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FOREWORD

(LASZLO GAZDAG)

“The main lesson of history is that peoples and
governments have never learned anything from it”

(Wilhelm Friedrich Hegel)'

On 24 February 2022, Russian Federation troops launched an attack on Ukraine. The aim of this book is not
historical or political analysis, but to explore the impact of these events on the economies and daily lives of three
neighbouring Central European countries: Hungary, the Czech Republic and Slovakia. When the readers pick up
this analytical work, they will immediately perceive the extreme timeliness of the subject, the special features
of the methodology of the study, and the richness of the comprehensive and all-embracing empirical research
material. This work is the result of considerable international professional collaboration, and its particular
strength lies in the involvement of young doctoral students in the research data collection phase. It is divided
into nine chapters:

(1) Introduction, (2) characteristics of the organisations studied, (3) analysis of preparedness for the crisis, (4)
empirical analysis of the overall impact on the economy, (5) evaluation of the impact on the labour market and
the market environment, (6) the issue of adaptation, (7) exploration of government actions (flexibility, speed,
possible scarcity, etc.), (8) expectations for the future, (9) and finally, the characteristics of the respondents.

As soon as one of the major crises was over and the recovery started, the Russian-Ukrainian conflict followed.
One after the other, shocks hit the world economy, including the three neighbouring Central European regions
surveyed. It is true, however, that taking up this issue would have significantly increased the cost and scope.

The motto chosen for the Preface, a quotation from Hegel, is very much a characteristic of the Russian-Ukrainian
conflict, but this analytical work seems to be trying to refute its truthfulness. At least the participants of the
research have tried to learn from history in capital letters. From this point of view, this volume of studies can be
regarded as a niche work, and | strongly recommend it to economic policy-makers and micro-enterprise players
alike.

T Wilhelm Friedrich Hegel (1770-1831) is regarded to be the most important philosopher of the 19th century, the great philosopher of
German idealism and one of the most important and widely accepted philosophers
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EXECUTIVE SUMMARY

(JOZSEF POOR, ERIKA SERES HUSZARIK, SILVIA TOBIAS KOSAR,
TIBOR ZSIGMOND AND EVA ILDIKO KOVACS)

‘The Russian-UKrainian war began with the annexation
of the Crimean peninsula in 2014, which was ignored
by the international public. It is no longer possible

to turn a blind eye to the current Russian aggression.’

Serhii Ploky, (2023:9)?

The aim of the research "Factors threatening corporate organisational stability — or governance, management and
HR in the shadow of war’ was to create a picture of the situation: after the recovery from the coronavirus crisis of
the past two years, what what the situation like in the wake of Russia’s war in Ukraine on February 24 last year?
Do business organizations and institutions operating in the Czech Republic, Hungary and Slovakia face challenges
and impacts in the various areas of management and HR work?

» Participating countries: 25.8 million people lived in 2023 in the three countries examined
(Czech Republic, Hungary and Slovakia). Economic growth was positive in all countries in the year
before the outbreak of the coronavirus crisis (2019). The same cannot be said for the year 2020,
when the decline ranged from -3.34% to -5.40%. In the year 2021, an increase (3.55-7.20%)
was again observed in the examined countries. The values in 2022 were lower than a year ago
(1.67-4.87%), but the growth was positive. While in 2023 there was GDP growth in Slovakia
(+1.1%), the Czech Republic (+0.18%) and Hungary (-0.9%). With the exception of the first period
of the coronavirus pandemic, unemployment in all three countries increased in 2020, after which
it continuously decreased. today, among the active population, it is 1.5% in the Czech Republic,
3.5% in Hungary and 4.5% in Slovakia. The price increase in 2023 was 17% in Hungary, 12% in
the Czech Republic and 11% in Slovakia.

» State of war: This situation occurred exactly at the time when the countries of the world,
including the organizations of the three countries examined, were trying to restart their economies
after two exhausting years of the pandemic. The leaders of the nation states were still dealing
with reversing the losses of human capital caused by Covid-19, as well as developing measures
to mitigate the negative economic effects, when the world was faced with another serious
challenge. In addition to the humanitarian crisis, Russia’s invasion of Ukraine further worsened
the short-term prospects for the recovery of the world economy. With this war, among other
things, Russia is working to restore the Great Russian Empire battered by history. We believe that
amid the flurry of shocks of the past four years, the global economy has proven to be surprisingly
resilient. Major economies have mostly emerged unscathed from the fastest rate rise in 40 years
— without the usual scars of steep unemployment rates or financial meltdowns

2 Serhii Plokhy (1957-), professor of History at Harvard University, author of two well-known books (The Gates of Europe, 2016 and
Chernobyl History of a Tragedy, 2018)




»

»

»

»

»

»

The investigated organizations: A quarter of them were privately owned organizations.
Nearly 28 percent were foreign-owned companies. Two-thirds of the respondents employed
less than 250 people. Almost 50% of the respondent organizations were located in the capitals
of the three examined countries and in the regions of the countries. The main market/place of
the organizations’ products or services is located within the borders of the examined countries
(e.g. local, regional or national). Together, 20.3% of the organizations deliver to the European
market, and 17.8% conduct worldwide trade. Comparing exports and imports, the proportion
of responding organizations dealing with imports (18.2%) is slightly higher than that of exporters
(17.7%).

Preparedness for the war situation: Examining the organizations of all three countries
together, it can be said that only 12.1% of the respondents had such a plan of action even before
the outbreak of the war.

Macro-level opinions of the responding organizations: The expectations of the 1,370
organizations examined are significantly more gloomy compared to the inflation forecast of
11.0-12.6% in the reports of international (OECD) and local national organizations (e.g. national
banks) that make macro forecasts, because more than a third of respondents calculate with a
value above 15%. A third of the respondents believe that a significant upswing will occur soon.

Impact of the war on the examined organizations: If we examine the three countries
together, it can be stated that the most endangered areas are the “Increase in purchase prices
due to the war” (28.4% - largely typical) and the “Negative change in the exchange rate of the
domestic currency effect” (24.9%) can be considered. The responding organizations often say
“If it happened like this once...” or “Let us get the best out of the given situation!”.

Adaptation of organizations to a war situation: The obtained results clearly confirm the
uncertainty, more than 40 percent of the respondents cannot even really see the situation and
are not aware of the situation and possible losses. Based on the answers received, it can be said
that most people consider increasing organizational efficiency to be the primary task, in which
the retention of key people and innovation play the main role. Due to the uncertain situation,
most of the responding organizations do not currently plan to enter foreign markets, even with
the help of subsidies. In addition, they are satisfied with their current raw material sources and
procurement channels.

Future opportunities: Given the different causes of the pandemic, the war triggered different
response measures from companies than before the Covid-19. The respondents also considered
it important that a new type of energy strategy could be a solution to the problems that the war
drew attention to. The results indicate that while the crisis caused by the pandemic is a threat to
human resources, the war crisis is primarily caused by the disruption of supply chains.
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1. INTRODUCTION

(JOZSEF POOR, TIBOR ZSIGMOND, SILVIA TOBIAS KOSAR,
ERIKA VARGA, ZSOLT BARNA)

"Perfect democracy is a typical category of ideals that
exists only in the textbook, not in real life. The real
governments can be described to be somewhat
democratic, and how democratic depends on the case.
The same is true for non-democratic leaders.’

(Guriyev Sergey3-Daniel Treismann* 2023:42)

1.1. SOCIAL-ECONOMIC TRENDS

The following part reviews the most important social and economic trends that affect organizations (companies
and institutions) operating in the examined countries.

1.1.1. GDP AND UNEMPLOYMENT

During the past three years, three significant changes have influenced and still influence the management and
HRM systems of organizations and institutions both in the world and in Hungary. In a manner not typical of
previous crises, the unprecedented closures required and initiated a wave of measures not seen before (IMF,
2021). The Covid-19 crisis severely affected the export-oriented economy of the examined countries and ended
the period of continuous growth in 2016-2019, during which incomes increased stably and the unemployment
rate fell to a 30-year low (Fazekas et al., 2021). In the meantime, let us note that many experts are not at all
satisfied with the performance of the aforementioned period. They believe that the “export orientation based
on cheap labour” rather conserved, for example, the moderately developed state of the Hungarian economy
(Lengyel, 2022).

The pre-crisis surveys of the International Labour Organization (ILO, 2019) showed that the unemployment rate
worldwide had fallen to 5.7%.

After the end of the first wave of the virus and the appearance of the second wave, it became clear that as a
result of the pandemic — with the exception of China’s growth (+2%) — a very significant economic decline of
4-6% will occur throughout the world and in the case of the three countries examined , in the Czech Republic
(-5.55%), Hungary (-4.5%) and Slovakia (-3.34%). However, following the vigorous vaccination campaigns that
were launched in the meantime, the light — the possibility of 4-6 percent growth following the downturns —
shone at the end of the tunnel. During the recovery from the pandemic, the performance of the Hungarian
economy was particularly high (7.1%) in 2021. The Czech Republic (+3.55%) and Slovakia (+4.86%) were slightly
behind. In our opinion, the fact that a significant part of the organizations we examined saw the coronavirus
crisis not only as a problem, but also as an opportunity contributed greatly to the indicated positive growth data.

3 Sergey Guriyev (1971), Russian economist. Currently a professor at the Institute of Political Sciences, Paris.

4 Daniel Treisman (1964), American economist and politologist, professor of political sciences in the University of California, Los Angeles.
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In response to the social and economic changes caused by the pandemic in the examined Central and Eastern
European countries, a series of measures were introduced with which, among other things, they wanted to
compensate the lost income of businesses, or certain compensation was paid to those private entrepreneurs who
went bankrupt as a result of the pandemic, or certain concessions were also made in terms of tax payment and
tax arrears (Csillag et al., 2020).

Despite the fact that, following the Covid-19 crisis, unemployment in the world has increased from the previously
indicated 5.7% to 8% (ILO, 2021), the countries of the developed world are also affected by a strong labour
shortage. In fact, it was also established that in February 2022, the unemployment level in the OECD (2022)
countries returned to the 5.3% level before the Covid crisis.

Table 1/1 Changes in GDP, unemployment and FDI during the previous waves of Covid and today (2019-2023)

GDP increase before Covid-19 Rate of unemployment before Covid-19

Global 5.7% (ILO, 2019)
Czech Republic: 1.3% (2019)
Hungary: 3.5% (2019)
Slovakia: 3.8% (2019)

e Fejlett vildag: 2%

e Developed world: 2%
e Global: 3%

e Eastern Europe: 4%

e (Czech Republic: 3.03%
e Hungary: 5%

e Slovakia: 2.5%

GDP change during Covid-19 and at present ~ Rate of unemployment during Covid-19 and at present

Areas 2020 2021 2022 ¢ Global: 8% out of 3.5 bn employees (ILO, 2021)
e (Czech Republic: 1.9% (nowadays 1.5%)

Global -4.80% 5.50% 3.60%
* Hungary: 4.5% (nowadays 3.5% )
USA -4.20% 4.20% 3.10% e Slovakia: 4.5% (nowadays 4.1%)
China 2.60% 6.50% 3-3.7%
EU-27 -7.50% 5% 2.70%
EU-euro -8% 5% 2.70%
Czech Republic | -5.55% 4% 2.46%
Hungary -4.8% 7.1% 3.60%
Slovakia -4.80% 3% 2.30%

FDI (foreign direct investments) in the world

e FDI: 1.500 bn USD (Global, 2019) e 837 bn USD (UNCTAD, 2020)

e 1.582 bn USD (UNCTAD, 2021)
e 1.300 bn USD (UNCTAD, 2022)
e 1.370 bn USD (UNCTAD, 2023)

Source: R6misch, 2020; IMF 2021a; ILO, 2019, 2021, UNCTAD, 2019-2023; World Bank ,2022, UPSVR, 2022
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1.1.2. CHANGES IN FDI

One important measure of domestic and international economic activity is the development of Foreign Direct
Investment (FDI). Table 1/1 and Figure 1/1 illustrate that in the first year of the virus crisis, FDI in the world fell
by almost 40%. In the year of opening and recovery (2021), global FDI in the world almost doubled compared
to the previous year. The latest UNCTAD (2022) report now says that the growth momentum in 2022 was not
sustained in that year.

Figure 1/1 FDI in the world (in bn USD)

1800
1600
1400
1200
1000
800
600
400
200

0

2019 2020 2021 2022 2023

Source: UNCTAD, 2019, 2020, 2021, 2022 és 2023

Table 1/2 below summarises the total inflows of FDI for the three countries under review in billions of dollars in
2023. Foreign direct investment is an important source of economic development in the countries under study
(Gotz, Eltetd & Sass, 2023). As a result of the reported foreign FDI, 15-25% of the employed in these countries
are employed in foreign-owned subsidiaries (Poodr et al, 2020).

Table 1/2 Total amount of total inward FDI (inflow) in the countries surveyed

No. Country FDI
1. Czech Republic 202
2. Hungary 105
3. Slovakia 52

Source: Statista (2022 and 2023)




1.1.3. INFLATIONARY PRICE EXPLOSION

Already in 2020, the year of Covid’s outbreak, annual inflation was relatively low (0.7%), but by 2021 it had
reached the level of so-called stimulus inflation (2-3% price increase). Several reasons for the subsequent
inflationary price explosion have been identified by various experts.

» The basic and initial cause is the declining output and economic contraction caused by the Covid
pandemic and the heavy spending by governments.

» The 'bounce-back’ of economies and the growth in demand and consumption resulting from the
opening and recovery are also cited as a trigger (ECB, 2021).

» The real cardinal cause is the shortage of raw materials, energy and food in the wake of the
Russia-Ukraine war in February 2022.

Annual inflation in the European Union in 2022 was 9.2%, an extraordinary increase compared with 2.9% the
previous year. This is the highest ever recorded, according to Eurostat (2024a), which has been measuring this
indicator since 1996. Just for the record, the previous ‘negative record’ was measured in 2008, at 3.7%. In
2022, Estonia had the highest value, with 19.4%. Lithuania was not far behind, with 18.9% inflation. The lowest
price increase was recorded in France, at 5.9%. Among the countries surveyed, inflation in 2022 was 15.3% in
Hungary, 14.8% in the Czech Republic and 12.1% in Slovakia (Eurostat, 2024a).

For the year 2023, there is an easing of the trend, with annual inflation falling to 6.4% in the EU. However,
this was still the 2nd highest rate since measurements began in 1996. In 2023, the highest inflation rate was
measured in Hungary (17.0%), making Hungary the only country to see an increase compared to the previous
year. Estonia, the former “top of the list”, saw inflation fall to 9.1%, while Lithuania’s fell to 8.7%. The Baltic
States showed the biggest improvement, with Latvia also seeing a fall (from 17.2% to 9.1%). The lowest inflation
in 2023 was recorded in the Benelux countries (Belgium 2.3%, the Netherlands 4.1%, Luxembourg 2.9%) and
Denmark (3.4%). Interestingly, apart from Hungary, the Czech Republic (12.0%), Slovakia (11.0%) and Poland
(10.9%) remain above 10%. In all other EU countries, annual inflation has already fallen below 10%. This shows
that the V4 countries have been the worst affected by the economic changes caused by the war (Eurostat,
2024a).

It is often said that the current inflation is a global phenomenon that is further increasing inequalities across the
world (Reinhart & Graf von Luckner, 2022).
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When looking in detail at the causes and drivers of current inflation, a number of detailed causes are also
identified in various publications in addition to those listed above (Ha & Milenkovic, 2022):

» the rise in commodity prices,
» increases in production and distribution/marketing costs,

» firm and consumer effects.

Table 1/3 Price index between 2018 and 2023 in the European Union

Year Annual change in %

2018* 1.9%
2019* 1.5%
2020 0.7%
2021 2.9%
2022 9.2%
2023 6.4%

Source: Authors’ own editing based on Eurostat (2024)

1.1.4. ENVIRONMENTAL ISSUES

For this point, let us start two years earlier. Not all companies and organisations were equally affected by the
global crisis triggered by Covid-19. There were winners and losers. For example, global technology (tech) or online
commerce companies saw a significant increase in profits in 2020, while the tourism and hospitality sectors
suffered significant losses. This crisis also highlighted the fact that larger and more prepared organisations or
public institutions have found it easier to weather the aforementioned global human catastrophe.

In the current war and environmental crisis, too, many sectors have been pushed to the brink of bankruptcy,
while some have made and are making significant gains. Without wishing to be exhaustive, a few typical
examples are mentioned here:

» French salt producers are expecting to produce record quantities of salt during the severe drought.
Meanwhile, rice giant producers in northern Italy are essentially without a crop

» Horizontal greenhouses and indoor farms, as well as chemical-free hydroponics, are replacing
outdoor vegetable and fruit production, where lack of irrigation and/or UV radiation make
production impossible.

» Automation and robotisation reach further areas through precision agriculture. Examples include
drones that can use imaging algorithms to identify weeds and provide targeted and thus effective
control of weeds among crops.

For those worried about the future, experts also point out that the recent crises have brought relief in some
areas, such as reduced pressure on our environment due to global corporate shutdowns, less mineral depletion,
less emissions from factories, less vehicle and logistics traffic and thus less air pollution from transport, less
consumption and thus less waste.




The economies affected by the Covid pandemic and related measures have been further burdened by the
Russian-Ukrainian war situation, which has an impact not only on the economies of the parties concerned, but
also on the economies and business environment of Europe and the rest of the world. From the rise in energy
prices since autumn 2021, to the uncertainty in financial markets, to the fall in GDP and the rise in inflation. The
negative consequences of the war situation are likely to be reflected in the medium to long term in frequent
effects on the real economy (Németh, 2023).

The war situation came at the very time when countries around the world were trying to rebuild their economies
after two gruelling years of pandemic. Businesses faced chaotic supply chains as they tried to meet increased
demand for goods and services and began to pass on rising production costs to their customers. The war
environment and the sanctions and measures imposed have further eroded free access to critical raw materials
such as food and energy. Costs rose even further, triggering inflation far in excess of wage increases. This cost-
of-living crisis has reduced the health and well-being of people worldwide, especially the poorest, and increased
the risk of hunger (Kilfoyle, 2023).

The tight oil supply chain caused by the war and the changes in the structure of energy supply and demand not
only affected the Russian oil export trade, but also led to sharp fluctuations in the price of oil on the European
market and the world market. Western countries have also taken measures to avoid geopolitical risks by
proposing the imposition of a plethora of sanctions.

1.2. WAR AND ECONOMY

However, the process of recovery from the Covid-19 crisis and the initial recovery could be overshadowed by
a new crisis triggered by the Russian-Ukrainian conflict (Tooze, 2022). The war in Europe has so far had global
economic repercussions, culminating in declining GDP growth in Europe and the world, rapidly rising inflation,
and increasing insecurity and shortages of raw materials.

1.2.1. CHARACTERISTICS OF BELLIGERENTS

The economies of Russia, Belarus and Ukraine before the invasion in 2022 were equivalent to a GDP of around
USD 2 trillion — an amount roughly equivalent to the size of Canada’s economy in 2021 — or 2% of the USD
100 trillion global economy (IMF, 2021b). Russia grew by nearly 3% in the years before the QERO, despite the
sanctions that came into force in 2014. This was partly due to a particularly favourable economic environment
and favourable oil market prices. In addition to these sanctions, the Russian state also had to face ‘internal
constraints such as the significant weight of the state and an increasingly worrying demographic situation’ (Bost
et al., 2021: 249).

To the former, it is worth adding that the resources of the Russian army are vastly superior to those of Ukraine.
Russia spends more than ten times as much ($48 billion/2019) on defence spending per year as Ukraine; the
Russian army has slightly less than three times as much artillery as Ukraine and roughly ten times as many fixed-
wing warplanes. The figure is one-fifteenth of the US annual military budget ($740 billion/2019) (Defence, 2022).
The Russians are aiming to more than triple that figure in 2019 to $154.4 billion this year because of the war
(Tass, 2022).




1.2.2. THE CAUSES OF WAR

There are many opinions about why the war is going on. Russian President Vladimir Putin, especially at the
beginning of the war, often stated that the purpose of the invasion was to stop the genocide perpetrated by the
“Kiev regime” and ultimately “demilitarise and Nazify Ukraine” (Bauchcamp, 2022).

Khodorkovsky, the arrested and imprisoned for 10 years owner of the Russian oil company Yukos, who was
released in 2013 through the intervention of former German Foreign Minister Hans-Dietrich Genscher, summarised
ina 2017 interview one of the main reasons for the current situation as follows. ‘It was a strategic mistake on the
part of some Western institutions,” he said, ‘to think that they could live in peace without principles’... “Why not
work with Putin when you can make a lot of money doing it’ (Belton,2022: 475).

In his previously cited book, Belton (2022), in addition to those described there, mentions a number of other
personal and human factors linked to Putin that may also have led to the precursors and outbreak of the war.
Without claiming to be exhaustive, we list here some of them from the cited book:

» Already during his first presidency, a model of Chilean President Agusto Pinochet’s where
‘economic reform was driven by the totalitarian power of a centralized state’ (Belton, 2022: 188)
was already emerging under the surface of the liberal economy that Putin had adopted.

» When the pro-Western revolution triumphed earlier in Georgia and later in Kiev’'s main square,
Majdan Square, these events required Putin and his inner circle to develop a new plan of action.
From then on, they saw ‘Russia under siege’ (Belton, 2022:264).

» It should also be remembered that Western bankers had been working for some time to integrate
the Kremlin's billions into the global economic model, while turning a blind eye to the emergence
of dependence on the Kremlin (Belton, 2022).

» The West is completely paralysed by Putin’s bold criminal involvement. And this is where Zbigniew
Brezisky’s idea that ‘Russia is a great power with Ukraine, but not without it" (Buton, 2022: 373)
came up again.

1.2.3. THE IMPACTS OF WAR

It was often argued during the coronavirus crisis that such a world crisis could be a major and disastrous situation
in various areas of socio-economic life but could also be the basis for many innovations. These can be renewals
and opportunities and can arise directly or indirectly (WEF, 2020; UN, 2021).

Let us now look at some of the impacts that are to some extent related to war and have a significant impact on
our socio-economic life:

» It is often argued that war is responsible for rising inflation. It is often argued that the war is to
be blamed for the fall in commodity, raw material and energy prices, and the deflation that has
been spreading from the European Monetary Union for years. Some elements of the process that
is unfolding today were already evident during the Coronavirus pandemic, but it was only really
unfolding in the third quarter of 2021 (Haszan, 2022). Experts are divided on the real cause of
Hungary's inflation above 10%. In addition to rising energy and food prices, higher spending
related to this year’s national elections could be the cause of high domestic inflation.




» Before the current war situation, our world has already tasted stagflation twice, in the wake of
the 1973 Arab-Israeli war and the energy crises during the 1979 Iranian revolution, which is a
combination of high inflation and economic stagnation (Origo, 2022). For a description of such a
situation, see Table 2 and 1/3 presented earlier.

