this table direct investment is not classified according to the generally applied direction of investment, but according to the breakdown by assets/lia-

bilities. 

34

Reverse investment (cross-praticipation) occurs when a resident economic agent acquires a share in its own non-resident direct investor. If this share

reaches or exceeds 10% it is recorded in the statistics as a separate direct investment, in the appropriate entry (according to the direction of the invest-

ment, i.e. direct investment in Hungary or abroad). These investments have already appeared in the balance of payments statistics. If, however, the size

of reverse investments does not reach 10%, the transaction and the stock is recorded in the entry according to the direction of the original investment

as a claim on the direct investor (i.e. the value of the original direct investment is reduced with the value of the reverse investment). 



books of the resident (respondent) enterprise is con-

sidered as stock. When calculating the whole-econo-

my stocks the results of the practically fully covered

questionnaire-based survey are supplemented with

data of sectors not surveyed with the help of question-

naires.

Equity capital as stated in the financial statement pre-

pared according to the Hungarian accounting princi-

ples does not include dividends declared payable by

the owners at the time of accepting the management’s

report. However the balance of payments statistics

deducts this dividend from reinvested earnings and

thus the stock of investment only in the following year.

Thus these statistics show the value of the equity of the

foreign owners in direct investment enterprises

increased by the dividend declared payable (adjusted

equity) as stock at the end of the reference year. In the

case of enterprises preparing their financial statement

according to IAS and provide data on this basis reported

equity includes dividend declared payable: there is no

need for adjustment.

Since 1999 the subordinated loans of other monetary

institutions are recorded under other capital. Prior to

this subordinated loan was recorded as equity capital.

Since January 2002 assets and liabilities vis-à-vis the

affiliated SPEs (Special Purpose Entities) have been

recorded as other capital. Formerly these data on

stocks were shown under other investment.

32. PPoorrttffoolliioo  iinnvveessttmmeenntt:: In addition to a report on transac-

tions of portfolio investment abroad a report on stocks

is also available in the case of the MNB and credit insti-

tutions. Stock data on portfolio investment by other res-

ident sectors are calculated from accumulated flows in

the absence of a report on stocks. In these reports the

type of currency is defined by the currency used for the

investment as opposed to the actual denomination of

the security.

The stock of debt securities assets of credit institutions

and the MNB was shown at a historic cost (net of

accrued interest) until May 2001. From June 2001

depreciation was also recorded as an item reducing

the historic cost. From 2004 published data on stock

are valued at a market price. In the case of other sec-

tors stocks derived from cumulated flows valued at

actual market price.

In the case of portfolio investment by non-residents in

Hungary the MNB, the credit institutions and the ÁKK

provide a report on stocks of their bonds issued

abroad in addition to a report on flows. 

In the absence of a report on stocks (apart from the

report by KELER), data on stocks of shares issues by

other sectors and credit institutions are calculated from

accumulated flow data. Data aggregated and regis-

tered in forint are revalued monthly in line with the

changes in the BUX index.

Until the end of 2003 debt securities liabilities of other

monetary institutions, the MNB and the general gov-

ernment sector were recorded at face value. Since

2004 these securities are recorded at face value

increased with accrued interest. In the case of other

sectors stocks derived from cumulated flows valued at

the market price. Liabilities in securities issued in 

foreign currency abroad are recorded in the statistics

as the difference of total stock and stock owned by

residents.

Since January 1999 credit institutions and the MNB

have been reporting their stock of financial derivatives

on the basis of the evaluation of the transactions at a

market value. From 2005 the ÁKK has been reporting

on the stock of financial derivatives of the general

government. In contrast with transactions there is no

information available on the derivative positions of

other sectors.

33. OOtthheerr  iinnvveessttmmeenntt:: It includes residents’ claims and lia-

bilities by original maturity. With the exception of other

sectors there are data based on reports on stocks. The

stock of trade credits recorded due to the incorpora-

tion of data on external trade and services under the

sector of non-financial companies is also calculated

from cumulated transactions. Due to its method of cal-

culation this entry can only be recorded either as

assets or liabilities.
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Press releases of the MNB on balance of payments statistics 

http://english.mnb.hu/Engine.aspx?page=mnben_fizetesi_merleg&ContentID=0

Time series 

http://english.mnb.hu/Engine.aspx?page=mnben_statisztikai_idosorok&ContentID=3377

Notes to the methodological changes 

http://english.mnb.hu/engine.aspx?page=mnben_modszertanok

Foreign direct investment, Hungary 1995-2003 

http://www.mnb.hu/Resource.aspx?ResourceID=mnbfile&resourcename=mukt_en

European Union balance of payments/international investment position statistical methods 

http://www.ecb.int/pub/pdf/other/bop05en.pdf

IMF: Balance of Payments: Selected Publications

http://www.imf.org/external/np/sta/bop/biblio.htm

Balance of Payments Manual 5th Edition, IMF 1993 

http://www.imf.org/external/np/sta/bop/BOPman.pdf

Balance of Payments Textbook, IMF 1996 

http://www.imf.org/external/np/sta/bop/BOPtex.pdf

Balance of Payments Compilation Guide, IMF 1995 

http://www.imf.org/external/np/sta/bop/BOPcg.pdf

External Debt Statistics, Guide for Compilers and Users, IMF 2003 

http://www.imf.org/external/np/sta/ed/guide.htm

Revision of BPM5 

http://www.imf.org/external/np/sta/bop/bopman5.htm

Revision of SNA93

http://unstats.un.org/unsd/nationalaccount/snarev1.htm
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3. BOP and IIP Tables 

(in Euros and in Forints)
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Table 1

Balance of Payments

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1. Goods, net -1,122 -1,337 -1,165 -1,685 -2,044 -3,180 -2,496 -2,203 -2,898 -2,446 

1.1. Exports 11,281 12,743 17,083 21,057 24,059 31,278 34,697 36,821 38,377 45,074 

1.2. Imports 12,402 14,080 18,248 22,742 26,102 34,457 37,193 39,024 41,275 47,520 

2. Services total, credit 3,970 4,683 5,146 4,811 4,910 6,429 7,865 7,820 7,674 8,294 

debit  2,966 3,177 3,583 3,736 4,094 5,195 6,203 7,233 8,075 8,343 

net 1,004 1,506 1,562 1,075 816 1,234 1,661 587 -401 -49 

2.1. Transportation services, credit 313 298 404 490 435 566 653 736 898 1,069 

debit  373 350 502 541 582 772 836 1,117 1,233 1,261 

net -60 -52 -98 -51 -147 -206 -183 -380 -335 -192 

2.2. Travel, credit 2,258 2,843 3,384 3,248 3,359 4,067 4,654 3,925 3,577 3,265 

debit  1,158 1,183 1,325 1,314 1,450 1,794 2,022 2,252 2,289 2,302 

net 1,100 1,660 2,060 1,934 1,909 2,273 2,632 1,673 1,288 962 

2.3. Communications services, credit 29 34 45 44 74 75 106 132 183 232 

debit  17 19 36 34 49 83 87 126 160 254 

net 12 15 9 10 25 -8 19 6 24 -22 

2.4. Construction services, credit 16 25 46 88 60 105 108 190 174 127 

debit  28 48 43 81 145 62 96 259 179 48 

net -12 -23 3 8 -85 42 12 -68 -5 79 

2.5. Insurance services, credit 48 16 24 25 35 17 18 14 29 31 

debit  24 36 77 77 94 91 127 161 187 173 

net 24 -20 -53 -53 -59 -74 -109 -147 -158 -142 

2.6. Financial services, credit 77 166 259 141 106 161 183 156 169 201 

debit  118 153 227 238 197 246 240 159 244 303 

net -41 13 32 -97 -91 -85 -57 -3 -75 -101 

2.7. Computer and information services, credit 70 75 69 52 81 132 196 212 216 267 

debit  44 47 71 85 133 138 177 181 236 318 

net 26 27 -1 -32 -52 -6 18 31 -20 -52 

2.8. Royalties and licence fees, credit 25 36 88 42 58 120 107 367 277 444 

debit  54 105 170 191 289 284 300 440 414 760 

net -29 -69 -82 -150 -231 -164 -194 -74 -136 -316 

2.9. Other business services, credit 1,053 1,107 729 567 576 886 1,080 1,449 1,333 1,675 

debit  1,071 1,163 1,045 1,080 1,042 1,484 1,596 1,916 2,273 1,966 

net -17 -57 -316 -512 -465 -598 -516 -467 -940 -291 

2.10. Personal, cultural and recreational 

services, credit
34 37 54 79 85 230 670 553 746 950

debit  24 25 34 43 41 169 629 516 746 850 

net 11 12 21 36 45 61 41 37 1 99 

2.11. Government services, credit 47 48 43 35 40 71 89 85 71 34 

debit  57 48 54 53 73 72 90 106 114 108 

net -10 0 -11 -17 -32 -1 -1 -21 -43 -74 

Euro million 

3.1. BOP and IIP Tables in Euros
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Table 1

Balance of Payments [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

3. Income, credit 765 1,055 1,363 1,114 843 1,262 1,452 1,316 1,214 1,475 

debit  2,071 2,631 3,752 3,745 3,555 4,054 4,644 5,154 4,892 6,370 

net -1,306 -1,576 -2,389 -2,631 -2,713 -2,792 -3,192 -3,838 -3,678 -4,895 

3.1. Compensation of employees, credit 109 125 172 172 171 238 270 247 219 213 

debit  97 63 65 53 76 75 94 96 80 87 

net 12 61 107 119 96 163 177 151 139 126 

3.2. Direct investment income, credit 20 17 27 16 -7 80 44 77 132 524 

debit  139 715 1,646 1,904 2,050 2,196 2,614 3,352 3,177 4,344 

net -119 -698 -1,619 -1,888 -2,057 -2,117 -2,570 -3,275 -3,044 -3,820 

3.2.1. Income on equity, credit 20 15 20 12 -9 75 16 53 112 479 

debit  116 698 1,631 1,870 2,027 2,145 2 555 3 212 3,077 3,979 

net -96 -683 -1,611 -1,859 -2,035 -2,069 -2,539 -3,159 -2,965 -3,501 

3.2.1.1. Dividends and distributed income, 

credit
10 17 14 18 11 12 65 25 35 119

debit  279 300 476 861 972 1,010 1,076 1,301 1,290 1,826 

net -270 -283 -462 -843 -961 -998 -1,011 -1,276 -1,255 -1,707 

3.2.1.2. Reinvested earnings, credit 10 -2 6 -6 -20 64 -49 28 77 360 

debit  -164 397 1,155 1,009 1,054 1,135 1,479 1,911 1,788 2,154 

net 174 -399 -1,149 -1,016 -1,074 -1,071 -1,528 -1,883 -1 711 -1,794 

3.2.2. Income on debt, credit 0 2 7 4 2 4 27 24 21 45 

debit  23 17 15 34 24 51 59 140 99 365 

net -23 -15 -8 -30 -22 -47 -31 -116 -79 -320 

3.3. Portfolio investment income, credit 272 477 639 635 388 554 670 599 541 349 

debit  877 968 1,159 1,250 919 1,077 1,118 1,088 1,079 1,347 

net -605 -491 -520 -616 -530 -523 -448 -489 -538 -998 

3.3.1. Income on equity securities, credit 7 3 13 6 5 11 16 16 16 18 

debit  8 21 54 60 74 70 66 66 44 160 

net -1 -19 -41 -54 -69 -59 -49 -51 -28 -142 

3.3.2. Bonds and notes, credit 0 21 25 10 180 437 512 527 469 277 

debit  868 933 841 742 832 997 1,048 1,021 1,034 1,186 

net -868 -913 -816 -731 -652 -559 -537 -493 -565 -910 

3.3.3. Money market instruments and 

financial derivatives, credit
266 454 601 618 204 105 142 56 56 54 

debit  1 13 264 449 13 10 4 1 1 0 

net 265 440 338 169 191 95 138 55 54 54 

3.4. Other investment income, credit 364 436 525 292 290 390 467 393 322 390 

debit  958 885 882 538 511 705 818 618 556 593 

net -594 -448 -356 -246 -220 -315 -351 -225 -234 -203 

4. Current transfers, net 158 -2 179 215 408 385 450 525 595 254 

4.1. General government (S.13), net -2 -12 -4 -40 28 28 35 75 118 -207 

4.2. Other sectors (S.1–S.13), net 160 10 183 255 380 357 415 451 477 460 

I. Current account (1+2+3+4) -1,266 -1,408 -1,812 -3,026 -3,531 -4,352 -3,577 -4,929 -6,382 -7,136

Euro million 
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Table 2

Balance of Payments

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Capital account (5+6+7) 46 124 104 170 31 300 358 202 -32 260 

5. Capital transfers of general 

government (S.13), net
7 18 10 46 94 89 87 50 -40 289

6. Capital transfers of other sectors 

(S.1–S.13), net
39 107 114 141 -57 207 252 132 76 63 

7. Acquisition/disposal of non-produced, 

non-financial assets, net
0 -1 -20 -17 -6 5 19 20 -69 -92

III. Financial account (8+9+10) 
1)

3,813 -522 1,868 3,890 6,096 5,401 3,133 2,605 6,746 9,570 

8. Direct investment, net 3,650 2,627 3,278 2,743 2,872 2,334 3,992 2,889 424 2,852 

8.1. Abroad, net -46 2 -403 -245 -235 -664 -399 -296 -1,463 -856 

8.1.1. Equity capital and reinvested 

earnings, net
-45 3 -272 -228 -232 -728 -360 -219 -1,358 -790 

8.1.1.1. Equity capital, net -35 1 -265 -235 -252 -665 -409 -191 -1,281 -430 

8.1.1.2. Reinvested earnings, net -10 2 -6 6 20 -64 49 -28 -77 -360 

8.1.2. Other capital, net (Intercompany loans) 0 0 -131 -17 -2 64 -38 -77 -106 -66 

8.1.2.1. Assets, net 0 0 -132 -17 -2 43 -61 -47 -156 -48 

8.1.2.2. Liabilities, net 0 0 1 0 0 21 23 -30 50 -18 

8.2. In Hungary, net 3,696 2,625 3,681 2,988 3,106 2,998 4,391 3,185 1,887 3,708 

8.2.1. Equity capital and reinvested 

earnings, net
3,399 2,143 3,165 2,381 2,489 2,645 2,575 3,068 1,123 3,236 

8.2.1.1. Equity capital, net 3,563 1,746 2,010 1,372 1,435 1,510 1,096 1,157 -664 1,082 

8.2.1.2. Reinvested earnings, net -164 397 1,155 1,009 1,054 1,135 1,479 1,911 1,788 2,154 

8.2.2. Other capital, net (Intercompany loans) 297 482 516 607 617 354 1 816 117 764 472 

8.2.2.1. Assets, net 0 0 -7 69 -20 -1 -105 -696 -1 671 -227 

8.2.2.2. Liabilities, net 297 482 523 538 638 354 1,920 813 2,435 699 

9. Portfolio investment, net 1,912 -320 -941 1,786 1,851 -380 1,723 1,976 2,932 5,839 

9.1. Assets, net 127 -14 -108 72 694 501 486 1,910 2,051 3,041 

9.1.1. Equity securities, net 0 -12 -29 -41 15 -164 -62 -54 -38 -342 

9.1.2. Bonds and notes, net 0 0 -46 -74 -71 -163 -115 128 63 14 

9.1.3. Money market instruments, net 0 -16 -44 30 -15 5 8 -136 -16 -15 

9.1.4. Financial derivatives, net 127 14 11 156 764 823 655 1,973 2,042 3,384 

9.2. Liabilities, net 1,785 -306 -833 1,713 1,157 -881 1,237 66 881 2,798 

9.2.1. Equity securities, net -47 286 874 494 1,126 -412 150 -125 260 1,175 

9.2.2. Bonds and notes, net 1,606 -544 -1,662 1,303 841 290 1,301 1,968 2,488 4,478 

9.2.3. Money market instruments, net 147 -47 -42 -51 -1 -1 312 39 -55 193 

9.2.4. Financial derivatives, net 80 -1 -4 -32 -809 -759 -525 -1,817 -1,813 -3,048 

10. Other investment, net -1,750 -2,829 -469 -639 1,374 3,447 -2,582 -2,260 3,390 879 

10.1. Assets, net -841 -1,611 -984 -499 -555 1,053 -3,099 -1,637 -1,855 -1,545 

10.1.1. Short-term, net -917 -1,862 -878 -420 -57 1,459 -2,392 -1,432 -1,870 -1,566 

10.1.2. Long-term, net 76 251 -105 -80 -498 -406 -707 -206 15 21 

10.2. Liabilities, net -909 -1 219 514 -139 1,928 2,394 517 -623 5,245 2,424 

10.2.1. Short-term, net -37 336 829 258 362 924 385 -879 2,695 594 

10.2.2. Long-term, net -872 -1,555 -315 -397 1,566 1,470 131 256 2,550 1,830 

IV. Net errors and omissions 921 635 -286 -274 -355 -190 26 156 200 -1,166 

V. Overall balance (I+II+III+IV) 3,514 -1,171 -127 760 2,241 1,158 -60 -1,965 532 1,528 

VI. International reserves -3,514 1,171 127 -760 -2,241 -1,158 60 1,965 -532 -1,528 

Euro million 

1

Excluding international reserves.
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Table 3

Direct investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.2)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Credit

1. Direct investment income 20 17 27 16 -7 80 44 77 132 524 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 1 1 1 2 -13 23 44 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 27 15 -8 79 42 90 109 480 

1.1.Income on equity 20 15 20 12 -9 75 16 53 112 479 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 1 1 1 2 -14 23 44 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 20 11 -9 75 15 67 89 435 

1.1.1. Dividends and distributed income 10 17 14 18 11 12 65 25 35 119 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 1 1 2 0 0 1 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 14 18 11 11 64 25 35 118 

1.1.2. Reinvested earnings 10 -2 6 -6 -20 64 -49 28 77 360 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 1 0 0 0 -14 23 43 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 6 -7 -20 64 -49 42 54 317 

1.2.Income on debt 0 2 7 4 2 4 27 24 21 45 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 0 0 0 1 0 1 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 7 4 2 4 27 24 20 44 

II. Debit

1. Direct investment income 139 715 1,646 1,904 2,050 2,196 2,614 3,352 3,177 4,344 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 138 79 -6 156 217 303 313 531 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 1,508 1,825 2,057 2,041 2,397 3,049 2,864 3,813 

1.1. Income on equity 116 698 1,631 1,870 2,027 2,145 2,555 3,212 3,077 3,979 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 138 79 -6 156 216 301 309 519 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 1,493 1,791 2,033 1,989 2,339 2,911 2,768 3,460 

1.1.1. Dividends and distributed income 279 300 476 861 972 1,010 1,076 1,301 1,290 1,826 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 44 43 44 39 44 68 65 67 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 432 818 928 970 1,032 1,233 1,224 1,758 

Euro million 
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Table 3

Direct investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.2) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1.1.2.Reinvested earnings -164 397 1,155 1,009 1,054 1,135 1,479 1,911 1,788 2,154 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 95 36 -50 116 171 233 243 452 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 1,060 973 1,105 1,019 1,308 1,678 1,544 1,702 

1.2. Income on debt 23 17 15 34 24 51 59 140 99 365 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 0 0 1 2 4 12 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 15 34 24 51 57 138 96 353 

III. Balance

1. Direct investment income -119 -698 -1,619 -1,888 -2,057 -2,117 -2,570 -3,275 -3,044 -3,820 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -138 -78 7 -155 -215 -317 -289 -487 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -1,481 -1,810 -2,064 -1,962 -2,355 -2,959 -2,755 -3,333 

