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	Economic forecasts

		2022
Fact	2023
Forecast	2024
Forecast
	GDP	4.6%	-0.9%	2.7%
	Gross Fixed Capital Formation	0.1%	-10.7%	3.2%
	Industrial Production	6.1%	-5.0%	4.0%
	Gross Salaries	17.4%	14.5%	10.0%
	Unemployment Rate*	3.6%	4.1%	3.8%
	Current+Capital Account**	-6.2%	1.4%	1.9%
	General Government**	-6.2%	-6.0%	-4.0	%
	Consumer Price Index*	14.5%	17.6%	4.5%
	MNB Base Rate***	13.0%	10.75%	5.0%
	10-Year Yield***	9.0%	6.5%	5.5%



*annual average **in % of GDP ***at year-end


Kopint-Tárki commentary


05.03.2024. GDP: improving consumption and investments, contraction of inventories in the fourth quarter

The second estimate confirms that the unadjusted GDP stagnated on an annual basis in the fourth quarter of 2023 while the seasonally and calendar-adjusted GDP volume was up 0.5%. Compared to the previous quarter, the GDP stagnated as well, which is barely below the EU-average growth rate of 0.1%. In 2023 as a whole, the GDP contracted by 0.9%.
On the expenditure side, the stagnation was primarily due to the drastic contraction in inventories, which had a negative contribution of more than 3 percentage points to GDP growth. Private consumption expanded by 1% (even though private consumption expenditures continued to decrease), while the decline in fixed capital formation moderated to merely 3% in the last quarter. Overall final domestic use was down 4.1%. The positive growth contribution of net export could offset the downward effect of shrinking domestic demand, but this positive growth contribution was only due to the digit freefall in merchandise imports which surpassed the fourth-quarter decline in merchandise export. On the production side, similarly to the previous quarters, only agriculture posted positive growth in Q4.
In light of the data on the fourth quarter, industry poses the main downside risk to economic growth in 2024 on the production side, while primarily net export may undermine the growth outlook on the expenditure side.










14.02.2024. GDP: stagnation in the fourth quarter

According to the first estimate, the Hungarian GDP stagnated on an annual basis in the fourth quarter of 2023. (The seasonally and calendar-adjusted growth rate was 0.4%.) Compared to the previous quarter, the GDP stagnated as well, an unwelcome negative turn after the positive growth recorded in the third quarter. As a result, the GDP contracted by 0.9% in 2023, a negative rate exceeding even the more pessimistic forecasts.
Agriculture remained the only economic industry achieving positive growth. Industry and construction declined at an accelerating rate and output continued to decrease in the majority of market services sectors as well.










01.12.2023. GDP: decelerating consumption decline, continuing steep fall in investments

According to the second estimate, the unadjusted GDP was down 0.4% on an annual basis in the third quarter, while the seasonally and calendar-adjusted volume decreased by 0.3%. Compared to the previous quarter, the GDP increased by 0.9%, following three quarters of decline and a one-quarter-long stagnation.
On the production side, the continuing moderate decrease in industry and a markedly milder decrease in construction was accompanied by a further dramatic acceleration in the agricultural growth rate (to about 88%. On the other hand, the rate of fall in the services sector slightly accelerated, instead of flattening out, mostly due to the steeper drop in transport and the professional, scientific, administrative and support services. According to the CSO, the output of the health sector continues to grow at a steep pace.
On the expenditure side, the fall in private consumption decelerated further (to -0.9%), while the negative contribution of the change in inventories moderated spectacularly. On the other hand, the year-on-year pace of decline in fixed capital accumulation still exceeds 15%. On balance, the pace of decrease in final domestic use moderated considerably. At the same time, net export continued to make a massive contribution to economic growth, due to the simultaneous steep decline in the export of goods (by about 5%) and the freefall in the import of goods (by about 10%).




















			

		

	

            
            
                
                                            
	[image: logo]




                                                                
1112 Budapest, Budaörsi út 45.




telefonszám: +36 1 309 2695,
faxszám: +36 1 309 2647




e-mail: info@kopint-tarki.hu



	Carreer | 
	Impressum | 
	Privacy policy




                                                                














                                    

            

        


	
		
            
                © 2024 Kopint-Tarki                 | 
                All rights reserved

            

		

	

 
















































https://prokompim.setda.pekalongankab.go.id/bin/
https://filkom.binabangsa.ac.id/public/img/
https://sikaka.bekasikab.go.id/anjab/assets/893ds5cc/
https://sikaka.bekasikab.go.id/anjab/assets/thailand/
https://e-guru.id/khusus/vendor/gacor/
https://sikaka.bekasikab.go.id/anjab/assets/macau/
http://biroumumjatim.id/sipeno/public/sta/
https://sikaka.bekasikab.go.id/anjab/assets/gacor/
http://aset.bandaacehkota.go.id/vendor/mpo/
https://sikaka.bekasikab.go.id/anjab/assets/maxwin/
https://moiwarroom.dopa.go.th//ith-dev/module/member/user_avatar/