» Experts agree that if the issue of stalled grain exports due to the Russian-Ukrainian war is
not resolved relatively quickly, there could be significant food shortages and famines in many
developing countries (e.g. Egypt and North Africa) (Origo, 2022). Meanwhile, this assertion has
been partly contradicted by the fact that the Russian-Ukrainian grain supply agreement was
successfully concluded through the mediation of the UN and the Turkish government, and that
world grain production has improved, contrary to earlier gloomy forecasts.

» The same is true for rare earths, which are of particular importance for renewable energy, high
technology and military applications. China monopolizes the mining of these materials and the
entire supply chain process. Already at the beginning of the last decade, in times of crisis, China
has applied embargoes on these materials due to its established monopoly position — it controls
96% of the market (Kalantzakos, 2018).

» In connection with the above, it is worth looking to our neighbour. In the year 2022, the war in
Ukraine will also cause the Slovak economy to grow more slowly and inflation to rise faster than
expected a few weeks or months ago. No one can say yet how much this will change, but the
first forecasts since the war began have been published by the Ministry of Finance, the National
Bank of Slovakia and leading analysts at commercial banks. Their forecasts suggest that GDP
growth should slow by 1.4-3.5% compared to the December 2021 projections, mostly due to
the war, while inflation should rise by the opposite 1.5-3.8%. Interestingly, the NBS puts the
more significant impact of the war in early 2023, although in the case of inflation it is arguable
that the impact is already being felt. Residential regulated energy prices always rise in January,
with commodity market prices roughly a year and a half higher than a year and a half before.
Therefore, if the government does not change the regulatory formula, the price increase in 2023
could even exceed that in 2022 (Aké dopady..., 2022).

We can also observe reactions to the Russian-Ukrainian war crisis — as we have seen with the Covid crisis — where
those involved try to use the crisis situation to renew themselves.

The direct and indirect effects of the war are expressed in many different ways by different organisations. Below
is @ summary of the main civilian casualties suffered by Ukraine so far, based on a study by the UN (2022):

» One in two Ukrainian businesses has completely shut down, while others have been forced to
operate well below capacity.

» Initial estimates suggest that US$250 million a month in funding will be needed to cover the
partial loss of income of 2.6 million people who are expected to become poorer.

» In Ukraine, three in ten people are in need of life-saving humanitarian assistance.

» The country has lost 1,834 civilians — 691 killed and 1,143 injured.

Given the difficulty of obtaining a clear picture of military casualties, the figures presented here should be treated
as provisional.




Since the beginning of the war, according to the Ukrainian General Staff, some 35,870 Russian soldiers, 1,582
tanks, 217 aircraft, 186 helicopters and other enemy equipment have been destroyed in Ukraine (Ukrinform, 2022).

1.2.4. THE POSSIBILITY OF FINISHING THE WAR

In the political arena, the end of the Russian-Ukrainian war has given rise to two distinctive views.

» The first group includes the major European powers (Germany, France, ltaly), which believe
that the current situation makes it worthwhile to end the war. This would allow both sides to
end it without major loss of face. Today, however, the majority of these powers tend to take
the opposite view. Hungary has been of this tendency from the beginning. Slovakia, thanks
to the early elections in 2023, is also of this tendency. However, it is important to point out
that the statements of the new prime minister (Robert Fico) often seem exaggerated (e.g. ‘the
war between Russia and Ukraine started with the uprising of Ukrainian neo-Nazis in 2014, or
Slovakia is not providing Ukraine with any of its military supplies, or ‘It would be a huge mistake
to consider Ukraine’s accession to NATO’), but in the background it continues to pursue a policy
of toggling between the two opposing poles (Russia and the US). As an example, while Slovak
Foreign Minister Juraj Blanar held talks with Russian Foreign Minister Sergei Lavrov in Turkey in
early March, Slovak Defence Minister Robert Kalifidk held talks with US Defence Secretary Lloyd
Austin in the US (Aktuality, 2024a; Boom, 2024; Pravda, 2024; Ujsz6, 2024; Vilaggazdasag, 2024).

» The other main voices of opinion are the US, Poland and the Baltic states, who believe that the
war should continue. This would significantly weaken Russia. Today, the majority of the European
Union is of this opinion. The Czech Republic is one of the countries we have studied.

EU leaders are confident that history has repeatedly shown that wars of invasion rarely succeed. Even if weaker,
the entire population of the invaded country can often mount a meaningful resistance to the invader (Borell,
2022).

There is also an extraordinary divide in views among the V4 countries. While the Czech (with Prime Minister Petr
Fiala at the helm) and Polish (with Prime Minister Donald Tusk, former President of the European Council and in
charge since December 2023) governments fully support and follow the line of the ‘EU majority’ (in our list, line
2), the Hungarian (Viktor Orban) and Slovak (Robert Fico, also elected in autumn 2023) governments promote
peace and are not willing to provide military assistance. For these reasons, meetings of the V4 leaders were long
delayed; and even after the meeting at the end of February 2024, the leaders reported extreme divisions in their
press conferences (Aktuality, 2024b; Index, 2024; Origd, 2024).




1.3. SCENARIOS FOR THE TRANSFORMATION OF THE GLOBAL ECONOMY

The following is a non-exhaustive summary of possible scenarios for the transformation of the world economy.

1.3.1. LOOKING BACK ON THE ROAD TO DATE

It is worth looking at the analyses, ideas, speculations and events that preceded the many crises, pandemics,
shortages of raw materials and wars around the world. It is fair to say that the transformation processes have
not just begun and by the 2010s it had become clear that the post- bipolar world order following World War II
and the Cold War was about to be transformed. This has been confirmed by the qualitative differences that have
become apparent in the second decade of the 21st century, followed in recent years by a series of high-profile,
often unexpected, political events. These events have fundamentally challenged previous political agreements or
unwritten rules, such as the ‘Arab Spring’, the gradually deepening crisis in Ukraine that turned into a war, the
British exit from the EU, or even the election of US President Donald Trump, who has almost completely upended
US foreign policy (Rodrik 2018).

How interesting, almost prophetic, these ideas seem, as revealed by the results of a questionnaire survey of
future research studies conducted by the Institute for Foreign Affairs and International Economics. The task
of this research was to map the major economic, political and social trends that could typically shape global
developments in the period up to 2030.

Most forecasts in 2017 were politically pessimistic and moderately optimistic economically for the next 15-20
years, but on some issues, such as the role of Russia, there was considerable debate in the literature. The results
suggest that the world will be both more conflict-ridden and more globalised by 2030. This is an obvious fact at
the moment.

From today's perspective, the paper has been confirmed by the contradictory results of the projections processed,
which are characterised by overall political and environmental pessimism and limited economic optimism. In the
context of the world order embodied by the Pax Americana, there was a growing sense of fear that, with its
decline, the resulting power vacuum would no longer be filled by the multilateral institutions and international
integrations that had previously been clearly dominant, due to their legitimacy crisis and internal weaknesses,
among other things. Most forecasts already envisaged a multipolar order, and global politics was characterised by
increasing conflict and a strengthening of nationalist voices, with an intensification of the struggle for resources.
The vision of the global emergence of a middle class is brought about by the economic advance of developing
countries, the literature argues.

1.3.2. THE STATE AND ITS FUTURE ROLE

The fact is that the role of the state is in a constant state of flux, obviously not disappearing, but changing.
Recalling the classical, Westphalian-type system, most analysts agree that the state will remain a dominant
player in the world at the global level, but that it will do so with a changed character and importance, increasing
the influence of non-state actors and going beyond the traditional concept of the nation-state. The age of the
information society, digitalisation and the expansion of internet access already represent a radically new form
of expression that will continue to grow, while at the same time the potential for civil society and multilevel
governance will be enhanced. In particular, forecasts for the next quarter of a century foresee a multipolar, post-
hegemonic order, with an intensification of geostrategic rivalries, nationalism and the likelihood of inter-state
conflict. This is what we are feeling nowadays, as typically long-standing conflicts have been renewed in recent




months. At the same time, military-defence spending is forecast to increase, and this is an inherent challenge for
NATO, that member states should increase their defence-related spending in their budgets. Digitalisation implies
an increase in cyber-attacks and new types of security challenges include a further resurgence of terrorism, see
today the repeated disruption of supply chains due to war and chaos on some sections of shipping routes. The
forecasts show that the United States will remain a superpower, but possibly with a less interventionist policy,
and that the international role of the European Union will gradually diminish if the current structure, which is
not exactly one for political reform, is maintained. There is already a sense that China and Russia are acting
more assertively in their spheres of influence. As things stand today, the Middle East and North Africa will still
be a rather unstable region in 2030, and Latin America will continue to be market-dependent, and its growth
prospects will depend on the price of the raw materials it produces and sells. One of the key issues for the next
decade remains the rapid growth of the Chinese economy, at around 5-8% per year, but the focus will shift from
FDI to domestic consumption and the stabilisation of the middle class, and thus the structure of the economy will
change. Accordingly, the change in China’s growth model — which has played a prominent role in the decline in
the share of world trade in global GDP - is from an increased export orientation to a shift towards the domestic
market, with a dynamic growth in demand synchronising the level of trade penetration with the size of the
country’s economy (Baldwin, 2022/2).

Looking back to the end of the last century, our environment has been characterised by a series of parallel changes,
such as different power relations at the international level, population trends, scientific and technological advances,
and simultaneous changes in nature and society, which, even individually, have had a major transformative power
(Simai, 2007; Laszlo, 2008).

In order to understand the crisis situations that have emerged, we can also refer back to previous publications
that have already foreseen and anticipated them long before they actually occurred. In a later paper (Fukuyama,
1992), the author did not deny that the great catastrophes of the 20th century were pessimistic, but he also
pointed to the successive collapses of dictatorships that were thought to be irreversible.

If we look for the possibility of possible scenarios, we find ourselves once again confronted with roots such as
the worldwide spread of Western-style democracy, the very aim of which would be stabilisation — instead of the
parallelism of different cultures and civilisations, because of fundamentally different values — becoming a source
of constant conflict in the world (Huntington, 1996). Huntington, the aforementioned political scientist, predicted
wars between civilisations, as world politics is living in an age of Islamic wars and Muslims are increasingly
coming into conflict with each other and with other peoples. With the escalation of this war, it has become a
very large-scale regional war and global terrorism (Fukuyama, 2002). In contrast, there are, and have been, other
approaches that argue that the world is not necessarily hurtling towards its destruction (Toffler, 1980). The view
is that, if at great cost and with significant structural changes, a better future can be built. According to Toffler,
the ‘super industrial’ society was defined by three periods. After the agricultural and industrial phases, the third
wave emerged in the last decades of the last century, creating new conditions, a new way of life and a new
philosophy of life, with the information society as its goal. A similar view is that a new form of human coexistence
and a new type of identity are being realised in the information society (Castells, 1996).

According to the theory of the book ‘The Emergence of the Modern World Economic System’ (Wallerstein,
1983), during the previous half millennium, starting with the major geographical discoveries, the economies of
the different parts of the world have been linked and united in an international division of labour, based on the
accumulation of capital.

The first stage of the process involved the European colonial countries, which sought to build a new social and
political system to replace the obsolete medieval structure. Within them, the centres are gradually developing




regions, while the remaining parts are becoming peripheral. The current century has begun with changes,
as manufacturing and some less knowledge-centred production-related services have shifted from the most
advanced to the developing countries (Kutasi, 2010), providing the opportunity for Third World countries to catch
up materially and technologically. By 2008, the bipolar world order had reached the point where the G20 group
of countries, rather than the G8, was deciding on the most important issues, although there are some views that
China, along with the US, will be the other power in the G2 version (Kutasi, 2010). This has been accompanied
by intense technological development in the information and communications field, and by the development of
means of transport and supply chains, which have brought about a sharp reduction in transaction costs. Today,
this has changed to the extent that the longer-term reasons for the slowdown in globalisation include a halt in
the decline in unit transport costs.

1.3.3. KNOWLEDGE ABOVE ALL

The knowledge-based economy is one of the uncertainties for the future, affecting the direction of development
and continuing adverse social trends, as well as demographic imbalances, ecological crisis, environmental
pollution and global climate change. Although globalisation is considered to be a complex and interdependent set
of economic, political and social processes (Dicken, 2015), the global economy is uneven in space and time, and
has a major impact on society and people’s lives. Moreover, there is currently no unified position on rethinking
production, distribution and consumption in the global economy, let us look at the problem of sustainability. We
do not think so, but culture has a strong link to these processes. ‘Cultural diffusion, the organisation of cultural
production and consumption into a global system, is perhaps the most visible and explosively expanding area of
globalisation... Cultural globalisation is thus considered to be one of the most directly perceived and experienced
forms of globalisation’ (Bayer, 2002). Knowledge, information, and the technologies associated with them, and
their diffusion, are central to the information society (Karvalics, 2007).

The Uruguay Round was the culmination of the GATT process up to 1994, which aimed at multilateral
liberalisation of international trade. This period of deregulation began well before in the late 1970s in the United
States and continued in other developed markets, including the internal market of the European Union, where
the completion of the first phase of its unification process in 1992 and the continuation of the process can be
defined as deregulation at regional level. Also, after this period, the development of global value chains started
in the second half of the 1990s. In addition to the democratic transition of the countries of Central and Eastern
Europe, the transition to a market economy, followed by China’s accession to the World Trade Organisation in
2001 and the opening up of India’s external economy, gave a further significant boost to economic globalisation,
all of this in an almost mutually beneficial situation. Accordingly, from a political point of view, globalisation,
with its increased trade and mobilizable working capital investments, has — triggering the higher risks and the
additional costs that go with it — reaped the realisable economic and material benefits without wars (Fazal 2022).
The overall picture is modified by the fact that while international trade in goods is slowing down, the same is
not true for services (Baldwin, 2022/1).

1.3.4. CONCLUSIONS AND SUMMARY

Looking back over the different periods of globalisation, its intensity and pattern have been constantly changing,
thanks to various external and internal factors, not in a straight line but in a cyclical way, with periods of boom
and bust, and periods of decline and slowdown (Constanza-Patten, 1995). The direction, intensity and other
features of this process are determined by factors that have an impact over the longer term. In the light of
recent developments, it is the pandemic and the war between Russia and Ukraine that have accelerated the




unfolding of the trends that started earlier. The impact of globalisation, as with other phenomena, is twofold:
crises and anomalies on the demand and supply side slow down business, but also foreshadow the possibility
and conditions for moving forward. The recent talk of deglobalisation is far from being a breakthrough,
although globalisation processes have slowed down in the medium term and their characteristics have changed
(Shangquan, 2000). The impact of Industry 4.0 continues, accelerated by the pandemics of multiple waves,
automation and, more recently, artificial intelligence and its widespread application. Closely linked to the trends
outlined above is the issue of sustainability in the medium and long term in terms of the direct impact on the
natural environment and the nature and extent of the direct effects on all stakeholders, and the compensation
that is reversed, particularly in the case of damage caused. In the context of globalisation, one of the conclusions
of this study is that this process is sustainable in the long term (five years is mentioned here), depending on
the driving forces, but that its current form and characteristics are changing. The period ahead, however,
is influenced by a number of factors, which could even slow it down. One such factor is the armed conflict
between Russia and Ukraine, and the possible timing of its end, which cannot be predicted at this stage. It
is clear that its outcome will once again create a new situation and set new conditions for the direction of
globalisation. What we can see at the moment is that there is little chance of a return to the pre-war period of
low commodity and energy prices, not to mention low inflation and liberalised conditions for world trade. Low-
cost factors of production such as labour, capital, raw materials and energy are all much more expensive, which
means a persistent inflationary environment. Activities previously relocated to other countries, often in the Far
East, are at best only partially returned to the home country (reshoring), so global value chains are not broken
but rather shortened, with companies relying on multiple suppliers, preferably from several countries, rather
than one, which also contributes to the increasing fragmentation of the world economy. The duplication cost
of these global value chains would amount to two percent of global GDP. Another view is that globalisation is
approaching its limits for two reasons. One is environmental, because globalisation has enabled specialisation
— and tariff reductions — so the consequence is the lengthening of value chains. End-users and buyers therefore
receive the goods they order through many countries, but the associated environmental costs are not included in
this market price. Thus, wittingly or unwittingly, globalisation, due to the malfunctioning of commodity markets,
is leading to a focus on environmentally damaging commodity production, which, as an environmental impact
of sustainability, is reducing the life chances of future generations. However, corporate efforts to shorten these
pathways in response to supply disruptions in value chains, thus worsening globalisation but also strengthening
regionalisation, can be seen as a logical step (Legge & Lukaszuk, 2021).

A new type of globalisation formula is the prioritisation of security over economic efficiency, which has been
accelerated by the coronavirus pandemic and the Russian war against Ukraine, as well as political pressure
for different power goals from different perspectives such as economic, trade, technological, etc. This kind
of political motivation, which is also evident in relations, the use of military force, the possible use of military
force, the questioning of the institution of private property and the territorial integrity of states, the rise of
protectionism — for example, three times as many new protectionist measures have been identified in the world
since 2008, than there have been liberalizations (O'Neil, 2022),- the rise of regional trade agreements and the
increasing regionalization of international trade in goods is reinforcing the fragmentation of the rules-based
global economy, slowing integration and increasing uncertainty. Of course, this does not lead both producers
and consumers towards optimal energy use and efficient production. Addressing the consequences of climate
change takes a back seat, while the use of military force is presented as a realistic solution to solving problems.
The choice between security and efficiency alters the balance between competition and cooperation so that the
opposing powers benefit from bilateral economic relations without strengthening each other’s military potential.
The new balance between security and efficiency, the predominance of security considerations, is likely to shift
the geographical structure of most countries’ external trade towards regional trade. As regions are becoming




more valued, addressing the consequences of climate change and the uptake of renewable energy has seen the
precautionary stocks of the three thousand largest global firms rise by a third to around 9 per cent of world GDP
between 2016 and 2021. These value chains ensure smooth operations, as does liquidity for financial institutions
(Foroohar 2022). Conflict shows that the economic interdependencies created by globalisation do not necessarily
automatically guarantee peaceful political relations. The frequently mentioned German idea that change can
be achieved through trade, or ‘Wandel durch Handel’, has not been borne out. The situation is similar with
sanctions, which are intended as a means of exerting economic pressure and achieving political objectives, with
very mixed results, since their impact will only be indirect and presumably longer term. The magnitude of the
impact of trade policy sanctions is illustrated by the fact that a model calculation suggests that blocking trade
between Russia and the rest of the world for one year would reduce world trade by 0.7 per cent compared to
the baseline scenario, such is the contribution that it could make to the moderation of globalisation (Kumagai et
al. 2022).

1.4. INTRODUCTION OF THE EXAMINED COUNTRIES

The research described in the previous section was conducted in the following three countries in the Central and
Eastern European region in the fourth quarter of 2022 and the first to fourth quarter of 2023.

» Czech Republic (C2)
» Hungary (HU),
» Slovakia (SK).

The economic characteristics of these countries are listed in Table 1/4 below. By comparing the three countries
by economic performance, conclusions can be drawn.

» In 2023, 25.85 million people lived in the three countries under study (Eurostat, 2024b),
representing 5.77% of the population of the European Union (Eurostat, 2024b). In the year before
the outbreak of the coronavirus crisis (2019), all countries had positive economic growth (2.51%
to 4.86%). The same cannot be said for 2020, when the decline ranged from -3.34% to -5.40%.
In 2021, growth (3.55-7.20%) was again observed in the countries studied. The 2022 figures were
lower than the year before (1.67-4.87%) (Macrotrends, 2024).

» The unemployment rate in 2019 ranged from 1.3% to 3.8% in the 3 countries. In 2021,
unemployment also rose slightly (0.1% in Slovakia, 0.2% in the Czech Republic) or stagnated
(Hungary). In 2022, unemployment fell again in all three countries (by 0.3-0.4%) (Eurostat, 2024c).

» In terms of GDP per capita, the crisis has led to a decline, to varying degrees, in all the countries
surveyed, but by 2021 and then 2022, all three countries surveyed had experienced an increase
(World Bank, 2024).




FACTORS THREATENING CORPORATE ORGANISATIONAL STABILITY — OR GOVERNANCE, MANAGEMENT AND HR IN THE SHADOW OF WAR

Table 1/4 Economic characteristics of the examined countries

Characteristics Ccz HU SK Total/average

2019 10.65 9.77 5.45 25.87
2020 10.70 9.77 5.46 25.93

Population (million people) 2021 10.49 9.73 5.46 25.68
2022 10.52 9.69 5.43 25.64
2023 10.83 9.60 5.43 25.86
2019 3.03% 4.86 2.51% 3.47%
2020 | -5.50% - 4.54% - 3.34% - 4.46%

GDP growth (%)
2021 3.55% 7.20% 4.86% 5.20%
2022 2.46% 4.58% 1.67% 2.9%
2019 1.3% 2.1% 3.8% 2.40%
2020 1.7% 2.7% 4.4% 2.93%
Unemployment (%)
2021 1.9% 2.7% 4.5% 3.03%
2022 1.5% 2.4% 4.1% 2.67%
2019 | 442127 | 346456 | 334538 37 437. 37
2020 42 827.1 34 169.9 329229 36 639. 97
GDP per capita (euro/person)

2021 | 456300 | 367359 | 345053 38 957.07
2022 | 49195.0 | 417409 37 457.2 42 797.7

Source: Authors’ own editing based on Eurostat (2024b, c), Macrotrends (2024), World Bank (2024)

In terms of culture, following the dimensions set up by Hofstede (2001), we can see that Austria has the lowest
power distance (11); Hungarians are the most individualistic (80); Slovaks are the most masculine (100); Bulgarians
are the most noble (40), with the lowest uncertainty avoidance index for Slovaks (51). In contrast, Hungary (82)
and Bulgaria (85) have roughly the same uncertainty avoidance index. Slovakians are mostly long term oriented
(77), and finally Austrians are the most volatile (63) (Jarjabka, 2021).

Table 1/5 Hofstede cultural dimensions of the six countries compared

PDI IDV MAS UAI LTO IND
Austria 11 55 79 82 60 63
Bosnia-Herzegovina 90 22 48 87 70 44
Bulgaria 70 30 40 85 69 16
Hungary 46 80 88 82 58 31
Romania 90 30 42 90 52 20
Slovakia 100 52 100 51 77 28
the Czech Republic 57 70 57 74 51 29

Source: https.//www.hofstede-insights.com/product/compare-countries




1.5. PRESENTING THE RESEARCH

We conducted a survey with universities in Hungary, Slovakia and the Czech Republic between the end of 2022
and 2023. The main objectives of the research team are summarised below:

» We sought to answer the question of what impacts the responding organisations expected in the
areas of governance, management and HR after the recovery from the recent Russian-Ukrainian
war, which has been a crisis for the last 2 years.

In order to achieve the above objective, we received significant financial support from EGIS Pharmaceuticals Ltd.
and professional support from the National Association of Human Resources Professionals (HSZOSZ) and the
Budapest Chamber of Commerce and Industry (BKIK)

Our research was conducted between May 1 2022 and November 30 2023 in relation to the objective presented
above.