1.1. Income on equity -96 -683 -1,611 -1,859 -2,035 -2,069 -2,539 -3,159 -2,965 -3,501 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -138 -78 7 -155 -214 -315 -286 -476 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -1,473 -1,780 -2,042 -1,914 -2,325 -2,844 -2,680 -3,025 

1.1.1. Dividends and distributed income -270 -283 -462 -843 -961 -998 -1,011 -1,276 -1,255 -1,707 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -44 -43 -44 -39 -43 -68 -65 -66 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -418 -800 -917 -959 -968 -1,208 -1,189 -1,641 

1.1.2. Reinvested earnings 174 -399 -1,149 -1,016 -1,074 -1,071 -1,528 -1,883 -1,711 -1,794 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -95 -35 50 -116 -171 -247 -220 -409 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -1,054 -980 -1,125 -955 -1,357 -1,636 -1,490 -1,384 

1.2. Income on debt -23 -15 -8 -30 -22 -47 -31 -116 -79 -320 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 0 0 -1 -1 -4 -11 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -8 -30 -22 -47 -30 -114 -75 -308

Euro million 
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Table 4

Portfolio investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.3)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Credit

1. Portfolio investment income 272  477  639  635  388  554  670  599  541  349  

A. General government (S.13) 0  0  3  0  1  1  3  1  1  0  

B. Central bank (S.121) 272  477  595  609  352  483  601  490  438  291  

C. Other monetary institutions (S.122) 0  0  20  14  9  8  12  42  78  23  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  21  11  27  61  54  66  24  35  

1.1. Income on equity securities 7  3  13  6  5  11  16  16  16  18  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 7  3  0  0  2  2  2  2  2  0  

C. Other monetary institutions (S.122) 0  0  4  1  0  0  0  1  0  1  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  9  5  3  9  15  12  14  17  

1.2. Bonds and notes 0  21  25  10  180  437  512  527  469  277  

A. General government (S.13) 0  0  1  0  1  1  3  1  1  0  

B. Central bank (S.121) 0  21  3  0  151  395  468  435  381  238  

C. Other monetary institutions (S.122) 0  0  9  9  8  7  12  41  77  21  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  11  1  20  35  29  51  10  17  

1.3. Money market instruments and financial 

derivatives
266  454  601  618  204  105  142  56  56  54

A. General government (S.13) 0  0  1  0  0  0  0  0  0  0  

B. Central bank (S.121) 266  454  592  609  199  87  132  53  55  53  

C. Other monetary institutions (S.122) 0  0  7  4  1  1  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1  5  4  17  11  3  0  1  

II. Debit

1. Portfolio investment income 877  968  1,159  1,250  919  1,077  1,118  1,088  1,079  1,347  

A. General government (S.13) 0  0  34  131  178  369  545  595  703  985  

B. Central bank (S.121) 877  968  1,039  1,022  640  615  488  369  277  118  

C. Other monetary institutions (S.122) 0  0  50  52  18  25  22  67  45  125  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  36  45  82  68  63  58  54  119  

1.1. Income on equity securities 8  21  54  60  74  70  66  66  44  160  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 8  21  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  30  24  5  18  14  21  0  47  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  24  36  69  52  52  45  44  113  

1.2. Bonds and notes 868  933  841  742  832  997  1,048  1,021  1,034  1,186  

A. General government (S.13) 0  0  34  131  178  369  545  595  703  985  

B. Central bank (S.121) 868  933  785  593  640  615  488  369  277  118  

C. Other monetary institutions (S.122) 0  0  12  13  8  7  8  46  44  78  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  10  4  6  5  7  12  9  6  

1.3.Money market instruments and financial 

derivatives
1  13  264  449  13  10  4  1  1  0 

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 1  13  254  429  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  8  15  6  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1  5  7  10  4  1  1  0  

Euro million 
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Table 4

Portfolio investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.3) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

III. Balance

1. Portfolio investment income -605  -491  -520  -616  -530  -523  -448  -489  -538  -998  

A. General government (S.13) 0  0  -32  -131  -177  -368  -542  -594  -702  -985  

B. Central bank (S.121) -605  -491  -444  -413  -288  -132  113  121  161  174  

C. Other monetary institutions (S.122) 0  0  -30  -38  -9  -17  -10  -25  33  -102  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -14  -34  -55  -6  -9  8  -30  -85  

1.1. Income on equity securities -1  -19  -41  -54  -69  -59  -49  -51  -28  -142  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) -1  -19  0  0  2  2  2  2  2  0  

C. Other monetary institutions (S.122) 0  0  -26  -23  -5  -18  -14  -20  0  -46  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -15  -31  -66  -43  -37  -33  -30  -96  

1.2. Bonds and notes -868  -913  -816  -731  -652  -559  -537  -493  -565  -910  

A. General government (S.13) 0  0  -33  -131  -177  -368  -542  -594  -702  -985  

B. Central bank (S.121) -868  -913  -782  -593  -489  -221  -20  66  104  121  

C. Other monetary institutions (S.122) 0  0  -2  -4  0  0  4  -4  33  -57  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1  -3  14  30  22  39  1  11  

1.3. Money market instruments and financial 

derivatives
265  440  338  169  191  95  138  55  54  54 

A. General government (S.13) 0  0  1  0  0  0  0  0  0  0  

B. Central bank (S.121) 265  440  338  181  199  87  132  53  55  53  

C. Other monetary institutions (S.122) 0  0  -2  -11  -5  1  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  -3  7  6  2  0  1

Euro million 

Table 5

Other investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.4)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Credit

Other investment income 364  436  525  292  290  390  467  393  322  390  

A. General government (S.13) 0  0  3  33  13  2  12  1  9  13  

B. Central bank (S.121) 364  436  140  84  65  88  68  41  39  32  

C. Other monetary institutions (S.122) 0  0  340  157  183  260  265  193  168  203  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  43  18  29  40  122  159  105  141  

II. Debit

Other investment income 958  885  882  538  511  705  818  618  556  593  

A. General government (S.13) 0  0  79  77  76  99  73  77  80  66  

B. Central bank (S.121) 958  885  352  146  67  97  110  38  13  5  

C. Other monetary institutions (S.122) 0  0  363  204  197  283  341  242  236  275  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  87  110  171  226  294  262  226  247  

III. Balance

Other investment income -594  -448  -356  -246  -220  -315  -351  -225  -234  -203  

A. General government (S.13) 0  0  -77  -44  -63  -98  -60  -76  -71  -53  

B. Central bank (S.121) -594  -448  -212  -63  -2  -8  -43  3  26  27  

C. Other monetary institutions (S.122) 0  0  -23  -47  -13  -23  -76  -49  -68  -71  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -45  -92  -142  -186  -172  -103  -121  -106

Euro million 
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Table 6

Direct investment, broken down by sectors and direction  (sectoral breakdown of Table 2 part 8)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Direct investment, net 3,650  2,627  3,278  2,743  2,872  2,334  3,992  2,889  424  2,852  

1. Abroad, net -46  2  -403  -245  -235  -664  -399  -296  -1,463  -856  

1.1. Equity capital, net -35  1  -265  -235  -252  -665  -409  -191  -1,281  -430  

1.1.1. Assets, net -35  1  -265  -235  -291  -611  -409  -191  -1,281  -430  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  49  6  -29  0  0  1  0  0  0  

C. Other monetary institutions (S.122) 0  -1  -15  -5  -32  7  -9  -48  -281  -50  

D. Other sectors (S.1–S.121–S.122–S.13) -35  -47  -257  -201  -260  -619  -401  -143  -1,000  -381  

1.1.2. Liabilities, net 0  0  0  0  39  -53  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  39  -53  0  0  0  0  

1.2. Reinvested earnings, net -10  2  -6  6  20  -64  49  -28  -77  -360  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  -1  0  0  0  14  -23  -43  

D. Other sectors (S.1–S.121–S.122–S.13) -10  2  -6  7  20  -64  49  -42  -54  -317  

1.3. Other capital (Intercompany loans),  net 0  0  -131  -17  -2  64  -38  -77  -106  -66  

1.3.1. Assets,  net 0  0  -132  -17  -2  43  -61  -47  -156  -48  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  1  2  12  1  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -132  -17  -2  43  -62  -49  -168  -48  

1.3.2. Liabilities, net 0  0  1  0  0  21  23  -30  50  -18  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1  0  0  21  23  -30  50  -18  

2. In Hungary, net 3,696  2,625  3,681  2,988  3,106  2,998  4,391  3,185  1,887  3,708  

2.1. Equity capital, net 3,563  1,746  2,010  1,372  1,435  1,510  1,096  1 157  -664  1,082  

2.1.1. Assets, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

2.1.2. Liabilities, net 3,563  1,746  2,010  1,372  1,435  1,510  1,096  1,157  -664  1,082  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 157  163  330  238  167  157  98  4  504  52  

D. Other sectors (S.1–S.121–S.122–S.13) 3,406  1,583  1,680  1,133  1,268  1,352  998  1,153  -1,168  1,030  

Euro million 
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Table 6

Direct investment, broken down by sectors and direction  (sectoral breakdown of Table 2 part 8) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

2.2. Reinvested earnings, net -164  397  1,155  1,009  1,054  1,135  1,479  1,911  1,788  2,154  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 119  169  95  36  -50  116  171  233  243  452  

D. Other sectors (S.1–S.121–S.122–S.13) -283  228  1,060  973  1,105  1,019  1,308  1,678  1,544  1,702  

2.3. Other capital (Intercompany loans), net 297  482  516  607  617  354  1,816  117  764  472  

2.3.1. Assets,  net 0  0  -7  69  -20  -1  -105  -696  -1,671  -227  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  -17  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -7  69  -20  16  -105  -696  -1,671  -227  

2.3.2. Liabilities, net 297  482  523  538  638  354  1,920  813  2,435  699  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  41  31  34  8  -1  135  231  

D. Other sectors (S.1–S.121–S.122–S.13) 297  482  523  497  606  321  1,913  814  2,301  468   

Euro million 
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Table 7

Direct investment, broken down by sectors and assets-liabilities  (sectoral breakdown of Table 2 part 8)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Direct investment, net -46  2  -411  -176  -294  -633  -526  -961  -3,184  -1,065  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  49  6  -29  0  0  1  0  0  0  

C. Other monetary institutions (S.122) 0  -1  -15  -6  -32  -9  -9  -32  -291  -91  

D. Other sectors (S.1–S.121–S.122–S.13) -46  -46  -402  -142  -262  -623  -518  -930  -2,893  -973  

1.1. Equity  capital, net -35  1  -265  -235  -291  -611  -409  -191  -1,281  -430  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  49  6  -29  0  0  1  0  0  0  

C. Other monetary institutions (S.122) 0  -1  -15  -5  -32  7  -9  -48  -281  -50  

D. Other sectors (S.1–S.121–S.122–S.13) -35  -47  -257  -201  -260  -619  -401  -143  -1,000  -381  

1.1.1. Equity  capital abroad, net -35  1  -265  -235  -291  -611  -409  -191  -1,281  -430  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  49  6  -29  0  0  1  0  0  0  

C. Other monetary institutions (S.122) 0  -1  -15  -5  -32  7  -9  -48  -281  -50  

D. Other sectors (S.1–S.121–S.122–S.13) -35  -47  -257  -201  -260  -619  -401  -143  -1,000  -381  

1.1.2. Equity  capital in Hungary, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

1.2. Reinvested earnings, net -10  2  -6  6  20  -64  49  -28  -77  -360  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  -1  0  0  0  14  -23  -43  

D. Other sectors (S.1–S.121–S.122–S.13) -10  2  -6  7  20  -64  49  -42  -54  -317  

1.2.1. Reinvested earnings abroad, net -10  2  -6  6  20  -64  49  -28  -77  -360  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  -1  0  0  0  14  -23  -43  

D. Other sectors (S.1–S.121–S.122–S.13) -10  2  -6  7  20  -64  49  -42  -54  -317  

1.2.2. Reinvested earnings in Hungary, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

1.3. Other capital (Intercompany loans), net 0  0  -140  52  -23  42  -166  -742  -1,827  -274  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  -17  1  2  12  1  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -140  52  -23  59  -166  -745  -1,839  -275  

Euro million 
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Table 7

Direct investment, broken down by sectors and assets-liabilities  (sectoral breakdown of Table 2 part 8) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1.3.1. Other capital abroad (Intercompany 

loans), net
0  0  -132  -17  -2  43  -61  -47  -156  -48

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  1  2  12  1  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -132  -17  -2  43  -62  -49  -168  -48  

1.3.2. Other capital in Hungary (Intercompany 

loans), net
0  0  -7  69  -20  -1  -105  -696  -1,671  -227

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  -17  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -7  69  -20  16  -105  -696  -1,671  -227  

II. Liabilities

1. Direct investment, net 3,696  2,625  3,689  2,919  3,165  2,967  4,518  3,851  3,608  3,916  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 276  332  425  316  148  307  277  236  882  735  

D. Other sectors (S.1–S.121–S.122–S.13) 3,420  2,293  3,264  2,603  3,018  2,660  4,241  3,615  2,726  3,181  

1.1. Equity  capital, net 3,563  1,746  2,010  1,372  1,474  1,456  1,096  1,157  -664  1,082  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 157  163  330  238  167  157  98  4  504  52  

D. Other sectors (S.1–S.121–S.122–S.13) 3,406  1,583  1,680  1,133  1,307  1,299  998  1,153  -1,168  1,030  

1.1.1. Equity capital abroad, net 0  0  0  0  39  -53  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  39  -53  0  0  0  0  

1.1.2. Equity capital in Hungary, net 3,563  1,746  2,010  1,372  1,435  1,510  1,096  1,157  -664  1,082  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 157  163  330  238  167  157  98  4  504  52  

D. Other sectors (S.1–S.121–S.122–S.13) 3,406  1,583  1,680  1,133  1,268  1,352  998  1,153  -1,168  1,030  

1.2. Reinvested earnings, net -164  397  1,155  1,009  1,054  1,135  1,479  1,911  1,788  2,154  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 119  169  95  36  -50  116  171  233  243  452  

D. Other sectors (S.1–S.121–S.122–S.13) -283  228  1,060  973  1,105  1,019  1,308  1,678  1,544  1,702  

1.2.1. Reinvested earnings abroad, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

Euro million 
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Table 7

Direct investment, broken down by sectors and assets-liabilities  (sectoral breakdown of Table 2 part 8) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1.2.2. Reinvested earnings in Hungary, net -164  397  1,155  1,009  1,054  1,135  1,479  1,911  1,788  2,154  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 119  169  95  36  -50  116  171  233  243  452  

D. Other sectors (S.1–S.121–S.122–S.13) -283  228  1,060  973  1,105  1,019  1,308  1,678  1,544  1,702  

1.3. Other capital (Intercompany loans),  net 297  482  524  538  638  376  1,943  783  2,485  681  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  41  31  34  8  -1  135  231  

D. Other sectors (S.1–S.121–S.122–S.13) 297  482  524  497  606  342  1,935  784  2,350  450  

1.3.1. Other capital abroad (Intercompany 

loans), net
0  0  1  0  0  21  23  -30  50  -18

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1  0  0  21  23  -30  50  -18  

1.3.2. Other capital in Hungary (Intercompany 

loans), net
297  482  523  538  638  354  1,920  813  2,435  699  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  41  31  34  8  -1  135  231  

D. Other sectors (S.1–S.121–S.122–S.13) 297  482  523  497  606  321  1,913  814  2,301  468

Euro million 
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Table 8

Portfolio investment, sectoral breakdown, assets and liabilities (sectoral breakdown of Table 2 part 9)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Portfolio investment, net 127  -14  -108  72  694  501  486  1,910  2,051  3,041  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 127  14  2  156  462  399  208  256  287  222  

C. Other monetary institutions (S.122) 0  -7  -72  -14  290  369  249  1,602  1,746  2,744  

D. Other sectors (S.1–S.121–S.122–S.13) 0  -21  -37  -69  -59  -267  29  52  19  75  

1.1.Equity securities 0  -12  -29  -41  15  -164  -62  -54  -38  -342  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  1  0  -23  26  -19  -27  

D. Other sectors (S.1–S.121–S.122–S.13) 0  -12  -29  -41  14  -164  -39  -80  -19  -315  

1.2. Bonds and notes 0  0  -46  -74  -71  -163  -115  128  63  14  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  -1  1  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  -29  -48  -24  -50  -142  -74  -51  29  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -17  -25  -48  -112  27  203  114  -15  

1.3.Money market instruments 0  -16  -44  30  -15  5  8  -136  -16  -15  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  1  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  -7  -43  33  8  1  5  1  8  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  -9  -1  -4  -23  4  3  -137  -24  -15  

1.4. Financial derivatives 127  14  11  156  764  823  655  1,973  2,042  3,384  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 127  14  2  156  461  399  208  256  287  222  

C. Other monetary institutions (S.122) 0  0  0  0  305  419  409  1,650  1,808  2,742  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  9  0  -3  5  38  67  -53  419  

Euro million 
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Table 8

Portfolio investment, sectoral breakdown, assets and liabilities (sectoral breakdown of Table 2 part 9) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Liabilities

1. Portfolio investment, net 1,785  -306  -833  1,713  1,157  -881  1,237  66  881  2,798  

A. General government (S.13) 89  86  125  871  2,624  1,689  2,301  2,966  3,642  4,444  

B. Central bank (S.121) 1,664  -721  -1,800  277  -2,320  -1,746  -1,326  -1,298  -1,736  -1,209  

C. Other monetary institutions (S.122) 0  4  176  38  -88  -274  312  -1,279  -1,159  -841  

D. Other sectors (S.1–S.121–S.122–S.13) 32  325  666  528  940  -550  -50  -324  134  404  

1.1.Equity securities -47  286  874  494  1,126  -412  150  -125  260  1,175  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  4  131  -7  181  70  159  48  39  137  

D. Other sectors (S.1–S.121–S.122–S.13) -47  283  744  501  945  -482  -9  -173  221  1,038  

1.2. Bonds and notes 1,606  -544  -1,662  1,303  841  290  1,301  1,968  2,488  4,478  

A. General government (S.13) 22  176  138  871  2,624  1,689  1,992  2,927  3,703  4,230  

B. Central bank (S.121) 1,584  -720  -1,797  290  -1,780  -1,376  -1,073  -1,087  -1,572  -1,014  

C. Other monetary institutions (S.122) 0  0  -1  109  -1  -1  386  126  358  1,184  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -2  32  -1  -21  -5  2  -1  78  

1.3.Money market instruments 147  -47  -42  -51  -1  -1  312  39  -55  193  

A. General government (S.13) 67  -89  -13  0  0  0  309  39  -61  194  

B. Central bank (S.121) 0  0  0  0  0  0  3  0  0  0  

C. Other monetary institutions (S.122) 0  0  47  -45  0  0  0  1  6  0  

D. Other sectors (S.1–S.121–S.122–S.13) 79  42  -76  -6  -1  -1  0  0  0  -1  

1.4. Financial derivatives 80  -1  -4  -32  -809  -759  -525  -1,817  -1,813  -3,048  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  20  

B. Central bank (S.121) 80  -1  -3  -13  -540  -370  -256  -211  -164  -195  

C. Other monetary institutions (S.122) 0  0  0  -19  -268  -343  -232  -1,453  -1,563  -2,163  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  -2  -46  -37  -153  -85  -711

Euro million 
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Table 9

Other investment, sectoral breakdown   (sectoral breakdown of Table 2 part 10)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Other investment, net -841  -1,611  -984  -499  -555  1,053  -3,099  -1,637  -1,855  -1,545  

