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QUG. hpnlloulpule inlonlonuljuwh gniguiijphlip

QUL nmwuptijul ppujui <HE wh b jubjuwmtiunvibatp QUL mbmbuwjub waht tyuumnidbatip
Swptijub hpwlwb wah wmtidy, % Sniynuuyht tin, to/tin mupbljubwugyud wa, %

@ hpujut <LU whi @UUK (Knih 24) @ Untutiiuniu (Ot 24)

@ Ltipdnionid @ Upnwhwinid @ Gtipphtt yuwhwbswply @<uvU

2016 2018 2020 2022 2024

Year ~ UU< (<nili24) S<OU (Ot 24) <0 (<nihi24) 2M< (A6 23) Unbu. (Ol 24)

2024 1.5 2.1 1.6 1.4 1.6
2025 1.8 1.7 1.7 1.8 1.7
Apr2022  Jul2022  Oct2022  Jan2023  Apr2023  Jul2023  Oct 2023
Wnpynip. Fred, QUX, SOLY, <R, QUL minmbuwljud htmwugnunipnittph pynipn, 2N<, Rnudptipg I I

Uonid. Quihu nnih gdwwunltiph Ytipghtt Yinp 2025 pyuyuibd E: We Ynnih gduwwunytinh Yipghtt Ytimp 2023 p 4pn tonudgjuwlyb k: I .



QUG. hpnlloulpule inlonlonuljuwh gniguiijphlip
< Liuanhwbinip b phwljubtnt ghwth mwuppbp
2 4 % w/n wh, %
_3: % i;‘ @ Rhwjubnt qhwb (UGh) @ Rhwljubnd gt (LUD) @ Unywn qliwb Efll}hlllfllll_[l 11} pﬁwllulﬁnﬁ qiuuﬁ
55 = 7 w/w wé, %
g é % Year Month Lhwlwinh  Phwljuind Ynpm
N g 6 (UQh) (vIIUG) qutip
. 5.5 4.9 6.7
5.5 4.8 6.7
> 5.6 4.8 6.6
5.5 4.8 6.5
4 5.3 4.7 6.1
4.9 4.3 5.8
3 4.7 4.2 5.6
4.4 3.7 5.3
20 4.1 3.6 5.1
2 4.0 34 4.9
4.0 3.2 4.7
1 3.9 2.9 4.6
3.9 2.9 4.6
2010 2012 2014 2016 2018 2020 2022 2024
Unpmip. TUL mbmbtuwjub httmwignnni pyniblitinh pynipn - I
Upnid. Gdwqunlytiph Ytipphtt Ytnp 2024p.-h <nijuph k I .
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Gipngninh. hpoltvulpul inlonlooulph gnigubljphlip

Gypngnunnt mwplijut hpujuh <LE wi b juijuwmbtunoitip
Swptijul hpwlwb wah wmtdy, %

© hpujut <LU wh @UUX (Knih 24) @ Untutiiuniu (Ot 24)

2016 2018 2020 2022 2024

Year  UU<(Knili24) S9<U(dhn24) <0 (<nii24) BUL (U4 23) Unbu. (Ol 24)

2024 1.5 0.8 0.9 1.1 1.0
2025 1.5 0.8 0.9 1.1 1.0

Unpmnip. dptin, WU, SOLY, <R, Gypnunwwm, GUR, Rniiptipg

Uonid. Quihu Ynnih gdwwuntiph Ytipohtt Yinp 2025 pyuuibd £ We Ynnih gduwyunltinh Yytipghtt Ytimp 2023 p.-h 4pn tonudgjuwlb E:

Gypngnunt mimtuwjul wtht Gyuwumnodtiip
Snijnuuyhb i, tn/tn muptuiuggud wa, %

© Upnwhwinid @ Lipinidonid @ Lhpphtt yyuwhwbywpl] @<uvU
2.0
1.5
1.0

0.5

0.0

-1.0

-1.5

Qtr 1 Qtr2 Qtr3 Qtr4 Qtr 1 Qtr2 Qtr4
2022 2023



Gipngninh. hpoltvulpul inlonlooulph gnigubljphlip
< Liunhwinip b Ahwjutinh Q-bwéh Swpptip
s i!‘— w/n wh, %
_ci % ig' @ Cunhwinip w6 @ Swnuwynipynibbtph ghwt @ Ahwuind ghwa R/tlll.l;ll!;tlnl_]l I Bﬁulllwhnﬁ Q.tiwat
325 w/n wb, %
%E =2 12 Luanh. Own. Lhwljwinb
S § S
3Tt
E 0 8.60  4.40 5.30
S 8.50  4.80 5.60
6.90 510 5.70
8 700 5.20 5.60
6.10  5.00 5.30
6 550  5.40 5.50
530 5.60 5.50
520 550 5.30
4 430 4.70 4.50
2.90  4.60 4.20
2.0
2 240 4.00 3.60
2.90  4.00 3.40
0 2.80  4.00 3.30
2.60  3.90 3.10
-2
2012 2014 2016 2018 2020 2022 2024
Unpynip. GBYpnunwn -
Uonid. Gdwwuntinh Ytipghtt Ytimp 2024p.-h thttmpjunb £ I .




