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M A I N  M E S S A G E S : T H E  D E C I S I O N  O F  T H E  M O N E TA R Y  
C O U N C I L  I N  N O V E M B E R

• The Council is committed to the achievement of the inflation

target in a sustainable manner.

• The 3 percent inflation target can be achieved in a sustainable

manner by ensuring tight monetary conditions.

• In the current economic situation, maintaining the stability of the

foreign exchange market is of key importance in reducing inflation

expectations.

• Accordingly, a cautious and patient approach to monetary policy

remains warranted.

• In line with the stability-oriented approach, the Monetary Council

left the base rate unchanged at 6.50 percent at today’s meeting.

• The Monetary Council’s forward guidance did not change.



| 3

M A I N  M E S S A G E S :  
M A C R O E C O N O M I C  A N D  F I N A N C I A L  M A R K E T  A S S E S S M E N T

GLOBAL ENVIRONMENT

• The global economic environment is still uncertain, while, based on the

assessment of the world’s leading central banks, the external inflation

environment is surrounded by upside risks.

• According to market pricing, the interest rate environment in the United

States may ease at a slower pace than previously anticipated, while

European interest rates may remain unchanged in the coming months.

DOMESTIC MACROECONOMIC DEVELOPMENTS

• Domestic economic performance remains subdued.

• In October, inflation was 4.3 percent, similar to the previous months.

Price restriction measures had a significant inflation-reducing effect.

However, underlying price developments remain strong.

• Inflation expectations decreased slightly, but remain at a high level.
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T H E  G R O W T H  O U T L O O K  F O R  E U R O P E A N  E C O N O M I E S  
R E M A I N S  S U B D U E D

Note | Data adjusted for seasonal and calendar effects. The countries publishing GDP data for 
Q3 before the November interest rate decision are displayed.

Source | Eurostat

QUARTER-ON-QUARTER CHANGE IN GDP IN 2025 Q3

-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

Sw
ed

en

C
yp

ru
s

P
o

rt
u

ga
l

P
o

la
n

d

Sl
o

ve
n

ia

C
ze

ch
ia

B
u

lg
ar

ia

Sp
ai

n

Fr
an

ce

N
et

h
er

la
n

d
s

EU

B
el

gi
u

m

Sl
o

va
ki

a

Es
to

n
ia

Eu
ro

 a
re

a

A
u

st
ri

a

H
u

n
ga

ry

It
al

y

G
er

m
an

y

Ir
el

an
d

Fi
n

la
n

d

Li
th

u
an

ia

R
o

m
an

ia

percent percent



| 6

T H E  PA C E  O F  P R I C E  I N C R E A S E S  I S  S T U C K  A B O V E  T H E  
C E N T R A L  B A N K  TA R G E T  I N  S E V E R A L  C O U N T R I E S

Note | On the right, information is based on data from September 2025. In the case of Australia: 
2025 Q3 data. In the OECD database, inflation data is not available for New Zealand.

Source | OECD

INFLATION IN OECD COUNTRIES (AVERAGE)
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D O M E S T I C  E C O N O M I C  P E R F O R M A N C E  R E M A I N E D  
S U B D U E D  I N  2 0 2 5 Q 3

ANNUAL AND QUARTERLY CHANGE IN GDP

Note | Quarterly change based on data adjusted for seasonal and calendar effects.
Source | HCSO 
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D R I V E N  BY  W E A K  E C O N O M I C  P E R F O R M A N C E ,  T H E  
L A B O U R  M A R K E T  I S  C O O L I N G

WEEKLY AVERAGE HOURS WORKED IN THE PRIVATE SECTOR 
AND EMPLOYED PERSONS
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T H E  S L I G H T  I M P R O V E M E N T  I N  S E N T I M E N T  I N D I C E S  
F O R E S H A D O W S  A  P I C K - U P  I N  E C O N O M I C  G R O W T H

GKI ECONOMIC SENTIMENT INDEX FOR HUNGARY AND ITS COMPONENTS

Note | Seasonally adjusted data.
Source | GKI Economic Research Co.
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H O U S E H O L D  C R E D I T  G R O W T H  I S  S U B S TA N T I A L ;  
C O R P O R AT E  L E N D I N G  G R O W T H  P I C K E D  U P  S L I G H T LY

Note | Transaction-based, i.e. growth rate calculated on the basis of the value of 
new disbursements adjusted for repayments, exchange rate effects and other 
stock changes. To obtain the growth rate, we also took into consideration the 

repayments received by Sberbank between March 2022 and August 2022. 
Source | MNB

ANNUAL GROWTH RATE OF CORPORATE AND HOUSEHOLD LOANS OUTSTANDING
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T H E  C U R R E N T  A C C O U N T  B A L A N C E  S H O W E D  A  S U R P LU S  
I N  S E P T E M B E R

DEVELOPMENTS IN THE CURRENT ACCOUNT AND ENERGY BALANCE

Note | The last monthly value of the energy balance is estimated.
Source | MNB

Based on preliminary monthly data, the current account surplus may have 
remained at a high level in 2025 Q3. 
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A LT H O U G H  P R I C E  R E S T R I C T I O N S  R E D U C E  D O M E S T I C  
I N F L AT I O N ,  U N D E R LY I N G  D E V E L O P M E N T S  R E M A I N  S T R O N G

Source | HCSO

INFLATION AND CORE INFLATION
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T H E  M N B ’ S  M E A S U R E  O F  F O O D  I N F L AT I O N  H A S  B E E N  
D E C R E A S I N G  F O R  M O N T H S

Note | Seasonally unadjusted annual change.
Source | HCSO, MNB

DECOMPOSITION OF FOOD INFLATION
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T H E  I M PA C T  O F  T H E  F O R I N T  S T R E N G T H E N I N G  I S  
I N C R E A S I N G LY  S E E N  I N  P U R C H A S E  P R I C E S ;  PA S S - T H R O U G H  
T O  C O N S U M E R  P R I C E S  M AY  B E  G R A D U A L

Source | HCSO
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I N F L AT I O N  E X P E C TAT I O N S D E C R E A S E D S L I G H T LY,  
B U T  R E M A I N  AT  A  H I G H  L E V E L

ONE-YEAR AHEAD INFLATION EXPECTATIONS OF HOUSEHOLDS AND ANALYSTS

Source | HCSO, Reuters, MNB
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F O R I N T  A P P R E C I AT I O N  S U P P O R T S  D I S I N F L AT I O N

EXCHANGE RATES IN THE REGION SINCE THE START OF THE YEAR

Currency
depreciation

Currency
appreciation

Source | Bloomberg
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M A I N TA I N I N G  T I G H T  M O N E TA R Y  C O N D I T I O N S  I S  
WA R R A N T E D

In line with the stability-oriented approach, the Monetary Council 
left the base rate unchanged at 6.50 percent at today’s meeting.

The interest rate corridor also remained unchanged. 

• In the Council’s assessment, a careful and patient approach 
remains warranted.

• By ensuring a positive real interest rate, the Bank contributes to 
the anchoring of inflation expectations and to the achievement of 
the inflation target in a sustainable manner. 

• In the Council’s assessment, maintaining tight monetary 
conditions is warranted. 

• The forward guidance did not change.
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