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1. Development of infla�on and underlying infla�on indicators

percent percent
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Note: Seasonally adjusted year-on-year growth rates.

2. Fanchart of the infla�on forecast

percent percent
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3. Harmonised index of consumer prices

percent percent
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4. Decomposi�on of the Consumer Price Index

Weight 2023 May 2023 Jun 2023 Jul 2023 Aug 2023

Consumer Price Index 100.0 21.5 20.1 17.6 16.4

Thereof:

    Unprocessed food 6.1 24.4 21.7 19.3 16.0

    Processed food 13.5 37.6 31.9 22.1 17.9

    Manufactured goods 25.4 17.2 15.7 13.5 11.4

    Market services 24.8 19.0 18.4 17.6 16.4

    Non-regulated household energy 0.9 48.5 45.1 46.1 42.1

    Alcohol, tobacco 7.9 19.3 18.7 14.5 12.7

    Gasoline prices 8.1 17.8 20.2 21.5 31.1

    Regulated prices 13.2 18.7 18.1 19.1 18.8

Core Consumer Price Index 63.7 22.8 20.8 17.5 15.2

CPI without tax changes 100.0 20.1 18.7 17.0 15.8

Source: HCSO, MNB decomposi�on.
Note: annual growth rates (%). Seasonally not adjusted data.
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5. Market expecta�ons for the infla�on rate in current year

percent percent
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6. Market expecta�ons for the infla�on rate next year

percent percent
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7. Expecta�ons for HUF/EUR exchange rate (Bloomberg collec�on)
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8. Expecta�ons for the HUF/EUR exchange rate
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9. Spot and futures Brent crude oil price
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Note: Futures prices show the most recent market price, while the MNB's technical assump�on is the technical assump�on used in the forecasts of the last
Infla�on Report.

10. Monetary condi�ons

percent percent
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11. Quarterly and yearly change of GDP

percent percent
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12. Decomposi�on of GDP growth (expenditure approach)

percent percent
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13. Decomposi�on of GDP growth (produc�on approach)

percent percent
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14. Contribu�on to annual GDP growth in the region

percent percent
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15. Decomposi�on of GDP growth (income approach)

percent percent
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16. Fan chart of the GDP forecast

percent percent
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17. GDP growth rate in CEE

percent percent
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18. Change in industrial produc�on

percent percent
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19. Leading indicators of the domes�c industrial produc�on

percent percent
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Note: 3-month moving average for German orders, 6-month moving average for Hungarian orders.

20. Developments on the real estate market

percent percent
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21. Development of house prices

percent percent
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22. Change in export and import volumes

EUR millions EUR millions
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23. Retail sales and confidence index

Yearly change (%) Yearly change (%)
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Source: HCSO, European Commission.
Note: The household confidence index is a composite indicator calculated based on the ESI survey.

24. Business climate indices in the EMU
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the European Commission (distance from the long-term average); seasonally adjusted data.

Economic growth

12    CHART-PACK ON RECENT ECONOMIC AND FINANCIAL MARKET DEVELOPMENTS  / 2023 SEPTEMBER



25. The annual growth rate of the volume of imported goods and services

percent percent
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26. Quarterly GDP growth rate in the EMU, US and Japan

percent percent
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27. Net lending of domes�c sectors as a percentage of GDP

Percentage of GDP Percentage of GDP
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28. Main financial assets held by households

HUF billions HUF billions
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29. Net lending in the CEE countries as a percentage of GDP

Percentage of GDP Percentage of GDP
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30. Net borrowing of the households

HUF billions HUF billions
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31. Credit condi�ons in the household sector

percent percent
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Note: credit condi�ons es�mated by lending officers. Nega�ve value indicates easing, posi�ve indicates �ghtening compared to the last quarter (before 2009
to previous half a year). Last data point is es�ma�on.

32. Credit condi�ons in the corporate sector

percent percent
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to previous half a year). Last data point is es�ma�on.
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33. Annual change of the household and corporate loan stock of credit ins�tu�ons

percent percent
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34. Wage growth in private sector

percent percent
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35. Unit labour cost in the private sector

percent percent
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36. Ac�vity and unemployment
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Notes: Level based on the three-month moving average methodology of the HCSO, seasonally adjusted. For the 15-74 age group.

37. Unemployment rate

percent percent
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Note: Level based on the three-month moving average methodology of the HCSO, seasonally adjusted. For the 15-74 age group.
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38. ULC based real effec�ve exchange rate of the HUF

percent percent
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Source: Eurostat.
Note: average of year 2000 = 100%. Increase means real-effec�ve apprecia�on of HUF.

39. CPI and PPI based real effec�ve exchange rates of the HUF

percent percent
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40. Intra-year cumula�ve cash balance of the central government budget

HUF billions HUF billions
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Note: Cumulated balance. The cumula�ve cash flow appropria�on of the Budget Act for 2023 is HUF -3400 billion.