A. General government (S.13) 20  35  166  68  27  38  -11  14  186  -55  

B. Central bank (S.121) -13  11  1  3  0  23  3  40  -864  865  

C. Other monetary institutions (S.122) 118  -907  -748  -310  -412  794  -1,644  669  -758  -286  

D. Other sectors (S.1–S.121–S.122–S.13) -967  -750  -403  -261  -170  198  -1,447  -2,361  -419  -2,069  

1.1. Short-term -917  -1,862  -878  -420  -57  1,459  -2,392  -1,432  -1,870  -1,566  

A. General government (S.13) 0  0  2  -13  6  -1  9  0  -7  -6  

B. Central bank (S.121) 0  3  0  3  0  23  3  37  -864  870  

C. Other monetary institutions (S.122) 36  -1,115  -495  -151  -40  907  -1,412  816  -391  -508  

D. Other sectors (S.1–S.121–S.122–S.13) -953  -750  -384  -259  -23  529  -992  -2,284  -608  -1,921  

1.2. Long-term 76  251  -105  -80  -498  -406  -707  -206  15  21  

A. General government (S.13) 20  35  165  81  22  39  -20  14  193  -48  

B. Central bank (S.121) -13  8  1  0  0  0  0  4  0  -5  

C. Other monetary institutions (S.122) 83  208  -253  -159  -372  -114  -232  -147  -368  222  

D. Other sectors (S.1–S.121–S.122–S.13) -14  0  -19  -2  -147  -331  -455  -77  189  -147  

II. Liabilities

1. Other investment, net -909  -1,219  514  -139  1,928  2,394  517  -623  5,245  2,424  

A. General government (S.13) -337  -262  -88  -263  224  -254  -51  788  255  111  

B. Central bank (S.121) -1,438  -1,976  -737  -836  201  636  -723  -648  465  -726  

C. Other monetary institutions (S.122) 273  308  1,012  598  508  414  327  623  3,557  2,016  

D. Other sectors (S.1–S.121–S.122–S.13) 594  712  327  362  996  1,598  963  -1,387  968  1,023  

1.1. Short-term -37  336  829  258  362  924  385  -879  2,695  594  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) -220  -198  -25  90  345  681  -231  -442  516  -726  

C. Other monetary institutions (S.122) 70  467  831  144  -11  -209  -154  -28  1,910  585  

D. Other sectors (S.1–S.121–S.122–S.13) 112  68  23  24  28  453  770  -409  269  735  

1.2. Long-term -872  -1,555  -315  -397  1,566  1,470  131  256  2,550  1,830  

A. General government (S.13) -337  -262  -88  -263  224  -254  -51  788  255  111  

B. Central bank (S.121) -1,219  -1,778  -713  -926  -145  -44  -492  -206  -51  0  

C. Other monetary institutions (S.122) 202  -159  181  454  519  623  481  651  1,647  1,430  

D. Other sectors (S.1–S.121–S.122–S.13) 482  645  304  338  968  1,145  193  -978  699  288

Euro million 
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Table 10

Gross external debt

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1. Direct investment (intercompany) debt liabilities 807  1,503  2,035  2,464  3,384  3,685  5,831  6,850  8,826  9,677  

1.1. Debt liabilities to affiliated enterprises 0  0  2  1  2  22  45  12  62  43  

1.2. Debt liabilities to direct investors 807  1,503  2,033  2,463  3,383  3,664  5,786  6,838  8,764  9,635  

2. Other debt liabilities 23,749  20,852  19,992  21,193  25,847  28,886  31,556  31,709  37,216  45,385  

2.1. General government (S.13) 1,584  1,666  1,811  2,345  5,380  6,852  9,458  13,277  16,163  21,665  

2.1.1. Short term 112  12  0  0  0  0  316  365  262  486  

2.1.1.1. Money market instruments 112  12  0  0  0  0  316  365  262  484  

2.1.1.2. Loans and other debt liabilities 0  0  0  0  0  0  0  0  0  2  

2.1.2. Long term 1,473  1,654  1,811  2,345  5,380  6,852  9,142  12,913  15,901  21,179  

2.1.2.1. Bonds and notes 62  221  329  1,164  3,863  5,513  7,820  10,891  13,676  18,825  

2.1.2.2. Loans and other debt liabilities 1,411  1,433  1,482  1,182  1,518  1,339  1,322  2,022  2,225  2,354  

2.2. Central Bank (S.121) 16,450  12,883  10,288  10,002  9,641  8,921  6,984  4,825  3,469  1,753  

2.2.1. Short term 287  96  70  167  537  1,262  1,075  512  983  257  

2.2.1.1. Currency and deposit 113  20  13  9  10  7  9  9  9  29  

2.2.1.2. Money market instruments 0  0  0  0  0  0  0  0  0  0  

2.2.1.3. Loans and other debt liabilities 174  76  57  158  527  1,255  1,066  503  974  228  

2.2.2. Long term 16,164  12,787  10,217  9,836  9,103  7,659  5,909  4,313  2,487  1,496  

2.2.2.1. Bonds and notes 11,753  10,297  8,418  8,969  8,281  6,883  5,633  4,254  2,482  1,492  

2.2.2.2. Loans and other debt liabilities 4,411  2,490  1,799  867  822  776  276  60  5  5  

2.3. Other monetary institutions (S.122) 2,236  2,477  4,108  4,670  5,476  6,113  6,939  7,208  10,586  13,900  

2.3.1. Short term 1,096  1,503  2,688  2,686  2,881  2,791  2,586  2,402  4,022  4,595  

2.3.1.1. Currency and deposit 129  278  657  656  730  871  976  1,039  777  944  

2.3.1.2. Money market instruments 0  0  46  0  1  1  1  1  7  8  

2.3.1.3. Loans and other debt liabilities 967  1,225  1,985  2,029  2,150  1,919  1,609  1,361  3,238  3,643  

2.3.2. Long term 1,140  975  1,420  1,985  2,596  3,322  4,353  4,806  6,564  9,305  

2.3.2.1. Bonds and notes 133  127  119  229  228  227  616  732  1,070  2,318  

2.3.2.2. Loans and other debt liabilities 1,006  848  1,301  1,756  2,368  3,095  3,737  4,074  5,494  6,987  

2.4. Other sectors (S.1–S.121–S.122–S.13) 3,478  3,825  3,786  4,175  5,349  7,000  8,174  6,398  6,997  8,066  

2.4.1. Short term 901  838  352  374  531  986  1,830  1,262  1,383  2,008  

2.4.1.1. Money market instruments 101  143  72  64  67  66  72  76  68  73  

2.4.1.2. Trade credits 455  266  37  65  97  92  186  25  28  0  

2.4.1.3. Loans and other debt liabilities 346  429  242  245  366  827  1,572  1,161  1,287  1,935  

2.4.2. Long term 2,577  2,987  3,434  3,801  4,819  6,014  6,344  5,136  5,614  6,058  

2.4.2.1. Bonds and notes 0  0  1  38  40  19  25  27  28  109  

2.4.2.2. Trade credits 20  12  1  1  1  1  1  1  0  0  

2.4.2.3. Loans and other debt liabilities 2,557  2,975  3,433  3,762  4,778  5,994  6,319  5,108  5,585  5,949  

3. Gross external debt
1

24,557  22,355  22,027  23,657  29,231  32,572  37,387  38,559  46,041  55,062  

o/w:  3.1. Short term 2,396  2,448  3,110  3,226  3,949  5,038  5,807  4,541  6,651  7,346  

3.2. Long term 21,353  18,403  16,882  17,967  21,898  23,848  25,748  27,168  30,565  38,039  

3.3. Direct investment (intercompany) 

debt liabilities
807  1,503  2,035  2,464  3,384  3,685  5,831  6,850  8,826  9,677

o/w:  3.1. Denominated in foreign currencies n. a. n. a. 21,234  22,061  26,527  28,765  31,328  28,282  31,939  36,932  

3.2. Denominated in Forints n. a. n. a. 793  1,596  2,704  3,806  6,059  10,278  14,102  18,130  

Memorandum:

Financial derivative liabilities 78  316  408  10  162  296  547  596  1,586  1,910  

Gross foreign debt (financial derivatives incl.)
2

24,634  22,671  22,435  23,667  29,393  32,868  37,934  39,155  47,627  56,972

Euro million 

1

Gross external debt as it defined in External Debt Statistics: Guide for Compilers and Users (IMF 2003). The Guide excludes equity and financial derivative

instruments from external debt.

2

Foreign debt as shown in table Foreign assets and liabilities of Hungary  (4.2.). Only equity liabilities are excluded from the external debt.
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Table 11

Foreign assets and liabilities

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1. International reserves and other foreign assets 13,075  12,345  13,556  14,558  19,772  21,264  26,104  25,226  29,100  34,927  

1.1. International reserves 9,368  7,849  7,640  8,002  10,874  12,068  12,195  9,920  10,142  11,703  

o/w.: Gold 33  30  26  25  29  30  32  33  33  32  

1.2. Direct investment 217  214  598  683  1,035  1,531  2,092  4,101  6,518  8,442  

1.2.1. Equity capital and reinvested 

earnings
217  214  434  582  849  1,326  1,675  1,908  2,541  4,024

1.2.2. Other capital (Intercompany loans) 0  0  164  100  186  205  417  2,193  3,977  4,418  

1.3. Portfolio investment 7  178  155  258  1,236  1,640  2,242  1,757  2,100  3,001  

1.3.1. Equity securities 6  17  29  74  73  237  307  339  337  689  

1.3.2. Bonds and notes 0  0  73  152  244  421  561  459  409  395  

1.3.3. Money market instruments 1  17  53  25  47  59  55  90  83  98  

1.3.4. Financial derivatives 0  144  0  7  872  923  1,319  868  1,272  1,818  

1.4. Other foreign assets 3,482  4,105  5,164  5,615  6,627  6,025  9,574  9,447  10,340  11,780  

By original maturity:

1.4.1. Short-term 2,485  3,087  3,937  4,386  4,672  3,538  6,292  6,279  7,524  9,150  

1.4.2. Long-term 998  1,017  1,227  1,230  1,955  2,486  3,282  3,169  2,815  2,631  

2. Gross foreign liabilities 32,808  32,622  38,957  40,979  53,485  57,126  66,768  72,525  85,310  105,034  

2.1. Direct investment 8,817  10,691  16,296  17,771  23,161  24,734  31,375  36,608  42,064  49,371  

2.1.1. Equity capital and reinvested 

earnings
8,010  9,189  14,262  15,306  19,776  21,048  25,543  29,758  33,239  39,694 

2.1.2. Other capital (Intercompany loans) 807  1,503  2,035  2,464  3,384  3,685  5,831  6,850  8,826  9,677  

2.2. Portfolio investment 12,403  11,879  11,653  12,480  16,958  16,214  18,321  20,554  23,623  33,587  

2.2.1. Equity securities 164  762  2,260  2,006  4,315  3,209  3,291  3,612  4,443  8,369  

2.2.2. Bonds and notes 11,948  10,645  8,867  10,400  12,412  12,641  14,094  15,904  17,256  22,744  

2.2.3. Money market instruments 212  155  118  65  68  67  389  442  337  564  

2.2.4. Financial derivatives 78  316  408  10  162  296  547  596  1,586  1,910  

2.3. Other foreign liabilities 11,589  10,051  11,008  10,728  13,367  16,178  17,073  15,363  19,622  22,077  

By original maturity:

2.3.1. Short-term 2,184  2,293  2,993  3,161  3,881  4,971  5,418  4,099  6,313  6,781  

2.3.2. Long-term 9,405  7,758  8,015  7,567  9,486  11,207  11,655  11,264  13,309  15,295  

3. Net foreign liabilities (2-1) 19,734  20,277  25,400  26,421  33,713  35,862  40,665  47,299  56,210  70,108  

4. Net foreign debt (including intercompany loans) 

(4.2. -,4.1.)
11,783  10,556  9,341  9,765  10,543  13,167  13,813  16,177  21,405  26,759 

4.1. Gold and gross foreign assets, constituting

debt of non-residents (1. - 1.2.1. - 1.3.1.)
12,852  12,115  13,093  13,902  18,851  19,700  24,121  22,978  26,222  30,213 

4.2. Gross foreign debt (2. - 2.1.1. - 2.2.1.) 24,634  22,671  22,435  23,667  29,393  32,868  37,934  39,155  47,627  56,972  

5. Net foreign debt (excluding intercompany loans)

(5.2.-5.1.)
10,975  9,053  7,471  7,401  7,344  9,687  8,398  11,520  16,557  21,500

5.1. Gold and gross foreign assets, constituting

debt of non-residents 12,852  12,115  12,929  13,801  18,665  19,495  23,704  20,785  22,245  25,795  

(1. -  1.2.1. - 1.2.2. - 1.3.1.)

5.2. Gross foreign debt (2.-2.1.1.-2.1.2.-2.2.1.) 23,827  21,168  20,400  21,203  26,009  29,182  32,103  32,305  38,802  47,295

Euro million 
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Table 12

Stock of direct investment, broken down by sectors and assets-liabilities 

(sectoral breakdown of Table 11 part 1.2 and 2.1)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Direct investment 217  214  598  683  1,035  1,531  2,092  4,101  6,518  8,442  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 87  55  26  30  30  31  0  0  0  0  

C. Other monetary institutions (S.122) 7  8  21  28  46  63  81  135  215  329  

D. Other sectors (S.1–S.121–S.122–S.13) 123  151  551  625  959  1,437  2,011  3,966  6,303  8,114  

1.1. Equity capital and reinvested earnings 217  214  434  582  849  1,326  1,675  1,908  2,541  4,024  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 87  55  26  30  30  31  0  0  0  0  

C. Other monetary institutions (S.122) 7  8  21  28  46  45  58  108  194  309  

D. Other sectors (S.1–S.121–S.122–S.13) 123  151  387  524  773  1,251  1,617  1,800  2,347  3,716  

1.1.1. Equity capital and reinvested earnings 

abroad
217  214  434  582  849  1,326  1,675  1,908  2,541  4,024

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 87  55  26  30  30  31  0  0  0  0  

C. Other monetary institutions (S.122) 7  8  21  28  46  45  58  108  194  309  

D. Other sectors (S.1–S.121–S.122–S.13) 123  151  387  524  773  1,251  1,617  1,800  2,347  3,716  

1.1.2. Equity capital and reinvested earnings 

in Hungary
0  0  0  0  0  0  0  0  0  0

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

1.2. Other capital 0  0  164  100  186  205  417  2,193  3,977  4,418  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  19  23  27  21  20  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  164  100  186  186  394  2,166  3,956  4,398  

1.2.1. Other capital abroad 0  0  154  91  107  71  132  172  303  341  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  2  6  10  4  3  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  154  91  107  69  126  162  299  338  

1.2.2. Other capital in Hungary 0  0  10  10  79  134  285  2,021  3,674  4,077  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  17  17  17  17  17  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  10  10  79  117  268  2,004  3,657  4,060  

Euro million 
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Table 12

Stock of direct investment, broken down by sectors and assets-liabilities 

(sectoral breakdown of Table 11 part 1.2 and 2.1) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Liabilities

1. Direct investment 8,817  10,691  16,296  17,771  23,161  24,734  31,375  36,608  42,064  49,371  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 624  871  1,203  1,334  1,487  2,079  2,543  2,970  3,299  4,251  

D. Other sectors (S.1–S.121–S.122–S.13) 8,193  9,820  15,094  16,437  21,674  22,654  28,832  33,638  38,766  45,120  

1.1. Equity capital and reinvested earnings 8,010  9,189  14,262  15,306  19,776  21,048  25,543  29,758  33,239  39,694  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 624  871  1,203  1,297  1,419  1,650  2,073  2,402  2,683  3,417  

D. Other sectors (S.1–S.121–S.122–S.13) 7,386  8,318  13,059  14,010  18,358  19,399  23,470  27,356  30,556  36,276  

1.1.1. Equity capital and reinvested earnings 

abroad
0  0  0  0  39  0  0  0  0  0

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  39  0  0  0  0  0  

1.1.2. Equity capital and reinvested earnings 

in Hungary
8,010  9,189  14,262  15,306  19,738  21,048  25,543  29,758  33,239  39,694

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 624  871  1,203  1,297  1,419  1,650  2,073  2,402  2,683  3,417  

D. Other sectors (S.1–S.121–S.122–S.13) 7,386  8,318  13,059  14,010  18,319  19,399  23,470  27,356  30,556  36,276  

1.2. Other capital 807  1,503  2,035  2,464  3,384  3,685  5,831  6,850  8,826  9,677  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  37  68  430  469  568  616  833  

D. Other sectors (S.1–S.121–S.122–S.13) 807  1,503  2,035  2,427  3,316  3,256  5,362  6,282  8,210  8,844  

1.2.1. Other capital abroad 0  0  2  1  2  22  45  12  62  43  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  2  1  2  22  45  12  62  43  

1.2.2. Other capital in Hungary 807  1,503  2,033  2,463  3,383  3,664  5,786  6,838  8,764  9,635  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  37  68  430  469  568  616  833  

D. Other sectors (S.1–S.121–S.122–S.13) 807  1,503  2,033  2,426  3,315  3,234  5,317  6,270  8,148  8,801

Euro million 
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Table 13

Stock of portfolio investment, sectoral breakdown (sectoral breakdown of Table 11 part 1.3 and 2.2)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Portfolio investment, net 7  178  155  258  1,236  1,640  2,242  1,757  2,100  3,001  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  25  

B. Central bank (S.121) 0  0  0  7  839  893  1 277  516  197  143  

C. Other monetary institutions (S.122) 1  152  84  102  155  200  380  632  1,350  1,924  

D. Other sectors (S.1–S.121–S.122–S.13) 6  26  71  149  241  547  586  609  554  909  

1.1.Equity securities 6  17  29  74  73  237  307  339  337  689  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  1  3  1  0  23  0  18  47  

D. Other sectors (S.1–S.121–S.122–S.13) 6  17  28  71  71  237  284  339  319  643  

1.2. Bonds and notes 0  0  73  152  244  421  561  459  409  395  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  40  88  114  163  310  277  256  225  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  33  64  130  258  251  182  153  170  

1.3.Money market instruments 1  17  53  25  47  59  55  90  83  98  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 1  8  43  11  7  8  3  3  1  1  

D. Other sectors (S.1–S.121–S.122–S.13) 0  9  10  14  40  52  51  87  82  97  

1.4. Financial derivatives 0  144  0  7  872  923  1,319  868  1,272  1,818  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  25  

B. Central bank (S.121) 0  0  0  7  839  893  1,277  516  197  143  

C. Other monetary institutions (S.122) 0  144  0  0  33  30  43  352  1,075  1,651  

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. 