The questionnaire used in the survey addresses the following major groups of questions, for each of them
collecting the respondent’s experiences, opinions and expectations:

» the general characteristics of the respondent organization, its relationship with the Russian and
Ukrainian markets, and its preparedness for war,

» the likely macro and micro economic and financial impact of the Russian-Ukrainian war,
» the impact of the Russia-Ukraine war on your organisation/business in 2022-2023,

» whether the war or post-war situation also represents an opportunity for the responding
organisation,

» analysing the ways in which the organisation is trying to adapt to the situation created by the war
situation,

» the range of measures that are being planned or implemented to mitigate the negative effects of
the Russia-Ukraine war,

» identification of materials, foodstuffs, spare parts and services which are scarce or difficult to
obtain because of the war,

» characteristics of the respondent,

» other suggestions and comments.

During an on-line questionnaire survey conducted between 1 May 2022 and 30 November 2023, we received
a total of 1,370 analysable responses from different organisations (companies and institutions) in the countries
surveyed (Czech Republic, Hungary and Slovakia). More than 1,000 companies completed our questionnaire.
Some of the respondents did not answer some questions due to accidental completion errors or deliberate
motivations. Given that our sample is not representative due to the sampling procedure, the usability of the
results obtained is mainly guaranteed by the high number of items. Therefore, no questionnaire was excluded
from the evaluation. If a question was answered, the organisation was counted in the number of items. The
conseqguence of this is that almost all tables included respondents with different item numbers.

(Note: It is also important to note that at the end of the current research phase, we are conducting a successful
survey in Romania with a university there. Due to the incompleteness of the survey, we were not able to include
this survey in the evaluation of the current research phase.)




Our empirical study is essentially ex-post (Usunier et al., 2017), i.e. we have examined the aforementioned period
based on opinions and factual data related to the observation period. The gquestionnaire includes both closed
and open questions. In the context of closed questions, respondents were asked to indicate the most typical
pre-written answers, which largely covered the topics of the study, in a one-respondent manner. The responses
were analysed using univariate statistical methods to produce the following research report, which is divided into
the following sections:

» Chapter 2 presents the characteristics of the responding organisations and respondents.

» In Chapter 3, we present respondents’ views on the changes that the war crisis has brought and
will bring to the Hungarian, Czech and Slovak economies and to the organisations surveyed.

» In Chapter 4, we review the general and HR-specific crisis management measures in the surveyed
organisations.

» Chapter 5 presents our analysis of the changes/transitions in HR in the surveyed organisations as
a result of the crisis.

» InChapter 6, we highlight the organisational, management and HR characteristics and opportunities
that respondents focused on in relation to the war.

» In Chapter 7 of the survey, we have asked about the range of materials, food and services that
are missing due to the war.

» In Chapter 8, we describe the government measures indicated by our respondents.
» In Chapter 9, we describe some of the characteristics of the respondents

» In Chapter 10 of the survey, we provide the names of the 826 responding organisations (companies
and institutions) in the Czech Republic, Hungary and Slovakia that gave their names. The call for
respondents to our online survey is also available here.

The research we present here cannot, of course, cover all aspects of the subject due to the limitations of time and
capacity available. Furthermore, the aim was not to compare our empirical experience with other publications
in the literature, but to provide new information as quickly, efficiently and in a targeted manner as possible. We
have therefore only outlined the most important features, trends and tendencies.
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2. CHARACTERISTICS OF THE EXAMINED ORGANISATIONS

(SILVIA TOBIAS KOSAR, ARNOLD TOTH AND KITTI HAJMASI)

. There are many historical examples that show that
there is no strong personality who would not be
impacted by long periods of exercising unlimited power.
No one can lead without being punished”.

Zoltan Sz. Bir6® (2023:70)

This chapter describes the descriptive statistics of the research sample. We would like to make a preliminary
comment on Tables 2/1 to 2/8. Our questionnaire was completed by more than a thousand firms. Some of the
respondents did not answer some questions due to inadvertent completion errors or deliberate motivations.
Given that our sample is not representative due to the sampling procedure, the usability of the results obtained is
mainly guaranteed by the high number of items. Therefore, no questionnaire was excluded from the evaluation.
If a question was answered, the organisation was counted in the number of items. The consequence of this is
that almost all tables included respondents with different item numbers.

2.1. OWNERSHIP (MAJORITY) STRUCTURE OF THE ORGANISATIONS
IN THE SAMPLE

In our survey we processed questionnaires from 1370 respondents from the three countries surveyed. Almost
two thirds of the respondents are public or private organisations with domestic ownership. The proportion is
higher in Slovakia, where more than 80% of the organisations belonged to this category.

Table 2/1 Breakdown of respondents by type of ownership (%)

Owner cz HU SK Total
State, local government 11.2% 19.2% 9.1% 16.3%
Hungarian private 53.6% 47.8% 71.5% 51.9%
Foreign or mixed Hungarian 34.2% 28.9% 17.0% 28.6%
Nonprofit organisation 1.0% 3.4% 1.2% 2.6%
Other 0.7% 1.2% 6%
Total (100%) n= 295 910 165 1370

Source: Authors’ own editing

5 Zoltan Sz. Biré (1959-) historian, researching Russia at the Budapest Corvinus University.
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2.2. ORGANISATIONAL SIZE

Organisational size was examined on the basis of two aspects (number of employees and turnover).

2.2.1. NUMBER OF EMPLOYEES

Questions in Table 2/2 were answered by 1370 respondents. The table shows that 295 Czech organisations
were surveyed. Here, the share of companies with 1-9 employees is 17.6%, while the share of companies with
no employees and between 10 and 250 employees is 42.4%. If the same distributions are examined, the shares
are 23% and 39.3%, while in Slovakia the shares are 42.4% and 47.3%. It can be said that the ratios shown are
not representative. However, this lack of representativeness cannot be considered an error. Due to the number
of elements in the sample (n=1370), the normality of the sample can be assumed on the basis of the central limit
theorem. This in turn allows for parametric statistical tests to be carried out and valuable results can be obtained
from such a study.

Table 2/2 Distribution of respondents by number of employees (%)

Number of employees cz HU SK Total
no employees 1.7% 3.8% 7.9% 3.9%
1-9 17.6% 23.0% 42.4% 24.2%
10-49 20.0% 19.0% 22.4% 19.6%
50-249 20.7% 16.5% 17.0% 17.4%
250-499 10.5% 10.2% 3.0% 9.4%
500-1999 12.9% 12.4% 3.0% 11.4%
over 2000 16.6% 15.1% 4.2% 14.1%
Total (100%) n= 295 910 165 1370

Source: Authors’ own compilation

The organisations in the surveyed countries as a whole represented the largest proportion of organisations with
1-9 employees (24.2%), followed by those with 10-49 employees (19.6%) and those with 50-249 employees
(17.4%). Organisations with over 2000 employees were represented by 14.1%, those with 500-1999 employees
by 11.4%, those with 250-499 employees by 9.4% and the smallest proportion of organisations with no
employees (3.9%).

The distribution of respondents by number of employees varies between countries, with a very small proportion
of organisations surveyed in the Czech Republic (1.7%) having no employees, while in Hungary and Slovakia the
proportion was higher at 3.8% and 7.9%, respectively. The proportion of organisations with 1-9 employees also
varies, with the highest proportion in Slovakia at 42.4%, compared to lower proportions in Hungary (23%) and
the Czech Republic (17.6%), while the proportion of organisations with 10-50 employees is very similar in all
three countries, with a significant difference in the proportion of organisations with more than 250 employees,
where the Czech and Hungarian respondents are over-represented.
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2.2.2. TURNOVER

Turnover was reported by 1 357 respondents (Table 2/3). Just over half of the respondents have an annual
turnover of less than HUF 500 million (or the equivalent in foreign currency), with a further 38.1% having a
turnover of between HUF 0.5 and 120 billion. Only 9.4% of firms reported higher turnover. Similar proportions
are found in the Czech Republic and Hungary. In Slovakia, the proportion of firms with a high turnover is lower,
with 1.8% of the organisations surveyed exceeding the HUF 120 billion revenue category.

Table 2/3 Turnover (%)

Annual budget/revenue in 2022 cz HU SK Total
< 130000 € (below 50 million Ft) 22.4% 24.8% 36.8% 25.7%
130 000-260 000 € (51-100 million Ft) 16.3% 9.7% 12.9% 11.5%
261 000-1 301 000 € (101-500 million Ft) 10.5% 16.2% 19.0% 15.3%
1301 000 — 6.5 million € (501-2.5 bn Ft) 13.9% 15.6% 12.3% 14.8%
6.51-67 million € (2.51-25 bn Ft) 14.6% 14.7% 12.3% 14.4%
67.1-317 million € (25.1-120 bn Ft) 10.9% 9.0% 4.9% 8.9%
> 317 million € (over 100 bn Ft) 11.2% 10.1% 1.8% 9.4%
Total (100%) n= 294 900 163 1357

Source: Authors’ own compilation

Among the respondents, the share of enterprises with the lowest turnover (below HUF 50 million) is highest in
Slovakia (36.8%), while the share is lower in the Czech Republic and Hungary (22.4% and 24.8% respectively).
The share of enterprises with a turnover of HUF 51-100 million is higher in the Czech Republic (16.3%), while
it is lower in Slovakia and Hungary (12.9% and 9.7% respectively). For enterprises with a turnover of between
HUF 101 and 500 million, Slovakia leads with 19%, followed by Hungary with 16.2% and the Czech Republic
with 10.5%. In the turnover categories between HUF 501 million and HUF 25 billion, there are no significant
differences between the countries surveyed. In the highest turnover categories, the share of enterprises in the
Czech Republic and Hungary is similar (@around 10%), while in Slovakia it is significantly lower (4.9% and 1.8%
respectively).

2.3. MAIN FIELD OF ACTIVITY (BRANCH, INDUSTRY)

Most of our respondents (12.4% combined) work in the wholesale and retail trade category. This proportion
is high for all countries surveyed. Slovakia stands out (18.2%), with agriculture, hunting, forestry and fishing
accounting for 12.1% of respondents. The Czech Republic also has a high proportion of respondents in
construction, finance, insurance and agriculture, while a high proportion of Hungarian respondents are active in
accommodation, food service, tourism and consultancy.
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Table 2/4 Distribution of respondents by field of activity (%)

Field of activity cz HU SK Total
Agriculture, hunting, forestry, fishing 7.1% 2.1% 12.1% 4.4%
Mining and quarrying 0.7% 0.5% 0.0% 0.5%

Manufacture of food products, beverages, textiles, wood and paper,

tobacco, petroleum and related products >4% >4% %1% >8%
Manufacture of chemicals, chemical products and pharmaceuticals 0.3% 2.2% 0.0% 1.5%
m::atilﬁic;t::eerczfsg:uact;d metal products, plastics and other non- 37% 2 1% 3.0% 2 6%
Manufacture of computer, electronic and electrical products 2.4% 3.1% 2.4% 2.8%
Manufacture of machinery and equipment 6.8% 2.1% 2.4% 3.1%
Manufacture of transport equipment 4.1% 2.9% 1.2% 2.9%
Other manufacturing 6.8% 1.3% 3.6% 2.8%
Electricity, gas, steam and water supply, waste management 2.0% 2.1% 1.8% 2.0%
Construction 11.9% 5.7% 5.5% 7.0%
Wholesale and retail trade 11.2% 11.8% 18.2% 12.4%
Transport and storage 5.1% 4.3% 7.3% 4.8%
Accommodation, food service and tourism activities 5.1% 8.6% 4.8% 7.4%
Book publishing, broadcasting, motion picture and other media activities 0.7% 1.4% 0.6% 1.2%
Telecommunications, computer and other information service activities 4.1% 3.6% 3.6% 3.7%
Financial and insurance activities 8.1% 5.3% 3.0% 5.6%

Business/management, accounting, bookkeeping and auditing activities,
architectural and engineering activities, scientific research and other 4.7% 9.3% 4.2% 1.7%
administrative support service activities

Public administration and compulsory social security 3.4% 5.9% 2.4% 5.0%
Education 1.4% 5.8% 6.1% 4.9%
Human health activities, residential care activities, social work activities 2.7% 3.3% 3.6% 3.2%
Law enforcement, defence, disaster management 0.7% 2.7% 0.0% 2.0%
Sports, fitness, recreation and beauty activities 0.3% 1.2% 1.2% 1.0%
Cultural and artistic activities 0.7% 0.8% 1.8% 0.9%
Public transport, passenger transport, air transport 0.0% 1.0% 0.0% 0.7%
Other 0.7% 5.5% 1.8% 4.0%
Total (100%) n= 295 910 165 1370

Source: Authors’ own compilation
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The sectoral distribution of the proportion of organisations active in each sector differs partly between countries.
In the Czech Republic, the highest proportion of organisations from the construction, wholesale and retail trade
sectors participated in the survey (11.9%-11.2%), the lowest proportion from the chemical, pharmaceutical and
pharmaceutical chemical products and sports, fitness, recreation and beauty services sectors (0.3%) and the
lowest proportion from the public transport, passenger transport and air transport sector. In Hungary, as in
the total sample, the highest proportion of the total was in Wholesale and retail trade (12.8%), and the lowest
in Mining and quarrying (0.5%). In Slovakia, as in the Czech Republic and Hungary, but with a higher share,
the overwhelming majority was in the distributive trades sector (18.2%), and Agriculture, hunting, forestry
and fishing (12.1%) also had a higher share than in the other two countries. In Slovakia, mining and quarrying;
chemicals and pharmaceuticals; police and defence and public transport were not represented at all.

2.4. LOCATION OF RESPONDING ORGANISATIONS

The distribution of responding organizations differs between countries (Table 2/5). In the case of the Czech
Republic, 29.2% of the organizations and 35.3% in Slovakia came from the capital and central region. In the
case of Hungarian respondents, this rate is much higher, exceeding 61%. Although, as we said, our sample is not
representative, it still indicates that the country is strongly capital-centric.

Table 2/5 Distribution of respondents by location (%)

Regions cz HU SK Total
Capital and central regions 29.2% 61.3% 35.3% 51.2%
Other regions of the country 70.8% 38.7% 64.7% 48.8%
Total (100%) n= 291 869 153 1313

Source: Authors’ own compilation
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2.5. MARKET RELATIONS
2.5.1. IN GENERAL

The examined organizations are primarily present on the national market with their products and services.
Overall, approximately a quarter of them offer their products or services on the local market (Table 2/6).
Slovakian respondents are overrepresented in the latter market (40%), while the presence at the national level
is mostly characterized by Hungarian companies. A fairly high proportion of them carry out business activities
that extend beyond national borders. Together, 20.3% of the organizations deliver to the European market, and
17.8% conduct worldwide trade. Foreign activity is mostly characterized by the Czech Republic.

2/6. Table: Main market(s)/territory of the organization’s products or services

Main market areas cz HU SK Total
Local 23.4% 26.9% 40.0% 27.7%
Regional 31.2% 16.8% 30.9% 21.6%
National 33.2% 41.3% 24.8% 37.6%
European 22.4% 18.2% 27.9% 20.3%
Global 20.3% 18.6% 9.1% 17.8%
Total (100%) n= 295 910 165 1370

Source: Authors’ own compilation

2.5.2. RUSSIAN-UKRAINIAN MARKET RELATIONS

Compared to the previous period, the Russian foreign trade relations of the examined countries decreased by
less than half from 2014 (HEPA, 2020a; KSH, 2020; Embassy of Hungary in Moscow, 2022). At that time, the
sanctions due to the Russian annexation of Crimea primarily affected imports from Russia, the drop in exports
was smaller. Only 4% of all goods imported to Hungary came from Russia in 2019, which further decreased as a
result of the pandemic. In the same period, only 1.5% of the total Hungarian exports went to Russia. Although
the current war sanctions are more severe, there is no need to expect the relations to drop to zero, because
Russian energy sources play a role in the supply of the whole of Europe. It is precisely because of energy sources
that the balance of trade in goods is negative from Hungary's point of view. There is a Hungarian export surplus
from the other commodity groups, mainly the export of processed products and the health industry to Russia,
which amounts to 4-5%.

Ukraine’s weight in Hungarian foreign trade is not significant either. Only 1.7% of the total Hungarian foreign
trade product turnover is Ukrainian-Hungarian foreign trade product turnover (HEPA, 2020b; Embassy of Ukraine
in Hungary, 2022). We export the largest number of machines and transport equipment to Ukraine. This main
product group also accounts for the largest share of imports from Ukraine. Ukraine has an export surplus from
trade with Hungary only in the field of energy sources. All in all, the war in Ukraine and the sanctions imposed
on Russia as a result will probably not have a significant impact on Hungarian foreign trade in the short term.
However, the subsequent transfer effects are still questionable.

The 2/7 and 2/8. tables show the data of the Russian and Ukrainian economic relations of the responding
companies.




FACTORS THREATENING CORPORATE ORGANISATIONAL STABILITY — OR GOVERNANCE, MANAGEMENT AND HR IN THE SHADOW OF WAR

Some of 18.2% of the responding companies import goods or services from one or both of the warring parties.
Organizations dealing with Ukrainian imports are higher for all three examined countries. The Czech Republic
stands out, where this rate exceeds 15%.

Table 2/7 Did your organisation import or receive services from the Russian-Ukrainian markets? (%)

Markets Ccz HU SK Total
Russian 11.2% 6.4% 7.3% 7.5%
Ukraine 15.6% 9.2% 9.7% 10.7%
Neither of them 80.3% 87.8% 86.7% 86.1%
Total (100%) n= 295 910 165 1370

Source: Authors’ own compilation

The situation is similar for the export of goods and services. Here, 17.7% of companies have Russian and/or
Ukrainian business partners. Exports in Ukraine always exceed Russian exports. In the case of the Czech Repubilic,
exports to both countries are higher compared to the other two countries. Comparing exports and imports, the
proportion of responding organizations dealing with imports is somewhat higher than that of exporters.

Table 2/8 Did your organisation export to Russian-Ukrainian markets? (%)

Export markets cz HU SK Total
Russian 12.2% 6.9% 4.8% 7.8%
Ukraine 14.6% 8.8% 7.9% 9.9%
Neither of them 82.7% 89.2% 90.9% 88.0%
Total (100%) n= 295 910 165 1370

Source: Authors’ own compilation
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3. PREPAREDNESS FOR WAR SITUATIONS

(TIBOR ZSIGMOND, BEATA SZUCS GABORNE PATO AND SILVIA MOLNAR)

,We do not know what type of global order will
emerge in the coming years, but we can assume that
our world will likely be more divided than it is now.”

(Christine Lagarde, 2022)°

3.1. CHARACTERISTICS OF PREPAREDNESS

Organizational resilience is a prerequisite for maintaining competitiveness, which prepares market participants to
respond effectively to both external and internal challenges. The purpose of this chapter is to show the extent
to which the responding organizations have a developed action plan, which serves as a guideline in case of crisis
management caused by a war situation.

The leaders of the nation states were still dealing with reversing the losses of human capital caused by Covid-19,
as well as developing measures to mitigate the negative economic effects, when the world was faced with
another serious challenge. In addition to the humanitarian crisis, Russia’s invasion of Ukraine further worsened
the short-term prospects for the recovery of the world economy. As Russia, among other things, works through
this war to restore the history-beaten Great Russian Empire (Brunk & Hakimi, 2022), an estimated 12 million
people have been displaced and another 13 million are in need of urgent humanitarian assistance. The war had
an immediate global impact on commodity and financial markets and trade relations, the consequences of which
were felt by consumers through rising inflation, energy and food prices.

Participants in the industry and trade sector were faced with a drastic increase in the prices of raw materials,
basic materials and energy, while trade restrictions in several cases required the immediate transformation of
procurement sources and logistics chains (Guénette, Kenworthy, & Wheeler, 2022). Looking at the events of
the last few years, we can say that organizations inevitably face external and internal negative effects during
their operations that threaten their performance and competitiveness. Interpreted in an organizational context,
resilience means that systems and individuals are able to react to disturbances in such a way that they have a
minimal negative impact on stability (Linnenluecke, 2015) and, learning from experience, are able to develop
situation-specific solutions for later disorders (Lengnick-Hall & Beck), 2005).

6 Christine Madeleine Odette Lagarde (1956) French politician and economist who was the first female finance minister of France
(2007-2011), managing director of the International Monetary Fund (IMF; 2011-2019) and president of the European Central Bank
(2019-).




The scope and impact of the challenges can be local or sector-dependent, such as a decline in demand due to
changing trends, product recalls, industrial accidents, or data security incidents, but recently, the appearance of
numerous threatening factors that cause worldwide problems has also been observed. Climate change, natural
disasters, health pandemics, or terrorism and armed conflicts present challenges to organizations worldwide
(Williams et al., 2017). It is the task of researchers and academics to try to understand, describe and explain the
nature and impact of current crises, thus helping organizations to develop effective action plans that can be
applied in crisis situations. The common characteristic of resilient organizations is a risk-based way of thinking
and the ability to adapt to the changing market environment. Management literature divides the dynamics
of crisis management into three different stages (Bundy et al., 2017). In the crisis prevention phase, reliable
organizations are characterized by a continuous rethinking of formal structures, managerial awareness and
pre-developed organizational solutions for low-risk, unexpected events (Bigley & Roberts, 2001). In the second,
crisis management stage, strong organizations perceive the crisis not as a threat, but as an opportunity, which
opens up space for transforming low-efficiency processes and reducing losses (Kahn et al., 2013). At this stage,
individual leadership characteristics come to the fore, so it is important to note that an emotionally-based or
reactive leadership attitude can further deepen the crisis (Brockner & James, 2008). The outcome of the third,
post-crisis phase is strongly influenced by the course of the previous two phases. On the one hand, learning
from a crisis can increase the organization’s learning and problem-solving ability and highlight new growth
opportunities (James et al., 2011), on the other hand, it prompts increased caution, which reduces innovative
thinking and creativity (Haunschild, Polidoro & Chandler, 2015).

According to Herstein et al. (2021), emergency preparedness programmes have evolved a lot over the past decades
in accordance with how communities have responded to natural, intentional, and accidental disasters. This
development has resulted in a comprehensive, all-hazards approach that spans the entire life cycle of emergency
management and includes the following 4 phases: mitigation, preparedness, response and recovery. Mitigation
activities prevent the likelihood of an emergency occurring or reduce the impact and severity of an event. Its
first step is to assess exposure and vulnerability to potential hazards and threats and consider the direct and
indirect effects of hazards on operations. Developing preparedness strategies improves an organization’s ability
to respond to emergencies, an activity that includes planning, training, and practicing for events that cannot be
avoided. An appropriate response to an emergency is aimed at reducing or limiting social and economic damage,
which entails recovery efforts aimed at resuming normal or ‘new normal’ operations.