[nivwmummh. hhdboulpuh mbonluwlpuh gniguhphilep

Mntuwumwtth mwptijut ppujut <VE wi b juijpwmbunnittp nuwunmwih mmbuwjui weht Gyuwumnodtiip
Swptijub hpwlwb wah wmtidy, % Snijnuuwyhb Y, w/n wb, %
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2016 2018 2020 2022 2024 -5
© Ppujut <LU wh @UUK (Knih 24) @ Untubtiiuniu (Otinm 24)

Year WU (Knii24) S9O<U (®dtn24) <P (<mb24) NUR (Pt 24) Unbu. (Ot 24)

2024 1.10 1.78 1.30 1.50 .60 _10
2025 1.00 1.04 0.90 1.50 1.00

May 2022 Jul2022  Sep 2022 Nov 2022 Jan 2023 Mar 2023 May 2023

® Upnwhwinid @ Ltipinionid @ Lhipphtt wywhwbewpl @<ULU, % w/in

Unpmip. dplin, QUX, SOLY, <A, knuunuwn, (MU, Rinidpting -
Uonid. Quihu Ynnih gdwwuntiph Ytipohtt Yinp 2025 pyuuibd £ We Ynnih gduwyunltinh Yytipghtt Ytimp 2023 p.-h 4pn tonudgjuwlb E: I .




[nivwmummh. hhdboulpuh mbonluwlpuh gniguhphilep

5
=}
232 CLunhwinip b Ahwlwink Qhwéh Swppkip
= % £ w/n wé, %
385 Liunhwinip b Ahwjuind Ghwb
g = < @ Cinhwbnip qgwt @ Atwljuint gt @ Gbwbuyhll uvwywuniditin w/n wé, %
3? g Year Month Chn. Phwlwbnh  Sbwdughh
2 uywunuibitip
3 20 A
2023 January 11.8 13.7 11.6
2023 February 11.0 12.7 12.2
w\ 2023 March 3.5 3.7 10.7
15 2023 April 2.3 2.0 10.4
2023 May 2.5 2.1 10.8
N 2023 June 3.3 2.4 10.2
2023 July 4.3 3.2 11.1
2023 August 5.2 4.0 11.5
2023 September 6.0 4.6 11.7
2023 October 6.7 5.5 11.2
- = aa 2023 November 7.5 6.4 12.2
2023 December 7.4 6.8 14.2
2024 January 7.4 7.2 12.7
0 2024 February 11.9

2012 2014 2016 2018 2020 2022 2024

Unpnip. UL, (Fnuunmwn -
Uonid. Gdwwunytinh ytipghtt tiwp 2024.-h @tumpjunb £ l .
]







S UU-t mpmmwmnpwlpuh Gnwbhouling
- Stmbtuwljub wihbh bwyuumnidbbp Stmbumlymb whhh Gupuunnibp
é Snnuuyhtl Ym, hpuljub wé, w/m, % Snlynuuyht Y, hpulwd wé, w/in, %
% % 15 Wiowph] Owouwynt  Wpgymbwptp  Ghiiwpwp  Ggnqpumb - 9nin <vl
J% B @]mﬁﬁhp nipnih nipE)nLl wmbtunipynit  hwpltp
- g 2022/Q3 9.5 2.0 1.3 0.0 2.0 14.8
S 10 2023/Q1 9.2 0.8 0.6 0.0 15 121
2022/Q4 9.1 14 1.5 0.0 0.8 12.7
2023/Q2 6.7 -0.3 1.1 -0.1 1.7 9.1
5 2023/Q3 5.4 -0.5 1.2 0.2 0.8 7.2
2023/Q4 4.6 1.2 1.2 -0.1 09 7.8
0 Stmbtiumljwl wih pum nppnpmbtiph
bpujubd wh, wm/n, %
Uivwph] Owpugne Wpynitbwptp  Ghiwpwp  Gniqpuwnd - Qnin <vl
N ynihbp  nipnLh niEnLh wmbtunipyni  hwpykp
- 2022/Q3 19.2 10.4 19.8 -0.1 19.0 14.8
2022/Q4 20.5 4.4 16.5 -0.4 6.4 12.7
-10 2023/Q1 16.0 3.9 15.2 0.6 12.2 121
2023/Q2 11.4 -2.9 21.6 -0.6 263 9.1
2023/Q3 10.5 -2.6 17.4 14 71 7.2
2018 2020 2022 2023/Q4 9.1 7.2 12.7 -1.0 72 1.8
@ Gunuynipniiitp @ Unyniiwptipnipy... @ Chiwpwpnipeynit @ Qyniquuniuntu... @ 2niw hupltp LU
Unpynip. << dh6wlugpuluh undhint, << Ubhnpniwlwh Awbl o
Uonid. Gdwwyuwnltiph Ytipphtt Yinp 2023 p.-h 4-pn tonwdjuwyb k: I .
]