41. The government debt-to-GDP ra�o and the share of FX denominated debt in the central government debt

percent percent
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42. Average maturity of government bonds in regional countries
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43. The latest central projec�on of the MNB compared to other prognoses

2023 2024 2025

CPI (annual average growth rate, %)

MNB (June 2023) 16.5 - 18.5 3.5 - 5.5 2.5 - 3.5

Consensus Economics (August 2023)* 16.9 - 17.9 - 18.7 3.9 - 5.3 - 6.6

European Commission (May 2023)** 16.4 4.0

IMF (April 2023) 17.7 5.4 4.2

OECD (June 2023) 19.2 5.4

Reuters survey (August 2023)* 17.5 - 17.8 - 18.0 3.9 - 5.4 - 7.0 3.2 - 3.4 - 3.6

GDP (annual growth rate, %)

MNB (June 2023) 0.0 - 1.5 3.5 - 4.5 3.0 - 4.0

Consensus Economics (August 2023)* (-0.8) - (-0.1) - 1.0 1.5 - 2.7 - 4.3

European Commission (May 2023)** 0.5 2.8

IMF (April 2023) 0.5 3.2 3.3

OECD (June 2023) 0 2.5

Reuters survey (August 2023)* (-0.6) - (-0.3) - 0.2 2.5 - 3.2 - 4.3 3.4 - 3.8 - 4.3

Current account balance (as a percentage of GDP)

MNB (June 2023) (-2.8) - (-1.8) (-0.8) - (0.4) 0.2 - 1.6

European Commission (May 2023)** -3.5 -2.8

IMF (April 2023) -4.6 -1.9 -0.4

OECD (June 2023) -2 -0.745

Budget deficit (ESA-2010 method*, a percentage of GDP, with complete cancella�on of free reserves)

MNB (June 2023) -3.9 -2.9 -1.9

Consensus Economics (August 2023)* (-6.0) - (-4.6) - (-3.9) (-4.1) - (-3.4) - (-2.6)

European Commission (May 2023)** -4.0 -4.4

IMF (April 2023) -3.9 -2.5 -2.9

OECD (June 2023) -4.2 -4.0

Reuters survey (August 2023)* (-4.9) - (-4.3) - (-3.9) (-3.9) - (-3.3) - (-3.0) (-2.7) - (-2.6) - (-2.5)

Forecasts on the GDP growth rate of Hungary's trade partners (annual growth rate, %)

MNB (June 2023) (-0.3) - 0.9 2.4 - 3.3 1.9 - 2.7

ECB (June 2023) 0.9 1.5 1.6

Consensus Economics (August 2023)* 0.8 1.5

European Commission (September 2023)** 0.4 1.3

IMF (July 2023)** 0.6 1.6 2.3

OECD (June 2023)** 0.6 1.5

Source: Consensus Economics, European Commission, IMF, OECD, Reuters poll.
Note: annual growth (%). Data has not adjusted seasonally.
*For Reuters and Consensus Economics surveys, in addi�on to the average value of the analysed replies, we also indicate the lowest and the highest
values to illustrate the distribu�on of the data.
**Values calculated by the MNB; the projec�ons of the named ins�tu�ons for the relevant countries are adjusted with the weigh�ng system of the MNB,
which is also used for the calcula�on of the bank?s own external demand indices. Certain ins�tu�ons do not prepare forecast for all partner countries.

The latest central projec�on of the MNB compared to other prognoses
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44. Domes�c market developments

One month ago One week ago Current

HUF/EUR spot exchange rate 382.5 383.35 387.925 ↑

Skewness of expecta�ons on HUF/EUR exchange rate 2.473 2.575 2.55 ↑

HUF-posi�ons of foreign investors (HUF billions) -551.04 -611.71 -617.27 ↓

Forward posi�ons of domes�c investors (HUF billions) 1559.629 1493.905 1499.682 ↓

MNB base rate (%) 13 13 13

Expected short-term interbank rate at the end of the year (%)* 10,678 10,192 9,959 ↓

3-months interbank rate (%) 14.179 12.846 12.84 ↓

3x6 FRA rate (%) 11.07 10.31 9.91 ↓

3 month T-bill yield (%) 9.32 9.32 8.59 ↓

5 year T-bond yield (%) 7.84 7.03 7.06 ↓

Slope of yield curve (10Y-1Y, bp) -204 -225 -179 ↑

Overnight FX swap implied rate (%) 14.273 10.883 13.443 ↓

3 month FX swap implied rate (%) 12.635 11.723 11.519 ↓

5 year FX swap implied rate (%) 8.409 7.045 7.29 ↓

5-year CDS spread (bp) 147.645 149.465 153.71 ↑

5x5 swap bond spread (bp)** 361.254 330.487 342.187 ↓

Average spread of USD-denominated government bonds (bp) 176.771 176.619 174.005 ↓

Foreign holdings of HUF-government securi�es (HUF billion) 7059.02 7290.435 7073.937 ↑

Note: Arrows indicate monthly changes.
* Based on forward yield curve.
** Over Euro yield.