The degree of preparedness of the responding organizations for war situations can be found in Table 3/1.
Examining the organizations of all three countries together, it can be said that only 12.1% of the respondents
had an action plan even before the outbreak of the war, of which 5.7% of the organizations had an unchanged
form, 6.4% and you can use it after making changes. 12.4% of the respondents did not have an action plan at
all before, but in view of the war situation, they prepared one, and another 16.5% of the organizations plan to
develop one in the near future. The majority of respondents (59 %) believe that they do not see it necessary to
develop an action plan for possible war situations, either now or in the future. Overall, it can be said that the
responses were similar for all three countries. In the case of Slovak respondents, the proportion of those who do
not have an action plan was slightly higher (18.8% do not have one, but are planning to, while 69.1% do not
plan to do so in the future either).
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Table 3/1 Existence of a developed action plan for the war situation (%)

Action plan Ccz HU SK Total

There vv.as.already one before the current situation, which 3.4% 6.8% 3 6% 5.7%
we use in its unchanged form
Existed even before the current war situation, which 5 8% 750% 1 2% 6.4%
needed to be amended
Th I f I i

ere was n.o p a.n before, but we developed it because 2% 13.7% 739% 12.4%
of the war situation
There is no plan, but we are planning to 16.7% 16.1% 18.8% 16.5%
There is none and we see no need for it 62.9% 55.9% 69.1% 59.0%
Total (100%) n= 294 908 165 1367

Source: Authors’ own compilation

Based on data in Table 3/2, 48.5% of the organizations that already have an action plan or would consider it
necessary to develop one in the future, would follow the guidelines set by the parent company or the owners,
while 51.5% would consider it more appropriate to you develop the plan yourself. In a comparison between
countries, Hungarian companies rely mostly on the action plan developed by the parent company (52.6%), while
Slovakian companies are the most independent in this respect, 71.1% of them would rather follow their own
plan. The individual differences between the countries are only a peculiarity due to the size of the companies in
the sample.

Table 3/2 Creator of the action plan for the war situation

Creator of the action plan

It was/is prepared centrally by the parent company/owner,

o . 44.3% 52.6% 28.9% 48.5%
we follow the guidelines set out therein

We developed it ourselves 55.7% 47.4% 71.1% 51.5%

Total (100%) n= 185 610 90 885

Source: Authors’ own compilation
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4. EFFECTS OF THE WAR CRISIS ON THE ECONOMY
OF THE EXAMINED COUNTRIES IN 2023

(SILVIA TOBIAS KOSAR, JOZSEF BOROS AND KRISZTINA DAJNOKI)

. The Thirty Years” War (1618-1648) as a whole turned
Europe into a complete battlefield. The Peace of Westphalia,
concluded in 1648, brought more or less peace

until the French Revolution and Napoleon (1789-1815)".

(Kurt Seinitz)”

4.1. MACRO LEVEL IMPACTS ON THE ECONOMY AND THE LABOUR MARKET

Amidst the flood of shocks of the past four years, the world economy has proven to be surprisingly resilient (World
Bank, 2024). Major economies have mostly emerged unscathed from the fastest rate rises in 40 years — without
the usual scars of steep unemployment rates or financial meltdowns. Global inflation was managed without the
world falling into recession. However, the weakest global growth performance in half a decade since the 1990s
and the awareness of how one in four people in developing countries are poorer than they were before the
pandemic is a double whammy. According to the IMF (2024), global growth will remain at 3.1% in 2024 and rise
to 3.2% in 2025. In the midst of increased central bank interest rates to fight inflation and high debt levels, the
withdrawal of budget subsidies is seriously affecting economic activity. Inflation is falling faster than expected in
most regions, amid easing supply-side issues and tight monetary policy. Global headline inflation is expected to
decrease to 5.8% in 2024 and 4.4% in 2025.

Examining the price increase of the last 20 years (GKI, 2024), it can be established that in the European Union
between 2004 and 2020 we see an average value of 1% per year. In the post-2020 period, supply chain
disruptions induced by the Covid-19 pandemic have resulted in rising prices, further exacerbated by the energy
crisis stemming from the Russian-Ukrainian armed conflict from 2022. Figure 4/1 shows that the price level in
the European Union rose by 20% between 2020-2023. The price level of the Visegrad countries has changed to
almost the same extent, but above the EU average, and in the case of Hungary, an outstanding price increase of
2.4 times can be realized during the last two decades.

7 Kurt Seinitz (1947) internationally known Austrian journalist who has been reporting on the world’s most famous personalities over
the past three decades.
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Figure 4/1 Price level changes in the V4 countries, the EU and Romania (2024)
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Source: Authors’ own editing based on GKI (2024)

Regarding the economic effects caused by the war (Table 4/1), nearly 65% of the surveyed organizations expect
inflation above 10% in 2023. Based on the detailed examination results, Hungarian respondents are the most
pessimistic, where 18.6% of the surveyed organizations expect inflation above 20%, while this ratio is 9.7% for
Slovak respondents and 4.7% for Czech organizations.

The expectations of the responding organizations are significantly more gloomy compared to the 10.27%
forecast of the OECD (2022a) and the 11.0-12.6% forecast in the June inflation report of the MNB (2022), as
more than a third of the respondents (36.5%) calculates with a value above 15%.

Table 4/1 Expected rate of inflation in 2023 (Question 4.1)

Expected rate of inflation cz HU SK Total
below 5% 4.4% 3.4% 1.2% 3.4%
5-10% 23.4% 15.0% 29.1% 18.5%
11-15% 37.3% 24.3% 35.2% 28.4%
16-20% 23.4% 22.7% 15.8% 22.0%
above 20% 4.7% 18.6% 9.7% 14.5%
| do not know 6.8% 16.0% 9.1% 13.2%
Total (100%) n= 295 908 165 1368

Source: Authors’ own compilation

Czech GDP growth is expected to gradually recover (EC, 2024a), to 1.1% in 2024 and 2.8% in 2025. Economic
growth can be supported by the high savings rate experienced by households in the last three years, the
predicted easing of inflation and the rise of real wages, as well as the further easing of financing conditions.
However, recent consumer and business confidence indicators are still below historical averages, indicating
that private demand is only gradually returning to higher growth rates. Despite the tight financing conditions,




investments continued to grow, which is also due to increasing state investments supported by EU funds and
equipment investments, while housing construction activity, on the other hand, remained depressed. The revival
of domestic demand, the easing of financing conditions and the acceleration of the implementation of the RRF
towards the end of 2024 and in 2025 may support the revival of investment growth. In contrast, net exports
are likely to contribute less to GDP growth over the forecast horizon than in 2022 and 2023, as the pick-up in
external demand (especially in the automotive industry) will be slower than import growth driven by domestic
demand. The relatively high degree of trade openness and energy intensity of the Czech economy still pose
downside risks in the event of a possible disruption of global raw material or energy supply chains.

The Hungarian economy is expected to gradually pick up in 2024-25 based on the forecast of the European
Commission (EC, 2024b), GDP growth will accelerate to 2.4% in 2024 and 3.6% in 2025, which the supported
by falling inflation and interest rates over the forecast horizon. Household income was significantly boosted by
the 15% increase in the minimum wage implemented in December 2023, and employment also stabilized, the
unemployment rate was 4.2% in December. Rising real incomes and improving consumer confidence are forecast
to boost household consumption. New FDI projects are expected to boost exports during the forecast period.
Hungary's economic prospects remain sensitive to global investor sentiment. The country is also particularly
vulnerable to energy price changes and potential supply disruptions, as it is highly dependent on energy imports
and has limited opportunities to diversify imports in the short term.

Slovak economic growth slowed in 2023 due to the decline in private and public consumption (EC, 2024c). The
weakening economic prospects of the country’s main export destinations resulted in a decrease in exports and
imports, accompanied by a depletion of stocks. Real GDP is estimated to have grown by 1.1% in 2023, slightly
below the autumn forecast. Looking to the future, the rise in real wages may provide further stimulus to private

consumption, as government measures are expected to protect consumers from the impact of high energy
prices in 2024 as well. The increase in real incomes will probably extend to 2025 as well. Exports are expected to
increase over the forecast horizon as the economic situation of major export destination countries is expected to
improve. The use of EU funds in 2024 and 2025 will greatly contribute to the growth of investments. Financing
conditions are expected to ease further over the forecast horizon, but remain relatively tight, which somewhat
restrains private investment. In light of all of this, economic growth is forecast at 2.3% in 2024 and 2.6% in 2025.
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Based on the data in Table 4/2, almost one-third (31.4%) of the responding organizations believed that an
upswing in the domestic economy is expected within 2 years. 25.8% of the respondents predicted a protracted
economic downturn, according to them, economic growth is not expected in the examined countries in 5 years
or within the foreseeable future. Respondents from Slovak organizations are the most pessimistic, where this rate
is 30.3%, i.e. almost every third respondent expects a recovery after 5 years or more.

Table 4/2 Expected period of economic recovery in the examined countries in 2023 or after (%)

Expected recovery cz HU SK Total
There will be no recovery anytime soon 3.7% 12.6% 12.1% 10.6%
in 1 year 6.5% 7.1% 5.5% 6.7%
In 1-2 years 25.9% 23.6% 28.5% 24.7%
In 3-4 years 33.0% 20.9% 22.4% 23.7%
approx. 5 years later 12.2% 7.1% 9.7% 8.5%
After more than 5 years, only recovery is expected 3.7% 1.4% 8.5% 6.7%
| do not know 15.0% 21.3% 13.3% 19.0%
Total (100%) n= 294 905 165 1364

Source: Authors’ own compilation

Examining the results of growth prospects, it can be concluded (Table 4/3) that 16.5% of all responding
organizations believe there will be no change. 45.3% of respondents expect a decrease, while 23.2% forecast
an increase. Looking at the results per country, Czech respondents are the most optimistic, i.e. every third
respondent (33.2%) expects slight or greater growth, while this proportion is the lowest among Hungarian
respondents (19.7%), i.e. only every fifth respondent expects slight or greater growth. in greater growth. 15% of
the respondents responded that they could not judge the development of growth prospects.

Table 4/3 Growth prospects in the examined countries in 2023 (%)

Growth prospects cz HU SK Total
A significant decrease is expected 5.1% 17.7% 22.6% 15.6%
A slight decrease is expected 31.9% 29.2% 28.7% 29.7%
There will be no change 20.0% 16.0% 12.8% 16.5%
A slight increase is expected 30.8% 15.7% 22.6% 19.8%
More growth is expected 2.4% 4.0% 1.8% 3.4%
| do not know 9.8% 17.4% 11.6% 15.0%
Total (100%) n= 295 904 164 1363

Source: Authors’ own compilation




FACTORS THREATENING CORPORATE ORGANISATIONAL STABILITY — OR GOVERNANCE, MANAGEMENT AND HR IN THE SHADOW OF WAR

Lim et al. (2022) found that the war in Ukraine could have a negative impact on businesses through limited access
to funds, reduced purchasing power, increased inflation rates, and threats to sustainable growth and restrictions
on trade due to sanctions. It was also noted that the recent Covid-19 crisis, also caused by non-economic factors,
particularly affected small businesses, which experienced a rapid decline in profitability, coupled with difficulties
in adjusting costs quickly enough (ECB, 2022). According to the results of Prohorovs (2022), as a result of the
shocks in the economy, the majority of companies have faced or will face at least two big problems at the same
time, which put pressure on corporate income and profits. First of all, the decrease in sales volume and margin
in itself leads to a decrease in income, and a parallel increase in tax, raw material and overhead costs occurs.
Asignificant decrease in revenues combined with a significant increase in costs leads to a large decrease in profits
and/or an increase in losses for many companies.

Based on the aggregated responses of the organizations in our sample, the war in Ukraine does not clearly
represent an advantage or a disadvantage, i.e. an increase or a decrease in sales revenue for the respondents
along the same lines (Table 4/4). As a result of the negative consequences of the war activity, about 34% of all
respondents predict a negative trend (some decrease in sales revenue) and 28.9% rather expect an increase. As
the ‘language of the balance sheet’, 16.3% of the organizations do not expect a significant change in their sales
as a result of the war, while 20.9% of the respondents cannot judge what to expect.

Examining the detailed country-by-country data, almost half of the Slovak respondents (47.9%) expect a
decrease, of which 15.8% forecast a decrease of more than 10%. Among Hungarian respondents, on average,
every third respondent (32.4%) expects a drop in organizational sales, of which 9.8% expect a drop of more
than 10%. 30.8% of the respondents of organizations in the Czech Republic expect a decrease in sales, while
only 5.4% expect a decline of more than 10%. 14.4% of Hungarian organizations expect sales revenue to remain
unchanged, while 17% of Slovak respondents and 22% of Czech organizations believe that their sales revenue
will remain practically unchanged. In accordance with the above, the respondents of Czech organizations are the
most optimistic, 34.5% of them expect growth, the largest proportion (16.3%) puts the rate of growth between
5-10%. 24.8% of Slovak organizations plan to grow, more than half of them (14.5%) calculate a growth of
5-10%. Only 23.5% of the responding organizations in Hungary believe in growth, with the largest proportion
expecting an increase of 5-10%.

Table 4/4 Expected increase/decrease in the organization’s sales revenue in the examined countries in 2023

Changes in sales revenue cz HU SK Total
A decrease of more than 10% 5.4% 9.8% 15.8% 9.6%
A reduction of between 5% and 10% 12.5% 13.9% 24.8% 14.9%
A decrease of less than 5% 12.9% 8.7% 7.3% 9.5%
0% - practically unchanged 22.0% 14.4% 17.0% 16.3%
An increase of less than 5% 11.5% 8.6% 7.3% 9.1%
An increase of between 5-10% 16.3% 10.8% 14.5% 12.5%
An increase of between 11-15% 4.7% 4.1% 1.2% 3.9%
An increase of over 15% 2.0% 4.1% 1.8% 3.4%
| do not know 12.5% 25.5% 10.3% 20.9%
Total (100%) n= 295 905 165 1365

Source: Authors’ own compilation
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In the European Union and the euro area, the unemployment rate remained at a record low level of 5.9% and
6.4% respectively in December 2023 (OECD, 2024b). Among the examined countries (Figure 4/2), Slovakia and
the Czech Republic experienced a continuous decrease from the beginning of the 2000s until the economic
crisis of 2008, after which the unemployment rate rose until the first quarter of 2010, and then gradually
decreased until the middle of 2020. until the onset of the Covid-19 pandemic. In recent years, a relatively stable
value (between 5-6% in the case of Slovakia and around 2-3% in the case of the Czech Republic) has been
observed. Regarding Hungary, we can see an increasing trend between 2004-2010, and then a continuous
decrease until the second quarter of 2020. Since the pandemic, the Hungarian unemployment rate has been
between 3.5-4.5%.

Figure 4/2 Quarterly evolution of the unemployment rate in the examined countries and the European Union
(2004-2023, in %)
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Source: Authors’ own editing based on OECD (2024a).

During the research, we asked how the leaders of the responding organizations see the development of
unemployment in the period under review (Table 4/5). According to a quarter of respondents (25%), the
unemployment rate will remain at the level of 2022, while a larger proportion of respondents think it will rise
slightly or significantly (43.3%), while 22.3% believe that it will rise slightly, or a significant decrease is expected.
9.4% of the respondents responded that they could not assess the trend of unemployment.

Analysing the distributions by country, it can be established that 27.5% of the respondents of organizations
in the Czech Republic believe that the unemployment rate will not change compared to the year 2022. The
largest proportion of respondents trust in a small increase (36.9%). Every fourth of the heads of organizations
in Hungary believed (25.2%) that the unemployment rate would remain at the level of 2022. 33.3% trust in a
small increase, while 16.4% forecast a small decrease. 22.4% of the respondents of Slovak organizations expect
a small decrease, 19.4% say it will remain at the 2022 level, while 32.1% expect a smaller increase.
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Table 4/5 Trends in unemployment in the examined countries in 2023

Changes in the rate of unemployment

It will decrease significantly compared to 2022 1.4% 3.4% 5.5% 3.2%
It will decrease slightly compared to 2022 25.4% 16.4% 22.4% 19.1%
It will remain at the 2022 level 27.5% 25.2% 19.4% 25.0%
It will increase slightly compared to 2022 36.9% 33.3% 32.1% 33.9%
Compared to the year 2022, it will increase significantly 6.1% 9.9% 12.1% 9.4%
| do not know 2.7% 11.7% 8.5% 9.4%
Total (100%) n= 295 907 165 1367

Source: Authors’ own compilation

In the European Union, the consumer price of food in April 2023 was on average almost 17 percent higher
than a year earlier, which means a slight slowdown compared to the previous month, which marked the fastest
growth rate in more than two and a half decades (Nelson, 2023). And with rising labour costs and the potential
for profit margins, it is unlikely that food prices will drop anytime soon. The United Nations' global index of
food commodities, such as wheat, meat and vegetable oil, peaked in March 2022, just after Russia invaded
Ukraine, one of the biggest grain producers. The war disrupted grain and oil production in the region and had a
global impact, exacerbating food crises in parts of East Africa and the Middle East. In the case of the examined
countries, it is clearly visible (Figure 4/3) that the change in food prices compared to the previous year peaked
in the first months of 2023 after the Russian-Ukrainian war. In the case of Hungary, in the months of December
2022 and January 2023, an increase of around 50% was measured compared to the year before. Slovakia had
the highest monthly growth level of 30%, while the Czech Republic had around 28%. In the mentioned period,
the average increase in food prices in the European Union was around 20%.

Figure 4/3 Average change in food prices (January 2018 — January 2024) in the examined countries and the European Union
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Source: Authors’ own editing based on Eurostat (2024a).

The results above are also confirmed by the opinion of the organizations included in the sample, according
to which a significant increase in food prices is expected due to the war (Table 4/6). Almost a third of the
responding organizations (29.6%) forecast an increase of over 20%, according to their experience, 22% expect
the increase to be between 16-20%, while 22.1% of the respondents put this rate between 11-15%. 2.2% of
the respondents are optimistic, they believe in a food price increase of just under 5%, while 7.9% answered that

they could not judge.
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Analysing the results per country, it can be concluded that the respondents of organizations in the Czech Republic
expect a smaller price increase, more than 60% of the respondents expect a food price increase of less than
15%. Among Slovak respondents, the distribution is proportional, 47.2% expect an increase of less than 15%,
while 50.3% of them forecast a price increase of more than 20%. The respondents of Hungarian organizations
are the most pessimistic, 57.4% of the respondents expect food prices to rise by 16-20% or more.

Table 4/6 The increase in food prices due to the war for the entire year 2023 in the examined countries (%)

Rising food prices 4 HU SK Total
It will be below 5% 3.4% 1.9% 1.8% 2.2%
It will be between 5-10% 26.8% 11.6% 22.4% 16.2%
It will be between 11-15% 31.5% 18.9% 23.0% 22.1%
It will be between 16-20% 19.0% 23.0% 21.8% 22.0%
It will be above 20% 15.6% 34.4% 28.5% 29.6%
I do not know 3.7% 10.3% 2.4% 7.9%
Total (100%) n= 295 907 165 1367

Source: Authors’ own compilation

Figure 4/4 shows the aggregated (annual) flow data of the domestic market of the main industrial groups. In most
areas, prices were relatively stable. However, producer prices for energy are very volatile and react much more
strongly in times of crisis. Figure 4/4 also shows that the unprecedented increase in producer prices between May
2020 and September 2022 was largely due to the rise in energy prices (Eurostat 2024b).

Figure 4/4 Changes in domestic industrial producer prices in the European Union — overall and by main industrial groups
(2015-2023)
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Source: Eurostat (2024b)

Analysing the likely economic and financial effects of the Russian-Ukrainian war, the respondents see the
expected rise in raw material prices as follows (Table 4/7). One-fifth of the respondents (20.3%) optimistically
think of an increase in raw material prices of less than 10%. Almost half of the respondents (45.5%) expect an
increase between 11 and 20%, while a quarter (25.5%) predict a more significant increase of over 20%.
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Based on the detailed results by country, the respondents from the Czech Republic are the most optimistic,
31.6% of them plan for an increase in raw material prices below 10%, more than half of the respondents
(50.6%) expect an increase of between 11-20%, while 12.9% think there will be an increase in raw material
prices of over 20%. 25.6% of managers of Slovak organizations plan a price increase of less than 10%, 42.7%
forecast an increase of between 11-20%, while 27.4% say that a price increase of more than 20% is expected in
2023. Hungarian respondents judged the situation due to the war to be the gloomiest. According to 15.6% of
the respondents, the increase in raw material prices will be less than 10%, 44.2% expect an increase between
11-20% and 29.2% believe that due to the war, the increase will be over 20% in 2023 an increase is expected.

Table 4/7 Increase in commodity prices due to the war in 2023

Increase in commodity prices cz HU SK Total
It will be below 5% 4.4% 2.8% 4.3% 3.3%
It will be between 5-10% 27.2% 12.8% 21.3% 17.0%
It will be between 11-15% 28.2% 20.2% 24.4% 22.5%
It will be between 16-20% 22.4% 24.0% 18.3% 23.0%
It will be above 20% 12.9% 29.2% 27.4% 25.5%
| do not know 4.8% 11.0% 4.3% 8.8%
Total (100%) n= 294 904 164 1362

Source: Authors’ own compilation

The European Union is catching up to its digital lag against the United States (EIB, 2023). More than half of
the European companies (Figure 4/5) invested in digitization during the Covid-19 pandemic, and they caught
up faster with their American counterparts in terms of introducing advanced digital technologies. However,
despite progress, Europe is not well positioned for digital innovation and is at risk of becoming dependent on
many critical technologies. Based on the results of Revoltella and his co-authors (2020), company size plays a
key role in the adoption of advanced digital technologies. 80% of companies employing more than 250 people
use advanced digital technologies, while 45% of companies employing less than ten people do. This disparity is
likely to slow down digital transformation. The difference in adoption rates is particularly marked for advanced
robotics, supporting the idea that certain technologies have significant integration costs and that large companies
are more likely to adopt these technologies (Acemoglu et al., 2022).
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Figure 4/5 EIBIS Corporate Digitization Index (2022)
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Source: EIB (2023).

Therefore, it is important to know whether domestic enterprises consider ‘better’ or ‘faster’ more important: how
they relate to technological developments as a result of the war. Table 4/7 illustrates the research results. It can be
concluded that the picture is positive for almost a third of the respondents, as 29.9% of the respondents see that
technological developments can still be encouraged with support. However, the majority indicates that the devel-
opments are slowing down (45.5%), mostly lagging behind (18.9%), or failing (3.3%), and cannot even be imple-
mented with support (2.4%). At the same time, the relatively low percentage of failure gives reason for confidence.