Euro million 
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Table 13

Stock of portfolio investment, sectoral breakdown (sectoral breakdown of Table 11 part 1.3 and 2.2) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Liabilities

1. Portfolio investment, net 12,403  11,879  11,653  12,480  16,958  16,214  18,321  20,554  23,623  33,587  

A. General government (S.13) 174  233  329  1,164  3,863  5,513  8,136  11,256  13,938  19,406  

B. Central bank (S.121) 11,831  10,613  8,818  8,969  8,395  7,136  6,140  4,523  2,908  1,939  

C. Other monetary institutions (S.122) 142  139  319  347  641  651  1,196  1,723  2,987  5,124  

D. Other sectors (S.1–S.121–S.122–S.13) 256  894  2,187  2,001  4,058  2,915  2,848  3,051  3,789  7,117  

1.1.Equity securities 164  762  2,260  2,006  4,315  3,209  3,291  3,612  4,443  8,369  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 9  12  146  108  364  380  540  664  751  1 434  

D. Other sectors (S.1–S.121–S.122–S.13) 156  751  2,114  1,898  3,951  2,829  2,751  2,948  3,693  6,935  

1.2. Bonds and notes 11,948  10,645  8,867  10,400  12,412  12,641  14,094  15,904  17,256  22,744  

A. General government (S.13) 62  221  329  1,164  3,863  5,513  7,820  10,891  13,676  18,825  

B. Central bank (S.121) 11,753  10,297  8,418  8,969  8,281  6,883  5,633  4,254  2,482  1,492  

C. Other monetary institutions (S.122) 133  127  119  229  228  227  616  732  1,070  2,318  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1  38  40  19  25  27  28  109  

1.3.Money market instruments 212  155  118  65  68  67  389  442  337  564  

A. General government (S.13) 112  12  0  0  0  0  316  365  262  484  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  46  0  1  1  1  1  7  8  

D. Other sectors (S.1–S.121–S.122–S.13) 101  143  72  64  67  66  72  76  68  73  

1.4. Financial derivatives 78  316  408  10  162  296  547  596  1,586  1,910  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  98  

B. Central bank (S.121) 78  316  400  0  114  253  508  270  426  448  

C. Other monetary institutions (S.122) 0  0  8  10  48  43  39  326  1,160  1,364  

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a.

Euro million 
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Table 14

Stock of other investment, sectoral breakdown   (sectoral breakdown of Table 11 part 1.4 and 2.3)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Other investment, net 3,482  4,105  5,164  5,615  6,627  6,025  9,574  9,447  10,340  11,780  

A. General government (S.13) 453  677  596  488  525  504  542  507  287  337  

B. Central bank (S.121) 26  28  29  20  20  80  71  29  878  17  

C. Other monetary institutions (S.122) 718  1,200  2,178  2,730  3,405  2,809  4,626  3,724  4,267  4,755  

D. Other sectors (S.1–S.121–S.122–S.13) 2,285  2,201  2,362  2,378  2,678  2,632  4,335  5,188  4,908  6,672  

1.1. Short-term 2,485  3,087  3,937  4,386  4,672  3,538  6,292  6,279  7,524  9,150  

A. General government (S.13) 0  0  13  24  21  21  12  11  17  12  

B. Central bank (S.121) 9  19  21  12  12  73  58  20  868  0  

C. Other monetary institutions (S.122) 468  1,149  1,848  2,252  2,494  1,735  3,303  2,404  2,753  3,465  

D. Other sectors (S.1–S.121–S.122–S.13) 2,008  1,919  2,055  2,097  2,145  1,709  2,918  3,844  3,887  5,672  

1.2. Long-term 998  1,017  1,227  1,230  1,955  2,486  3,282  3,169  2,815  2,631  

A. General government (S.13) 453  677  582  464  504  483  530  495  271  325  

B. Central bank (S.121) 17  9  7  7  7  7  13  9  10  17  

C. Other monetary institutions (S.122) 251  51  330  477  910  1,074  1,323  1,320  1,514  1,290  

D. Other sectors (S.1–S.121–S.122–S.13) 277  281  308  281  533  922  1,417  1,344  1,020  1,000  

II. Liabilities

1. Other investment, net 11,589  10,051  11,008  10,728  13,367  16,178  17,073  15,363  19,622  22,077  

A. General government (S.13) 1,411  1,433  1,482  1,182  1,518  1,339  1,322  2,022  2,225  2,357  

B. Central bank (S.121) 4,698  2,586  1,869  1,033  1,359  2,039  1,351  571  987  261  

C. Other monetary institutions (S.122) 2,103  2,350  3,943  4,441  5,247  5,885  6,322  6,475  9,509  11,574  

D. Other sectors (S.1–S.121–S.122–S.13) 3,378  3,682  3,713  4,072  5,242  6,914  8,077  6,295  6,901  7,884  

1.1. Short-term 2,184  2,293  2,993  3,161  3,881  4,971  5,418  4,099  6,313  6,781  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  2  

B. Central bank (S.121) 287  96  70  167  537  1,262  1,075  512  983  257  

C. Other monetary institutions (S.122) 1,096  1,503  2,642  2,685  2,880  2,790  2,585  2,401  4,015  4,587  

D. Other sectors (S.1–S.121–S.122–S.13) 801  695  280  309  463  919  1,758  1,187  1,315  1,935  

1.2. Long-term 9,405  7,758  8,015  7,567  9,486  11,207  11,655  11,264  13,309  15,295  

A. General government (S.13) 1,411  1,433  1,482  1,182  1,518  1,339  1,322  2,022  2,225  2,354  

B. Central bank (S.121) 4,411  2,490  1,799  867  822  776  276  60  5  5  

C. Other monetary institutions (S.122) 1,006  848  1,301  1,756  2,368  3,095  3,737  4,074  5,494  6,987  

D. Other sectors (S.1–S.121–S.122–S.13) 2,577  2,987  3,433  3,762  4,779  5,995  6,319  5,109  5,586  5,949

Euro million 
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Table 23

International reserves

Position at Changes in stocks Position at

beginning of Transaction Revaluations Other changes Total end of year

year Exchange Price changes in volume

rate changes

1997

1. Gold 30  0  -4  0  0  -4  26  

2. Currency 10  -7  0  0  0  -7  3  

3. Reserve Position in the Fund 

(IMF quote)
0  0  1  0  61  62  62  

4. Currency and deposits 478  675  -596  0  -461  -382  96  

5. Other financial assets 176  148  31  0  361  540  716  

6. Portfolio investment 7,155  -942  472  -20  72  -419  6,736  

6.1. Bonds and notes 7,155  -1,616  345  69  -2,135  -3,337  3,818  

6.2. Money market instruments 0  673  127  -89  2,207  2,918  2,918  

INTERNATIONAL RESERVES 7,849  -127  -95  -20  32  -210  7,640  

1998

1. Gold 26  0  -1  0  0  -2  25  

2. Currency 3  0  0  0  0  0  3  

3. Reserve Position in the Fund 

(IMF quote)
62  0  0  0  0  0  62 

4. Currency and deposits 96  263  -337  0  0  -75  22  

5. Other financial assets 716  863  -27  0  0  836  1,552  

6. Portfolio investment 6,736  -366  -65  33  0  -398  6,338  

6.1. Bonds and notes 3,818  2,561  -86  45  0  2,520  6,338  

6.2. Money market instruments 2,918  -2,927  20  -11  0  -2,918  0  

INTERNATIONAL RESERVES 7,640  760  -431  33  0  362  8,002  

1999

1. Gold 25  0  4  0  0  4  29  

2. Currency 3  -2  0  0  0  -2  1  

3. Reserve Position in the Fund 

(IMF quote)
62  144  17  0  0  162  224

4. Currency and deposits 22  -100  105  0  12  16  37  

5. Other financial assets 1,552  -413  130  0  0  -283  1,268  

6. Portfolio investment 6,338  2,613  444  -81  0  2,976  9,314  

6.1. Bonds and notes 6,338  319  295  -83  977  1,508  7,846  

6.2. Money market instruments 0  2,294  149  2  -977  1,468  1,468  

INTERNATIONAL RESERVES 8,002  2,241  700  -81  12  2,873  10,874  

2000

1. Gold 29  0  1  0  0  1  30  

2. Currency 1  0  0  0  0  0  2  

3. Reserve Position in the Fund 

(IMF quote)
224  36  23  0  0  59  282 

4. Currency and deposits 37  -6  18  0  0  12  50  

5. Other financial assets 1,292  -491  54  0  -60  -497  795  

6. Portfolio investment 9,167  1,619  176  -53  0  1,742  10,909  

6.1. Bonds and notes 7,699  -326  155  -56  0  -227  7,473  

6.2. Money market instruments 1,468  1,945  21  3  0  1,969  3,437  

INTERNATIONAL RESERVES 10,751  1,158  272  -53  -60  1,317  12,068  

Euro million 
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Table 23

International reserves [cont’d]

Position at Changes in stocks Position at

beginning of Transaction Revaluations Other changes Total end of year

year Exchange Price changes in volume

rate changes

2001

1. Gold 30  0  2  0  0  2  32  

2. Currency 2  0  0  0  0  0  2  

3. Reserve Position in the Fund 

(IMF quote)
282  171  4  0  0  175  457  

4. Currency and deposits 50  181  34  0  0  215  264  

5. Other financial assets 795  97  11  0  0  108  903  

6. Portfolio investment 10,909  -508  117  19  0  -372  10,537  

6.1. Bonds and notes 7,473  1,544  82  19  0  1,645  9,118  

6.2. Money market instruments 3,437  -2,052  35  0  0  -2,017  1,420  

INTERNATIONAL RESERVES 12,068  -60  168  19  0  127  12,195  

2002

1. Gold 32  0  1  0  0  1  33  

2. Currency 2  -2  0  0  0  -2  0  

3. Reserve Position in the Fund 

(IMF quote)
457  155  -46  0  0  108  566 

4. Currency and deposits 264  8  -8  0  0  0  264  

5. Other financial assets 903  -46  -93  0  0  -138  765  

6. Portfolio investment 10,537  -2,080  -179  15  0  -2,244  8,293  

6.1. Bonds and notes 9,118  -2,119  -152  15  0  -2,255  6,862  

6.2. Money market instruments 1,420  38  -27  0  0  11  1,430  

INTERNATIONAL RESERVES 12,195  -1,965  -325  15  0  -2,275  9,920  

2003

1. Gold 33  0  0  0  0  0  33  

2. Currency 0  0  0  0  0  0  0  

3. Reserve Position in the Fund 

(IMF quote)
566  23  -54  0  0  -32  534  

4. Currency and deposits 264  -4  33  0  0  29  293  

5. Other financial assets 765  381  -62  0  0  320  1,084  

6. Portfolio investment 8,293  131  -149  -78  0  -96  8,197  

6.1. Bonds and notes 6,862  -913  -106  -77  0  -1,096  5,767  

6.2. Money market instruments 1,430  1,044  -43  -1  0  1,000  2,430  

INTERNATIONAL RESERVES 9,920  532  -232  -78  0  221  10,142  

2004

1. Gold 33  -1  -1  0  0  -2  32  

2. Currency 0  0  0  0  0  0  0  

3. Reserve Position in the Fund 

(IMF quote)
534  -130  -11  0  0  -141  393

4. Currency and deposits 293  20  -9  0  0  10  304  

5. Other financial assets 1,084  231  -30  0  1  202  1,286  

6. Portfolio investment 8,197  1,408  -58  17  125  1,491  9,688  

6.1. Bonds and notes 5,767  1,176  -35  17  112  1,270  7,037  

6.2. Money market instruments 2,430  232  -23  0  13  221  2,651  

INTERNATIONAL RESERVES 10,142  1,528  -110  17  126  1,561  11,703  

Euro million 
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3.2. BOP and IIP  Tables in Forints

Table 1

Balance of Payments

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1. Goods,  net -172,468 -256 670 -243,461 -404,768 -516,914 -828,502 -641,884 -533,383 -734,571 -613,922 

1.1.  Exports 1,851,302 2,442,918 3,621,818 5,085,894 6,087,059 8,145,837 8,902,483 8,943,100 9,739,215 11,331,567 

1.2.  Imports 2,023,770 2,699,588 3,865,279 5,490,662 6,603,973 8,974,339 9,544,366 9,476,483 10,473,785 11,945,489 

2. Services total,  credit 653,917 898,928 1,087,358 1,161,161 1,241,956 1,674,457 2,010,533 1,900,370 1,950,862 2,086,393 

debit  484,154 610,388 756,534 901,363 1,034,979 1,352,930 1,588,149 1,755,353 2,050,983 2,097,393 

net 169,763 288,541 330,824 259,798 206,978 321,527 422,384 145,016 -100,121 -11,000 

2.1. Transportation services, credit 51,154 56,900 85,394 117,443 109,967 147,272 167,600 178,811 228,521 268,421 

debit  60,635 67,038 105,948 130,550 147,243 200,871 214,346 270,979 313,369 317,401 

net -9,481 -10,138 -20,555 -13,107 -37,276 -53,599 -46,746 -92,168 -84,848 -48,980 

2.2.  Travel,  credit 371,520 546,651 717,010 784,974 849,418 1,059,127 1,188,244 954,962 911,489 821,800 

debit  187,307 227,000 279,964 317,229 366,512 467,068 517,184 547,436 582,446 578,485 

net 184,213 319,652 437,045 467,745 482,907 592,059 671,060 407,526 329,043 243,315 

2.3.  Communications services, credit 4,733 6,454 9,522 10,620 18,698 19,553 27,205 31,925 46,588 58,314 

debit  2,743 3,624 7,650 8,255 12,392 21,581 22,333 30,507 40,607 63,843 

net 1,990 2,830 1,873 2,364 6,307 -2,029 4,872 1,418 5,982 -5,529 

2.4.  Construction services, credit 2,700 4,881 9,839 21,762 15,233 27,263 27,592 46,180 44,309 31,946 

debit  4,545 9,529 9,019 19,655 36,511 16,219 24,648 62,810 45,451 12,018 

net -1,845 -4,648 821 2,107 -21,278 11,044 2,944 -16,630 -1,142 19,927 

2.5. Insurance services, credit 7,888 3,093 5,212 5,960 8,919 4,476 4,594 3,510 7,395 7,765 

debit  3,921 6,986 16,198 18,634 23,870 23,782 32,524 39,178 47,421 43,627 

net 3,967 -3,893 -10,986 -12,675 -14,950 -19,306 -27,930 -35,669 -40,026 -35,862 

2.6.  Financial services, credit 12,697 31,509 53,689 34,074 26,825 41,895 46,986 37,790 42,803 50,485 

debit  19,214 29,199 47,421 57,344 49,762 64,063 61,821 38,533 62,115 76,010 

net -6,517 2,310 6,269 -23,270 -22,938 -22,168 -14,835 -743 -19,312 -25,525 

2.7.  Computer and information services, credit 11,375 14,165 14,503 12,725 20,532 34,304 50,154 51,503 54,705 66,887 

debit  6,895 8,918 14,896 20,574 33,609 35,947 45,737 43,841 59,659 80,039 

net 4,480 5,246 -394 -7,849 -13,077 -1,643 4,417 7,662 -4,954 -13,152 

2.8.  Royalties and licence fees, credit 3,831 6,979 18,629 9,903 14,644 31,229 27,417 88,909 70,075 111,844 

debit  8,837 20,349 36,185 45,969 73,099 74,076 77,008 106,866 104,322 191,508 

net -5,006 -13,370 -17,556 -36,067 -58,455 -42,847 -49,591 -17,958 -34,248 -79,664 

2.9.  Other business services, credit 174,769 211,989 153,033 136,036 145,883 230,653 276,311 351,870 337,939 421,531 

debit  177,091 223,875 220,712 260,091 263,342 386,193 408,319 464,287 577,746 493,546 

net -2,323 -11,887 -67,679 -124,055 -117,459 -155,540 -132,008 -112,417 -239,808 -72,015 

2.10. Personal, cultural and recreational services, credit 5,647 6,962 11,438 19,144 21,590 60,114 171,605 134,192 189,157 238,689 

debit  3,816 4,704 7,110 10,369 10,242 44,325 161,106 125,161 189,034 213,542 

net 1,832 2,258 4,328 8,774 11,348 15,789 10,499 9,031 123 25,148 

2.11. Government services, credit 7,602 9,346 9,089 8,521 10,246 18,573 22,827 20,720 17,882 8,711 

debit  9,151 9,165 11,431 12,690 18,398 18,805 23,124 25,756 28,814 27,375 

net -1,549 181 -2,342 -4,170 -8,153 -232 -298 -5,036 -10,932 -18,664 

Forint million
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Table 1

Balance of Payments [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

3. Income, credit 123,687 202,338 286,770 269,216 213,182 328,049 372,318 319,648 307,772 371,053 

debit  336,200 502,596 790,470 902,053 898,914 1,054,733 1,189,541 1,251,138 1,240,302 1,601,451 

net -212,513 -300,258 -503,700 -632,837 -685,732 -726,684 -817,223 -931,490 -932,530 -1,230,398 

3.1. Compensation of employees, credit 17,370 23,654 36,322 41,012 43,311 62,004 69,433 59,976 55,650 53,492 

debit  15,969 12,299 13,645 12,928 19,108 19,638 24,050 23,374 20,399 21,800 

net 1,401 11,355 22,677 28,084 24,203 42,366 45,382 36,602 35,250 31,692 

3.2. Direct investment income, credit 3,176 3,210 5,661 3,827 -1,779 20,686 11,109 18,719 33,621 131,839 

debit  22,707 136,859 347,966 459,078 518,497 571,614 669,019 813,474 805,844 1,092,104 

net -19,530 -133,649 -342,305 -455,251 -520,275 -550,928 -657,910 -794,756 -772,223 -960,264 

3.2.1. Income on equity, credit 3,176 2,870 4,210 2,838 -2,185 19,595 4,146 12,839 28,379 120,487 

debit  18,767 133,553 344,618 450,893 512,478 558,182 654,160 779,696 780,557 1,000,390 

net -15,591 -130,683 -340,408 -448,055 -514,663 -538,588 -650,014 -766,857 -752,178 -879,903 

3.2.1.1.  Dividends and distributed income, credit 1,529 3,176 2,870 4,210 2,838 3,056 17,072 6,043 8,666 30,115 

debit  44,138 55,673 98,088 199,776 244,113 260,857 281,465 316,756 316,560 462,745 

net -42,608 -52,497 -95,217 -195,567 -241,275 -257,801 -264,392 -310,713 -307,893 -432,630 

3.2.1.2.  Reinvested earnings,  credit 1,647 -306 1,340 -1,372 -5,023 16,539 -12,926 6,796 19,713 90,372 

debit  -25,371 77,880 246,530 251,117 268,365 297,325 372,696 462,939 463,998 537,644 

net 27,018 -78,186 -245,190 -252,489 -273,388 -280,786 -385,622 -456,143 -444,285 -447,272 

3.2.2. Income on debt, credit 0 339 1,452 989 407 1,091 6,963 5,880 5,242 11,352 

debit  3,940 3,306 3,349 8,185 6,019 13,432 14,858 33,779 25,287 91,714 

net -3,940 -2,967 -1,897 -7,196 -5,612 -12,341 -7,896 -27,899 -20,044 -80,362 

3.3. Portfolio investment income, credit 43,739 91,071 136,173 153,802 98,299 143,934 172,420 145,799 136,595 87,688 

debit  141,239 184,407 245,101 299,725 232,125 279,848 286,385 264,268 273,379 338,484 

net -97,500 -93,336 -108,929 -145,923 -133,826 -135,914 -113,964 -118,469 -136,784 -250,797 

3.3.1. Income on equity securities, credit 1,204 506 2,702 1,399 1,141 2,868 4,215 3,807 4,054 4,562 

debit  1,316 4,140 11,492 14,286 18,476 18,205 16,400 16,101 11,535 40,472 

net -112 -3,634 -8,791 -12,887 -17,335 -15,337 -12,186 -12,294 -7,481 -35,910 

3.3.2.  Bonds and notes, credit 1 4,082 5,272 2,621 45,880 113,580 131,443 128,301 118,398 69,570 

debit  139,795 177,698 176,642 177,040 210,481 259,026 268,915 247,950 261,559 297,962 

net -139,794 -173,616 -171,370 -174,419 -164,601 -145,446 -137,472 -119,649 -143,161 -228,391 

