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Several researches have been made about Hungarian companies’ export activities from macroeconomic aspects as well as firm’s aspect. In these researches companies were grouped according to their size and owner structure. I addressed the questions how the exporters can be grouped according to their export performance, what kind of groups
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Several researches have been made about Hungarian companies’ export activities from macroeconomic
Table 1. List of indicators used in the analysis [Calibri 9pt, bold] (12pt
	Components of the intellectual capital ((3pt
	Indicator
	Source 

(the code of dataset)

	Human capital assets

[Calibri 9pt] ((0pt
	HCA_1: Percent of persons with upper secondary or tertiary education attainment (%) aged 25 to 64
	Eurostat (edat_lfse_08)

	
	HCA_3: Percent of persons participated in education and training aged 25 to 64
	Eurostat (trng_lfse_01)

	
	HCA_4: Researchers as percentage of total employment
	Eurostat (rd_p_perslf)*

	
	HCA_5: Employment rate (15 to 64 years)
	Eurostat (lfsi_emp_a)

	
	HCA_6: Employment in knowledge-intensive activities as percentage of total employment
	Eurostat

(htec_kia_emp and htec_kia_emp2)

	Relational capital assets
	RCA_3: Foreign students as percentage of all students
	Eurostat

(hrst_fl_tefor)*

	
	RCA_4: International outgoing calls (1000 minutes)
	Eurostat (isoc_tc_cal)*

	
	RCA_5: Number of arrivals of non-residents at tourist accommodation establishments
	Eurostat

(tour_occ_arnat)*


* missing data were eliminated by imputation, in the case of shorter time series were used to extrapolate the trend, taking into account the method giving the lowest ex-post error evaluation

source: own elaboration based on. (Andriessen and Stam 2005) [Calibri 8pt, left] (12pt
Testing period – 2012.12.04 – 2014.10.01 (102 weeks, from which 40 weeks re-quired for system analysis and these results are submitted in this article, and during the remaining 62 weeks active investment of simulated nature were conducted).

During the investigation, using
	H1:
	There is a negative relation between implementation of export barriers and Russian export. (3pt

	H2:
	There is a positive relation between implementation of export stimuli and Russian export. ((0pt

	H3:
	The actual combination of barriers and stimuli has been oriented on restructuring of Russian export. (3pt


Testing period – 2012.12.04 – 2014.10.01 (102 weeks, from which 40 weeks re-quired for system analysis and these results are submitted in this article, and during the remaining 62 weeks active investment of simulated nature were conducted).

During the investigation, using
Proposition 1: Intangible resources built in an emerging economy context are better suited for internationalisation to other emerging economy markets than to advanced economy markets. ((3pt
Testing period – 2012.12.04 – 2014.10.01 (102 weeks, from which 40 weeks re-quired for system analysis and these results are submitted in this article, and during the remaining 62 weeks active investment of simulated nature were conducted).

During the investigation, using
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 -
	indicator for the scale component of public innovation support index in the country reffered as i;
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 -
	indicator for the quality component of public innovation support index in the country referred as i;
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 -
	indicator for the impact component of public innovation support index in the country reffered as i;
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 -
	significance of the particular component in question.
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Figure 1. Export in high-tech sector from V4 countries to EU countries and EU-28 average
in 2007-2012 period in million EUR [Calibri 9pt, bold, centered]
source: Eurostat. (htec_trd_tot4) [Calibri 8pt, centered] (12pt
(0,6
1. Text text text text text text text text text text text (3pt
2. Text text text text text text text text text ((0pt
3. Text text text text text text text text text text text (3pt
Testing period – 2012.12.04 – 2014.10.01 (102 weeks, from which 40 weeks re-quired for system analysis and these results are submitted in this article, and during the remaining 62 weeks active investment of simulated nature were conducted).

During the investigation, using
(0,4
· Text text text text text text text text text text text (3pt
· Text text text text text text text text text ((0pt
· Text text text text text text text text text text text (3pt
Entrepreneurial intentions of university students in various cultural contexts economies of scope or scale, (3) strategic asset seeking firms aim to acquire new knowledge through their integration into business networks, while (4) resource seeking firms possess low cost production factors or natural resources.