Table 4/8 Decline and lack of technological developments in enterprises due to the war

Lack of development Ccz HU SK Total
they failed 3.4% 2.8% 5.5% 3.3%
they mostly fall short 17.0% 19.0% 22.1% 18.9%
they are slowing down; their implementation is delayed by years | 39.1% 48.5% 39.9% 45.5%
they can still be encouraged with support 37.4% 28.3% 25.2% 29.9%
they cannot be implemented with support either 3.1% 1.3% 1.4% 2.4%
Total (100%) n= 294 896 163 1353

Source: Authors’ own compilation

The results of the detailed investigations by country show that, similar to the previous results, the managers of
organizations in the Czech Republic are the most optimistic. According to 37.4% of respondents, technological
developments can still be encouraged with support, while 39.1% think that developments are slowing down.
28.3% of the heads of Hungarian organizations believe that technological development is stimulated by support,
but at the same time, almost half of the respondents (48.5%) believe that technological development slows
down because of the war, that their implementation is delayed for years or fails (19%). Examining the responses
of Slovak organizations, it can be concluded that according to every fourth respondent (25.2%) development can
still be encouraged with support, but most of them see that development is slowing down (39.9%) and mostly
falling behind (22.1%).
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5. ECONOMIC AND LABOUR MARKET EFFECTS
ON THE RESPONDENTS’ ORGANIZATIONS

(TIBOR ZSIGMOND, ZSOLT KOMUVES AND LASZLO PALMAI)

LAccording to the latest demographic data, the number of residents of full

or partial Ukrainian nationality is 1.2 million in the USA, 961 thousand

in Canada. A very significant Ukrainian diaspora lives in North American cities
such as New York, Chicago, Philadelphia, Toronto, Edmonton and Winnipeg”.

Serhy Yekelchyk (2023:23)?

5.1. THE EFFECT OF WAR ON ORGANIZATION AND BUSINESS

In our research, we investigated the operational dimension in which the responding organizations feel the impact
of the armed conflict. Regarding this, we sought answers in 12+1 categories in our questionnaire (Table 5/1).

Table 5/1 The impact of the Russian-Ukrainian war on organization/business in 2023 (%)

The impact of the Russian- . Both typical
o Not typical Rather . Rather Very 1 do not
Ukrainian war on your tall not tvpical and not typical tvpical tpical Know
organization/business in 2023 - yp (neutral) yp vp

: (@ 20.7% 19.7% 23.1% 23.1% 7.1% 6.1% 294

There is a shortage of
| rawmaterigls and spare | HU | 263% | 174% 19.6% | 18.9% | 6.2% 11.8% | 904
~ | parts on our domestic SK 27.3% 11.5% 21.8% 17.6% 15.2% 6.7% 165
market due tothe war |y o 0 | 17.0% | 206% | 197% | 75% | 10.0% | 1363
: (@ 21.0% 16.9% 24.4% 22.4% 10.8% 4.4% 295

There is a shortage of
; raw materials and spare HU 26.7% 12.4% 17.7% 17.8% 6.3% 19.1% 900
~ | parts on our foreign SK 19.5% 10.4% 20.1% 20.1% 15.9% 14.0% 164
marketdue tothewar |yl a6, | 13.2% | 194% | 19.4% | 85% | 15.3% | 1359
(4 14.9% 19.0% 24.4% 25.4% 12.9% 3.4% 295
. Threat due to 5upp|y HU 19.2% 15.6% 20.5% 22.1% 10.0% 12.6% 902
| (lack) of energy carriers SK 16.4% 10.9% 23.6% 224% | 21.2% 5.5% 165
Total 17.9% 15.8% 21.7% 22.8% 12.0% 9.8% 1362
(@ 6.2% 8.9% 18.2% 34.6% 28.1% 4.1% 292
4 Increase in purchase HU 910/0 790/0 1500/0 3300/0 2590/0 910/0 900
| prices due to the war SK 4.8% 14.5% 9.7% 24.2% | 43.0% 3.6% 165
Total 8.0% 8.9% 15.0% 32.3% 28.4% 7.4% 1357

8 Serhy Yekelchyk (1966) professor of Canadian history and Slavik studies at Victoria Univeristy.
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The impact of the Russian- Both typical

Not typical Rather Very 1 do not

! and not typical .
tall tt | t | k
ata not typica (neutral) ypica now

Ccz 24.2% 32.8% 22.9% 10.6% 4.4% 5.1% 293
General labour Shortage HU 26.6% 25.8% 20.7% 12.8% 4.4% 9.7% 899

Ukrainian war on your

organization/business in 2023

> | due to the war SK | 36.6% 18.9% 23.2% 9.8% 5.5% 6.1% 164
Total | 273% | 26.5% 21.5% 11.9% | 4.6% 83% | 1356

CZ | 278% | 356% 21.0% 7.8% 3.4% 44% | 295

o | Lackof qualified HU | 29.6% | 23.9% 18.2% 121% | 53% 10.8% | 898
| spedialists due to the war | 5K 39.4% 18.8% 17.6% 9.7% 5.5% 9.1% 165

Total | 304% | 25.8% 187% | 109% | 4.9% 9.2% | 1358
cz | 211% | 206% | 286% | 11.6% | 3.7% 54% | 294
Threat to the stability HU | 24.4% | 19.6% 228% | 179% | 6.0% 93% | 904
7. | of our work/service : - - : - :
orocesses Sk | 285% | 19.4% 16.4% | 206% | 8.5% 67% | 165
Total | 242% | 21.7% 233% | 169% | 5.8% 81% | 1363
0, 0, 0, 0, 0, 0,
The stabity and perfor- | 2| 1P0% | 218% | 286% | 231% | 78% 37% | 294
e HU | 199% | 163% | 209% | 217% | 102% | 11.0% | 903

8.
has changed due to the SK 15.8% 18.8% 22.4% 18.2% | 17.6% 7.3% 165

war Total | 18.4% | 17.8% | 22.8% | 216% | 106% | 9.0% | 1362

The negativ effectof the |2 | 81% | 159% | 346% | 231% | 119% | 64% | 29

, | changentheexchange | HU_ | 71% 7.1% 16.4% | 296% | 299% | 99% | 899
rate of the domestic SK 15.9% 12.8% 23.8% 18.9% | 20.7% 7.9% 164
currency Total | 8.4% 9.7% 212% | 269% | 249% | 89% | 1358

CZ | 224% | 258% | 214% | 142% | 9.2% 7% | 295

Difficulties arising fom |y | 35005 | 166% | 164% | 11.5% | 64% | 14.2% | 904

10. | the employment of

refugee workers SK | 29.1% 9.1% 170% | 145% | 115% | 18.8% | 165
Total | 315% | 17.7% 175% | 12.5% | 7.6% 13.2% | 1364

Z | 229% | 17.8% 30.5% | 147% | 6.8% 72% | 292

;| Benefis of employing HU | 34.8% | 18.0% 208% | 88% | 3.0% 14.6% | 899
refugee workers SK | 335% | 85% 20.1% 9.1% | 6.1% 226% | 164

Total 32.1% 16.8% 22.8% 10.1% 4.2% 13.9% 1355
CZ 20.3% 20.3% 33.2% 11.2% 4.7% 10.2% 295
Lack of planned/started |y | 9400, | 174% | 225% | 178% | 59% | 12.4% | 901

12. | technological and IT ; ; ; ; ; ;
development SK 26.2% 17.1% 21.3% 13.4% 71.3% 14.6% 164
Total 23.5% 18.0% 24.7% 15.8% 5.8% 12.2% 1360
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Both typical
and not typical
(neutral)

The impact of the Russian-

o Not typical Rather
Ukrainian war on your

atall not typical

Rather Very 1 do not
typical typical know

organization/business in 2023

The consequences of the z 18.0% 15.0% 28.6% 18.0% 12.6% 7.8% 294

R LU | 234% | 16.2% 217% | 161% | 10.6% | 121% | 903

13. | still a bigger problem 0 o 0 0 0 0
for us than the SK 23.6% 17.6% 24.8% 12.1% 12.1% 9.7% 165

Russian-Ukrainian war Total 22.2% 16.1% 23.6% 16.0% 11.2% 10.9% 1362

(@A 19.7% 6.6% 18.2% 3.0% 1.0% 51.5% 198
HU 18.6% 4.0% 11.1% 4.2% 2.3% 59.9% 479
14. | Other
SK 13.6% 2.3% 4.5% 2.3% 4.5% 72.7% 88
Total 18.3% 4.4% 12.2% 3.7% 2.2% 59.2% 765

Source: Authors’ own compilation

If the three countries are examined together, it can be stated that the most endangered areas are ‘4. Increase
in purchase prices due to the war’ (28.4% - largely typical) and ‘9. The negative effect of the change in the
exchange rate of the domestic currency’ (24.9%). In the case of Hungary, this is supported by the daily economic
events that the forint/euro exchange rate climbed to a historical peak of over HUF 400 (MNB, 2022) by July
2022 (1 EUR - 401.59 HUF), and in this period inflation, i.e. the extent of the sustained increase in the price level
also approached 10%, despite the fact that the government implemented price freezes in many areas (e.g. fuel,
basic food products, etc.) (Government of Hungary, 2022). The forint exchange rate began to improve during
the year 2023, but it was still necessary to pay HUF 370-390 for 1 euro. At the beginning of 2024, a spectacular
deterioration occurred again in terms of the forint (Portfolio, 2024).

Observing the individual countries, it can be stated that in all three cases the ‘4. Increase in purchase prices due
to the war’ option was considered the most critical. At the same time, in the case of Slovakia, the proportion
of those marking the answer ‘Typical to a great extent’ was exceptionally high compared to the other countries
(Czech Republic 28.1%, Hungary 25.9%, Slovakia 43.0%).

Based on our available data, the threat related to the lack of energy carriers (see Question 3, 12.0%) and the
fear of supplier stability/performance (Question 8, 10.6%) can also be considered significant. It is still true that
the current situation of the Hungarian government bears some resemblance to the Kallay cabinet that reigned in
World War Il (Németh, 2020). As a member of the European Union, it is our duty to introduce sanctions against
the attacking party, but Hungary’s energy supply goals must also be taken into account.

In the case of Hungary, there is no change in the 2 most critical areas (‘4. Increase in purchase prices due to
the war’ and ‘9. Negative effect of the exchange rate change of the domestic currency’). It is interesting that
although the Czech Republic also has its own currency (Czech crown), it only came in third place in the ‘9. The
negative effect of the change in the exchange rate of the domestic currency’, because only 11.9% marked the
option ‘Highly characteristic’. In their case, ‘3. “Threat due to the supply (lack) of energy carriers’ came in second
place (12.9% 'Highly typical’). In the case of Slovakia, this option also came in second place (21.2%).

On the other hand, it can be stated that — although the war in general increases business risk and uncertainty
— the respondents of the three countries basically do not expect benefits from refugee labour (question 11,
32.1% - not typical at all), nor do refugees to difficulties arising from his employment (question 10, 31.5%). In
other words, the incoming extra workforce can probably be absorbed by the economy struggling with labour
shortages, but the respondents will not benefit significantly from this. One of the difficulties is that newly
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arrived employees have to be trained even in physical jobs. Companies can only solve this with the help of some
intermediary language, since the number of people living and speaking Ukrainian in the Czech Republic, Hungary
and Slovakia is low. According to the data of the latest 2011 census, in addition to 4,390 residents of Ukrainian
descent, only 4,392 Hungarian citizens spoke the Ukrainian language (KSH, 2011).

It seems that the companies are not particularly afraid of the coronavirus either (question 13, according to
22.2% of them this is not typical at all), and for the time being they do not assume a shortage of raw materials
and spare parts on the foreign and domestic markets (Question 1, 25.2%, Question 2, 24.6% is the proportion
of answers that are not typical at all), and they do not expect an extreme labour shortage either (Question 5,
27.3%, Question 6, 30.4%).

If we examine each country separately, it can be said that there are no major differences in which effects are
considered to be the most negligible (in the case of all three countries, for Options “5”, “6”, “10” and “11", most
people indicated the ‘Not typical at all’ option).

5.2. ASSESSING THE CHANGE POSSIBILITIES INHERENT IN WAR

We can state that there is a double effect in relation to the fact that domestic companies are trying to protect
themselves from the unfavourable business environment caused by the Russian-Ukrainian war by making defensive
organizational changes that take ethical considerations into account in the short term, or rather they see the
situation as an offensive business opportunity (Table 5/2). In this case, this raises self-preservation versus business
ethics considerations of change/crisis management. This business attitude related to change management can
often be expressed as ‘If it happened like this once..." or ‘Let us get the best out of the given situation!”.

Table 5/2 Crisis as an opportunity at the organizational level

1 4 7
(do not (ag.ree and (completely Mean
agree at disagree )
all) (neutral) agree

cZz 19.0% 13.9% 19.7% 30.2% 12.5% 3.4% 1.4% 3.19 295
HU 18.1% 11.2% 14.8% 28.5% 16.2% 6.4% 4.8% 3.52 901
SK 28.7% 12.8% 15.2% 29.3% 9.1% 2.4% 2.4% 2.95 164
Total 19.6% 12.0% 15.9% 29.0% 14.6% 5.3% 3.8% 3.38 1360

Source: Authors’ own compilation

If we look at the average of 3.38 of the entire population, it is a lower value compared to the neutral value of 4
(both agree and disagree), representing the ‘rather disagree’ category. In other words, the responding domestic
organizations prefer not to consider the crisis caused by the war as an opportunity for their organization, and
only a smaller proportion (23.7%) see it as an opportunity that can be exploited to a greater or lesser extent
(Options 5, 6 and 7 combined). The reason for this obviously stems from the organizational behaviour that strives
for stability, which wants to suggest security to the owners, employees, suppliers and the customer market.

On the other hand, this defensive organizational behaviour can be called a short-term “postponing” change
management tactic, when organizations try to survive the events taking place above them like a snail crawling
into its house. All of this is reinforced by the significant proportion of those who clearly reject the use of the
opportunities inherent in war (19.6%), in which the business ethics consideration may certainly play a role,
according to which an organization should not profit by taking advantage of another’s vulnerability in such a




crisis period. The dominant nature of this idea can be seen even more if we compare the value of 19.6% with the
value of only 3.8% of the ‘completely agree’ category. It is worth highlighting Slovakia, where the proportion of
those who marked the option ‘I do not agree at all’ (28.7%) differs greatly from the values experienced in the
other two countries (19.0% in the case of the Czech Republic, while 18.1% in the case of Hungary indicated ‘I
do not agree at all’ option). To understand the reasons for this, further studies are needed in the future.

As a hypothesis, it would be worth testing in the future the assumption that if the war can be expected to be
prolonged, the necessary modification measures may become inevitable, economic pressure may increasingly
override unwritten moral standards, i.e. organizations may switch from a defensive ‘'mode of operation’ to an
‘active mode’.

The case of the American car manufacturer Ford from the period of World War | can serve as a good example
of the change over time in the ethical value judgment (strategic level) and the subsequent business activity
(tactical-operative level) of the corporate sector. The owner had a pacifist attitude, so in the early days he did not
deliver to the belligerents. Later, this situation changed: in 1914 and 1915, various American charities sent 16,000
automobiles across the ocean, and in 1916 they helped with 80,000 automobiles. In addition to cars and trucks,
the Ford company also supplied the army with many other products, including assault helmets, gas masks,
submarine eavesdropping devices, aircraft engines, and camp kitchens. We do not know if the owner’s attitude
changed or if the business arguments prevailed, but in addition to ambulances, command vehicles and trucks,
Fords stripped of unnecessary body parts and equipped with machine guns also went to war (Ocskay, 2020).
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6. ORGANISATIONAL ADAPTATION AND MEASURES TO
THE SITUATION CREATED BY THE WAR

(ERIKA SERES HUSZARIK, BOTOND GEZA KALMAN AND KITTI HAJMASI)

“Europe is the bridgehead of Eurasia, Germany is the mode/
student and closest ally to the USA. At the same time,
Ukraine is a key state during the conquest of Eurasia”.

Zbigniew Brzezinski, 1997°

6.1. ADAPTATION

The pandemic caused by the Covid-19 virus, which broke out in 2019 and has since turned into a global pandemic,
has brought a new kind of uncertainty to previously successfully applied labour market practices. Quarantine
obligations (Mahmoudi, 2022), closures, home office and factory shutdowns (Beibit et al., 2023) have caused
significant damage to the economies of individual nations. Some of the companies survived suffering great (e.g.
financial, knowledge, market) losses, while others went bankrupt. Jobs and positions have disappeared, working
with personal presence has been replaced by the home office and various hybrid solutions, and at the same time
we have witnessed the rapid expansion of flexible forms of work. The labour market actors had to react and
adapt to the changed working conditions at the same time, quickly and efficiently. According to various sources,
Covid-19 accelerated, rather than disrupted, HR trends that had already started/started (Caligiuri et al., 2020;
Parry et al., 2021). Not all companies were equally affected by the global Covid-19 crisis (Dajnoki et al., 2023).
Moreover, as we progressed between each virus wave, more and more companies indicated that they had found
many new opportunities in this situation (Mura, Fothy, Pasztéova, 2022;).

Nowadays, at the beginning of 2022, we are living in the period of the Russian-Ukrainian war, which will
predictably mean additional economic and social challenges, to which all organizations must respond shortly. It
has become clear that companies and workplaces themselves are vulnerable in many ways in their current form.
Economic problems and the resulting temporary or permanent production stoppages represent an existential
threat to companies, institutions and their employees (Poér et al., 2022). All of this threatens the loss of many
jobs (Boiral et al., 2021).

However, it should be noted that the crisis caused by the war also offers an opportunity for individual countries
and organizations to rethink their existing strategy. Virag (2020) draws attention to the fact that a state of
emergency or war does not only have negative consequences, so it can, for example, contribute to the faster
spread of technology that determines the development of the economy.

The Russian-Ukrainian conflict and its economic and social consequences presented organizations with new
adaptation challenges. These challenges highlight the fact that, going beyond traditional operating models,
organizations must find innovative solutions (Virag, 2020), which enable them to respond quickly to changes and
minimize the negative effects of crisis situations.

Adaptability and the ability to anticipate future challenges are key to corporate growth and development. In
this, both the new generation and the accumulated knowledge capital play an essential role (Malatyinszki 2015;

9 Zbigniew Brzezinski (1928-2017) American politician of Polish origin who was an advisor to US President Johnson and a national
security advisor to US President Jimmy Carter.




2020). Ahlawat et al. (2022) identified six key areas where foresight and adaptation are vital for companies to
grow resiliently and be resilient.

Figure 6/1 Adaptation possibilities of organizations
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Corporate adaptation and the resulting measures can include (Ahlawat et al., 2022) for example more flexible
scheduling of the workforce, increased use of digital technologies, further development of remote work and
digital work environments, and strengthening of internal communication channels of companies. In addition,
companies must examine their supply chain (Goreczky, 2020) and, if necessary, diversify it in order to reduce the
risks caused by the war conflict.

In the crisis situation generated by the war situation, companies must not only pay attention to their internal
operations, but also emphasize their social role (Mosgaard-Kristensen, 2023). Thus, for example, humanitarian
assistance, support for refugees and promoting the integration of labour from war-torn regions can also be
important goals. Companies must be prepared to take an active role in post-war recovery processes, thus helping
economic and social regeneration. This may include developing sustainable operational strategies, strengthening
social responsibility and expanding cooperation with local communities.

Possible positive effects of war-induced labour market changes should also be mentioned, such as increasing
the diversity of the workforce, which can bring new perspectives and skills to domestic companies. Furthermore,
the acceleration of technological innovation and automation, which can increase productivity and reduce labour
shortages in the long term (Podr et al., 2022).

Overall, the need for robotization and the development of industrial production may come into focus even
more, and thanks to the spread of working at home, it may lead to the development of a more balanced ratio
of private life and work. These steps not only provide help in times of crisis but can also promote the long-
term sustainability and competitiveness of companies in a world in which rapid and unpredictable changes will

become more and more typical.
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In connection with the Russian-Ukrainian conflict, the question may arise as to whether the war will have an
indirect or direct effect on the labour market. Even before the outbreak of the armed conflict, it was possible to
hear that, due to the labour shortage in Hungary, a further significant influx of foreign workers was expected,
mostly from Ukraine. In this way, the shortage of drivers would mainly be alleviated by the companies dealing with
transportation, but also by various manufacturing and processing companies. The process may be accelerated by
the war, but it is not yet clear whether men between the ages of 18 and 60 who are under military service can
leave the country under Russian attack at all (Nagy, 2022).

There is no doubt that in the case of companies, the ability to quickly adapt and the use of the opportunities
offered in connection with the post-war opening become even more important factors than before (Goreczky,
2020). Businesses need new approaches to build resilience in critical times, which includes well-thought-out
response to current challenges, anticipating risks and developing adaptability, thereby promoting successful
growth (Ahlawat et al., 2022). In this chapter, we are looking for an answer to what tools would be effective and
appropriate for domestic business organizations to use to eliminate the negative effects of the war that recently
broke out in Ukraine, which is neighbouring our country.

6.2. MEASURES TO MITIGATE THE NEGATIVE EFFECTS
OF THE RUSSIAN-UKRAINIAN WAR

During our questionnaire survey, we sought answers to the following few questions on how the negative effects
of the Russian-Ukrainian war are judged, and what measures the respondents would consider effective in order
to mitigate them. These reactions are partly general (Malatyinszki, 2009) and partly the consequences of the root
cause, i.e. the armed conflict.

Table 6/1 Adaptation of the organization to the situation caused by the Russian-Ukrainian war (%)

Organisational adaptation

Not enough time has passed since February to be

18.09 19.69 20.79 19.49
able to measure the impact of the situation & A 2 S

There is no need to change, this situation did not
cause any problems for us, and we can even grow 41.5% 23.6% 28.0% 28.0%
for the time being

It is not possible to return to the situation before

the war, new solutions must be sought. ekt A St L
| do not know 19.4% 26.1% 10.4% 22.7%
Other 2.7% 4.3% 6.1% 4.2%
Total (100%) n= 294 902 164 1360

Source: Authors’ own compilation

The data in the above Table 6/1 show how the respondents think about the effects that have appeared since
the outbreak of the war and directly affect economic organizations. The obtained results clearly confirm the
uncertainty, since 19.4% of the respondents cannot even really see through it or are not aware of the situation
and the possible losses, so they cannot even measure its impact on the organization. Another 22.7% chose the
‘I do not know’ option without explanation. Thus, the proportion of those who are unsure in the entire sample
is 42.1%. Examining the individual countries, the proportion of those who are unsure is the highest among




Hungarian respondents (45.7%), and among Czech and Slovak organizations it is smaller and similar (34% on
average).

Those who could answer could choose from two answers. The companies that are not affected by the conflict
marked the ‘No change...” option. This includes organizations that did not have a Russian and/or Ukrainian
partner before the outbreak of the fighting and the consequent EU sanctions, and their supply chains were not
affected by the changes. Their proportion in the entire sample is 28%. The frequency of respondents in this way
is also the same among Slovak companies. This figure is higher than the results of a survey by the Slovak CSOB
bank and the Datank agency, according to which 15% of Slovak companies claim that they have not yet felt the
negative impact of the war (Molnar, 2022b). 41.5% of Czech companies and 23.6% of Hungarians felt the same
way.

