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1. Ten-year government bond spreads relative to the German rate. 
2. Five year rates; mid-rate spread between the entity and the relevant benchmark curve. 
3. Based on IMF Country Report No. 11/137 of June 2011. 
4. Effective exchange rate based on relative unit labour costs in the manufacturing sector. 

Source: OECD (2012), OECD Economic Outlook: Statistics and Projections (database), January; Datastream, Magyar Nemzeti 
Bank and International Monetary Fund. 
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 Current prices  
(billion HUF)  

2008 

Percentage change, volume 2005 prices
1
 

 2009 2010 2011 2012 2013 

Real gross domestic product 26 589 -6.6 1.2 1.5 -0.6 1.1 

Private consumption 14 380 -6.2 -2.2 -0.7 -2.0 -0.2 

Government consumption 5 801 -0.7 -2.1 -0.3 -1.3 -0.2 

Gross fixed capital formation 5 760 -11.0 -9.7 -6.7 -3.9 -0.2 

Final domestic demand 25 940 -6.1 -3.7 -1.8 -2.2 -0.2 

Stockbuilding
2 

528 -4.6 3.2 0.5 -0.1 0.0 

Total domestic demand 26 468 -10.5 -0.5 -1.3 -2.4 -0.2 

Exports of goods and services 21 677 -10.2 14.3 9.4 4.8 6.4 

Imports of goods and services 21 557 -14.8 12.8 6.8 3.3 5.5 

Net exports
2 

121 3.6 1.8 2.7 1.7 1.3 

Memorandum items       

GDP deflator . . 3.9 3.0 2.0 4.0 2.4 

Consumer price index . . 4.2 4.9 3.9 4.9 2.9 

Private consumption deflator . . 3.7 4.2 3.4 4.6 2.7 

Unemployment rate (% of labour force) . . 10.1 11.2 11.0 11.9 11.8 

General government financial balance
3 

. . -4.5 -4.3 4.0 -3.4 -3.3 

Gross government debt (Maastricht definition)
3 

. . 79.2 80.9 84.2 85.1 85.9 

Current account balance
3 

. . -0.2 1.1 1.9 1.4 1.2 

1. Projections from 2011 onwards from OECD (2011), OECD Economic Outlook, No. 90. 
2. Contribution to changes in real GDP (percentage of real GDP in previous year), actual amount in the first column. 
3. As a percentage of GDP. 

Source: OECD (2012), OECD Economic Outlook: Statistics and Projections (database), January. 
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Figure 2. Net lending and fiscal consolidation 

General government, per cent of GDP or potential GDP 

 

1. Cyclically adjusted less one-offs. 
2. Projections. 

Source: OECD (2011), OECD Economic Outlook: Statistics and Projections (database), December. 
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Figure 3. Average tax wedge for different income percentiles 

For a household with no children, per cent 

 

1. Any increase in private sector wages beyond 5% is refunded to firms through cuts in employers' social security 
contributions. 

Source: OECD estimates based on OECD Tax/Benefit models and Ministry for National Economy data. 
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Figure 4. General government deficit and elections 

Per cent of GDP 

 

Source: OECD (2011), OECD Economic Outlook: Statistics and Projections (database), December. 
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Figure 5. Corporate and household lending 

Exchange rate adjusted, October 2008 = 100 

 

Source: MNB (2011), Report on Financial Stability, Magyar Nemzeti Bank, November. 
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Figure 6. Beveridge curve, long-term unemployment and NAIRU 

Per cent 

 

1. Average of quarterly data for job vacancies. Data for 2011 show the average of the first three quarters. 
2. Non-accelerating inflation rate of unemployment. 
3. Twelve months or over. 

Source: Eurostat (2012), “Labour Market”, Eurostat database, January and OECD (2012), OECD Economic Outlook: Statistics 
and Projections (database), January. 
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 Conclude an agreement with multilateral organisations to bolster confidence. 

 Effective independence of the central bank should be guaranteed. 

 Ensure that fiscal consolidation is sustained by curbing spending, improving revenue collection and, if 
needed, raising only the least distortive taxes. 

 Ensure a balanced distributional impact of fiscal consolidation by means testing child-related benefits, 
reinstating the employment tax credit, adopting a tax-free allowance in the personal income tax system, 
cancelling plans to cut the effective personal income tax rate for above-average earners, and raising 
the least distortive property taxes on affluent individuals. 

 Raise the effectiveness of the fiscal council by allocating it higher staff and budget resources to 
accomplish its tasks. Remove its power to veto fiscal laws. 

 Target debt restructuring programmes to distressed borrowers based on repayment-to-income ratios 
and/or negative equity. 

 When the exceptional bank levy expires in 2013, replace it by a less distortive tax. Ensure 
recapitalisation of banks if needed by recommending banks to retain earnings and raise high-quality 
new equity. 

 Ease transition to the primary labour market by restructuring the public works programme to provide 
significantly scaled up training and skill-upgrading services. 

 Ensure that further increases in the minimum wage do not exceed consumer price inflation to reduce 
the minimum-to-median wage ratio. 
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Figure 7. Labour force participation rates in OECD countries 

Per cent, age 15-64, 2010 

 
Source: OECD (2011), OECD Labour Force Statistics (database), December. 
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Figure 8. Employment rates of women and total fertility rates 

Per cent, 2009 

 

1. Number of children that would be born to a woman over her lifetime. See indicator SF 2.1 of the OECD Family Database for 
further information. Israel has a rate of 3 and is excluded from this figure as an outlier. 

2. Turkey has a rate of 24% and is excluded from this figure as an outlier. 

Source: OECD (2011), OECD Family Database (www.oecd.org/els/social/family/database) and Employment and Labour Market 
Statistics (database), July. 



 

©  

 



 

©  

 

Figure 9. Life expectancy at birth relative to national income and health expenditure 

2009
1
 

 

1. In Panel A 2007 for Canada and 2008 for Italy. In Panel B 2007 for Greece, 2008 for Australia, Italy, Japan, Portugal and 
Turkey. 

2. In US dollars at current purchasing power parities. 

Source: OECD (2011), Health at a Glance 2011. 
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 

  reform the first pillar of the pension system by making all pension benefits liable to income tax 

and effectively closing pathways into early retirement schemes (including for special pension regimes). 

 

 

 
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 

 

 

 

  

http://ideas.repec.org/p/oec/ecoaaa/769-en.html
http://ideas.repec.org/s/oec/ecoaaa.html
http://ideas.repec.org/s/oec/ecoaaa.html
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 OECD Economic Surveys: OECD Economic Surveys review the economies 

of member countries and, from time to time, selected non-members. 
Approximately 18 Surveys are published each year. They are available 
individually or by subscription. For more information, consult the Periodicals 
section of the OECD online Bookshop at www.oecd.org/bookshop.  

OECD Economic Outlook: More information about this publication can be 
found on the OECD’s website at www.oecd.org/eco/Economic_Outlook.  

Economic Policy Reforms: Going for Growth: More information about this 

publication can be found on the OECD’s website at 
www.oecd.org/economics/goingforgrowth. 

Additional Information: More information about the work of the OECD 

Economics Department, including information about other publications, data 
products and Working Papers available for downloading, can be found on the 
Department’s website at www.oecd.org/eco.  

Economics Department Working Papers: www.oecd.org/eco/workingpapers  

OECD work on Hungary: www.oecd.org/Hungary. 
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