3.3.3.  Money market instruments and financial 

derivatives, credit
42,534 86,483 128,199 149,783 51,279 27,486 36,763 13,690 14,144 13,555 

debit  128 2,569 56,967 108,400 3,168 2,617 1,070 217 286 51 

net 42,406 83,914 71,232 41,383 48,110 24,870 35,693 13,474 13,858 13,504 

3.4. Other investment income, credit 59,402 84,404 108,614 70,575 73,350 101,426 119,357 95,155 81,906 98,034 

debit  156,286 169,031 183,758 130,322 129,184 183,633 210,088 150,023 140,679 149,063 

net -96,884 -84,627 -75,144 -59,747 -55,834 -82,207 -90,731 -54,868 -58,773 -51,029 

4. Current transfers, net 25,152 -938 38,228 52,224 103,309 99,984 115,864 127,780 149,639 63,887 

4.1.  General government (S.13), net -422 -2,331 -864 -9,757 7,037 7,205 9,416 18,312 28,857 -51,667 

4.2.  Other sectors (S.1–S.13), net 25,574 1,393 39,092 61,982 96,272 92,780 106,448 109,467 120,781 115,554 

I. Current account (1+2+3+4) -190,066 -269,325 -378,109 -725,583 -892,360 -1,133,674 -920,859 -1,192,077 -1,617,583 -1,791,433

Forint million
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Table 2

Balance of Payments

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Capital account (5+6+7) 7,540 23,879 22,124 40,544 8,235 78,430 91,298 48,978 -6,628 64,060 

5. Capital transfers of general government (S.13), net 1,131 3,419 2,219 11,279 23,688 23,230 21,960 12,038 -8,468 71,798 

6. Capital transfers of other sectors (S.1–S.13), net 6,409 20,589 24,135 33,325 -14,029 53,916 64,534 32,104 19,387 15,658 

7. Acquisition/disposal of non-produced, non-financial 

assets, net
0 -130 -4,230 -4,060 -1,424 1,284 4,805 4,836 -17,547 -23,396

III. Financial account (8+9+10)
1

664,315 -88,700 400,068 905,827 1,538,627 1,405 384 812,461 625,381 1,668,984 2,400,393 

8. Direct investment, net 633,984 504,226 692,209 655,370 726,131 604,874 1,022,191 700,281 110,675 714,240 

8.1. Abroad, net -7,427 555 -86,201 -59,631 -59,281 -175,087 -105,447 -71,720 -368,759 -217,744 

8.1.1. Equity capital and reinvested earnings, net -7,427 555 -57,771 -55,798 -58,734 -191,740 -94,983 -53,077 -343,275 -200,793 

8.1.1.1. Equity capital, net -5,780 250 -56,432 -57,169 -63,757 -175,201 -107,909 -46,281 -323,562 -110,421 

8.1.1.2. Reinvested earnings, net -1,647 306 -1,340 1,372 5,023 -16,539 12,926 -6,796 -19,713 -90,372 

8.1.2. Other capital, net (Intercompany loans) 0 0 -28,429 -3,833 -547 16,653 -10,464 -18,643 -25,485 -16,951 

8.1.2.1. Assets, net 0 0 -28,661 -3,803 -547 11,113 -15,961 -11,352 -38,488 -12,041 

8.1.2.2. Liabilities, net 0 0 231 -31 0 5,540 5,497 -7,292 13,004 -4,911 

8.2. In Hungary, net 641,411 503,670 778,409 715,001 785,412 779,960 1,127,638 772,002 479,434 931,984 

8.2.1. Equity capital and reinvested earnings, net 593,689 412,653 673,072 580,047 630,756 690,273 660,805 745,058 284,186 810,494 

8.2.1.1. Equity capital, net 619,060 334,773 426,543 328,930 362,391 392,948 288,109 282,118 -179,812 272,849 

8.2.1.2. Reinvested earnings, net -25,371 77,880 246,530 251,118 268,365 297,325 372,696 462,940 463,998 537,645 

8.2.2. Other capital, net (Intercompany loans) 47,722 91,018 105,337 134,954 154,656 89,687 466,833 26,943 195,248 121,491 

8.2.2.1. Assets, net 0 0 -1,525 17,609 -4,489 264 -27,453 -170,023 -431,928 -52,345 

8.2.2.2. Liabilities, net 47,722 91,018 106,862 117,345 159,145 89,423 494,285 196,967 627,175 173,836 

9. Portfolio investment, net 326,305 -66,560 -197,110 417,028 462,761 -95,231 439,449 474,992 726,316 1,464,251 

9.1. Assets, net 27,921 -2,566 -22,390 20,400 175,764 131,775 124,089 464,216 520,263 765,830 

9.1.1. Equity securities, net -8 -1,968 -6,061 -9,729 3,957 -42,728 -15,493 -13,489 -9,353 -85,018 

9.1.2. Bonds and notes, net 0 0 -9,603 -17,674 -17,722 -41,348 -28,929 31,227 14,620 3,625 

9.1.3. Money market instruments, net -5 -3,239 -9,162 7,597 -3,763 1,318 2,018 -33,251 -3,653 -3,736 

9.1.4. Financial derivatives, net 27,934 2,641 2,436 40,206 193,293 214,532 166,492 479,729 518,649 850,959 

9.2. Liabilities, net 298,384 -63,994 -174,720 396,628 286,997 -227,006 315,361 10,776 206,053 698,420 

9.2.1. Equity securities, net -8,115 54,191 192,452 117,505 282,411 -107,748 38,594 -30,025 62,911 296,208 

9.2.2. Bonds and notes, net 267,096 -108,457 -358,315 299,434 209,431 78,338 333,599 473,960 621,262 1,122,209 

9.2.3. Money market instruments, net 25,469 -9,548 -8,022 -12,150 -225 -197 77,845 8,339 -15,712 49,953 

9.2.4. Financial derivatives, net 13,934 -180 -835 -8,161 -204,620 -197,399 -134,677 -441,497 -462,409 -769,950 

10. Other investment, net -295,974 -526,365 -95,031 -166,572 349,735 895,741 -649,179 -549,892 831,993 221,902 

10.1.  Assets, net -140,494 -315,325 -211,991 -133,921 -142,233 273,121 -784,862 -395,391 -509,644 -373,158 

10.1.1. Short-term, net -154,230 -362,005 -189,722 -115,212 -16,254 379,657 -605,793 -346,169 -514,046 -376,541 

10.1.2. Long-term, net 13,736 46,680 -22,268 -18,709 -125,980 -106,536 -179,069 -49,222 4,403 3,383 

10.2.  Liabilities, net -155,481 -211,040 116,960 -32,651 491,968 622,620 135,683 -154,501 1,341,637 595,061 

10.2.1. Short-term, net -12,207 70,322 175,396 46,822 95,647 238,223 99,382 -215,206 685,224 136,609 

10.2.2. Long-term, net -143,273 -281,363 -58,436 -79,473 396,322 384,397 36,301 60,705 656,413 458,452 

IV. Net errors and omissions 148,622 121,354 -63,083 -64,629 -89,048 -49,362 8,300 37,608 51,398 -290,289 

V. Overall balance (I+II+III+IV) 630,412 -212,792 -19,000 156,159 565,454 300,778 -8,800 -480,109 96,171 382,730 

VI. International reserves -630,412 212,792 19,000 -156,159 -565,454 -300,778 8,800 480,109 -96,171 -382,730 

Forint million

1

Excluding  international reserves.
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Table 3

Direct investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.2)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Credit

1. Direct investment income 3,176 3,210 5,661 3,827 -1,779 20,686 11,109 18,719 33,621 131,839 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 24 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 162 184 162 441 -3,248 5,876 11,140 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 5,661 3,665 -1,962 20,524 10,668 21,942 27,746 120,699 

1.1. Income on equity 3,176 2,870 4,210 2,838 -2,185 19,595 4,146 12,839 28,379 120,487 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 24 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 162 184 162 440 -3,406 5,866 10,987 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 4,210 2,676 -2,369 19,433 3,706 16,220 22,513 109,500 

1.1.1. Dividends and distributed income 1,529 3,176 2,870 4,210 2,838 3,056 17,072 6,043 8,666 30,115 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 24 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 162 184 418 0 0 270 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 2,870 4,210 2,676 2,872 16,654 6,019 8,666 29,845 

1.1.2. Reinvested earnings 1,647 -306 1,340 -1,372 -5 ,023 16,539 -12,926 6,796 19,713 90,372 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 162 22 -22 23 -3,406 5,866 10,717 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 1,340 -1,534 -5,045 16,560 -12,949 10,202 13,847 79,655 

1.2. Income on debt 0 339 1,452 989 407 1,091 6,963 5,880 5,242 11,352 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 0 0 0 158 10 153 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 1,452 989 407 1,091 6,963 5,722 5,232 11,200 

II. Debit

1. Direct investment income 22,707 136,859 347,966 459,078 518,497 571,614 669,019 813,474 805,844 1,092,104 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 29,244 19,039 -1,547 40,493 55,557 73,582 79,302 133,499

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 318,722 440,039 520,044 531,121 613,462 739,893 726,542 958,605 

1.1. Income on equity 18,767 133,553 344,618 450,893 512,478 558,182 654,160 779,696 780,557 1,000,390 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 29,244 19,039 -1,547 40,493 55,199 73,118 78,354 130,571 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 315,374 431,854 514,025 517,689 598,962 706,578 702,204 869,818 

1.1.1. Dividends and distributed income 44,138 55,673 98,088 199,776 244,113 260,857 281 465 316 756 316 560 462 745 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 9,037 9,950 11,101 10,152 11,630 16,502 16,066 17,075 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 89,051 189,826 233,012 250,705 269,835 300,255 300,493 445,670 

Forint million
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1.1.2.Reinvested earnings -25,371 77,880 246,530 251,117 268,365 297,325 372,696 462,939 463,998 537,644 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 20,207 9,088 -12,648 30,341 43,569 56,616 62,288 113,496 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 226,323 242,029 281,013 266,984 329,126 406,323 401,710 424,148 

1.2. Income on debt 3,940 3,306 3,349 8,185 6,019 13,432 14,858 33,779 25,287 91,714 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 0 0 358 464 948 2,928 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. 3,349 8,185 6,019 13,432 14,501 33,315 24,338 88,786 

III. Balance

1. Direct investment income -19,530 -133,649 -342,305 -455,251 -520,275 -550,928 -657,910 -794,756 -772,223 -960,264 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 24 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -29,244 -18,877 1,731 -40,332 -55,116 -76,829 -73,426 -122,359 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -313,061 -436,374 -522,006 -510,597 -602,794 -717,950 -698,797 -837,905 

1.1. Income on equity -15,591 -130,683 -340,408 -448,055 -514,663 -538,588 -650,014 -766,857 -752,178 -879,903 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 24 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -29,244 -18,877 1,731 -40,332 -54,758 -76,523 -72,488 -119,584 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -311,164 -429,179 -516,394 -498,256 -595,256 -690,358 -679,690 -760,318 

1.1.1.Dividends and distributed income -42,608 -52,497 -95,217 -195,567 -241,275 -257,801 -264,392 -310,713 -307,893 -432,630 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 24 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -9,037 -9,950 -10,939 -9,969 -11,212 -16,502 -16,066 -16,805 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -86,180 -185,616 -230,336 -247,833 -253,181 -294,236 -291,827 -415,825 

1.1.2. Reinvested earnings 27,018 -78,186 -245,190 -252,489 -273,388 -280,786 -385,622 -456,143 -444,285 -447,272 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. -20,207 -8,926 12,670 -30,363 -43,547 -60,022 -56,422 -102,779 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -224,984 -243,562 -286,058 -250,423 -342,075 -396,122 -387,863 -344,493 

1.2.Income on debt -3,940 -2,967 -1,897 -7,196 -5,612 -12,341 -7,896 -27,899 -20,044 -80,362 

A. General government (S.13) n. a. n. a. 0 0 0 0 0 0 0 0 

B. Central bank (S.121) n. a. n. a. 0 0 0 0 0 0 0 0 

C. Other monetary institutions (S.122) n. a. n. a. 0 0 0 0 -358 -306 -938 -2,775 

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. -1,897 -7,196 -5,612 -12,341 -7,538 -27,593 -19,106 -77,587 

Table 3

Direct investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.2) [cont’d]

Forint million
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Table 4

Portfolio investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.3)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Credit

1. Portfolio investment income 43,739  91,071  136,173  153,802  98,299  143,934  172,420  145,799  136,595  87,688  

A. General government (S.13) 0  0  542  80  131  346  796  124  216  7  

B. Central bank (S.121) 43,739  91,071  126,923  147,617  89,066  125,662  154,690  119,287  110,679  73,307  

C. Other monetary institutions (S.122) 0  0  4,254  3,405  2,307  1,965  3,072  10,307  19,668  5,719  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  4,453  2,701  6,796  15,960  13,863  16,081  6,033  8,654  

1.1.Income on equity securities 1,204  506  2,702  1,399  1,141  2,868  4,215  3,807  4,054  4,562  

A. General government (S.13) 0  0  0  0  0  0  0  0  10  0  

B. Central bank (S.121) 1,204  506  0  0  400  456  474  513  546  0  

C. Other monetary institutions (S.122) 0  0  800  172  0  1  2  271  17  369  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  1,901  1,227  741  2,410  3,739  3,024  3,481  4,193  

1.2. Bonds and notes 1  4,082  5,272  2,621  45,880  113,580  131,443  128,301  118,398  69,570  

A. General government (S.13) 0  0  264  80  131  346  796  124  206  7  

B. Central bank (S.121) 1  4,082  617  0  38,594  102,494  120,217  105,843  96,101  59,994  

C. Other monetary institutions (S.122) 0  0  2,044  2,291  2,102  1,741  3,060  10,031  19,607  5,343  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  2,347  250  5,053  8,999  7,370  12,303  2,484  4,226  

1.3. Money market instruments and financial 

derivatives
42,534  86,483  128,199  149,783  51,279  27,486  36,763  13,690  14,144  13,555  

A. General government (S.13) 0  0  279  0  0  0  0  0  0  0  

B. Central bank (S.121) 42,534  86,483  126,307  147,617  50,072  22,712  33,999  12,931  14,033  13,313  

C. Other monetary institutions (S.122) 0  0  1,410  943  205  223  10  5  43  7  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  204  1,223  1,002  4,551  2,754  754  68  235  

II. Debit

1. Portfolio investment income 141,239  184,407  245,101  299,725  232,125  279,848  286,385  264,268  273,379  338,484  

A. General government (S.13) 0  0  7,267  31,652  45,066  96,054  139,897  144,260  178,228  247,303  

B. Central bank (S.121) 141,239  184,407  219,639  244,713  161,833  159,722  125,220  89,730  69,674  29,658  

C. Other monetary institutions (S.122) 0  0  10,650  12,393  4,644  6,502  5,447  16,252  11,487  31,388  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  7,545  10,968  20,582  17,570  15,821  14,026  13,991  30,135  

1.1. Income on equity securities 1,316  4,140  11,492  14,286  18,476  18,205  16,400  16,101  11,535  40,472  

A. General government (S.13) 0  0  1  0  0  0  0  0  0  0  

B. Central bank (S.121) 1,316  4,140  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  6,341  5,568  1,148  4,567  3,495  5,163  72  11,906  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  5,151  8 ,718  17,327  13,638  12,905  10,938  11,463  28,566  

1.2. Bonds and notes 139,795  177,698  176,642  177,040  210,481  259,026  268,915  247,950  261,559  297,962  

A. General government (S.13) 0  0  7,265  31,641  45,065  96,054  139,897  144,260  178,206  247,303  

B. Central bank (S.121) 139,795  177,698  164,641  141,149  161,764  159,722  125,220  89,730  69,674  29,658  

C. Other monetary institutions (S.122) 0  0  2,562  3,277  2,038  1,922  1,945  11,089  11,342  19,469  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  2,174  973  1,614  1,329  1,853  2,871  2,337  1,532  

1.3. Money market instruments and financial 

derivatives
128  2,569  56,967  108,400  3,168  2,617  1,070  217  286  51

A. General government (S.13) 0  0  1  11  0  0  0  0  22  0  

B. Central bank (S.121) 128  2,569  54,998  103,564  70  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  1,748  3,548  1,458  13  7  0  73  14  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  221  1,277  1,641  2,603  1,062  217  190  37  

Forint million
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Table 4

Portfolio investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.3) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

III. Balance

1. Portfolio investment income -97,500  -93,336  -108,929  -145,923  -133,826  -135,914  -113,964  -118,469  -136,784  -250,797  

A. General government (S.13) 0  0  -6,725  -31,572  -44,934  -95,708  -139,101  -144,136  -178,013  -247,296  

B. Central bank (S.121) -97,500  -93,336  -92,716  -97,097  -72,768  -34,060  29,469  29,557  41,005  43,649  

C. Other monetary institutions (S.122) 0  0  -6,396  -8,987  -2,337  -4,537  -2,375  -5,945  8,181  -25,669  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -3,092  -8,267  -13,787  -1,610  -1,958  2,055  -7,958  -21,481  

1.1. Income on equity securities -112  -3,634  -8,791  -12,887  -17,335  -15,337  -12,186  -12,294  -7,481  -35,910  

A. General government (S.13) 0  0  -1  0  0  0  0  0  10  0  

B. Central bank (S.121) -112  -3,634  0  0  400  456  474  513  546  0  

C. Other monetary institutions (S.122) 0  0  -5,540  -5,396  -1,148  -4,566  -3,493  -4,892  -54  -11,537  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -3,249  -7,490  -16,587  -11,228  -9,166  -7,915  -7,982  -24,373  

1.2. Bonds and notes -139,794  -173,616  -171,370  -174,419  -164,601  -145,446  -137,472  -119,649  -143,161  -228,391  

A. General government (S.13) 0  0  -7,001  -31,561  -44,934  -95,708  -139,101  -144,136  -178,000  -247,296  

B. Central bank (S.121) -139,794  -173,616  -164,025  -141,149  -123,169  -57,228  -5,004  16,113  26,427  30,336  

C. Other monetary institutions (S.122) 0  0  -518  -986  64  -181  1,115  -1,058  8,265  -14,126  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  174  -723  3,438  7,670  5,517  9,432  147  2,694  

1.3. Money market instruments and financial 

derivatives
42,406  83,914  71,232  41,383  48,110  24,870  35,693  13,474  13,858  13,504

A. General government (S.13) 0  0  278  -11  0  0  0  0  -22  0  

B. Central bank (S.121) 42,406  83,914  71,309  44,053  50,002  22,712  33,999  12,931  14,033  13,313  

C. Other monetary institutions (S.122) 0  0  -338  -2,605  -1,253  210  3  5  -30  -7  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -17  -54  -638  1,948  1,691  538  -122  198

Forint million

Table 5

Other investment income, sectoral breakdown (sectoral breakdown of Table 1 part 3.4)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Credit

Other investment income 59,402  84,404  108,614  70,575  73,350  101,426  119,357  95,155  81,906  98,034  

A. General government (S.13) 0  0  519  7,803  3,263  430  3,287  193  2,412  3,258  

B. Central bank (S.121) 59,402  84,404  28,842  20,302  16,476  22,938  17,323  9,888  9,848  8,110  

C. Other monetary institutions (S.122) 0  0  70,336  38,164  46,329  67,650  67,821  46,783  42,892  51,177  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  8,918  4,306  7,282  10,408  30,925  38,292  26,754  35,489  

II. Debit

Other investment income 156,286  169,031  183,758  130,322  129,184  183,633  210,088  150,023  140,679  149,063  