These ratios can be paralleled with geographical conditions. The companies of Hungary and Slovakia, neighbouring
the conflict-affected Ukraine, may have a higher proportion of direct business relations with Ukrainian business
partners than the Czech Republic, which has no common border. The degree of Hungarian involvement is clearly
demonstrated by the fact that in 2023, more than fifty Russian-owned companies were registered in Hungary,
mostly business consulting and info-communication micro-enterprises (Dezs6, 2023). Since the beginning of the
armed conflict, a total of 133 Russian-owned companies have been established in the country (Cseke, 2023). At
the same time, before the war, there were nearly 900 businesses in Ukraine owned by private or legal entities
or shareholders with Hungarian citizenship (MNK, 2022). At the outbreak of the conflict in February 2022,
approximately two thousand Ukrainian and one thousand Russian-owned companies were operating in Slovakia
(Molnér, 2022a).

If we focus on those who chose the ‘must be changed...” option, their proportion in the entire sample is
25%, which is 3 percentage points lower than the proportion of those not affected. This decrease is clearly
a consequence of the responses of Czech companies, as only 18% of them indicated this answer, which is
roughly half of the 41.5% of companies not planning to change. In contrast to the Czech data, the proportion of
companies forced to change is 3 percentage points higher in Hungary and 6 percentage points higher in Slovakia
than those that do not. The Slovak data on this issue also differ significantly from the results of the already
mentioned CSOB-Datank survey, according to which more than half of the Slovak enterprises answered that the
war had had a moderate or severe impact on their business so far (Molnar, 2022b).

The next question of the research assessed the range of planned, possible measures, through which the negative
effects of the war could be mitigated (Table 6/2) "What measures are planned to mitigate the negative effects of
the Russian-Ukrainian war?’ the importance of the possible measures offered in the question could be answered
on a five-point Likert scale (1= do not agree at all; 2= rather disagree; 3= neutral; 4= rather agree, 5= completely
agree). The average of the scores of the five answers is 3, which is referred to as the theoretical average. The
distribution of the averages calculated from the answers by country is described in 6/2. spreadsheet.

In the entire sample, there are four measures that the respondents indicated as more important than the
theoretical average:

» Increasing organizational efficiency (average 3.15)

» General cost reduction (average 3.10)

» Measures to help retain key people and talents (average 3.02)

» More attention to innovation opportunities (average 3.01)




FACTORS THREATENING CORPORATE ORGANISATIONAL STABILITY — OR GOVERNANCE, MANAGEMENT AND HR IN THE SHADOW OF WAR

Based on this, it can be said that most people consider increasing organizational efficiency to be the primary task,
in which retaining key people and innovation play the main role.

Table 6/2 Average of planned measures to mitigate the negative effects of the Russian-Ukrainian war (%)
(Explanation: 1= do not agree at all; 2= rather disagree; 3= Neutral, 4= rather agree, 5= completely agree)

What measures are planned to mitigate the negative

effects of the Russian-Ukrainian war?

1. | It is not necessary to do anything 276 | 294 | 233 | 899 | 2.27 | 165 | 2.42 | 1358
2. | Searching for new procurement alternatives 310 | 292 | 243 | 901 | 2.90 | 164 | 2.63 | 1357
3. | Strengthening the supplier network 3.09 | 293 | 269 | 899 | 294 | 162 | 2.80 | 1354
4. | Domestic commodity funds, ensuring self-sufficiency 276 | 292 | 252 | 895 | 274 | 164 | 2.60 | 1351
5. | Maintaining export registration 247 | 291 | 213 | 896 | 1.99 | 164 | 2.18 | 1351
6. | Entering new markets 274 | 291 | 245 | 901 | 2.57 | 164 | 2.53 | 1356
7. | Increasing organizational efficiency 332 | 290 | 3.06 | 898 | 3.32 | 163 | 3.15 | 1351
8. | Supply chain reorganization 269 | 293 | 236 | 900 | 268 | 161 | 2.47 | 1354
9. | Stronger automation, introduction of new technologies 275 | 292 | 253 | 896 | 2.48 | 163 | 2.57 | 1351
10. | Applying more flexible contracts 274 | 292 | 260 | 904 | 270 | 164 | 2.64 | 1360
11. | Improving Cybersecurity 296 | 291 | 2.63 | 897 | 267 | 164 | 2.70 | 1352

12. | Increasing mental support for employees due to uncertainty | 2.95 | 292 | 2.68 | 899 | 2.75 | 163 | 2.75 | 1354

13. | Revising strategy 246 | 290 | 2.68 | 896 | 3.05 | 162 | 2.67 | 1348
14. | Stronger/renewed marketing activity 2.89 | 292 | 262 | 901 | 2.85 | 163 | 2.71 | 1356
15. | More attention to innovation opportunities 310 | 290 | 296 | 897 | 3.10 | 162 | 3.01 | 1349
16. | Rescheduling or postponing investments 279 | 291 | 248 | 890 | 3.04 | 163 | 2.61 | 1344

Using business consultants in order to solve

17. o . 2.29 | 287 | 210 | 901 | 215 | 162 | 2.15 | 1350
organizational/operational problems

8. Developmen.t, strengthemng and increasing the 561 | 291 | 254 | 899 | 233 | 163 | 253 | 1353
professionalism of HR functions

19. | Measures to help retain key people and talents 312 | 291 | 298 | 902 | 3.06 | 163 | 3.02 | 1356

20. | Launching complex knowledge management programmes | 2.50 | 292 | 2.40 | 897 | 2.25 | 161 | 2.40 | 1350

21. | Rethinking employment conditions 276 | 293 | 255 | 899 | 2.66 | 161 | 2.61 | 1353
22. | Starting and strengthening training programmes 271 | 287 | 261 | 894 | 2.29 | 163 | 2.60 | 1344
23. | General cost reduction 3.27 | 292 | 3.02 | 900 | 3.24 | 162 | 3.10 | 1354
24. | Strengthening internal communication 314 | 290 | 293 | 899 | 298 | 162 | 2.98 | 1351
25. | Other 0.79 | 160 | 0.70 | 399 | 0.47 | 68 | 0.70 | 627

Source: Authors’ own compilation




Unfortunately, however, the general cost reduction nominated in second place has the opposite effect, as savings
can mostly be made on wages, investments and fixed costs. That is why it is questionable whether the modern
(stimulating development) or the old (restrictive) crisis management actually prevails. Analysing the individual
countries, the same four issues were nominated as the most important by Slovak and Hungarian companies.
According to respondents in the Czech Republic, the order of importance is somewhat different. Here, innovation
was not included among the four most important tasks, its place is occupied by internal communication. One
of the four least preferred answers in the entire sample is ‘It is not necessary to do anything’, for which Czech
companies gave the highest score.

Among the most important measures is the retention of key people, which is a typically modern response,
highlighting the importance of human resource management, which must be managed not only globally, but also
locally (Tésits et al., 2008). The respondents believe that in order to mitigate the negative effects of the war, the
main focus should be on retaining key people. Based on the data not included in the table, according to 22.2%
of them, this is completely typical), secondly, general cost reduction should be sought (21.7%) and thirdly, the
increase in organizational efficiency is considered appropriate (21.1%). The importance of retaining key people also
stems from the fact that there has been a labour shortage in Hungary for years, which is only getting worse, as
can be seen from a 2018 study (Podr et al., 2018). In addition, it is also clearly visible that a significant number of
organizations pay special attention to the mental support of employees (19.7%) in the context of ‘Health and safety’.
In terms of eliminating the negative effects of the war, the use of business consultants suffered the most serious
loss, as 37.2% of the respondents stated that the use of this function is the most indispensable. This is consistent
with the low presence of external consultants among the SME players in the region, as Gy6ri and Czaké (2018)
found in their previous study. About the same number of people saw the strengthening of the supplier network
and possibly the search for new procurement alternatives as clearly expedient (14.8% and 14.6%), while entering
new markets (16.3%) and revising the strategy (16.7%) , the monitoring of innovation opportunities (17.3%) and the
strengthening of internal communication (19.5%) are thought by more people to be particularly effective solutions.

In the case of HR solutions used to deal with the negative effects of war, except for the retention of key people,
the general opinion tends to shift towards the opinion that is considered less effective.

In summary, it can be said that based on the answers received, it is not possible to draw a clear conclusion as to
what the respondents consider to be a highly effective, less effective, or ineffective solution overall. The obtained
results typically prove that business organizations try to deal with the adverse effects of the war situation with
unique solutions, which is supported by the almost identical results of the answers to these questions of the
questionnaire. This dispersion of the results is also significantly influenced by the fact that more than a third of the
respondents (35.5%) believed that not enough time had passed since the outbreak of the war to meaningfully
measure the effects occurring during the research period, and during operation can be sensed. In relation to this
issue, the best thing to say is that the high level of uncertainty that business organizations experience during their
daily operations is almost palpable, and they are constantly trying to find possible solutions to avoid the adverse
effects of the war situation. Only time will confirm their effectiveness when the war is over.
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7. SUPPORTING GOVERNMENT MEASURES

(TIBOR ZSIGMOND, SZILVIA SZABO AND KLAUDIA BALAZS)

‘In the post-Cold War world, culture is both a
dividing and unifying force. Ideologically separate
but culturally united peoples find each other’.

(Samuel P. Huntington)'®

7.1. GOVERNMENT MEASURES

The war broke out on February 24 when Russia launched its operation. In the period since then, both the
Government and the EU have taken a number of measures. In this chapter, only the Hungarian government
measures are presented. Here we would like to draw the reader’s attention to the fact that the period of the
empirical research and the period of legislative changes do not overlap, i.e. the data collection of the research was
completed before the legislation described below entered into force. On the first day of the war, the Government
issued two decrees, which were as follows: 149/2022. (IV. 14.) Government decree, in view of the humanitarian
disaster in a neighbouring country during the state of emergency, on certain rules regarding the employment
and benefits of persons recognized as entitled to temporary protection, as well as LXXX of 2007 on the right to
asylum. 301/2007 on the implementation of the law (XI. 9) 106/2022 on the amendment of Government Decree.
(I1. 12.) on amending the Government Decree and 1088/2022. (Il. 24.) Government decision on the National
Security Operative Corps. Based on the first decree, Ukrainian refugees are entitled to temporary protection. On
the basis of the second decree, the Government sets up the National Security Operative Corps, whose task is to
preserve the peace of Hungary and to coordinate the work of various actors (e.g. ministries) to this end.

As a result of the war, many Ukrainians were forced to leave their country. According to the Adat.one (2022)
portal article, 8,792,763 Ukrainian refugees left their country until July 7. 905,104 people arrived in Hungary,
but only 26,199 of them received asylum, as the vast majority of refugees continued to travel. The government
regulates the employment support of Ukrainian refugees arriving in Hungary with the following decree: 96/2022.
(I1. 10.) Government decree on supporting the employment of persons with Ukrainian citizenship who arrived
from the territory of Ukraine. The government created three more decrees regulating the domestic employment
of Ukrainian citizens, these are as follows: 173/2022. (IV. 29.) Government decree on supporting the employment
of persons with Ukrainian citizenship at certain budget bodies; 172/2022. (IV. 29.) Government decree on
supporting the employment of persons with Ukrainian citizenship; 121/2022. (lll. 28.) Government decree on the
emergency rules for the employment of healthcare workers who have fled Ukraine in Hungary. Each regulation
aims to support organizations that employ Ukrainian refugees.

On May 25, the Government of Hungary declared a state of emergency (Government Decree 180/2022. (V. 24)
regarding the declaration of a state of emergency and certain emergency rules in view of the armed conflict
and humanitarian disaster in the territory of Ukraine, and in order to prevent their consequences in Hungary).
According to this, the prime minister is responsible for averting the consequences of the war. After declaring
the state of emergency, the government created four government decrees until July 21, 2022. With the first
government decree, the government amended the regulation of public finances (Government Decree 224/2022.
(VI. 22.) on the different application of certain public finance rules during the state of emergency, as well as

0 Samuel P. Huntington (1927-2008) internationally renowned professor from Harvard.




amending certain government decrees). On the basis of the second decree, the government can bring business
associations under the supervision of the Hungarian state (Government Decree 230/2022. (VI. 28.) on bringing
the operation of business organizations under the supervision of the Hungarian state within the framework of
measures to be taken during a state of emergency). With the third decree, the government creates the legal
relationship of border hunters (Government Decree 244/2022. (VII. 8.) on the rules for contract border hunters
belonging to the body established to perform general police tasks). With the fourth decree, the government
simplifies the regulation of social security benefits for Ukrainian refugees in Hungary (Government Decree
246/2022. (VII. 8.) on the simplification of certain social security benefits for Ukrainian citizens during the state
of emergency).

The government has taken a number of measures to preserve the budget balance. Among these, we describe the
ones we consider the most important. The Xlll of 2022 was created by the government in order to transform the
economy. Act ‘On the itemized tax of small taxpaying entrepreneurs’, according to which the range of businesses
that can choose KATA (itemized tax of small taxpaying entrepreneurs) is drastically narrowed. In order to stabilize
the budget, the government imposes an extra-profit tax on companies (Government Decree 197/2022. (VI. 4.)
on extra-profit taxes). In addition to these, the government will also change the regulation of utility reduction.
Pursuant to this, individuals who consume more than the average must pay the market price for the part above
the average (Government Decree 259/2022. (VII. 21.) on the determination of certain universal service pricing).
Another significant change is that the government limited the number of people who can buy 95 gasoline and
diesel at a fixed rate of HUF 480 per liter (Government Decree 278/2022 (VII. 30) on the amendment of certain
government regulations related to official fuel prices).

7.2. EMPIRICAL RESEARCH EXPERIENCE

In the remainder of Chapter 7, the results of the empirical research are presented to the reader. In the questionnaire,
we asked the organizations what proposals they would make for the government, the implementation of
which could reduce the economic impact of the war. Based on Table 7/1, the most important thing for the
organizers would be for governments to support overhead, energy, and fuel costs, for example by regulating/
reducing energy prices, or even in the form of procurement subsidies. In this regard, in the case of Hungary,
it is possible to mention the fuel price cap, which the government abolished for companies (Government
Decree 278/2022 (VII. 30) on the amendment of certain government regulations related to official fuel prices).
Furthermore, many people indicated that they would welcome a reduction in contributions and taxes, as well
as the introduction of more favourable tax legislation. In addition, several people indicated that they would
be happy if individual governments focused on supporting employment, reducing employment burdens, and
increasing wage subsidies, wage settlements and benefits. Additional forms of support, e.g. non-reimbursable
state grants and direct financial/budgetary grants would also be welcome. According to some, investment
and infrastructure development subsidies, or measures supporting energy efficiency (e.g. renewable energies,
heating modernization) would also be useful. Another important aspect for organizations is that they can get
cheap credit.
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Table 7/1 Recommendations by country — frequencies

cz 2]V) SK Total

" Utility, energy and fuel cost support, energy price regulation/reduction, 35 57 31 123
procurement support

2. | Tax benefits, tax and VAT reduction, more favourable tax rules 13 67 9 89
Employment support, reduction of employment burdens, wage subsidy,

3. , , : 4 52 4 60
wage adjustment/increase, benefits

4 P-rOV|S|Ion of financial resources, non-reimbursable state support, direct 16 3 10 58
financial/budgetary support

5 Investment and infrastructure development subsidies, energy efficiency 5 34 3 39

(such as renewable energies, heating modernization)

Interest subsidies, favourable interest rates or interest-free loans, inter-
est reduction

7. | Application opportunities, application grants 1 18 0 19
8. | Subsidies related to workforce retention and training 2 11 1 14
9 Support and protection of SMEs, small and micro-enterprises, start-up 5 5 5 1
entrepreneurs
10. | Support for equipment purchases 0 9 2 11
11. | EU resources, grants, tenders, better cooperation with the EU 0 9 0 9
12. | Strengthening agriculture and domestic products 2 4 2 8
13. | Encouragement and support of R&D, innovation 0 5 3 8
" Reducing anq speeding up the administration related to the employ- : 7 0 8
ment of foreign workers
s, Easier/favourable price acquisition of basic and raw materials, stopping 3 4 : 8
of price increases, price support/compensation
16. | Subsidies related to the employment of refugees and foreign workers 3 5 0 8
17. | Ensuring exchange rate stability 2 3 0 5
18. | Suppressing and mitigating inflation 0 4 0 4
19. | Development of new raw material sources and procurement channels 1 2 0 3
20. | Assistance in entering foreign markets, new market opportunities 0 3 0 3
21. | Ending the war, promoting peace 0 2 0 2
22. | Other support/comment, suggestion 28 53 21 102
23. | We do not need (further) support / we are not affected by the war 34 30 2 66
Total 152 433 95 680

Source: Authors’ own compilation




Based on Table 7/1, the least ‘ending the war, facilitating the conclusion of peace’; ‘assistance to enter foreign
markets, new market opportunities’; ‘building new sources of raw materials and procurement channels’, ‘ensuring
exchange rate stability’ and ‘reducing inflation” were selected as options. The current political situation does not
allow for a ‘quick peace’. Based on the above, most organizations currently do not plan to enter foreign markets,
even with the help of support. In addition, they are satisfied with their current raw material sources and procurement
channels. It is not surprising that the exchange rate is not decisive in the case of Slovakia. In the case of the Czech
Republic, although the Czech koruna — Euro exchange rate has increased, the rate of change is negligible. Examining
the longer period of time, it can be said that the first wave of the Covid-19 pandemic affected it more than the
current war — although the impact of the former was not shock-like, and its scale can also be considered negligible
(Google, 2024). On the other hand, the EUR — HUF exchange rate shows extremely extreme fluctuations (at the
beginning of 2023, it was still over 400, while during the year it decreased to a level of 370). Although currently (in
the first third of 2024) the exchange rate started to rise again, during the collection of the data a downward trend
was still observed in the case of the exchange rate (Portfoli¢, 2024). Inflation showed a downward trend in all three
countries, so they could not feel it was important for the governments to take measures in this regard.

Table 7/2 Recommendations by organizational size

SME

Utility, energy and fuel cost support, energy price regula-
tion/reduction, procurement support

Large company

Utility, energy and fuel cost support, energy price requla-
tion/reduction, procurement support

Tax benefits, tax and VAT reduction, more favourable tax
rules

Tax benefits, tax and VAT reduction, more favourable tax
rules

Employment support, reduction of employment burdens,
wage subsidy, wage adjustment/increase, benefits

Employment support, reduction of employment burdens,
wage subsidy, wage adjustment/increase, benefits

Provision of financial resources, non-reimbursable state
support, direct financial/budgetary support

Provision of financial resources, non-reimbursable state
support, direct financial/budgetary support

Investment and infrastructure development subsidies,
energy efficiency (such as renewable energies, heating
modernization)

Investment and infrastructure development subsidies,
energy efficiency (such as renewable energies, heating
modernization)

Application opportunities, application grants

Application opportunities, application grants

Interest subsidies, favourable interest rates or interest-free
loans, interest reduction

Interest subsidies, favourable interest rates or interest-free
loans, interest reduction

Support and protection of SMEs, small and micro-enter-
prises, start-up entrepreneurs

Support and protection of SMEs, small and micro-enterpri-
ses, start-up entrepreneurs

Source: Authors’ own compilation

Overall, it can be said that a certain range of government subsidies requested by the organizers were partially
realized, e.g. slowing down the devaluation of the forint (but the weakening of the forint could not be stopped),
the possibility of tax payments based on euros and dollars instead of the introduction of the euro, taking into
account the increase in employee mobility, facilitating the employment of Ukrainian refugees. However, a
significant part was not realized, e.g. the government did not reduce VAT, did not moderate energy prices for
organizations, and targeted sectoral subsidies did not appear. If, in the future, the government were to introduce
the changes advocated by the companies during the creation of the legislation, it would be worthwhile to
conduct research to see which of these are the ones that can most effectively contribute to increasing the
liquidity of the organizations, and how effective these measures are considered to be.
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8. CHANGES AND THE FUTURE

(ERIKA SERES HUSZARIK, GABOR SZABO-SZENTGROTI,
ARNOLD TOTH AND KITTI HAJMASI)

"The nightmare that Russia has unleashed on Ukraine is not over yet, so we do not know
how it will end. What we do know is that however it ends, it will reshape the world we all
live in, in ways big and small. There is no going back to the previous status quo’.

Ingrid Wuerth Brunk—Monica Hakimi (2022:697)

8.1. CHANGES

Based on the data of our research, the economic and political uncertainty caused by the Russian-Ukrainian
war situation causes serious concerns among companies and organizations. supply chains. Among the three
examined countries, the proportion of those who agreed with this was particularly high in Slovakia (average
4.31), but similarly high average scores were also obtained in the Czech Republic and Hungary (4.09 and
4.08, respectively). The deterioration of the economic outlook and the weakening of purchasing power are
also important risk factors, especially in Slovakia (average 4.10), according to which the uncertain economic
situation can have a negative impact on the willingness to consume and, in this connection, on investment and
investment decisions. The impact of the war situation on a wide range of inputs (e.g. raw materials, production
costs) deserves attention, especially in Hungary and Slovakia (with averages of 3.89 and 3.95). A significant
proportion of respondents agreed (mean score of 3.79) that the war in Ukraine significantly limited the supply
of energy, metals or food and further increased price pressures, indicating that respondents are concerned
about supply disruptions and due to price increases. The instability of supply chains can make production and
operation difficult, and the price increase effect caused by additional costs is constantly passed on to consumer
prices. Dependence on international trade and supply failures are also serious concerns, which are reflected
in the average values (SK 3.89; HU 3.79; CZ 3.65). The negative economic effects of the war on Russian and
Ukrainian imports (mainly gas, oil, grain) can be felt in all examined countries, but mostly in Slovakia, where the
average score of those who agree reached 4.04. In Hungary, these effects were felt to a lesser degree, as the
average score of those who agreed was 3.64. Regarding the future development scenarios, which predict higher
inflation and weaker economic growth, the situation is also similar: Slovak respondents see a greater chance for
this (3.93), the average among the respondents of the other countries is also quite high, indicating pessimistic
prospects. The solution to the labour shortage problem by integrating Ukrainian refugees into the labour market
was the least agreed in Hungary (average 2.68), while in the Czech Republic and Slovakia it received more neutral
values (3.02 and 2.86). From this, we can conclude that the Hungarian respondents are more sceptical about the
effectiveness of this solution, that additional solutions are needed to deal with the labour shortage.

