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K E Y  M E S S A G E S :  T H E  M O N E TA R Y  C O U N C I L’ S  A S S E S S M E N T  
A N D  T H E  F E B R UA R Y  D E C I S I O N

• The Council is committed to achieving the 3 percent inflation target in a

sustainable manner.

• Incoming data were in line with the MNB’s December forecast indicating

improving underlying inflation.

• Favourable developments in underlying inflation and the stability of

financial markets allowed for a cautious reduction in interest rates.

• At its meeting today, the Council reduced the base rate to 6.25 percent.

• Price stability can be achieved through tight monetary conditions.

A careful and patient approach to monetary policy is warranted.

• The Monetary Council is constantly assessing incoming data and the effects

of the interest rate change, based on which it will take decisions on the level

of the base rate in a cautious and data-driven manner from meeting to

meeting.
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index point

EMBI Global Emerging Markets Bond Index VIX (right axis)

percent

E M E R G I N G  M A R K E T S  H AV E  S H O W N  R E S I L I E N C E

Source | Bloomberg

THE EMBI GLOBAL INDEX MEASURING EMERGING MARKET BOND SPREADS
AND THE VIX INDEX MEASURING US STOCK MARKET VOLATILITY

January interest rate decision
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S P R E A D S  I N  T H E  R E G I O N  H AV E  D E C R E A S E D I N  R E C E N T  
M O N T H S

10-YEAR GOVERNMENT BOND SPREADS IN THE CEE REGION COMPARED TO GERMAN
YIELDS

Source | Bloomberg
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D O M E S T I C  G R O W T H  R E M A I N S  S U B D U E D

Note | Quarterly change is based on seasonally and calendar-adjusted data.
Source | HCSO

ANNUAL AND QUARTERLY CHANGE IN GDP
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L A B O U R  M A R K E T  R E M A I N S  R E S I L I E N T

Note | December 2025. Seasonally adjusted data. 
Forrás | Eurostat, HCSO, MNB

UNEMPLOYMENT RATES IN THE EUROPEAN UNION
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H O U S E H O L D  C R E D I T  I S  G R O W I N G  DY N A M I C A L LY, A N D  
C O R P O R AT E  L E N D I N G  I S  G R A D UA L LY  P I C K I N G  U P

YEAR-ON-YEAR GROWTH IN CREDIT STOCK BY SECTOR

Note | The growth rate is based on transactions, i.e. the volume of new disbursements 
adjusted for repayments, exchange rate effects, and other changes in loans outstanding.

Forrás | MNB
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I N F L AT I O N  F E L L  TO  T H E  L O W E R  H A L F  O F  T H E  
TO L E R A N C E  B A N D  I N  J A N UA R Y

Source | HCSO

HEADLINE AND CORE INFLATION
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T H I S  Y E A R ’ S  WA S  T H E  F I F T H  M O S T  M O D E R AT E  
J A N UA R Y  R E P R I C I N G  S I N C E  2 0 0 1

Source | HCSO, MNB

MONTHLY PRICE CHANGES IN JANUARY OF THE WHOLE CONSUMER BASKET SINCE 2001
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E XC E P T  F O R  T R A DA B L E S ,  A L L  M A I N  P R O D U C T  G R O U P S  
C O N T R I B U T E D  TO  T H E  D E C L I N E  I N  P R I C E  DY N A M I C S

YEAR-ON-YEAR INFLATION BY MAIN PRODUCT GROUP

Note | Breakdown based on the MNB’s classification. Annual change.
Source | HCSO, MNB
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I N F L AT I O N  T E M P O R A R I LY  F E L L  B E L O W  TA R G E T  I N  T H E  
E U R O  A R E A  A N D  I N  M O S T  O F  T H E  C E E  R E G I O N

Note | Euro area: HICP; others: CPI.
Source | Eurostat, national statistical offices
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D O M E S T I C  F I N A N C I A L  M A R K E T S  A R E  S TA B L E

Source | Bloomberg

Maintaining the stability of the foreign exchange market is of key importance in 
reducing inflation expectations.
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T I G H T  M O N E TA R Y  C O N D I T I O N S  A R E  WA R R A N T E D

The Monetary Council reduced the base rate by 25 basis points to 6.25 
percent at today’s meeting.

The interest rate corridor also changed accordingly.

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

• Price stability can be achieved through tight monetary 
conditions.

“In the Monetary Council’s assessment, favourable developments 
in underlying inflation and the stability of financial markets 

allowed for a cautious reduction in interest rates.”
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T H E  M O N E TA R Y  C O U N C I L’ S  F O R WA R D  G U I DA N C E

“The Monetary Council is committed to the achievement of the 

inflation target in a sustainable manner. A careful and patient 

approach to monetary policy remains necessary due to risks to the 

inflation outlook. In the Council’s assessment, price stability can be 

achieved through tight monetary conditions. The Council is 

constantly assessing the impact of incoming macroeconomic data 

and financial market developments on the inflation outlook, based 

on which it will take decisions on the level of the base rate in a 

cautious and data-driven manner from meeting to meeting.”



THANK YOU FOR YOUR 

ATTENTION!
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