A. General government (S.13) 0  0  16,863  18,667  19,222  25,866  18,616  18,671  20,464  16,563  

B. Central bank (S.121) 156,286  169,031  73,156  35,272  16,995  25,203  28,572  9,214  3,349  1,265  

C. Other monetary institutions (S.122) 0  0  75,207  49,430  49,713  73,778  87,672  58,678  59,906  69,020  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  18,532  26,953  43,254  58,786  75,229  63,459  56,960  62,215  

III. Balance

Other investment income -96,884  -84,627  -75,144  -59,747  -55,834  -82,207  -90,731  -54,868  -58,773  -51,029  

A. General government (S.13) 0  0  -16,345  -10,864  -15,958  -25,436  -15,329  -18,478  -18,053  -13,304  

B. Central bank (S.121) -96,884  -84,627  -44,314  -14,970  -520  -2,265  -11,249  673  6,500  6,845  

C. Other monetary institutions (S.122) 0  0  -4,871  -11,267  -3,385  -6,128  -19,851  -11,895  -17,014  -17,843  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -9,614  -22,647  -35,971  -48,379  -44,303  -25,167  -30,206  -26,727 

Forint million
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Table 6

Direct investment, broken down by sectors and direction  (sectoral breakdown of Table 2 part 8)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I.   Direct investment, net 633,984  504,226  692,209  655,370  726,131  604,874  1,022,191  700,281  110,675  714,240  

1. Abroad, net -7,427  555  -86,201  -59,631  -59,281  -175,087  -105,447  -71,720  -368,759  -217,744  

1.1. Equity  capital,  net -5,780  250  -56,432  -57,169  -63,757  -175,201  -107,909  -46,281  -323,562  -110,421  

1.1.1. Assets,  net -5,780  250  -56,432  -57,169  -73,651  -161,097  -107,909  -46,281  -323,562  -110,421  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  9,547  1,279  -7,492  0  7  232  0  0  0  

C. Other monetary institutions (S.122) 0  -126  -2,977  -1,134  -7,909  1,919  -2,302  -11,650  -71,369  -12,401  

D. Other sectors (S.1–S.121–S.122–S.13) -5,780  -9,171  -54,735  -48,543  -65,741  -163,022  -105,838  -34,631  -252,193  -98,020  

1.1.2. Liabilities, net 0  0  0  0  9,894  -14,104  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  9,894  -14,104  0  0  0  0  

1.2. Reinvested earnings, net -1,647  306  -1,340  1 ,372  5,023  -16,539  12,926  -6,796  -19,713  -90,372  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  -162  -22  22  -23  3,406  -5,866  -10,717  

D. Other sectors (S.1–S.121–S.122–S.13) -1,647  306  -1,340  1,534  5,045  -16,560  12,948  -10,202  -13,847  -79,655  

1.3. Other capital (Intercompany loans),  net 0  0  -28,429  -3,833  -547  16,653  -10,464  -18,643  -25,485  -16,951  

1.3.1. Assets,  net 0  0  -28,661  -3,803  -547  11,113  -15,961  -11,352  -38,488  -12,041  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  138  486  3 164  184  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -28,661  -3,803  -547  11,113  -16,099  -11,838  -41,652  -12,225  

1.3.2. Liabilities, net 0  0  231  -31  0  5,540  5,497  -7,292  13,004  -4,911  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  231  -31  0  5,540  5,497  -7,292  13,004  -4,911  

2. In Hungary, net 641,411  503,670  778,409  715,001  785,412  779,960  1,127,638  772,002  479,434  931,984  

2.1. Equity  capital,  net 619,060  334,773  426,543  328,930  362,391  392,948  288,109  282,118  -179,812  272,849  

2.1.1. Assets,  net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

2.1.2. Liabilities, net 619,060  334,773  426,543  328,930  362,391  392,948  288,109  282,118  -179,812  272,849  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 27,021  31,995  71,053  56,105  42,234  40,704  25,187  859  132,435  12,924  

D. Other sectors (S.1–S.121–S.122–S.13) 592,039  302,778  355,489  272,824  320,157  352,244  262,923  281,259  -312,247  259,925  

Forint million
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Table 6

Direct investment, broken down by sectors and direction  (sectoral breakdown of Table 2 part 8) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

2.2. Reinvested earnings, net -25,371  77,880  246,530  251,118  268,365  297,325  372,696  462,940  463,998  537,645  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 19,442  32,575  20,207  9,089  -12,647  30,341  43,569  56,616  62,287  113,496  

D. Other sectors (S.1–S.121–S.122–S.13) -44,813  45,305  226,323  242,029  281,013  266,984  329,127  406,324  401,711  424,149  

2.3. Other capital (Intercompany loans),  net 47,722  91,018  105,337  134,954  154,656  89,687  466,833  26,943  195,248  121,491  

2.3.1. Assets,  net 0  0  -1,525  17,609  -4,489  264  -27,453  -170,023  -431,928  -52,345  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  -4,490  0  0  0  -2  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -1,525  17,609  -4,489  4,754  -27,453  -170,023  -431,928  -52,344  

2.3.2. Liabilities, net 47,722  91,018  106,862  117,345  159,145  89,423  494,285  196,967  627,175  173,836  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  9,545  7,806  8,722  2,107  -344  34,310  58,228  

D. Other sectors (S.1–S.121–S.122–S.13) 47,722  91,018  106,862  107,801  151,340  80,701  492,179  197,311  592,865  115,608

Forint million
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Table 7

Direct investment, broken down by sectors and assets-liabilities  (sectoral breakdown of Table 2 part 8)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Direct investment, net -7,427  556  -87,957  -41,992  -73,664  -166,259  -138,397  -234,452  -813,691  -265,179  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  9,547  1,279  -7,492  0  7  232  0  0  0  

C. Other monetary institutions (S.122) 0  -126  -2,977  -1,296  -7,931  -2,550  -2,187  -7,758  -74,071  -22,936  

D. Other sectors (S.1–S.121–S.122–S.13) -7,427  -8,865  -86,260  -33,204  -65,733  -163,716  -136,442  -226,695  -739,619  -242,243  

1.1. Equity  capital, net -5,780  250  -56,432  -57,169  -73,651  -161,097  -107,909  -46,281  -323,562  -110,421  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  9,547  1,279  -7,492  0  7  232  0  0  0  

C. Other monetary institutions (S.122) 0  -126  -2,977  -1,134  -7,909  1,919  -2,302  -11,650  -71,369  -12,401  

D. Other sectors (S.1–S.121–S.122–S.13) -5,780  -9,171  -54,735  -48,543  -65,741  -163,022  -105,838  -34,631  -252,193  -98,020  

1.1.1. Equity  capital abroad, net -5,780  250  -56,432  -57,169  -73,651  -161,097  -107,909  -46,281  -323,562  -110,421  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  9,547  1,279  -7,492  0  7  232  0  0  0  

C. Other monetary institutions (S.122) 0  -126  -2,977  -1,134  -7,909  1,919  -2,302  -11,650  -71,369  -12,401  

D. Other sectors (S.1–S.121–S.122–S.13) -5,780  -9,171  -54,735  -48,543  -65,741  -163,022  -105,838  -34,631  -252,193  -98,020  

1.1.2. Equity  capital in Hungary, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

1.2. Reinvested earnings, net -1,647  306  -1,340  1,372  5,023  -16,539  12,926  -6,796  -19,713  -90,372  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  -162  -22  22  -23  3,406  -5,866  -10,717  

D. Other sectors (S.1–S.121–S.122–S.13) -1,647  306  -1,340  1,534  5,045  -16,560  12,948  -10,202  -13,847  -79,655  

1.2.1. Reinvested earnings abroad, net -1,647  306  -1,340  1,372  5,023  -16,539  12,926  -6,796  -19,713  -90,372  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  -162  -22  22  -23  3,406  -5,866  -10,717  

D. Other sectors (S.1–S.121–S.122–S.13) -1,647  306  -1,340  1,534  5,045  -16,560  12,948  -10,202  -13,847  -79,655  

1.2.2. Reinvested earnings in Hungary, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

1.3. Other capital (Intercompany loans),  net 0  0  -30,185  13,806  -5,036  11,377  -43,414  -181,375  -470,416  -64,386  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  -4,490  138  486  3,164  183  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -30,185  13,806  -5,036  15,867  -43,552  -181,862  -473,579  -64,568  

Forint million
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Table 7

Direct investment, broken down by sectors and assets-liabilities  (sectoral breakdown of Table 2 part 8) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1.3.1.Other capital abroad (Intercompany loans), net 0 0 -28,661 -3,803  -547  11,113  -15,961  -11,352 -8,488 -12,041

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  138  486  3,164  184  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -28,661  -3,803  -547  11,113  -16,099  -11,838  -41,652  -12,225  

1.3.2. Other capital in Hungary (Intercompany 

loans), net
0  0  -1,525  17,609  -4,489  264  -27,453  -170,023  -431,928  -52,345 

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  -4,490  0  0  0  -2  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  -1,525  17,609  -4,489  4,754  -27,453  -170,023  -431,928  -52,344  

II. Liabilities

1. Direct investment, net 641,411  503,670  780,165  697,362  799,795  771,132 1,160,587 934,733  924,365  979,419  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 46,463  64,570  91,260  74,739  37,392  79,767 70,863 57,131  229,033  184,648  

D. Other sectors (S.1–S.121–S.122–S.13) 594,948  439,101  688,905  622,623  762,403  691,365 1,089,725 877,602  695,332  794,771  

1.1. Equity  capital, net 619,060  334,773  426,543  328,930  372,285  378,844 288,109 282,118 -179,812  272,849  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 27,021  31,995  71,053  56,105  42,234  40,704  25,187  859  132,435  12,924  

D. Other sectors (S.1–S.121–S.122–S.13) 592,039  302,778  355,489  272,824  330,050  338,140  262,923  281,259  -312,247  259,925  

1.1.1. Equity  capital abroad, net 0  0  0  0  9,894  -14,104  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  9,894  -14,104  0  0  0  0  

1.1.2. Equity  capital in Hungary, net 619,060  334,773  426,543  328,930  362,391  392,948  288,109  282,118  -179,812  272,849  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 27,021  31,995  71,053  56,105  42,234  40,704  25,187  859  132,435  12,924  

D. Other sectors (S.1–S.121–S.122–S.13) 592,039  302,778  355,489  272,824  320,157  352,244  262,923  281,259  -312,247  259,925  

1.2. Reinvested earnings, net -25,371  77,880  246,530  251,118  268,365  297,325  372,696  462,940  463,998  537,645  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 19,442  32,575  20,207  9,089  -12,647  30,341  43,569  56,616  62,287  113,496  

D. Other sectors (S.1–S.121–S.122–S.13) -44,813  45,305  226,323  242,029  281,013  266,984  329,127  406,324  401,711  424,149  

1.2.1. Reinvested earnings abroad, net 0  0  0  0  0  0  0  0  0  0  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

Forint million



EXTERNAL ACCOUNTS STATISTICS HUNGARY · 200696

MAGYAR NEMZETI BANK

Table 7

Direct investment, broken down by sectors and assets-liabilities  (sectoral breakdown of Table 2 part 8) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1.2.2. Reinvested earnings in Hungary, net -25,371  77,880  246,530  251,118  268,365  297,325  372,696  462,940  463,998  537,645  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 19,442  32,575  20,207  9,089  -12,647  30,341  43,569  56,616  62,287  113,496  

D. Other sectors (S.1–S.121–S.122–S.13) -44,813  45,305  226,323  242,029  281,013  266,984  329,127  406,324  401,711  424,149  

1.3.Other capital (Intercompany loans),  net 47,722  91,018  107,093  117,315  159,146  94,963  499,782  189,675  640,179  168,925  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  9,545  7,806  8,722  2,107  -344  34,310  58,228  

D. Other sectors (S.1–S.121–S.122–S.13) 47,722  91,018  107,093  107,770  151,340  86,240  497,675  190,020  605,869  110,697  

1.3.1.Other capital abroad (Intercompany loans),  net 0  0  231  -31  0  5,540  5,497  -7,292  13,004  -4,911  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  231  -31  0  5,540  5,497  -7,292  13,004  -4,911  

1.3.2. Other capital in Hungary (Intercompany 

loans),  net
47,722  91,018  106,862  117,345  159,145  89,423  494,285  196,967  627,175  173,836 

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  9,545  7,806  8,722  2,107  -344  34,310  58,228  

D. Other sectors (S.1–S.121–S.122–S.13) 47,722  91,018  106,862  107,801  151,340  80,701  492,179  197,311  592,865  115,608

Forint million
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Table 8

Portfolio investment, sectoral breakdown, assets and liabilities   (sectoral breakdown of Table 2 part 9)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Portfolio investment, net 27,921 -2,566 -22,390 20,400 175,764 131,775 124,089 464,216 520,263 765,830

A. General government (S.13) 0 0 -46 0 0 0 0 0 0 0

B. Central bank (S.121) 27,934 2,641 454 40,355 117,394 103,941 53,543 62,217 72,240 55,629

C. Other monetary institutions (S.122) -7 -1,388 -14,994 -3,529 73,122 96,318 62,898 389,533 440,599 689,159

D. Other sectors (S.1–S.121–S.122–S.13) -7 -3,819 -7,804 -16,426 -14,751 -68,484 7,647 12,466 7,424 21,042

1.1.Equity securities -8 -1,968 -6,061 -9,729 3,957 -42,728 -15,493 -13,489 -9,353 -85,018

A. General government (S.13) 0 0 -46 0 0 0 0 0 0 0

B. Central bank (S.121) 0 0 3 0 0 0 0 0 0 0

C. Other monetary institutions (S.122) 0 -29 0 3 307 16 -5,762 6,232 -4,853 -6,471

D. Other sectors (S.1–S.121–S.122–S.13) -8 -1,939 -6,017 -9,732 3,651 -42,744 -9,730 -19,721 -4,500 -78,547

1.2. Bonds and notes 0 0 -9,604 -17,673 -17,722 -41,348 -28,929 31,227 14,621 3,625

A. General government (S.13) 0 0 0 0 0 0 0 0 0 0

B. Central bank (S.121) 0 0 70 129 484 0 0 0 0 0

C. Other monetary institutions (S.122) 0 0 -6,028 -11,982 -6,203 -13,072 -35,834 -18,167 -15,029 6,775

D. Other sectors (S.1–S.121–S.122–S.13) 0 0 -3,645 -5,820 -12,003 -28,276 6,905 49,395 29,649 -3,150

1.3.Money market instruments -5 -3,239 -9,162 7,597 -3,763 1,318 2,018 -33,251 -3,653 -3,736

A. General government (S.13) 0 0 0 0 0 0 0 0 0 0

B. Central bank (S.121) 0 0 -11 135 -87 0 0 0 0 0

C. Other monetary institutions (S.122) -7 -1,358 -8,991 8,397 2,047 198 1,304 192 1,928 -21

D. Other sectors (S.1–S.121–S.122–S.13) 2 -1,881 -160 -935 -5,723 1,120 714 -33,444 -5,581 -3,715

1.4. Financial derivatives 27,934 2,641 2,436 40,206 193,293 214,532 166,492 479,729 518,649 850,959

A. General government (S.13) 0 0 0 0 0 0 0 0 0 0

B. Central bank (S.121) 27,934 2,641 393 40,092 116,996 103,941 53,543 62,217 72,240 55,629

C. Other monetary institutions (S.122) 0 0 26 54 76,972 109,176 103,191 401,276 458,553 688,876

D. Other sectors (S.1–S.121–S.122–S.13) 0 0 2,018 60 -676 1,415 9,757 16,236 -12,144 106,454

Forint million
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Table 8

Portfolio investment, sectoral breakdown, assets and liabilities (sectoral breakdown of Table 2 part 9) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Liabilities

1. Portfolio investment, net 298,384 -63,994 -174,720 396,628 286,997 -227,006 315,361 10,776 206,053 698,421

A. General government (S.13) 15,690 16,760 22,791 194,548 660,823 438,981 586,142 716,144 904,459 1,127,594

B. Central bank (S.121) 277,166 -142,865 -383,757 66,705 -587,492 -450,912 -335,496 -316,264 -434,882 -315,327

C. Other monetary institutions (S.122) 0 696 38,695 9,627 -21,177 -71,308 77,767 -310,950 -293,952 -214,354

D. Other sectors (S.1–S.121–S.122–S.13) 5,529 61,415 147,552 125,748 234,843 -143,766 -13,052 -78,154 30,428 100,508

1.1.Equity securities -8,115 54,191 192,452 117,505 282,411 -107,748 38,594 -30,025 62,911 296,208

A. General government (S.13) 0 0 0 0 0 0 0 0 0 0

B. Central bank (S.121) 0 0 0 0 0 0 0 0 0 0

C. Other monetary institutions (S.122) 0 696 29,036 -1,603 46,448 18,206 40,800 11,585 9,397 34,753

D. Other sectors (S.1–S.121–S.122–S.13) -8,115 53,495 163,416 119,109 235,963 -125,954 -2,206 -41,610 53,515 261,455

1.2. Bonds and notes 267,096 -108,457 -358,315 299,434 209,431 78,338 333,599 473,960 621,262 1,122,209

A. General government (S.13) 3,864 34,228 25,419 194,550 660,818 438,981 508,309 707,971 921,743 1,072,421

B. Central bank (S.121) 263,232 -142,685 -383,026 70,022 -450,692 -354,957 -269,067 -264,927 -392,679 -264,941

C. Other monetary institutions (S.122) 0 0 -187 26,925 -340 -320 95,455 30,503 92,403 295,252

D. Other sectors (S.1–S.121–S.122–S.13) 0 0 -522 7,937 -355 -5,366 -1,097 413 -204 19,477

1.3.Money market instruments 25,469 -9,548 -8,022 -12,150 -225 -197 77,845 8,339 -15,712 49,953

A. General government (S.13) 11,826 -17,468 -2,629 4 0 0 77,833 8,174 -17,283 50,216

B. Central bank (S.121) 0 0 0 0 0 0 0 0 0 0

C. Other monetary institutions (S.122) 0 0 9,949 -10,873 123 52 0 151 1,536 -26

D. Other sectors (S.1–S.121–S.122–S.13) 13,643 7,920 -15,342 -1,280 -348 -249 11 15 35 -237

1.4. Financial derivatives 13,934 -180 -835 -8,161 -204,620 -197,399 -134,677 -441,497 -462,409 -769,950

A. General government (S.13) 0 0 0 -6 5 0 0 0 -1 4,957

B. Central bank (S.121) 13,934 -180 -731 -3,317 -136,800 -95,955 -66,429 -51,337 -42,203 -50,386

C. Other monetary institutions (S.122) 0 0 -103 -4,821 -67,409 -89,246 -58,488 -353,189 -397,288 -544,333

D. Other sectors (S.1–S.121–S.122–S.13) 0 0 0 -18 -417 -12,198 -9,761 -36,972 -22,918 -180,187

Forint million
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Table 9

Other investment, sectoral breakdown (sectoral breakdown of Table 2 part 10)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Other investment, net -140,494  -315,325  -211,991  -133,921  -142,233  273,121  -784,862  -395,391  -509,644  -373,158  

A. General government (S.13) 3,504  6,970  35,227  15,934  6,941  9,755  -2,345  3,367  44,925  -14,484  

B. Central bank (S.121) -2,101  2,077  240  807  3  6,682  1,351  9,973  -229,177  228,848  

C. Other monetary institutions (S.122) 17,360  -180,745  -161,613  -82,225  -105,514  205,126  -414,578  165,069  -215,850  -61,699  

D. Other sectors (S.1–S.121–S.122–S.13) -159,258  -143,627  -85,845  -68,437  -43,663  51,558  -369,290  -573,801  -109,541  -525,824  