Overall, respondents generally agreed that rising energy and food prices, labour shortages, the economic
impact of war, deteriorating future economic prospects, and pressure on supply chains are negatively affecting
economic activity and paint a generally pessimistic view of the future. Based on the results, these are all areas
that require special attention for decision-makers; companies need flexible and effective crisis management
strategies to manage emerging risks in order to successfully deal with changing circumstances and maintain their
functionality in uncertain times.
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Table 8/1 Average of characteristic changes in the examined countries
(Explanation: 1= do not agree at all; 2= rather disagree; 3= neutral; 4= rather agree, 5= completely agree)

The continuous increase in the price of energy, fuel
and basic foodstuffs negatively affects the activities
of business units and the organizations/companies
belonging to their supply chain

409 | 293 | 408 | 692 | 431 159 | 411 | 1144

The solution to the ongoing labour shortage is the
2. | integration of Ukrainian refugees and expertsinto | 3.02 | 293 | 268 | 669 | 2.86 | 158 | 2.80 | 1120
the Hungarian labour market

Businesses feel the negative impact of the war
mainly through changes in the scope of delivery of
the main goods (gas, oil, grain) coming from Russia
and Ukraine

3.82 | 292 | 364 | 678 | 4.04 | 157 | 3.75 | 127

The possible future development scenarios
4. | available today expect higher inflation and weaker | 3.68 | 291 | 3.71 | 672 | 393 | 156 | 3.73 | 1119
economic growth

The war in Ukraine significantly limited the
5. | supply of energy, metals or food. The war further 376 | 293 | 376 | 676 | 4.03 | 157 | 3.79 | 1126
increased the price tension

The war situation affects a wide range of inputs.
6. | This puts pressure on producer margins, and this 374 | 291 | 3.89 | 672 | 395 | 157 | 3.86 | 1120
gradually spills over into consumer prices

The high dependence of the economy on
international trade, as well as the failure to supply

7. : . ) 365 | 292 | 379 | 670 | 3.89 | 157 | 3.77 | 1119
some basic components of production, negatively
affects several industries
Deteriorating economic prospects and weakening
purchasing power are leaving their mark on the
g | economy’s performance. High uncertainty may 379 | 291 | 390 | 660 | 410 | 157 | 390 | 1117

once again manifest itself in the postponement
of investment plans and may also contribute to
cautious consumer behaviour
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8.2. THE FUTURE

In recent years, the world has faced many unforeseen challenges that have had a significant impact on social and
economic structures. In particular, the Covid-19 pandemic and geopolitical tensions, such as wars and military
conflicts, have challenged nations, and thus companies and civil society. The purpose of this chapter is how
the external influences have affected and how they are expected to affect different aspects of the company’s
operation. Table 8/2 shows the views of the respondents and the key areas that need to be paid more attention
to in future decision-making processes.

Table 8/2 Typicallaverage future effects and changes (n=)
Explanation: 1= completely disagree; 2= rather disagree; 3= neutral; 4= rather agree, 5= completely agree

(o4 HU SK Total

Mean \| Mean \| Mean L\ Mean \|

In connection with the pandemic and the war,
Hungarian society must learn a lesson, while it is
1. | crucial to improve Hungary's economic resistance to | 3.97 | 293 | 3.75 | 640 | 3.94 | 155 | 3.84 | 1088
the unexpected or against expected (e.g. climatic)
external effects

Among other things, the pandemic also pointed
2. | to the need to urgently strengthen and modernize | 3.90 | 293 | 420 | 653 | 421 | 156 | 4.12 | 1102
healthcare, education and the public sector

As a result of the pandemic and the war situation,
3. | the development of a new type of energy strategy | 3.89 | 292 | 4.04 | 650 | 4.04 | 153 | 4.00 | 1095
must come to the fore

The uncertain economic environment created as a
result of the pandemic and the war situation makes
4. | it even more difficult to preserve the competitive- 349 | 293 | 3.87 | 650 | 3.77 | 155 | 3.75 | 1098
ness of the SME sector, or growth compared to
multinational companies

The popularity of working from home is declining
5. | due to the deteriorating energy and inflation situa- | 294 | 293 | 278 | 654 | 3.02 | 155 | 2.85 | 1102
tion and rising household expenses

The surveyed respondents mostly believed that the pandemic drew attention to the need to improve the quality
of healthcare, education and public services. During the period of the Covid-19 pandemic, the staff and capacities
of health institutions and hospitals were significantly strained. In many cases, they could not even fulfil their basic
tasks related to care. The pandemic also posed a challenge to education, as it was not possible to hold classes
in person due to restrictions on going out. However, they tried to remedy the problem by introducing the use of
online platforms. The electronic presence also led to results in the case of some public services.

Given the different causes of the pandemic, the war triggered different response measures from companies than
before Covid-19 (Dajnoki et al., 2023). The respondents also considered it important that a new type of energy
strategy could be a solution to the problems that the war drew attention to. As a result of the war conflict, energy
prices increased, procurement sources became limited, and the inflationary pressure affecting raw material prices
further burdened the population and businesses. Governments were trying to find solutions to the emerging
problem and began to develop their strategy in the direction of alternative methods. The results indicate that
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while the crisis caused by the pandemic is a threat to human resources (Téth, Szabd, et al., 2021; Toth, Kalman,
et al., 2021), the war crisis is primarily caused by the disruption of supply chains.

The respondents did not question the importance and popularity of working from home. High inflation and the
increase in energy costs did not result in a decrease in openness to the home-office option. Even before the
pandemic, workers in some sectors already had the opportunity to do their work remotely. This alternative became
almost inevitable during the closures. Both employers and employees were able to gain a lot of experience during
this period. Sensing the beneficial properties of the home office, it became a proven alternative solution later on.
Research has highlighted the flexibility and cost-saving benefits of working from home, which has led to a change
in attitudes towards telecommuting (Franken et al., 2021). With the continuous development of technology, the
trend of remote work is expected to spread even more in the future. The shift toward telecommuting has also
created an opportunity for companies to employ talent from different geographies, increasing diversity and
innovation within teams. satisfaction and productivity (Konrad-Maerk, 2023).
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9. CHARACTERISTICS OF RESPONDENTS

(GABOR LANCZ AND BENCE SZELES)

‘The fastest way to end a war way to lose it’.

(George Orwell)"

The chapter contains an analysis of the individual characteristics of the people who responded to the research
questionnaire, based on the position held in the organization, the gender of the respondent and the time spent
at the organization as grouping factors.

9.1. CHARACTERISTICS OF RESPONDENTS

In the chapter, the characteristics of the persons filling out the questionnaire are presented in terms of the
position held in the responding organization, the gender of the respondent and the length of service

Some of 1,343 responding persons stated their position in the organization, more than half of the respondents
(55.3%) participated in the survey as employees. In this regard, there are differences in the three examined
countries, as can be read from Table 9/1. While in the case of Hungary and the Czech Republic, mostly non-
managerial employees filled out the questionnaire, in the case of Slovakia it was mainly the owners of the
companies.

In comparison with the survey conducted only in Hungary in 2022, probing the effects of the war (Poér, 2022b),
we must state that during the similar survey in 2022, the questionnaire was mostly filled out by owners in
Hungary (55%).

During the research assessing the effects of Covid-19 (Podr et al., 2022b), which was also conducted only in
Hungary, the majority of respondents (almost 34%) filled out the questionnaire as non-managerial employees,
and the second most typical group in the population were the owners ( 29%).

With regard to the present research, a correlation can be seen in the case of the three countries in terms of
company size — see: Chapter 2 — and the position of the filling in, if we can see that in the case of the Czech
Republic, organizations with 50-249 employees are the most typical (20.7%), in the case of Hungary companies
with 10-49 employees are the most typical respondents (19%), For these countries, non-managerial employees
filled out the questionnaire. In other words, the owners probably delegated the task to save their time.

In the case of Slovakia, the most typical company size is lower compared to the other two countries — organizations
with 1-9 employees account for 42.4% of the respondents in Slovakia, as indicated above, typically the owners
filled out the questionnaire.

It should be noted that in our country 97.8% are micro-enterprises — there are no or only 1-9 employees — on
the basis of which the filling organizations do not form the company structure according to the domestic staff
category.

1 George Orwell (1903-1950) English novelist, writer, journalist and critic.
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Summarizing the data of the three Central European countries, 16.8% of the respondents filled out the
guestionnaire as owners, 23.2% held a leading position in the organization, and 55.3% filled out the survey as
employees.

Table 9/1 Respondent’s position

Position cz HU SK Total
Owner 10.6% 13.4% 46.0% 16.8%
Number one leader 7.2% 3.4% 11.0% 5.1%
Member of the senior management board 7.8% 5.3% 6.1% 6.0%
Middle manager 18.1% 10.3% 11.7% 12.1%
Employed 52.9% 62.0% 23.3% 55.3%
Other 3.4% 5.6% 1.8% 4.7%
Total (100%) n= 293 887 163 1343

Source: Authors’ own compilation

1,336 people answered the question about the gender of the respondents, of which 55% were women and
40.5% were men. Differences in the position of the respondents within the organization per country can also be
observed in the gender distribution. In the case of Hungary and the Czech Republic, women typically filled out
the questionnaire, while in the case of Slovakia, it was typically men.

Table 9/2 Gender of respondent

Gender of the respondent cz HU SK Total
male 45.9% 36.1% 54.7% 40.5%
female 53.1% 57.6% 44.1% 55.0%
other 1.0% 0.6% 0.0% 0.6%
not displayed 0.0% 5.7% 1.2% 3.9%
Total (100%) n= 292 883 161 1336

Source: Authors’ own compilation

The service period of the respondents at the responding organization is basically not differentiated, there
are minor differences only in the case of Hungary and the Czech Republic. The respondents of the Slovak
organizations should have a somewhat longer service period compared to the other two countries.

Based on the aggregated data of the three countries, most of the applicants (24.0%) have been working for the
organization they represent for 2-3 years. At the time of their entry, they were still experiencing the upswing
associated with the recovery from the Covid-19 pandemic, but the negative impact of the war had not yet been
felt.

19.4% of the respondents have been employed for less than a year, so they do not have the personal experience
of what their company’s situation was before the outbreak of the war or the pandemic. Thus, almost half of the
respondents do not have comprehensive experience in the construction of security measures that will necessarily
and quickly arise in the event of a potential crisis situation.




FACTORS THREATENING CORPORATE ORGANISATIONAL STABILITY — OR GOVERNANCE, MANAGEMENT AND HR IN THE SHADOW OF WAR

In addition, in the case of respondents from the three countries, 13.7% have 4-5 years, and 16.6% have 6-10 years
of service in their organization, they could also experience the period of calm growth and crisis management.

Table 9/3 Length of service of the respondent)

Length of service (year) cz HU SK Total
0-1 year 12.4% 24.6% 5.1% 19.4%
2-3 years 23.7% 26.1% 13.3% 24.0%
4-5 years 17.9% 12.5% 12.0% 13.7%
6-10 years 18.6% 14.2% 25.9% 16.6%
11-15 years 10.3% 8.3% 14.6% 9.5%
16-20 years 5.2% 6.0% 8.9% 6.2%
more than 20 years 12.0% 8.3% 20.3% 10.6%
Total (100%) n= 291 832 158 1281

Source: Authors’ own compilation
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10. APPENDIX - LIST OF ORGANISATIONS PARTICIPATING
IN THE RESEARCH

(JOZSEF POOR AND ZSOLT BARNA)

'ECFR’s research shows that while Europeans feel great solidarity with Ukraine and support
sanctions against Russia, they are divided on long-term goals. They are divided between the
“peace” camp (35% of people), which wants the war to end as soon as possible, and the
“justice” camp, which believes that the more urgent goal is to punish Russia (22% of people)’."?

In our survey, 826 organisations (companies and institutions) gave their names out of 1,370 respondents.
Respondents included subsidiaries of multinational companies, large Czech, Hungarian and Slovakian companies,
public and state-owned companies and a wide range of SMEs from the countries surveyed. The survey included
companies from the food, retail, construction, automotive and consultancy sectors, which are representative of
the business community in the countries surveyed.

10.1. CZECH RESPONDING ORGANISATIONS

No. Name of organisation No. Name of organisation
1. Acetex s.r.o. 24. | Cirets.r.o.

2. Adecco s.r.o. 25. | CM TRANSPORT TACHOV s.r.o.
3. Agro CS a.s. 26. | CORPSTAVs.r.0.

4. Albert CR 27. | CSOB

5. | Allianz 28. | (SOBa.s.

6. | AppleInc. 29. | Cszsro.

7. | Armada Ceské Republiky 30. | Czas

8. | Arsenal collection 31, | CZas.

9. | Auto-Poly s.r.o. 32. | DEKa.s.

10. | BaKsystémys.r.o. 33. | DFHCZ s.r.0.

11. | BENICAs.r.0. 34. | DM drogerie markt s.r.o.

12. | BNM Media 35. | Domov pro seniory Pohoda

13. | Body line 36. | Dopravni podnik hl.m.Prahy
14. | Boston Scientific CR s.r.0. 37. | DUKRAD.B.,s. . 0.

15. | Brilas Group s.r.0. 38. | eDO finance a.s.

16. | BRISK Tabor a.s. 39. | EDUCAnet Praha s.r.o.

17. | Broker consulting, a. s. 40. | ENGEL strojirenska, spol. s . o.
18. | Budéjovicky Budvar n.p. 41. | Engel strojirenska, spol. s . o.
19. | CB Ocels.r.o. 42. | Esence Café

20. | Ceska Spofitelna 43, | Extrunets.r.o.

21. | CEVAK a.s. 44, | Financni Ufad pro Jihocesky kraj
22. | CEVAK, a.s. 45. | FORPE GROUP, s.r.0.

23. | CHKK,s.r. 0. 46. | Forsocial

2 Kratsev, |.& Leonard, M. (2022). Peace versus Justice: The coming European split over the war in Ukraine. https://ecfr.eu/publication/
peace-versus-justice-the-coming-european-split-over-the-war-in-ukraine/ (Downloaded 08 July 2022)



https://ecfr.eu/publication/peace-versus-justice-the-coming-european-split-over-the-war-in-ukraine/
https://ecfr.eu/publication/peace-versus-justice-the-coming-european-split-over-the-war-in-ukraine/

FACTORS THREATENING CORPORATE ORGANISATIONAL STABILITY — OR GOVERNANCE, MANAGEMENT AND HR IN THE SHADOW OF WAR

No. Name of organisation No. Name of organisation
47. | GLOBUS hypermarket 88. | Robert Bosch odbytova s.r.o
48. | GPN Gmbh 89. | RobertBoschs.r. 0.

49. | Hugo Bike 90. | Schwan-STABILO CR,s.r.0.

50. | HUGO Bike s.r.o. 91. | SD Active s.r.o.

51. | Hutchinson, a. s. 92. | Silon s.r.o.

52. | Hutchinson, s. 1. 0. 93. | SKFCZ as.

53. | IAC Group s.r.0. 94, | SKODA Auto a.s.

54. | Iwis antriebssysteme spol. sr. o. 95. | SOHORS spolecnost. s.1.0.

55. | JihocCeska danova S.r.o. 96. | Sprava Zeleznic, statni organizace
56. | Jihoceské divadlo 97. | STROS - SedlIcanské strojirny, a. s.
57. | Kaufland 98. | STS Prachatice

58. | KFT Kaplice, s. 1. 0. 99. | Stylové s.r.o.

59. | KoCla.s. 100. | Sumava, a.s.

60. | Komer¢ni banka 101. | Teren stav

61. | Kostecka Group s.r.o. 102. | Tesco Stores, a. s.

62. | Katalogistik s.r.o. 103. | Teta drogerie a lékarny CR, s. 1. 0.
63. | Lear Corporation Czech, s.r.0. 104. | T-mobile

64. | Leifheit, s.r.o. 105. | To & Mi Vdf. spol. s r.o.

65. | Lesostavby Trebon a.s. 106. | Tomodo s.r.o.

66. | Lidl Ceska republika 107. | Tomto s.r.o.

67. | Linako 108. | Triada

68. | Linako Klatovy s.r.o 109. | Triangle Recruitment CZ s.r.0.
69. | Lindes.ro 110. | TSE Electronics s r.o.

70. | Luna 111. | UCED

71. | Marius Pedersen a.s. 112. | Udrzba silnic, s. 1. 0.

72. | Martin Hybl s.r.o. 113. | UNIVERSAL PLUS

73. | Martin Liska (u¢o 31360) 114. | Velimpex les s.r.o.

74. | Méstské lesy Volary s.r.o. 115. | Veronika Vorkova 29395

75. | Minerva a.s. 116. | Vertiv Czech Republic, s.r.0.
76. | MONDI Bupak Ceské Budgjovice 117. | Viaservis CB s.r.0.

77. | Mountfield, a. s. 118. | Virtual Lab

78. | MSSS Pisek 119. | Vodnanska drlibez, a. s.

79. | NACHI Czech s.r.o. 120. | Vollmann Metalworks s.r.0.
80. | PCN GROUP, s.r.0. 121. | Vollmann MetalWorx s.r.0

81. | Pekarna a cukrérna Drazice s.r.o. 122. | Wavin Czechia s.r.o.

82. | Pekarstvi Cais s.r.o. 123. | Wooded, s. . o.

83. | Pivovar a restaurace U Flekd, s. r. o. 124. | Ypsotecs.r.o.

84. | Pizzerie v zdmku 125. | Zahradni svét MELO Strakonice
85. | POLI Libor Polivka 126. | Zasilkovna

86. | Pradast spol. s.r.o. 127. | ZEKOV, s.r.0.

87. | Restaurace a penzion U Kohoutu
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10.2. HUNGARIAN RESPONDING ORGANISATIONS

No. Name of organisation No. Name of organisation
1. | 6x6Taxi Kft 41. | B&G Trade Kft.

2. | Abacus Medicine Hungary Kft. 42. | B. Braun Medical Kft.

3. Ado Art Studio Kft. 43. | B.I Kft

4. | Adémester kft. 44. | B+N Referencia Zrt.

5. | Addnavigator kft. 45. | Backaldrin Hungaria Kft.

6. | Adventor Hotel Kft. 46. | Bacs-Kiskun Megyei Katasztréfavédelmi Igazgatésag
7. | AESA Hungary Ltd. 47. | Bacs-Szakma Non-profit Kdzhasznu Zrt.
8. | Agdcs Jozsef csaladi gazdalkodo 48. | Bajai és Fia Kft.

9. | Agrotrade 49. | Baki Agrocentrum Kft.

10. | Ahoy Gastrobar 50. | Balassi Intézet

11. | AirFrance KLM 51. | Balaton Bufé

12. | AIRPORT SERVICE BUDAPEST ZRT 52. | Balaton Riviéra Turisztikai Egyesilet
13. | Akadémia Dent Bt. 53. | Balatonszentgyorgyi Kézos Onkorményzati Hivatal
14. | ALB Consulting Kft 54. | Bardi Autd Zrt.

15. | ALD Automotive Hungary Kft 55. | Barta Kévéhaz

16. | Alfa-Glossza Kft. 56. | Basketball Kdrmend Sport Kft

17. | All You Can Move SportPass 57. | Baumit

18. | Amplifon Magyarorszag Kft. 58. | BaVa BT.

19. | Amrest Kft. 59. | Bazis 1000 Kft.

20. | Amway 60. | Beauty & Science Trade Kft.

21. | Anonim Bt. 61. | Beckl Ruben Richard E.V

22. | Apollo 62. | Békés Varmegyei Kormanyhivatal
23. | Apple 63. | Bellozzo Kft.

24. | Aptiv Services Hungary Kft 64. | Béres Gydgyszergyar Zrt.

25. | AquaValorem Kft. 65. | Berkemann Hungary Bt.

26. | Aquaworld 66. | Berkine Somgy Adel Ev.

27. | Arrivabus Kft. 67. | Bershka

28. | Arsboni Kft. 68. | Best Camion Kft.

29. | Aszddivill Kft. 69. | Best Work Oktatd és Szolgaltato Kft.
30. | Atidim consulting kft. 70. | Béta Kft.

31. | Auchan Magyarorszag Kft. 71. | Bezenye Kdzségi Onkormanyzat

32. | Audax Renewables Kft. 72. | BKM Nonprofit Zrt.

33. | Audi Hungaria Zrt. 73. | BKMFU NKft.

34. | AUMA ELEKTROTECHNIK BT 74. | Blue Sky Air Services Kft.

35. | Automotive Steering Column Kft 75. | Bognar Edina ev.

36. | Autoszereld mihely 76. | Bor Cukraszda és Kévézo - Dabas
37. | Avenida Travel Kft. 77. | Borbaratok N&N Kift.

38. | AVIS Budget Group BSC 78. | Borbély-Téth Zsuzsa ev.

39. | Axians Digital Solutions 79. | Bosch Magyarorszag

40. | Azomi Sped Kft. 80. | Boutique Hotel Kft.
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No. Name of organisation No. Name of organisation
81. | Borni és Tarsa kft 122. | Cloudpay Kft.

82. | BP BSCKft 123. | Club Heaven Budapest

83. | BPW Hungaria Kft. 124. | Coca Cola

84. | Brand M Consulting Kft 125. | Continental Automotive Hungary Kft

85. | Bravogroup rendszerhaz Kft. 126. | Continental Autonomous Mobility Kft.

86. | British Petrol 127. | COOP Hungary Zrt.

87. | Brooks Instrument Kft. 128. | Creativ Bartex Kft.

88. | Budapest Févaros IlI. Keriilet, Obuda-Békasmegyer Onkorményzat 129. | Cutler Fitness

89. | Budapest Févaros Kormanyhivatala 130. | CYDRILL Szoftver Biztonsagi Korlatolt Feleldsségli Tarsasag
90. | Budapest Gazdaségi Egyetem 131. | Csalad-és gyermekjoléti Kézpont

91. | Budapest Park (Kultdrpark Zrt.) 132. | Csaladivallalat

92. | Budapesti Corvinus Egyetem 133. | Csepreg TGK Csalad-és Gyermekjoléti Szolgalat
93. | Budapesti Fegyhaz és Borton 134. | Csepregi Terileti Gondozasi Kdzpont

94. | Budapesti Korhaz és RendelGintézet 135. | Csik Eniké Eva E.V.

95. | Budapesti Kozlekedési Kdzpont 136. | Csongrad-Csanad Varmegyei Kormanyhivatal
96. | Budapesti Kozlekedési Kozpont Zrt. 137. | Csubri Autokozmetika

97. | Budapesti Uzsoki Utcai Korhaz 138. | D+ V Pack Bt.

98. | Bunge Zrt. 139. | Dégi K6z6s Onkorményzati Hivatal

99. | Burger King 140. | Dallmayr automaten-service

100. | Biikki Napsugar Kft. 141. | Deék Ferenc Megyei Konyvtar

101. | BXXLO1 142. | Debrecen International Airport Kft.

102. | BYD Electric Bus & Truck Hungary Kft. 143. | Delivery Hero Hungary Kft.

103. | Bzskh alapitvany 144. | Deloitte Kényvvizsgald és Tanacsado Kft.

104. | Caffé Perté Kft. 145. | Deufol Hungary Kft.

105. | CAOLA Zrt. 146. | Deutsche Telekom IT & Telecommunications Hungary Kft.
106. | Carboferr Zrt 147. | Dextron Kft.

107. | Cascade Engineering Europe Kft. 148. | dm Kft

108. | CBA 149. | DND TELEKOM CENTER KFT.

109. | CCC Hungary 150. | Domum Merium kft

110. | CEE Thematics Kft. 151. | Don Pepe

111. | Cellszerviz Trade Kft. 152. | Déra motors

112. | Cembrit 153. | Dpmv Zrt

113. | CertUnionn Hungary Kft. 154. | DreamPix Kft.