Xxxxx Yyyyyyy Zzzzzzzzzzzz (9pt (3pt
In our interpretation, professional spectator sports have become a sector or the entertainment industry, mainly due to their qualities valuable for the media business (Andras, 2011b). Professional sports clubs are companies providing entertainment services to a diverse range of customers
 (Neale, 1964). The global nature of professional

performance five years ago, perception of current export performance, and perception of export performance in three years’ time. The use of too many metrics creates difficulty in analysing and interpreting the results. Dean et al. (2000) used only three metrics: annual export sales, export growth, export intensity.
Table 2. The list of estimated models(12pt
	Variable / Measure
	Pooled 
one way individual
	One way individual within
	One way time within
	Two ways within
	One way individual random effects((3pt
	HT


	const.  ((0pt
	-45.86***
	-
	-
	-
	-31.540***
	-16.4*

	ln GDPit
	4.53 ***
	-0.21
	4.47***
	1.26
	1.78*
	2.26**

	ln GDPjt
	0.58
	2.75***
	-0.46
	3.46***
	2.13***
	1.12**

	EMUijt
	-
	-
	-
	-
	-
	0.59**

	magrowthjt
	-
	-
	-
	-
	-
	-6.01*

	ln DISTij
	-
	-
	-
	-
	-
	-1.63**

	seai
	-
	-
	-
	-
	-
	3.12***

	R2
	0.19446
	0.19402
	0.17379
	0.041463
	0.1815
	80,23

	F statistics
	1012.7 p< 

2.22e-16
	71  p < 

2.22e-16
	67.3 p < 

2.22e-16
	12.6 p <

4.54e-06
	72.1 p < 

2.22e-16
	316,6 p < 

2.22e-16


Significant codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

seaj - binary variable 1- country has got access to sea, 0 – others,

EMUijt - each pair countries (partner and host) are in EMU in t- year -1, 0 others, 
magrowthjt - average growth expressed by 3-year moving average of GDP per capita PPS yearly logarithmic rate.

Source: own calculations in R-studio. (12pt
Table 3. Mutual trade between Ukraine (UA) and Slovakia in the years 2008–2013(12pt
	Year
	2008
	2009
	2010
	2011
	2012
	1.-11. 2013

	Export to UA 

(in m EUR)
	504.7 
	252.3 
	368.9 
	472.0 
	442.1 
	439.5 

	Import from UA 

(in m EUR)
	665.9 
	291.8 
	446.7 
	607.8 
	593.3 
	577.9 

	Turnover 

(in m EUR)
	1 170.6 
	544.0 
	815.6 
	1 079.8 
	1 035.4 
	1 017.4 

	Balance 

(in m EUR)
	+161.2 
	+39.5 
	-77.8 
	-135.8 
	-151.2 
	-138.4 


Source: own calculations based on data from the Statistical Office of the SR 2013 and MZV 2013. (12pt
Conclusions(18pt (6pt
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Appendix A: Items constituting Section B of the measuring instrument
1. Organisations are serious about protecting and caring for the environment

2. Society perceives organisations as competing fairly

3. Organisations dedicate a lot of resources to eliminate wastage and pollution

4. Organisations require staff to perform tasks that they are not comfortable with

5. Organisations actively consult with their communities concerning their business activities and the impact thereof on these communities

6. Society perceives organisations to act in the best interests of their employees

7. Organisations are “citizens” of society and, therefore, act as good citizens

8. Organisations value the efforts of their staff in terms of the work they do

9. I trust organisations’ intentions of acting ethically

10. Organisations care about the well-being of their staff

11. Society believes that organisations act in the best interests of the environment

12. Organisations commit time and resources (i.e. take action) to the social challenges society faces (such as crime and HIV-AIDS)

13. Organisations will only act in the best interest of the environment if it promotes their business

14. Society perceives organisations to act in the best interest of society

15. Profit is of primary importance to an organisation

16. Organisations commit time and resources (i.e. take action) to the economic challenges society faces (such as unemployment and the impact of poverty)

17. An organisation is only accountable toward its shareholders

18. Organisations are truly committed to being good corporate citizens

19. An organisation has to put everything on the line to outsmart its competitors

20. Organisations are aware of the social challenges society faces (e.g. crime and HIV-AIDS)

21. Organisations put the interests of the environment above the interests of their shareholders

22. Organisations care about the difficulties faced by their communities

23. Being a good corporate citizen enhances organisational learning which, in turn, enables the organisation to understand the market it operates within much better

24. People in general trust organisations’ intentions of acting ethically

25. Organisations are aware of the economic challenges society faces (such as unemployment and the impact of poverty)

All items were measured using the six point scale below:

	Always
	Very often
	Often
	Seldom
	Very seldom
	Never
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� Footnote (Calibri 8 pt)


� In this study we exclude the American major leagues from our analysis, due to their fundamentally different approach to business.


� In the LM test (King & Wu, 1997) is found two-way effects presence. According Hausman test (comparing RE and FE model) the null hypothesis was rejected (chi2 = 6.0548, df = 2, p-value = 0.04844) Thus, the FE (while the alternative hypothesis is assumed that GLS estimator is loaded, and should use model fixed effect, the estimator does not show up unbiased). Baltagi test confirmed the presence of Li effects AR (1).Test Baltagi Li: rejection of the null hypothesis-occurrence effects AR (1) / MA (1) error RE. It can be assumed that the extension of the model with autoregressive component would improve the quality of estimates and predictive properties of the model. However, this would require the use of another class of estimators.