Overview of domes�c market developments
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45. HUF exchange rate
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Source: Refini�v.
Note: inverted scale. Intraday data is showed on the right side of the grey line.

46. Emerging markets exchange rate

percent percent
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47. Implied vola�lity of exchange rate expecta�ons

percent percent
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Source: Bloomberg
Note: implied vola�lity (based on foreign exchange op�on quotes) can be interpreted as an indicator of risk perceived by the market.

48. Skewness of exchange rate expecta�ons
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Note: based on op�on quotes for 1-month 25D risk reversal; skewness=RR/Vola�lity*10. Risk reversal can be regarded as a nominal indicator for the
skewness of the distribu�on of exchange rate expecta�ons, while skewness eliminates the effect of changes in vola�lity.
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49. Turnover on the spot and the FX-swap market

HUF billions HUF billions
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Source: MNB.
Notes: forint against foreign exchange deals by domes�c banks; 25-days retrospec�ve moving averages calculated based on deal date data.

50. Turnover on the forward and op�on market

HUF billions HUF billions
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Source: MNB.
Note: forint against foreign exchange deals by domes�c banks; 25-days retrospec�ve moving averages calculated based on deal date data.
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51. Open FX-posi�ons of non-residents in HUF

HUF billions HUF/EUR
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Source: MNB.
Note: Based on the daily FX reports of the transac�ons with non-residents of credit ins�tu�ons. Net HUF posi�ons are calculated based on the change of
cumula�ve FX-swap stocks and spot posi�ons of non-resident market par�cipants. In case of posi�ve value non-resident market par�cipants extended long
HUF posi�ons, while in case of nega�ve value short HUF posi�ons were dominant. Posi�ons are presented on spot deal dates.

52. Cumulated posi�ons of non-residents in HUF and the EURHUF exchange rate

HUF billions HUF/EUR
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stocks is relevant mainly to evaluate the direc�on of short-term fluctua�ons.
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53. Implied yield curve on FX-swap markets

percent percent
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Source: MNB, Bloomberg.
Notes: Implied HUF yields. Based on BBG EUR/HUF quotes.

54. Implied HUF rates on FX-swap market

percent percent
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Source: MNB, Refini�v.
Note: implied HUF yields based on trades in case of O/N maturity and based on USD/HUF FX-swap quotes provided by Thomson Reuters in the cases of
6-month maturity.
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55. Regional 3M FX-swap implied yields against euro

percent percent
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56. EUR/HUF FX-swap spread

basis point basis point
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Source: Bloomberg.
Note: The spread represents the difference between the same tenors of the interbank spot yield curve and the EURHUF swap curve, where the 3M BUBOR a
EURIBOR rates are considered to be the reference rates.
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57. Forint FX-swap stock and cumulated HUF purchase of non-residents

HUF billions HUF billions
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Source: MNB.
Note: Based on the daily FX reports of the transac�ons with non-residents of credit ins�tu�ons. An increase in net swap stock stands for an excess of swap
transac�ons with a long forint spot leg, while a decrease stands for an excess of swap tansac�ons with a short forint spot leg.

58. Gross FX-swap stocks of foreign investors by maturity

HUF billions HUF billions
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59. 5 year sovereign CDS spreads in CEE

basis point basis point
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Source: Bloomberg.
Note: Higher frequency data for the last month on the right side of the grey line.

60. Components of Hungarian 5 year sovereign CDS
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Source: Bloomberg
Note: based on factor analysis on daily CDS spread changes with vola�lity calculated on half-year windows. Cumulated series. Increases/decreases of
component �me series denote contribu�ons to CDS spread increases/decreases.
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61. Sovereign credit ra�ngs in the region
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Source: Bloomberg.
Note: An "average" ra�ng is calculated based on the individual ra�ngs and the outlook (posi�ve/neutral/nega�ve) of S&P, Fitch and Moody's.

62. Emerging markets FX denominated government bond spreads

basis point basis point
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63. Domes�c FX-government bond
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64. Interbank yields

percent percent
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65. Yields of benchmark government securi�es

percent percent
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Note: Intraday data is showed on the right side of the grey line.
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66. Government securi�es - interbank yield spreads

basis point basis point
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Note: Spread between the corresponding government bond yield and interbank swap yield.