114. | Cetelem bank 155. | Duna Faktor Koveteléskezeld és Pénziigyi Szolgaltatd Zrt.
115. | Challenge Hungary Kft 156. | Duna Vitex kft

116. | Chinoin Zrt. 157. | DunaDigitals

117. | Cib Bank 158. | Dunafin zrt

118. | CIB Bank Zrt. 159. | Dunantuli Regionalis Vizm(i Zrt.

119. | Cinema City 160. | Duo Elektro-vill Kkt

120. | Cinema City kft. 161. | E.ON Ugyfélszolgalati Kft.

121. | Citibank International Plc Magyarorszagi Fidktelepe 162. | Eastjob Bt
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No. Name of organisation No. Name of organisation
163. | Electro Business Kft 204. | Foxvill Kft.

164. | Elektrokim Kft. 205. | Févarosi vizmUvek

165. | Elena Hungary Kft. 206. | Frutti Ruha Kft.

166. | EIm{ Halozati Kft. 207. | Futureal Zrt

167. | ELTE 208. | Futureal Zrt.

168. | ELTE Savaria Egyetemi K6zpont 209. | Gabnersisten Kft.

169. | Energo-Group Kosice s.r.o. 210. | Gal Elizabet

170. | Energo-Trend Kft. 21, gzéeIgFee(;ie_rll;gEig%/g;rgnT;chnikum, Szakképz6 Iskola, Gimnazium és Kollégium
171. | Eon 212. | Galambos Logisztikai Kft.

172. | Eon Hungaria Zrt 213. | Galga Gipsz Kft.

173. | EOS Faktor Zrt. 214. | GaMa Tech Kft.

174. | Ernst & Young Tanacsado Kft. 215. | Gangnam style kft. (barna abc)
175. | Erste Bank Hungary Zrt. 216. | Ganz Transzformator és Forgogép Gyarto Kft.
176. | Erzsébetvarosi Piaclizemeltetési Kft. 217. | Gatiba Energie Kft.

177. | E-summa kft 218. | GE

178. | Euroapi Hungary Kft. 219. | Gery Technologies

179. | Euronorm Group Builder Kft 220. | Get Work Trend Kft

180. | EURO-ORS BT 221. | GetWork Trend Kft.

181. | Euroraptor Tanacsado Iroda Kft. 222. | Gimek. Zrt

182. | Eurorisk Kft. 223. | GLS

183. | Eurotrans Kft 224. | Gravitacio Kft.

184. | Explorer2000 Kft 225. | GYSEV Zrt

185. | Ezerjofd kft. 226. | Gyur-M6 Kft

186. | F&F KFT. 227. | HG.EV.

187. | FairBooks Kiado és réi Mhely e.c. 228. | Haberkorn Fairtool Kft.

188. | Farbtech Kft 229. | Hajdu-Bihar VMRFK

189. | Farmos OTE 230. | Haladas Sportkomplexum

190. | Fedex Eypress Hungary Kft. 231. | Haldsz Barbara

191. | Fekete Barany Etterem 232. | Hankook Tire

192. | Fémalk zrt. 233. | Haris Park

193. | Ferro-Sped 2000 Kft. 234. | Hauck Kft.

194. | Ferzol Kft. 235. | Hegedis Gabor E.V.

195. | Fesziiltség Kft. 236. | Hell Energy Magyarorszag Kft.
196. | Fétis Kft. 237. | Helsa

197. | Fiatalok a Nemzetért Alapitvany 238. | Helsa Kft.

198. | Fitlife cukormentes cukraszda 239. | Henkel Magyarorszag Kft

199. | FIVEMEN Vasutépitok Kft. 240. | HETTYEI-EPTECH Kft.

200. | Flaga Hungaria Kft. 241. | Heves Varmegyei Onkormanyzati Hivatal
201. | Flex Films Eurdpa Kft 242, | HI & TKft

202. | Fonte Viva Kft. 243. | Hi-Lex Magyarorszag Kft.

203. | Fox & Wolf HR Solutions Kft. 244. | Hold Alapkezel6 Zrt.
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No. Name of organisation No. Name of organisation
245. | Honvédelmi Minisztérium 286. | Komit-home Kft.

246. | HOR Zrt. 287. | Komthermal Kft.

247. | Horvath Alexandra, HVDFOM 288. | Konyhalizemeltetési Kereskedelmi és Szolgaltato Kft.
248. | Hungaria Koncert Kft. 289. | Kosza Véandor BT

249. | IBM 290. | KovB Finance&Consulting Kft.
250. | lgazsaglgyi Minisztérium 291. | Kérds Luna Bt.

251. | Ihész Epiték Haza Kft. 292. | Kozponti Statisztikai Hivatal
252. | ILCONTO KFT 293. | KPMG Global Services Hungary
253. | Inditex Kft Zara 294. | KPMG Tanacsadd Kft.

254. | Inditex Magyarorszag kft 295. | Krupp és Tarsa Kft

255. | Italinox Hungaria Kft. 296. | KTl Magyar Kozlekedéstudomanyi és Logisztikai Intézet
256. | Ivy Technology AMS Hungary Kft. 297. | Kultarpark Zrt.

257. | Jabil Hungary LP Kft. 298. | Kyndryl Hungary Kft.

258. | Janech Kft. 299. | Lang kft

259. | Janovicz Pékség 300. | Laszlo Major KFT

260. | Jasz-Nagykun-Szolnok Megyei Kormanyhivatal 301. | Lat-elektrd Kft.

261. | Jasztej Kft. 302. | Launai Miklos Reformétus Iskola
262. | Jelen Kell Lenned Multikulturalis és Kozosségfejlesztd Egyesiilet 303. | Le Belier

263. | Jobsgarden Kft. 304. | Leadec Kft.

264. | Jobsgarden Személyzeti Tanacsado Kft. 305. | Leier Hungaria Kft

265. | Jozsefvarosi Gazdalkodasi Kozpont Zrt. 306. | Lékai Csongor

266. | JusecKft. 307. | Leman Industrie Kft.

267. | K&H Bank Zrt. 308. | Lidl Magyarorszag Kft.

268. | Kadar-Gastro Kft. 309. | Login Autonom Kft.

269. | Kamarés Zoltan e.v. 310. | Loginfer Paket Kft.

270. | Kaposvari Fejlesztési Kézpont 311. | Loginfer Paket kft.

271. | Kata kft 312. | Loginsure KFT

272. | Katolikus Karitasz 313. | LollipopArt

273. | Kerca Bt Kékereskedés és szallitmanyozas 314. | MAC Jégkorong Kft

274. | Kerca Bt. 315. | Magyar Allami Operahéz

275. | Keska kft. 316. | Magyar Fejlesztési Bank

276. | KESZ Zrt. 317. | Magyar Kirélyi Vitézi Rend

277. | KIRCHHOFF Hungéria Kft. 318. | Magyar Maltai Szeretetszolgalat
278. | Kis- és kdzépvallalkozas 319. | Magyar Méltai Szeretetszolgélat Egyesiilet
279. | Kkl-Zodina-Trio kft. 320. | Magyar Telekom Nyrt.

280. | Klara cip6bolt 321. | Magyar Véroskereszt

281. | Klub siraly étterem 322. | Magyarsag Haza Nonprofit Kft.
282. | Knaus Tabbert Kft. 323. | Marriott Hotels

283. | Kohészati, szerszamkészitd Kft 324. | MAV Start Zrt

284. | Kolcsar Sitdipari Kft. 325. | Mav-Hév Zrt.

285. | Koma-Nova Kft 326. | MAVIR Zrt
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No. Name of organisation No. Name of organisation
327. | MBH Bank Nyrt. 368. | Nemzeti Infokommunikacids Szolgaltatd
328. | MBH Bank Zrt. 369. | Nemzeti Kdzszolgalati Egyetem

329. | Mc Donald’s 370. | Nemzeti Szakképzési és FelnGttképzési Hivatal
330. | McDonald's 371. | Nestlé Hungaria Kft.

331. | Media Markt Magyarorszag Kft. 372. | Neumann Nonprofit Kft.

332. | MediaCargoKft 373. | NielsenlQ

333. | Mediaworks Hungary Zrt. 374. | Nissan CEE Sales Kft.

334. | Mediterran Ingatlan Kft. 375. | Nobarex Kft.

335. | Medmor Kft 376. | Nokia Solutions and Networks Kft.

336. | Me-GTK 377. | NOLATO MAGYARORSZAG KFT.

337. | Mentore Interiore Kft 378. | NORMBENZ MAGYARORSZAG KFT.
338. | Mercarius Flottakezel6 Kft. 379. | Novum House Bt.

339. | Merkantil Bank Zrt. 380. | Nyaregyhaza Nagykézség Onkormanyzata
340. | Mérnok-kereskedelmi KKV 381. | Nyirpazonyi Polgarmesteri Hivatal

341. | Mezeiné Siitori ldiko 382. | Nyusziwebshop KFT.

342. | Mezbgazdasagi és Vidékfejlesztési Hivatal 383. | Online Zrt

343. | MG Produkt Kft. 384. | Opinion Builders Kft.

344. | M-GEL Hungary Kft. 385. | Optilab Kft.

345. | Millennium Csoport Kft. 386. | Opti-M Kft.

346. | Miller Alarm Kft 387. | Orova 2000 BT

347. | Mind Kft 388. | Orszag-17 Kft.

348. | MISU-TRANS Kft. 389. | ORSZAGOS MENTOSZOLGALAT ALAPITVANY
349. | MIVIZ Kft. 390. | Orthel fogaszat

350. | MKB Bank Nyrt. 391. | OTP

351. | MLSZ EDZOCENTRUM KFT 392. | Otp bank Nyrt

352. | Mogyorédi Aquaréna 393. | OTP Bank Nyrt.

353. | MOL Nyrt. 394. | OTP Bank Nyrt.

354. | MOMentum Irodahaz Zrt, 395. | Outdoor Mission Kft.

355. | Méra-Art Kft. 396. | OVB

356. | Morgan Stanley 397. | OVB Vermdgensberatung Kft.

357. | Mortoff Kft. 398. | Orkény Vérosfejlesztési Nonprofit Kft
358. | Motor-Classic Zrt. 399. | Orkényi Polgarmesteri Hivatal

359. | Munkdcsi Bt. 400. | P+FKft.

360. | MVM Next Zrt 401. | Palké-Transz Bt.

361. | Nagybuborék Kft. 402. | Panum Kft.

362. | Nagytarcsai Rozmaring Néptanc Csoport 403. | Pectli Bobita Miivészeti Ovoda

363. | Napitender.hu Kft 404. | Pécsi Sorfézde Zrt.

364. | Napsugar Vegyes ABC 405. | Pécsvéarad Varos Onkorményzata

365. | NDN Elektric Kft 406. | Pedagdgiai intézmény, 6voda

366. | NEBET.HU Kft. 407. | PEEK & CLOPPENBURG RUHAZATI KFT.
367. | Nemzeti Adé- és Vamhivatal 408. | Pepsico Hungary Kft
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No. Name of organisation No. Name of organisation
409. | Perfektum Projekt Kft. 450. | SATUR BAITS Kft.

410. | Pernyetipro Bt 451. | Savaria Egyetemi Kézpont

411. | PERSOL-2000 Oktat6 és Szolgaltato Bt. 452. | Schaeffler Savaria Kft

412. | PERTOM 22 KFT. 453. | Schaeffler Savaria KFT Szombathely

413. | PET SHOP NAGYKER 454, | School for Executive Education and Development Nonprofit Zrt.
414, | Péterfy Sandor utcai Korhaz-Rendeldintézet és Baleseti Kozpont 455, | Schuck-Bau Kft.

415. | Petéfiszéllasi Csicsergé Ovoda 456. | SDI Media Hungary Kft.

416. | Philip Morris Magyarorszag Kft 457. | Sechang Kft.

417. | Piatnik Kft. 458. | Semilab

418. | Pintér Tizép KFT 459. | Service Flow Kft

419. | Pizzalapat Kft 460. | Shah

420. | Plariné Diétas Bolt 461. | Shoebox Kft.

421. | Platinum-Art Kft. 462. | Shop.hu Kft.

422. | Privathas Mérahalom Kft. 463. | SLH Kft

423. | Process Solutions Kft 464. | Sony Camcorder

424. | Product Mix Ker Kft 465. | Soés Dorina

425. | Provident Pénziigyi Zrt. 466. | Sos kdzpont

426. | PSC-Invest Kft. 467. | Spar

427. | Pispokladanyi Jarasi Hivatal 468. | Sped-Pack k.fit.

428. | R Beauty Store s.r.o 469. | Spirit-All Kft.

429. | Rakpart Etterem 470. | SPS Germany GmbH Magyarorszagi Fioktelepe
430. | Red Point Office Bt 471. | Starbucks

431. | Redel Elektronika kft 472. | Strong (CEE) Kft.

432. | Regina 473. | StudioFlash Oktatokozpont

433. | Regio Jatékkereskedelmi Kft. 474. | Subventio Consulting Bt.

434. | Remmer Kft. 475. | SUEZ WTS

435. | Richter Gedeon Vegyészeti Gyar Nyrt. 476. | Suncity Kft

436. | Ringier Hungary Kft 477. | Surman és tarsa Kft.

437. | Rise App Kft. (mar nem mikadik) 478. | SYNDOM Studio Kft

438. | Robert Bosch Kft. 479. | Syngenta kft

439. | Roche 480. | Systema Mérndkiroda Kft.

440. | Rockwell Vagyonvédelmi Kft. 481. | Szalai Laura Semmelweis Egyetem, Elettan Intézet
441. | Roleven Kft. 482. | Szaproka Kereskedelmi és Szolgaltatd Bt.
442. | Rollo kft 483. | Szécsénke Kozség Onkorményzata

443, | Rosenberger Automotive Cabling Kft 484. | Szegedi és Tarsai kft

444, | Rossmann 485. | Szent Istvan Gimnazium

445, | Safrany Szolgéltato Kft 486. | Szent Margit Kdrhaz

446. | Sahin-Toth Dezs6 e.v. 487. | Szentkiralyi

447. | Samsung SDI 488. | Szentkiralyi Magyarorszag Kft.

448. | Sanofi 489. | Szépségoazis Kft.

449, | SAP 490. | Szerencsejaték Zrt.
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No. Name of organisation No. Name of organisation
491. | Szerencsi Mez6gazdasagi Zrt. 533. | VB2MW Kft.

492. | Szerencsi Mezégazdasagi Zrt. 534. | Vectigal Service Kft.

493. | SZERVIZ-TRANS Kft. 535. | Védelmi Beszerzési Ugyndkség Zrt.

494, | Szinapszis Kft. 536. | Velkei Jozsef csaladi gazdasag

495. | SZI-ROJ KFT. 537. | Veluni Iroda Kft

496. | SZKTT ESZI Csalad- és Gyermekjoléti Szolgalat 538. | Vémi Kft.

497. | Szomathelyi sportkdzpont és sportiskola Uszd szakosztaly 539. | Ventona Trans

498. | Szombathelyi Sportiskola és Sportkdzpont 540. | Veolia Water Hungary Kft.

499. | Szdvetségben a GodollGiekért Egyesilet 541. | VEOLIA WATER SOLUTIONS &TECHNOLOGIES
500. | Takarék Ingatlan Zrt. 542. | Vértesi ProFa Kft

501. | Takarékbank Zrt. 543. | Vérteslovas Erdei Iskola és Szabadidépark
502. | Tama-Hungary Kft 544. | Veszprémi allatkert

503. | Tar-Trans Kft. 545. | VIDEOTON Holding Zrt

504. | Tecton Kft. 546. | Villax--Home Bt.

505. | Telekom 547. | Villbek Kft.

506. | Telekom Rendszerintegracid Zrt. 548. | Vintage Beauty

507. | Temarketinged Kft. 549. | ViVeTech Nyrt.

508. | Tematik Kabel Kft. 550. | Vizi Bence David ev.

509. | Terézvérosi Onkormanyzat Jatékvéar Ovodaja 551. | VLG

510. | Tesco Global Zrt. 552. | Vodafone

511, | Texaid Kft 553. | Volan Busz Zrt.

512. | Thunderbolt Kft. 554. | VoleiSped Kft.

513. | Thyssen Krupp 555. | VurMasszazs Kft.

514. | Thyssenkrupp AG 556. | Waberer's International Nyrt.

515. | Tiszaeszlar Kézség Onkormanyzata 557. | Weger Hungaria

516. | Tiszaninneni Reformatus Egyhazkertilet 558. | Wizz Air Hungary Légikdzlekedési Zrt.
517. | Trans-Sped KFT. 559. | WOLT MAGYARORSZAG KFT.

518. | Trofea Grill 560. | Wolt Services Magyarorsyag KFT.

519. | Trovet Hungary Kft. 561. | Work Force Kft

520. | TS Hungaria Kft. 562. | Xy. Anyagmozgato Zrt.

521. | Tv-Video Szerviz 563. | Yettel Magyarorszag Zrt.

522. | TV-Video-Szerviz 564. | Yves Rocher

523. | Umbrella Kft 565. | ZAEV Zrt.

524. | Unicredit bank 566. | Zala Volan Zrt.

525. | Union Biztosito Zrt. 567. | Zalabaksai Kéz6s Onkormanyzati Hivatal
526. | Usovsko Hungary kft. 568. | Zalaegerszegi Szakképzési Centrum Széchényi Istvan Technikum
527. | Ul Varos Onkorméanyzata 569. | Zalahalap Kézség Onkormanyzata

528. | Véci Javorszky Odon Kérhaz 570. | Zalai HUKE Hulladékkezelési Kft.

529. | Val Kézség Onkorményzata 571. | ZeemPlusz

530. | Varazsliget tagévoda 572. | ZOLLNER Elektronik Kft.

531. | Var-Lak Vendéghdz Bogécs 573. | Zsidai Gastronomy & Hospitality Group
532. | Var-Lak Vendéghaz Bogacs
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10.3. SLOVAK RESPONDING ORGANISATIONS

No. Name of organisation No. Name of organisation
1. | Abicoms.r.o 41. | H &0 Construktion, s.r.o.
2. | AG Consulting Office s.r.o. 42. | HALI TRADE s.r.0.

3. AGRO - MOLD GROUP s.r.o. 43. | Heloro s.r.o.

4. | Aldam s.r.o. 44, | HELORO, s.r.0.

5. | Ambropek, spol. s r.0. 45. | Ho-méhr Trans Kft

6. | AudiHungaria Zrt munkatérsa 46. | iFoxs.r.o.

7. | BAKAAGRO s.1.0. 47. | Ip stavebna firma s.r.o.
8. Bc. Viktdria Szabova 48. | JCITY, s.ro

9. BGR s.r.o. 49. | Knapp Trade s.r.o.

10. | BIG stone s.r.0. 50. | Kofola a.s.

11. | B-J Trade s.r.o 51. | Koméromi Jokai Szinhaz
12. | BLTranss.r.o 52. | Kovil sro
13. | B-N Stay, s.r.o. 53. | Krea office, s.r.o.

14. | Bocco Doro Kft 54. | Kromberg & Schubert
15. | CarTrans 55. | KTNI-SZETEI,spol.s r.o.
16. | Ceské podnikatelska pojistovna, a.s. 56. | Ladislav Fonod (SZCO)

17. | Cinemax a.s. 57. | LEVlagro s.r.o.

18. | Class Bistro 58. | LEVlagros.r.o.

19. | Coop Jednota 59. | LUPA Realitna kancelaria, Nové Zamky
20. | COOP Jednota Dunajska Streda, spotrebné druzstvo 60. | LVDS3, a.s.

21. | Coop JLC, a.s 61. [ LVDS3, as.

22. | COOPIJLC, a.s. 62. | MABA elektro s.r.o.

23. | Cosmelle s.r.o 63. | Michaela Andrea Blahova primysl kamene a.s.
24. | Cukrarenska vyroba 64. | Mini Potraviny ABC
25. | Datamont,s.r.o. 65. | Mlyn Kolarovo

26. | Do-Bu, s.r.o. 66. | Motor Impex Kft.

27. | Dominik Ladunga 67. | msg life s.r.o

28. | Ebi Slovakia, s.r.0. 68. | NETPRO s.r.0.

29. | EN_KORSTAV 69. | NOMAD BAITS

30. | Fiesta étterem 70. | Obecny Urad Trstice
31. | furbify s.r.o. 71. | Obuv Michal Kulik

32. | Futureprincessgym s.r.o. 72. | ORVIEN, s.r.o

33. | futureprincessgym s.r.o. 73. | OVB Allfinanz Slovensko a. s.

34. | Gallas.ro 74. | P.G. Trade, spol. s.r.o.

35. | Gartner Slovakia s.r.o. 75. | Paragraf s.r.o.

36. | Gery Technologies 76. | PD KLAS CATA
37. | GLSKft. 77. | Penarius s.r.o.

38. | GreenCoop druZstvo 78. | Penta Hospitals SK, a.s.

39. | Greta ABC 79. | Pental Hospitals

40. | Gymnazium - Gimnazium Filakovo 80. | Pks agrofarm
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No. Name of organisation No. Name of organisation
81. | PlantB, s.r.o. 104. | Somogyi sro

82. | Platzs.r.o. 105. | SOS Stredna odbornd $kola

83. | Polnohospodarske druzstvo KLAS 106. | SOS technicka a ekonomickd J. Szakkayho

84. | Polnohospodarske druzstvo, Kolarovo 107. | SOS technické a ekonomické Jozefa Szakkayho
85. | Predajiia potravin 108. | Spotrebné druzstvo

86. | Predajfia potravin 109. | Sprinter Futarszolgalat KFT.

87. | Predajiia potravin 110. | Stefan Csank SHR

88. | Priemstav Levice s.r.0. 111. | Stredna odborna $kola technicka a ekonomicka Jozefa Szakkayho
89. | Pro Food Bt. 112. | Student EUBA

90. | PS Coloring 113. | Szapu Elektrik

91. | R Beauty Store s.r.o 114. | Tesco

92. | Raffenday Slovakia s.r.o, Kolarovo 115. | The Italian Wine Food

93. | Restaurant & Penzion Ring Bar 116. | Thorma s.r.o

94. | Rooster,spol s.r.o 117. | TOMVIK s.r.0. - (Parabellum)

95. | Rozsa Zoldség Gyiimalcs 118. | Toppolir

96. | Samostatne hospodariaci rolnik, Vrbova nad Véhom 119. | Waters Research Kft.

97. | Schindler Dunajska Streda a. s. 120. | World reality,s.r.o.

98. | Seltexs.r.o. 121. | Xy kft

99. | Selye Janos Egyetem 122. | Zaklada Skola, Farska ltka 64/A

100. | SK- Remont s.r.o. 123. | ZELSEED spol. s.r.o.

101. | SK Remont s.r.u 124. | Zoltan Takécs - TZ Accounting

102. | Slovak Parcel Service s.r.o. 125. | ZPD - Zeleninarsko potravinarske druzstvo
103. | Socnad s.r.o. Gabcikovo 126. | ZSM Company s.r.o.
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