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• global commodity and energy prices are 
moderated by the recession outlooks

• slowdown in consumption restrains the  
repricings

Significantly declining inflation 
in the second half of 2023 
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Temporarily, economic growth slows 
down significantly due to rising costs and 
delayed investment.

2023
The slowdown in the second half of 2022, 
is expected to spill over to 2023, but eco-
nomic performance is likely to pick up in 
the second half of the year.
2024
As commodity prices are expected to 
normalise and global economy recovers, 
domestic growth is likely to return to 
around 4 percent.

Inflation is expected to rise in 2022, and in the  
first half of 2023, the downward pressure on  
prices resulting from a fall in global commodity 
prices and a decline in consumption in Hungary,  
is likely to become increasingly pronounced.

The expected developments in inflation and its main components

The strong growth seen in the first half of 2022, slows in the second half of the year;  
as a result, an annual rise of between 3 percent and 4 percent is expected on average.

factors supporting the decline in inflation in 2023:

• the results of the  
monetary policy tightening

• the base effect