67. 10-year yield spread of the Hungarian governmend bond over the regional peers and Germany

basis point basis point
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68. Implied 3 month forward interest rate yield curve (based on interbank yields)

percent percent
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Source: MNB, Refini�v, Bloomberg.
Note: Calculated from FRA-s, and IRS by spline method. The horizontal axis shows the se�lement date of forward transac�ons, rela�ve to the date of the
curve, in years.

69. Spread between 3-month forward yields in EUR and HUF

percent percent
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70. Hungarian government bond yield curve and foreign currency bond yields

percent percent
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71. Decomposi�on of the 5 year government bond yield

basis point basis point
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72. Slope of yield curve in CEE

basis point basis point
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73. MNB base rate and money market rates

percent percent
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74. The base rate and the implied path of the 3-month BUBOR

percent percent
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75. Central bank rates and 3 month interbank rates in the region

percent percent
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76. CEE base rates and forward rate aggreements

percent percent
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Note: Based on FRA transac�ons. Last update: (22/09/2023).

77. 5 year implied spreads over euro rates in 5 year �me
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78. Turnover on the interbank, HUF repo, and FRA markets (25 day moving average)

HUF billions HUF billions
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Source: MNB
Note: turnovers on deal date, based on repor�ng by domes�c banks, 25-days retrospec�ve moving averages.

79. Liquidity indices
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Note: Values above (below) 0 indicate liquidity condi�ons that are be�er (worse) than the historical average.
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80. Change in government bonds of non-residents by tenor

HUF billions HUF billions
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81. Decomposi�on of change in government securi�es held by non-residents (last months)

HUF billions HUF billions
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82. Primary market goverment security purchase of domes�c and non-resident investors

HUF billions HUF billions
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83. Government securi�es held by non-residents and the propor�on to the total amount outstanding

HUF billions percent
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84. The average �me to maturity of government security por�olio of residents and non-residents

year year
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85. Auc�on data for fixed-rate government bonds

HUF billions percent
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86. Government securi�es issues, buybacks, redemp�ons

HUF billions HUF billions
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87. Turnover on the secondary market of government securi�es

HUF billions HUF billions
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88. Selected assets and liabili�es of the MNB

HUF billions HUF billions
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89. Daily usage of central bank tools

HUF billions HUF billions
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90. Asset side of the MNB's balance sheet

HUF billions HUF billions
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91. Overview of interna�onal developments

One month ago One week ago Current

Fed base rate (%) 5.5 5.5 5.5

ECB base rate (%) 4.25 4.5 4.5 ↑

10-year T-bond yield (%) 4.192 4.332 4.494 ↑

10-year euro yield (%) 2.517 2.675 2.737 ↑

VIX Index (%) 16.72 12.75 17.26 ↑

EMBI Global spread (bp) 356.71 349.85 350.85 ↓

SP 500 Index 4436.01 4450.32 4330 ↓

DAX Index 15728.41 15893.53 15571.86 ↓

NIKKEI Index 32010.26 33533.09 32571.03 ↑

USD/EUR exchange rate 1.086 1.066 1.066 ↓

USD/JPY exchange rate 144.845 147.835 147.595 ↑

CHF/EUR exchange rate 0.953 0.957 0.964 ↑

Brent oil (USD per barrel) 84.03 93.7 93.3 ↑

Interna�onal market developments
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92. Major currencies versus the dollar

percent percent
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93. Emerging currencies versus the dollar

percent percent
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94. Price development of cryptocurrencies
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95. Developed market stock indices

percent percent
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FX and commodity markets

51    CHART-PACK ON RECENT ECONOMIC AND FINANCIAL MARKET DEVELOPMENTS  / 2023 SEPTEMBER



96. Emerging stock exchange markets

percent percent
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97. EUR/USD exchange rate and specula�ve posi�ons
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Weekly datab by Commodity Futures Trading Commission.

FX and commodity markets

52    CHART-PACK ON RECENT ECONOMIC AND FINANCIAL MARKET DEVELOPMENTS  / 2023 SEPTEMBER



98. Developments on the natural gas and electricity markets

USD/MMBtu EUR/MWh
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99. Price of raw materials

percent USD/barrel
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100. Industrial metals

dollar dollar
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101. Developments of the semiconductor makers' stock prices

percent percent
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102. Short term interbank rates in the eurozone

percent percent
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103. Forecasts on ECB policy rate

percent percent
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104. Forecasts on Fed policy rate

percent percent
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105. 3M interbank and government bond yield spread
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Notes: Spread between 3-month interbank rates and 3-month T-bill yield.
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106. 3M interbank and OIS yield spread

basis point basis point
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107. Long term euro and dollar benchmark yields

percent percent
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108. Long term government bond yields in the Eurozone periphery

percent percent
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109. Benchmark yield curves of Hungary, Poland, Italy and Germany

percent percent
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110. Main risk indicators
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111. Emerging bond-market flows

percent percent
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112. Global bond-market flows

percent percent
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