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Notes: reverse scale.

2. Developments in HUF exchange rate (last 1 month)

1. Developments in HUF exchange rate

Notes: reverse scale, daily observations.

Source: Thomson Reuters.

Source: Thomson Reuters.
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Notes: cumulative change, 5-minute frequency. Positive values mean appreciation. 

4. Emerging markets exchange rates (last 1 month)

3. Emerging markets exchange rates

Notes: 1 January 2010 = 0; cumulative change. Positive values mean appreciation.

Source: Thomson Reuters.

Source: Thomson Reuters.
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Notes: cumulative change, 5-minute frequency. Positive values mean HUF appreciation. 

6. HUF vis-á-vis emerging market exchange rates (last 1 month)

5. HUF vis-á-vis emerging market exchange rates

Notes: 1 January 2010 = 0; cumulative change. Positive values mean HUF appreciation.

Source: Thomson Reuters.

Source: Thomson Reuters.
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Notes: based on option quotes for 1-month 25D risk reversal; skewness=RR/Volatility*10. Risk reversal can be regarded as a "nominal" indicator for the skewness of the 

distribution of exchange rate expectations, while skewness eliminates the effect of changes in volatility. 

8. Risk reversal and skewness of exchange rate expectations

7. Implied and historical volatilities of the forint-euro exchange rate

Notes: GARCH is weighted volatility calculated using historical data; implied volatility (based on foreign exchange option quotes) can be interpreted as an indicator of 

risk perceived by the market. 

Source: Bloomberg.

Source: Bloomberg.
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Notes: implied forint yields based on EURHUF FX-swap quotes provided by Thomson Reuters; interbank yields are estimated via spline method based on BUBOR, FRA, IRS 

data.

Notes: implied forint yields based on USDHUF FX-swap trades in the case of O/N 

maturity, and based on USDHUF FX-swap quotes provided by Thomson Reuters in the 

cases of 6-month maturity. 

Notes: implied yields based on USDHUF and EURUSD FX-swap quotes provided by 

Thomson Reuters; interbank HUF yields are estimated via spline method based on 

BUBOR, FRA, IRS data.

9. Implied HUF yields based on FX-swap market trades 

and quotes

10. Difference between interbank yields and implied 

yields based on FX-swap markets 

11. Difference between interbank yields and implied yields based on FX-swap markets 

Source: MNB, Thomson Reuters. Source: MNB, Thomson Reuters, Bloomberg.

Source: MNB, Thomson Reuters.
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Real Exchange Rates 19 February 2016

         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
                           

         

         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
                           

Notes: average of year 2000 = 100.

119. CPI and PPI based real effective exchange rates of the HUF 

118. ULC based real effective exchange rate of the HUF

Notes: average of year 2000 = 100%.

Source: HCSO.

Source: HCSO, MNB, ECB
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Monetary aggregates 19 February 2016

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

                           

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

                           

121. Real growth rate of monetary aggregates (annualized from quarterly rates) 

120. Real growth rate of monetary aggregates (year-on-year basis) 

Source: MNB.

Source: MNB.
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