1.1. Short-term -154,230  -362,005  -189,722  -115,212  -16,254  379,657  -605,793  -346,169  -514,046  -376,541  

A. General government (S.13) 0  0  329  -3,247  1,476  -193  2,513  -84  -1,923  -1,808  

B. Central bank (S.121) 0  552  -6  779  3  6,682  1,351  9,099  -229,177  230,216  

C. Other monetary institutions (S.122) 2,668 -219,114  -108,107  -44,626  -11,369  234,937  -356,896  199,890  -122,078  -116,523  

D. Other sectors (S.1–S.121–S.122–S.13) -156,898 -143,442 -81,938  -68,119  -6,363  138,231  -252,761  -555,074  -160,869  -488,426  

1.2. Long-term 13,736 46,680 -22,268 -18,709  -125,980  -106,536  -179,069  -49,222  4,403  3,383  

A. General government (S.13) 3,504  6,970  34,898  19,181  5,465  9,947  -4,858  3,452  46,847  -12,676  

B. Central bank (S.121) -2,101  1,526  246  28  0  0  0  875  0  -1,368  

C. Other monetary institutions (S.122) 14,692  38,369  -53,506  -37,600  -94,145  -29,810  -57,682  -34,821  -93,773  54,824  

D. Other sectors (S.1–S.121–S.122–S.13) -2,359  -185  -3,907  -318  -37,300  -86,673  -116,530  -18,727  51,328  -37,398  

II. Liabilities

1. Other investment, net -155,481  -211,040  116,960  -32,651  491,968  622,620  135,683  -154,501  1,341,637  595,061  

A. General government (S.13) -54,155  -47,981  -18,669  -59,330  57,372  -66,601  -13,655  188,256  71,111  27,986  

B. Central bank (S.121) -241,847  -370,366  -152,483  -189,743  52,800  164,200  -184,144  -157,122  124,504  -188,007  

C. Other monetary institutions (S.122) 41,185  67,700  214,645  127,595  130,181  106,882  85,600  148,239  896,684  497,986  

D. Other sectors (S.1–S.121–S.122–S.13) 99,337  139,607  73,466  88,827  251,616  418,140  247,882  -333,875  249,338  257,096  

1.1. Short-term -12,207  70,322  175,396  46,822  95,647  238,223  99,382  -215,206  685,224  136,609  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  836  

B. Central bank (S.121) -38,556  -36,733  -4,859  24,404  89,395  175,849  -59,287  -107,006  136,975  -187,911  

C. Other monetary institutions (S.122) 7,985  93,972  175,430  17,065  -857  -55,351  -38,424  -8,597  479,127  141,822  

D. Other sectors (S.1–S.121–S.122–S.13) 18,364  13,083  4,824  5,353  7,108  117,725  197,093  -99,604  69,122  181,861  

1.2. Long-term -143,273  -281,363  -58,436  -79,473  396,322  384,397  36,301  60,705  656,413  458,452  

A. General government (S.13) -54,155  -47,981  -18,669  -59,330  57,372  -66,601  -13,655  188,256  71,111  27,150  

B. Central bank (S.121) -203,291  -333,633  -147,624  -214,147  -36,596  -11,649  -124,856  -50,116  -12,471  -97  

C. Other monetary institutions (S.122) 33,200  -26,273  39,215  110,530  131,038  162,233  124,024  156,836  417,557  356,164  

D. Other sectors (S.1–S.121–S.122–S.13) 80,973  126,523  68,642  83,474  244,507  300,415  50,788  -234,271  180,215  75,235 

Forint million
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Table 10

Gross external debt

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1. Direct investment (intercompany) debt liabilities 144,373  307,898  456,855  630,118  862,721  976,427  1,436,441  1,615,946  2,314,340  2,379,904  

1.1. Debt liabilities to affiliated enterprises 0  0  362  361  412  5,819  11,054  2,856  16,190  10,486  

1.2. Debt liabilities to direct investors 144,373  307,898  456,492  629,757  862,309  970,609  1,425,387  1,613,090  2,298,150  2,369,418  

2. Other debt liabilities 4,246,333  4,272,330  4,489,066  5,418,997  6,588,830  7,653,077  7,773,097  7,480,181  9,759,022  11,161,430  

2.1. General government (S.13) 283,249  341,413  406,692  599,714  1,371,594  1,815,471  2,329,760  3,132,153  4,238,320  5,328,027  

2.1.1. Short term 19,953  2,485  0  4  4  4  77,837  86,010  68,727  119,468  

2.1.1.1. Money market instruments 19,953  2,485  0  4  4  4  77,837  86,010  68,727  118,944  

2.1.1.2. Loans and other debt liabilities 0  0  0  0  0  0  0  0  0  524  

2.1.2. Long term 263,296  338,928  406,692  599,710  1,371,590  1,815,467  2,251,924  3,046,143  4,169,593  5,208,559  

2.1.2.1. Bonds and notes 11,091  45,319  73,899  297,546  984,746  1,460,617  1,926,342  2,569,241  3,586,227  4,629,528  

2.1.2.2. Loans and other debt liabilities 252,206  293,609  332,793  302,164  386,844  354,851  325,581  476,902  583,366  579,031  

2.2. Central Bank (S.121) 2,941,320  2,639,567  2,309,980  2,557,633  2,457,559  2,363,619  1,720,414  1,138,247  909,801  431,158  

2.2.1. Short term 51,275  19,588  15,795  42,582  137,019  334,377  264,911  120,768  257,744  63,173  

2.2.1.1. Currency and deposit 20,216  4,072  2,983  2,187  2,630  1,939  2,249  2,144  2,292  7,020  

2.2.1.2. Money market instruments 0  0  0  0  0  0  0  0  0  0  

2.2.1.3. Loans and other debt liabilities 31,059  15,516  12,812  40,395  134,389  332,438  262,662  118,624  255,452  56,153  

2.2.2. Long term 2,890,045  2,619,979  2,294,185  2,515,051  2,320,540  2,029,242  1,455,503  1,017,479  652,058  367,986  

2.2.2.1. Bonds and notes 2,101,374  2,109,793  1,890,281  2,293,367  2,111,042  1,823,520  1,387,501  1,003,437  650,850  366,851  

2.2.2.2. Loans and other debt liabilities 788,671  510,185  403,904  221,684  209,498  205,723  68,002  14,042  1,208  1,135  

2.3. Other monetary institutions (S.122) 399,829  507,571  922,344  1,194,219  1,395,999  1,619,521  1,709,301  1,700,466  2,776,001  3,418,460  

2.3.1. Short term 196,023  307,871  603,557  686,703  734,310  739,329  636,966  566,692  1,054,727  1,129,978  

2.3.1.1. Currency and deposit 23,109  56,932  147,550  167,739  186,025  230,680  240,456  245,190  203,630  232,092  

2.3.1.2. Money market instruments 0  0  10,229  68  197  197  199  350  1,886  1,860  

2.3.1.3. Loans and other debt liabilities 172,914  250,938  445,778  518,897  548,089  508,452  396,311  321,153  849,211  896,025  

2.3.2. Long term 203,806  199,700  318,787  507,516  661,689  880,192  1,072,336  1,133,774  1,721,274  2,288,482  

2.3.2.1. Bonds and notes 23,858  26,012  26,694  58,570  58,113  60,074  151,720  172,659  280,474  570,166  

2.3.2.2. Loans and other debt liabilities 179,948  173,688  292,093  448,945  603,576  820,118  920,616  961,115  1,440,801  1,718,316  

2.4. Other sectors (S.1–S.121–S.122–S.13) 621,935  783,780  850,051  1,067,431  1,363,678  1,854,466  2,013,622  1,509,316  1,834,900  1,983,784  

2.4.1. Short term 161,165  171,722  79,022  95,589  135,297  261,126  450,800  297,735  362,776  493,882  

2.4.1.1. Money market instruments 17,992  29,295  16,198  16,477  17,184  17,611  17,816  17,830  17,868  17,929  

2.4.1.2. Trade credits 81,337  54,481  8,420  16,545  24,791  24,369  45,782  5,990  7,379  0  

,2.4.1.3. Loans and other debt liabilities 61,837  87,947  54,404  62,566  93,323  219,146  387 203  273,916  337,528  475,953  

,2.4.2. Long term 460,770  612,057  771,029  971,843  1,228,381  1,593,341  1,562,821  1,211,580  1,472,124  1,489,903  

2.4.2.1. Bonds and notes 0  0  129  9,840  10,125  4,946  6,140  6,463  7,418  26,873  

2.4.2.2. Trade credits 3,532  2,479  152  176  176  386  219  204  124  0  

2.4.2.3. Loans and other debt liabilities 457,238  609,579  770,748  961,827  1,218,079  1,588,009  1,556,462  1 204,913  1,464,582  1,463,030  

3. Gross external debt
1

4,390,705  4,580,228  4,945,920  6,049,115  7,451,550  8,629,504  9,209,538  9,096,127  12,073,363  13,541,334  

o/w: ,3.1. Short term 428,416  501,666  698,374  824,877  1,006,630  1,334,835  1,430,514  1,071,205  1,743,974  1,806,500  

,3.2. Long term 3,817,917  3,770,664  3,790,692  4,594,120  5,582,200  6,318,242  6,342,583  6,408,976  8,015,049  9,354,930  

,3.3. Direct investment (intercompany) debt liabilities 144,373  307,898  456,855  630,118  862,721  976,427  1,436,441  1,615,946  2,314,340  2,379,904  

o/w: ,3.1. Denominated in foreign currencies n. a. n. a. 4,767,816  5,641,083  6,762,264  7,621,042  7,717,142  6,671,628  8,375,377  9,082,609  

,3.2. Denominated in Forints n. a. n. a. 178,104  408,032  689,287  1,008,462  1,492,396  2,424,500  3,697,986  4,458,725  

Memorandum:

Financial derivative liabilities 13,934  64,753  91,596  2,483  41,385  78,485  134,713  140,575  415,926  469,714  

Gross foreign debt (financial derivatives incl.) /2 4,404,640  4,644,981  5,037,516  6,051,598  7,492,936  8,707,989  9,344,251  9,236,702  12,489,288  14,011,048

Forint million

1

Gross external debt as it defined in External Debt Statistics: Guide for Compilers and Users (IMF 2003). The Guide excludes equity and financial derivative

instruments from external debt.

2

Foreign debt as shown in table Foreign assets and liabilities of Hungary  (4.2.). Only equity liabilities are excluded from the external debt.
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Table 11

Foreign assets and liabilities

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1. International reserves and other foreign assets 2,337,783  2,529,428  3,043,976  3,722,493  5,040,334  5,633,669  6,430,139  5,950,716  7,630,904  8,589,489  

1.1. International reserves 1,675,085  1,608,219  1,715,388  2,046,018  2,772,099  3,197,289  3,004,100  2,340,227  2,659,468  2,878,020  

o/w.: Gold 5,975  6,145  5,934  6,355  7,406  7,839  7,813  7,787  8,751  7,797  

1.2. Direct investment 38,782  43,787  134,328  174,615  263,861  405,668  515,371  967,458  1,709,256  2,076,248  

1.2.1. Equity  capital and reinvested 

earnings
38,782  43,767  97,491  148,925  216,416  351,406  412,707  450,118  666,337  989,735

1.2.2. Other capital (Intercompany loans) 0  20  36,837  25,690  47,445  54,262  102,665  517,340  1,042,919  1,086,513  

1.3. Portfolio investment 1,248  36,405  34,713  65,979  315,065  434,538  552,189  414,370  550,813  738,049  

1.3.1. Equity securities 1,119  3,458  6,480  18,953  18,484  62,865  75,667  80,012  88,370  169,521  

1.3.2. Bonds and notes 0  0  16,352  38,881  62,231  111,427  138,115  108,374  107,172  97,215  

1.3.3. Money market instruments 129  3,458  11,881  6,268  12,075  15,713  13,431  21,322  21,673  24,101  

1.3.4. Financial derivatives 0  29,488  0  1,877  222,275  244,533  324,976  204,662  333,598  447,212  

1.4. Other foreign assets 622,668  841,017  1,159,547  1,435,882  1,689,309  1,596,175  2,358,479  2,228,661  2,711,367  2,897,172  

By original maturity:

1.4.1. Short-term 444,241  632,583  884,111  1,121,424  1,191,059  937,425  1,549,904  1,481,211  1,973,141  2,250,181  

1.4.2. Long-term 178,427  208,434  275,436  314,458  498,250  658,750  808,575  747,450  738,226  646,991  

2. Gross foreign liabilities 5,866,144  6,683,889  8,747,342  10,478,277  13,634,412  15,134,884  16,447,050  17,108,652  22,370,734  25,831,121  

2.1. Direct investment 1,576,502  2,190,581  3,659,161  4,543,939  5,904,138  6,553,000  7,728,515  8,635,818  11,030,568  12,141,782  

2.1.1. Equity  capital and reinvested earnings 1,432,129  1,882,683  3,202,307  3,913,821  5,041,417  5,576,573  6,292,074  7,019,872  8,716,228  9,761,878  

2.1.2. Other capital (Intercompany loans) 144,373  307,898  456,855  630,118  862,721  976,427  1,436,441  1,615,946  2,314,340  2,379,904  

2.2. Portfolio investment 2,217,577  2,433,882  2,616,545  3,191,213  4,322,854  4,295,774  4,512,992  4,848,641  6,194,594  8,260,060  

2.2.1. Equity securities 29,376  156,226  507,519  512,858  1,100,059  850,323  810,725  852,078  1,165,219  2,058,194  

2.2.2. Bonds and notes 2,136,323  2,181,124  1,991,003  2,659,324  3,164,026  3,349,156  3,471,703  3,751,800  4,524,968  5,593,418  

2.2.3. Money market instruments 37,944  31,780  26,427  16,549  17,384  17,811  95,852  104,189  88,481  138,733  

2.2.4. Financial derivatives 13,934  64,753  91,596  2,483  41,385  78,485  134,713  140,575  415,926  469,714  

2.3. Other foreign liabilities 2,072,066  2,059,427  2,471,636  2,743,124  3,407,420  4,286,111  4,205,542  3,624,192  5,145,573  5,429,279  

By original maturity:

2.3.1. Short-term 390,472  469,886  671,947  808,329  989,246  1,317,024  1,334,662  967,016  1,655,492  1,667,767  

2.3.2. Long-term 1,681,594  1,589,540  1,799,689  1,934,796  2,418,174  2,969,087  2,870,880  2,657,176  3,490,080  3,761,512  

3. Net foreign liabilities (2-1) 3,528,361  4,154,461  5,703,366  6,755,784  8,594,078  9,501,215  10,016,910  11,157,936  14,739,830  17,241,632  

4. Net foreign debt (including intercompany loans) 

(4.2. - 4.1.)
2,106,757  2,162,778  2,097,512  2,496,983  2,687,502  3,488,591  3,402,485  3,816,115  5,613,092  6,580,815  

4.1. Gold and gross foreign assets, constituting

debt of non-residents (1. -  1.2.1. - 1.3.1.)
2,297,882  2,482,203  2,940,005  3,554,615  4,805,434  5,219,398  5,941,766  5,420,586  6,876,196  7,430,233

4.2. Gross foreign debt (2. -  2.1.1. - 2.2.1.) 4,404,640  4,644,981  5,037,516  6,051,598  7,492,936  8,707,989  9,344,251  9,236,702  12,489,288  14,011,048  

5. Net foreign debt (excluding intercompany loans) 

(5.2.-5.1.)
1,962,385  1,854,900  1,677,494  1,892,554  1,872,226  2,566,426  2,068,709  2,717,509  4,341,670  5,287,424

5.1. Gold and gross foreign assets, constituting 

debt of non-residents 2,297,882  2,482,183  2,903,168  3,528,926  4,757,989  5,165,136  5,839,101  4,903,246  5,833,278  6,343,720  

(1. -  1.2.1. - 1.2.2. - 1.3.1.)

5.2. Gross foreign debt 4,260,267  4,337,083  4,580,662  5,421,480  6,630,215  7,731,562  7,907,810  7,620,756  10,174,948  11,631,144  

(2. -  2.1.1. - 2.1.2. - 2.2.1.)

Forint million
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Table 12

Stock of direct investment, broken down by sectors and assets-liabilities (sectoral breakdown of Table 11 part 1.2 and 2.1)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Direct investment 38,782  43,787  134,328  174,615  263,861  405,668  515,371  967,458  1,709,256  2,076,248  

A. General government (S.13) 0  0  0  0  0  0  1  0  0  0  

B. Central bank (S.121) 15,517  11,302  5,778  7,697  7,684  8,103  0  0  0  0  

C. Other monetary institutions (S.122) 1,211  1,547  4,721  7,226  11,658  16,779  19,899  31,832  56,337  80,840  

D. Other sectors (S.1–S.121–S.122–S.13) 22,053  30,938  123,829  159,692  244,520  380,786  495,472  935,625  1,652,919  1,995,408  

1.1. Equity capital and reinvested earnings 38,782  43,767  97,491  148,925  216,416  351,406  412,707  450,118  666,337  989,735  

A. General government (S.13) 0  0  0  0  0  0  1  0  0  0  

B. Central bank (S.121) 15,517  11,302  5,778  7,697  7,684  8,103  0  0  0  0  

C. Other monetary institutions (S.122) 1,211  1,547  4,721  7,226  11,658  11,798  14,274  25,565  50,921  75,911  

D. Other sectors (S.1–S.121–S.122–S.13) 22,053  30,918  86,992  134,002  197,075  331,505  398,432  424,552  615,417  913,824  

1.1.1. Equity capital and reinvested earnings 

abroad
38,782  43,767  97,491  148,925  216,416  351,406  412,707  450,118  666,337  989,735

A. General government (S.13) 0  0  0  0  0  0  1  0  0  0  

B. Central bank (S.121) 15,517  11,302  5,778  7,697  7,684  8,103  0  0  0  0  

C. Other monetary institutions (S.122) 1,211  1,547  4,721  7,226  11,658  11,798  14,274  25,565  50,921  75,911  

D. Other sectors (S.1–S.121–S.122–S.13) 22,053  30,918  86,992  134,002  197,075  331,505  398,432  424,552  615,417  913,824  

1.1.2. Equity capital and reinvested 

earnings in Hungary
0  0  0  0  0  0  0  0  0  0 

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  0  0  0  0  0  0  

1.2. Other capital 0  20  36,837  25,690  47,445  54,262  102,665  517,340  1,042,919  1,086,513  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  4,981  5,624  6,267  5,416  4,929  

D. Other sectors (S.1–S.121–S.122–S.13) 0  20  36,837  25,690  47,445  49,281  97,040  511,073  1,037,502  1,081,584  

1.2.1. Other capital abroad 0  20  34,572  23,225  27,279  18,824  32,554  40,542  79,465  83,959  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  477  1,437  2,257  958  748  

D. Other sectors (S.1–S.121–S.122–S.13) 0  20  34,572  23,225  27,279  18,347  31,117  38,286  78,506  83,211  

1.2.2. Other capital in Hungary 0  0  2,265  2,464  20,166  35,438  70,111  476,798  963,454  1,002,554  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  4,504  4,188  4,010  4,458  4,181  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  2,265  2,464  20,166  30,934  65,923  472,788  958,996  998,373  

Forint million
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Liabilities

1. Direct investment 1,576,502  2,190,581  3,659,161  4,543,939  5,904,138  6,553,000  7,728,515  8,635,818  11,030,568  12,141,782  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 111,536  178,491  270,020  341,115  379,053  550,941  626,305  700,640  864,972  1,045,402  

D. Other sectors (S.1–S.121–S.122–S.13) 1,464,966  2,012,089  3,389,142  4,202,824  5,525,085  6,002,058  7,102,210  7,935,179  10,165,596  11,096,380  

1.1. Equity capital and reinvested earnings 1,432,129  1,882,683  3,202,307  3,913,821  5,041,417  5,576,573  6,292,074  7,019,872  8,716,228  9,761,878  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 111,536  178,491  270,020  331,571  361,703  437,104  510,698  566,692  703,490  840,458  

D. Other sectors (S.1–S.121–S.122–S.13) 1,320,593  1,704,192  2,932,287  3,582,251  4,679,714  5,139,469  5,781,377  6,453,180  8,012,738  8,921,421  

1.1.1. Equity capital and reinvested earnings 

abroad
0  0  0  0  9,894  0  0  0  0  0 

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  0  0  9,894  0  0  0  0  0  

1.1.2. Equity capital and reinvested earnings 

in Hungary
1,432,129  1,882,683  3,202,307  3,913,821  5,031,523  5,576,573  6,292,074  7,019,872  8,716,228  9,761,878 

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 111,536  178,491  270,020  331,571  361,703  437,104  510,698  566,692  703,490  840,458  

D. Other sectors (S.1–S.121–S.122–S.13) 1,320,593  1,704,192  2,932,287  3,582,251  4,669,821  5,139,469  5,781,377  6,453,180  8,012,738  8,921,421  

1.2. Other capital 144,373  307,898  456,855  630,118  862,721  976,427  1,436,441  1,615,946  2,314,340  2,379,904  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  9,545  17,351  113,838  115,607  133,948  161,482  204,945  

D. Other sectors (S.1–S.121–S.122–S.13) 144,373  307,898  456,855  620,573  845,370  862,590  1,320,834  1,481,998  2,152,858  2,174,959  

1.2.1. Other capital abroad 0  0  362  361  412  5,819  11,054  2,856  16,190  10,486  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  0  0  0  0  0  0  0  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  362  361  412  5,819  11,054  2,856  16,190  10,486  

1.2.2. Other capital in Hungary 144,373  307,898  456,492  629,757  862,309  970,609  1,425,387  1,613,090  2,298,150  2,369,418  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  0  9,545  17,351  113,838  115,607  133,948  161,482  204,945  

D. Other sectors (S.1–S.121–S.122–S.13) 144,373  307,898  456,492  620,212  844,958  856,771  1,309,780  1,479,142  2,136,667  2,164,473

Table 12

Stock of direct investment, broken down by sectors and assets-liabilities (sectoral breakdown of Table 11 part 1.2 and 2.1)

[cont’d]

Forint million
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Table 13

Stock of portfolio investment, sectoral breakdown (sectoral breakdown of Table 11 part 1.3 and 2.2)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Portfolio investment, net 1,248  36,405  34,713  65,979  315,065  434,538  552,189  414,370  550,813  738,049  

A. General government (S.13) 0  0  49  0  0  0  0  0  0  6,167  

B. Central bank (S.121) 0  0  0  1,877  213,961  236,649  314,451  121,663  51,709  35,126  

C. Other monetary institutions (S.122) 129  31,074  18,755  26,026  39,572  53,039  93,509  149,147  353,921  473,123  

D. Other sectors (S.1–S.121–S.122–S.13) 1,119  5,332  15,910  38,076  61,532  144,850  144,229  143,561  145,183  223,634  

1.1. Equity securities 1,119  3,458  6,480  18,953  18,484  62,865  75,667  80,012  88,370  169,521  

A. General government (S.13) 0  0  49  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  32  137  715  284  21  5,746  0  4,674  11,489  

D. Other sectors (S.1–S.121–S.122–S.13) 1,119  3,427  6,295  18,238  18,201  62,844  69,921  80,012  83,697  158,033  

1.2. Bonds and notes 0  0  16,352  38,881  62,231  111,427  138,115  108,374  107,172  97,215  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  8,936  22,503  29,130  43,114  76,376  65,324  67,164  55,443  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  7,416  16,378  33,101  68,312  61,740  43,050  40,008  41,772  

1.3. Money market instruments 129  3,458  11,881  6,268  12,075  15,713  13,431  21,322  21,673  24,101  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 129  1,554  9,682  2,808  1,844  2,019  862  824  195  272  

D. Other sectors (S.1–S.121–S.122–S.13) 0  1,905  2,199  3,460  10,230  13,694  12,569  20,498  21,478  23,829  

1.4. Financial derivatives 0  29,488  0  1,877  222,275  244,533  324,976  204,662  333,598  447,212  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  6,167  

B. Central bank (S.121) 0  0  0  1,877  213,961  236,649  314,451  121,663  51,709  35,126  

C. Other monetary institutions (S.122) 0  29,488  0  0  8,314  7,885  10,526  83,000  281,889  405,920  

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. 

Forint million
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Table 13

Stock of portfolio investment, sectoral breakdown (sectoral breakdown of Table 11 part 1.3 and 2.2) [cont’d]

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

II. Liabilities

1. Portfolio investment, net 2,217,577  2,433,882  2,616,545  3,191,213  4,322,854  4,295,774  4,512,992  4,848,641  6,194,594  8,260,060  

A. General government (S.13) 31,044  47,804  73,899  297,550  984,749  1,460,620  2,004,179  2,655,251  3,654,954  4,772,640  

B. Central bank (S.121) 2,115,308  2,174,546  1,980,068  2,293,367  2,140,085  1,890,582  1,512,573  1,067,091  762,625  476,952  

C. Other monetary institutions (S.122) 25,416  28,438  71,525  88,692  163,466  172,383  294,682  406,466  783,375  1,260,256  

D. Other sectors (S.1–S.121–S.122–S.13) 45,809  183,094  491,053  511,604  1,034,554  772,189  701,559  719,832  993,640  1,750,212  

1.1. Equity securities 29,376  156,226  507,519  512,858  1,100,059  850,323  810,725  852,078  1,165,219  2,058,194  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  0  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 1,558  2,427  32,793  27,571  92,814  100,690  133,122  156,538  196,865  352,784  

D. Other sectors (S.1–S.121–S.122–S.13) 27,817  153,799  474,726  485,287  1,007,245  749,633  677,603  695,540  968,353  1,705,410  

1.2. Bonds and notes 2,136,323  2,181,124  1,991,003  2,659,324  3,164,026  3,349,156  3,471,703  3,751,800  4,524,968  5,593,418  

A. General government (S.13) 11,091  45,319  73,899  297,546  984,746  1,460,617  1,926,342  2,569,241  3,586,227  4,629,528  

B. Central bank (S.121) 2,101,374  2,109,793  1,890,281  2,293,367  2,111,042  1,823,520  1,387,501  1,003,437  650,850  366,851  

C. Other monetary institutions (S.122) 23,858  26,012  26,694  58,570  58,113  60,074  151,720  172,659  280,474  570,166  

D. Other sectors (S.1–S.121–S.122–S.13) 0  0  129  9,840  10,125  4,946  6,140  6,463  7,418  26,873  

1.3. Money market instruments 37,944  31,780  26,427  16,549  17,384  17,811  95,852  104,189  88,481  138,733  

A. General government (S.13) 19,953  2,485  0  4  4  4  77,837  86,010  68,727  118,944  

B. Central bank (S.121) 0  0  0  0  0  0  0  0  0  0  

C. Other monetary institutions (S.122) 0  0  10,229  68  197  197  199  350  1,886  1,860  

D. Other sectors (S.1–S.121–S.122–S.13) 17,992  29,295  16,198  16,477  17,184  17,611  17,816  17,830  17,868  17,929  

1.4. Financial derivatives 13,934  64,753  91,596  2,483  41,385  78,485  134,713  140,575  415,926  469,714  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  24,168  

B. Central bank (S.121) 13,934  64,753  89,787  0  29,044  67,062  125,072  63,655  111,775  110,101  

C. Other monetary institutions (S.122) 0  0  1,809  2,483  12,342  11,423  9,641  76,920  304,150  335,445  

D. Other sectors (S.1–S.121–S.122–S.13) n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. 

Forint million
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Table 14

Stock of other investment, sectoral breakdown (sectoral breakdown of Table 11 part 1.4 and 2.3)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

I. Assets

1. Other investment, net 622,668  841,017  1,159,547  1,435,882  1,689,309  1,596,175  2,358,479  2,228,661  2,711,367  2,897,172  

A. General government (S.13) 81,042  138,684  133,739  124,855  133,713  133,565  133,504  119,486  75,267  82,859  

B. Central bank (S.121) 4,690  5,660  6,411  5,042  4,989  21,292  17,471  6,788  230,246  4,137  

C. Other monetary institutions (S.122) 128,383  245,813  488,971  697,985  867,944  744,087  1,139,619  878,540  1,118,922  1,169,394  

D. Other sectors (S.1–S.121–S.122–S.13) 408,553  450,861  530,426  608,000  682,663  697,231  1,067,885  1,223,846  1,286,932  1,640,783  

1.1. Short-term 444,241  632,583  884,111  1,121,424  1,191,059  937,425  1,549,904  1,481,211  1,973,141  2,250,181  

A. General government (S.13) 0  0  3,024  6,120  5,280  5,585  3,011  2,628  4,328  3,002  

B. Central bank (S.121) 1,660  3,888  4,771  3,185  3,136  19,367  14,373  4,616  227,624  0  

C. Other monetary institutions (S.122) 83,591  235,433  414,960  575,895  635,896  459,601  813,644  567,182  721,837  852,243  

D. Other sectors (S.1–S.121–S.122–S.13) 358,990  393,262  461,355  536,225  546,746  452,873  718,876  906,785  1,019,352  1,394,935  

1.2. Long-term 178,427  208,434  275,436  314,458  498,250  658,750  808,575  747,450  738,226  646,991  

A. General government (S.13) 81,042  138,684  130,715  118,735  128,433  127,980  130,493  116,858  70,939  79,857  

B. Central bank (S.121) 3,030  1,772  1,640  1,857  1,853  1,925  3,098  2,173  2,623  4,136  

C. Other monetary institutions (S.122) 44,793  10,380  74,011  122,091  232,048  284,486  325,976  311,358  397,085  317,151  

D. Other sectors (S.1–S.121–S.122–S.13) 49,563  57,599  69,071  71,775  135,917  244,358  349,009  317,061  267,580  245,847  

II. Liabilities

1. Other investment, net 2,072,066  2,059,427  2,471,636  2,743,124  3,407,420  4,286,111  4,205,542  3,624,192  5,145,573  5,429,279  

A. General government (S.13) 252,206  293,609  332,793  302,164  386,844  354,851  325,581  476,902  583,366  579,555  

B. Central bank (S.121) 839,946  529,774  419,699  264,266  346,517  540,100  332,913  134,810  258,952  64,307  

C. Other monetary institutions (S.122) 375,971  481,559  885,421  1,135,581  1,337,689  1,559,250  1,557,382  1,527,458  2,493,642  2,846,434  

D. Other sectors (S.1–S.121–S.122–S.13) 603,943  754,484  833,724  1,041,114  1,336,369  1,831,910  1,989,666  1,485,023  1,809,613  1,938,982  

1.1. Short-term 390,472  469,886  671,947  808,329  989,246  1,317,024  1,334,662  967,016  1,655,492  1,667,767  

A. General government (S.13) 0  0  0  0  0  0  0  0  0  524  

B. Central bank (S.121) 51,275  19,588  15,795  42,582  137,019  334,377  264,911  120,768  257,744  63,173  

C. Other monetary institutions (S.122) 196,023  307,871  593,328  686,635  734,114  739,132  636,767  566,342  1,052,841  1,128,118  

D. Other sectors (S.1–S.121–S.122–S.13) 143,174  142,427  62,824  79,111  118,113  243,515  432,984  279,906  344,908  475,953  

1.2. Long-term 1,681,594  1,589,540  1,799,689  1,934,796  2,418,174  2,969,087  2,870,880  2,657,176  3,490,080  3,761,512  

A. General government (S.13) 252,206  293,609  332,793  302,164  386,844  354,851  325,581  476,902  583,366  579,031  

B. Central bank (S.121) 788,671  510,185  403,904  221,684  209,498  205,723  68,002  14,042  1,208  1,135  

C. Other monetary institutions (S.122) 179,948  173,688  292,093  448,945  603,576  820,118  920,616  961,115  1,440,801  1,718,316  

D. Other sectors (S.1–S.121–S.122–S.13) 460,770  612,057  770,900  962,003  1,218,255  1,588,395  1,556,681  1,205,117  1,464,706  1,463,030 

Forint million
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Table 23

International reserves

Position at Changes in stocks Position at

beginning of Transaction Revaluations Other changes Total end of year

year Exchange Price changes in volume

rate changes

1997

1. Gold 6,145  0  -212  0  0  -212  5,934  

2. Currency 2,089  -1,492  99  0  0  -1,393  695  

3. Reserve Position in the Fund 

(IMF quote)
0  0  1,681  0  12,274  13,955  13,955  

4. Currency and deposits 97,987  140,652  -124,319  0  -92 714  -76,381  21,607  

5. Other financial assets 36,085  30,931  21,198  0  72,543  124,671  160,756  

6. Portfolio investment 1,465,913  -189,091  225,440  -4,215  14,395  46,528  1,512,442  

6.1. Bonds and notes 1,465,913  -337,460  143,012  15,098  -429,338  -608,687  857,226  

6.2. Money market instruments 0  148,369  82,428  -19,314  443,733  655,216  655,216  

INTERNATIONAL RESERVES 1,608,219  -19,000  123,887  -4,215  6,497  107,169  1 715,388  

1998

1. Gold 5,934  -52  473  0  0  421  6,355  

2. Currency 695  54  83  0  0  137  832  

3. Reserve Position in the Fund 

(IMF quote)
13,955  1  1,975  0  0  1,976  15,931  

4. Currency and deposits 21,607  63,604  -79 559  0  -116  -16,071  5,535  

5. Other financial assets 160,756  220,198  15,688  0  115  236,001  396,757  

6. Portfolio investment 1,512,442  -127,646  227,883  7,929  0  108,166  1,620,607  

6.1. Bonds and notes 857,226  589,519  163,042  10,821  0  763,382  1,620,607  

6.2. Money market instruments 655,216  -717,164  64,841  -2,892  0  -655,216  0  

INTERNATIONAL RESERVES 1,715,388  156,159  166,543  7,929  -1  330,630  2,046,018  

1999

1. Gold 6,355  0  1,051  0  0  1,051  7,406  

2. Currency 832  -530  76  0  0  -454  379  

3. Reserve Position in the Fund 

(IMF quote)
15,931  36,066  5,060  0  0  41,126  57,057

4. Currency and deposits 5,535  -25,363  26,387  0  2,981  4,006  9,541  

5. Other financial assets 396,757  -105,044  31,605  0  0  -73,439  323,318  

6. Portfolio investment 1,620,607  660,325  113,999  -20,532  0  753,792  2,374,399  

6.1. Bonds and notes 1,620,607  84,048  72,857  -21,072  243,713  379,545  2,000,152  

6.2. Money market instruments 0  576,277  41,142  541  -243,713  374,247  374,247  

INTERNATIONAL RESERVES 2,046,018  565,454  178,178  -20,532  2,981  726,082  2 772,099  

2000

1. Gold 7,406  0  433  0  0  433  7,839  

2. Currency 379  42  30  0  0  72  451  

3. Reserve Position in the Fund 

(IMF quote)
57,057  9,548  8,221  0  0  17,768  74,825  

4. Currency and deposits 9,541  -1,307  4,990  0  0  3,684  13,225  

5. Other financial assets 329,422  -131,451  28,531  0  -15,887  -118,808  210,614  

6. Portfolio investment 2,336,948  423,946  142,915  -13,473  0  553,388  2,890,336  

6.1. Bonds and notes 1,962,748  -78,039  109,351  -14,198  0  17,114  1,979,862  

6.2. Money market instruments 374,199  501,985  33,565  725  0  536,275  910,474  

INTERNATIONAL RESERVES 2,740,752  300,778  185,120  -13,473  -15,887  456,537  3,197,289  

Forint million
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Table 23

International reserves [cont’d]

Position at Changes in stocks Position at

beginning of Transaction Revaluations Other changes Total end of year

year Exchange Price changes in volume

rate changes

2001

1. Gold 7,839  0  -26  0  0  -26  7,813  

2. Currency 451  -18  -31  0  0  -49  402  

3. Reserve Position in the Fund 

(IMF quote)
74,825  43,128  -5,257  0  0  37,871  112,695 

4. Currency and deposits 13,225  46,116  5,803  0  0  51,920  65,144  

5. Other financial assets 210,614  36,099  -24,310  0  0  11,789  222,403  

6. Portfolio investment 2,890,336  -134,125  -165,597  5,029  0  -294,693  2,595,643  

6.1. Bonds and notes 1,979,862  401,336  -140,363  5,115  0  266,087  2,245,949  

6.2. Money market instruments 910,474  -535,460  -25,234  -86  0  -560,780  349,694  

INTERNATIONAL RESERVES 3,197,289  -8,800  -189,417  5,029  0  -193,188  3,004,100  

2002

1. Gold 7,813  0  -26  0  0  -26  7,787  

2. Currency 402  -399  -3  0  0  -402  0  

3. Reserve Position in the Fund 

(IMF quote)
112,695  37,792  -17,058  0  0  20,733  133,428

4. Currency and deposits 65,144  1,799  -4,581  0  0  -2,783  62,361  

5. Other financial assets 222,403  -11,866  -30,156  0  0  -42,022  180,381  

6. Portfolio investment 2,595,643  -507,434  -135,344  3,405  0  -639,374  1,956,269  

6.1. Bonds and notes 2,245,949  -513,208  -117,390  3,475  0  -627,123  1,618,826  

6.2. Money market instruments 349,694  5,774  -17,955  -70  0  -12,251  337,443  

INTERNATIONAL RESERVES 3,004,100  -480,109  -187,168  3,405  0  -663,873  2,340,227  

2003

1. Gold 7,787  0  965  0  0  965  8,751  

2. Currency 0  0  0  0  0  0  0  

3. Reserve Position in the Fund 

(IMF quote)
133,428  5,072  1,556  0  0  6,627  140,056

4. Currency and deposits 62,361  -5,356  19,959  0  -1  14,602  76,964  

5. Other financial assets 180,381  97,160  6,762  0  0  103,922  284,303  

6. Portfolio investment 1,956,269  -704  214,508  -20,679  0  193,125  2,149,394  

6.1. Bonds and notes 1,618,826  -249,958  163,617  -20,312  0  -106,653  1,512,174  

6.2. Money market instruments 337,443  249,254  50,891  -367  0  299,778  637,220  

INTERNATIONAL RESERVES 2,340,227  96,171  243,749  -20,679  -1  319,241  2,659,468  

2004

1. Gold 8,751  -165  -789  0  0  -955  7,797  

2. Currency 0  0  0  0  0  0  0  

3. Reserve Position in the Fund 

(IMF quote)
140,056  -33,034  -10,395  0  0  -43,428  96,627 

4. Currency and deposits 76,964  4,985  -7,221  0  0  -2,236  74,728  

5. Other financial assets 284,303  59,605  -27,827  0  268  32,045  316,348  

6. Portfolio investment 2,149,394  351,339  -155,511  4,325  32,972  233,126  2,382,520  

6.1. Bonds and notes 1,512,174  290,432  -105,994  4,404  29,580  218,422  1,730,596  

6.2. Money market instruments 637,220  60,907  -49,517  -79  3,392  14,704  651,924  

INTERNATIONAL RESERVES 2,659,468  382,730  -201,743  4,325  33,240  218,552  2,878,020

Forint million
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