Ltipphlu
inlwnbuntp)nLl

<SUU-b owmpnunghie bywmboulyny

Stmtiuwjub wtht iyyuwumnuittip

Stmbuwljubh wahbh byuumniibabp
Snljnuuyht Jtm, hpwljub wé, m/n, %

Snynuuyhb Y, hpwljub wé, w/m, %

40 Wiuwph] Uwubuydnp MGmwlwd  hpppne @pomw - Ghpine <OW
uyjunnid uwupnid ﬁhhp hwbnd onud
2023/Q1 5.1 14 5.0 27.9 2740124
2023/Q2 7.1 2.2 3.5 14.2 -179 91
20 2023/Q3 3.1 3.0 2.1 2.9 -390 12
2022/Q4 -1.9 2.5 1.1 26.5 -155 0 127
2023/Q4 2.9 2.2 -0.2 16.8 -140 0 7.8
2022/Q3 7.5 0.6 -0.9 26.6 -195 148

Stmbuwljubt wah pum uhwhowplh pununphsatiph
Snynuuyhb Y, hpwljub wé, w/nm, %
Uduwph] Uwubuwdnp MGmuwubt hpgppne @puouh - Ghpine <OWE

=20 uujunnid uguwonnd  dbkp w i onid
2023/Q1 6.4 13.0 28.9 64.9 S540 124
2022/Q3 11.1 4.6 3.9 71.4 165 148
2022/Q4 2.9 18.0 3.4 82.7 157127
-40 -20 2023/Q2 9.7 17.1 18.7 29.2 342 91
2018 2020 2022 2023/Q4 5.2 15.6 0.6 33.4 80 1.8
® Upnwhwinid @ Lhipdnidnid @ Ltipphtt whwbywipl) — <LU 2023/Q3 4.8 24.6 10.8 53 7612
Unpynip. << dpGulugpuljul Undhuk, << Gkhnpniwlwh Pwiy I I

Uonid. Gdwwyuwnltiph Ytipphtt Yinp 2023 p.-h 4-pn tonwdjuwyb k: I .
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Swupljupnromughh puwnupwljbnioini i

Lwiwjnipywd pyniotih tjuniniunbtip b dSwjuubip Lwipljupynigtimuwyhtt mqnuly
ynn << npud Snijnuuyhb Y, wqnbignigniiin <uU-h Ypw, tin/tin %
1,000 D 6 6
[ Owhuubp U
800
4 ” 4
s CUnhwbinip wmqnul
600
2 2
400
) | | | ‘ |
0 0
0
2 2
-200
~400 4 4
2020 2021 2022 2023 2019 2020 2021 2022 2023

Unpnip. << Jhtwugpuljut Unihwnk, << Gttnmpniwjub Publy, << Shtwbubtph Guhiupupnipni
Uonid. <wuipupnigtimuyhtt wgqnuijp hwpgupgud k utignbughtt hwpptgyuwd <UU-h, tiuinimbtiph b dwhuutinh gniguitthytiipny: Q-dwwuwmtiph
Jtipght Yinp 20231e.-h 4-pn inwduywiy k:
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Ligowghly hupyh qupqugnidbabp

Wijubwljuwh Gtipdnidnud Wijubwljubh wpmwhwiinod
Ui, nnpun ujl, nnpun
5K = 5K 3,500 = 3,500
B vtipnpnuiwghtt wmypuwbpbtip
3,000 [l btpnpnudwyhtt wypuwbphtip 3,000
4K 4K
Jhpeotwljubh vyyuniwl wypubhpht
B Lnghurly “ HpHERTaD 2,500 B 4tpo. uyyun. wypwiphtp 2,500
m CUnhwinip wypubptbtph GEpdindnid
h p wypuiiplibiph bt m (Onh. wypuwbpbbph wpmwhwimed
2,000 2,000
1,500 1,500
1,000 1,000
EpEEEE o ——
I
0K 0K 0 — 0
Jul 2022 Jan 2023 Jul 2023 Jul 2022 Jan 2023 Jul 2023

Unpjnip. << Jhtwugpujut Unihnk, << Gtbnpnbwjub Aubly
Uonud. Gowyuntiph Yytipghtt Yewnp 2023p.-h 4-pn tnwdjuwlyb k:



Ltipphlu
inlwnbuntp)nLl

Ligowghly huphif

Lupwghy hwzhy
Ui, npud

©® Uypwiipuyhtt hwpytijphn @ Gludninbtiph hwpytijphn ® Swinwynipnibbtinh hwpytlphn @ Spwbtudbbtipmitin (btipwnjw) yuwwnnbwlwb) @ Chpwghy hwyhy
1,000

500

-500
-1,000
2020 2021 2022 2023
Unpynip. << dpulugpuljul Undhuk, << Gkhnpniwlwh Py I I

Uonid. Gdwyunltiph Ytipphtt Ytwnp 20231e.-h 3-pn inwdjuwyi k: I .
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[ wnlinpughh npuwdwldpul shnjuwbhgnodiilep

Ny wnbwmpuyhtt hnjuwiignuiatiph aiphnupp pum Gpypatph Ny wnbmpuyhtt hnjuwmiignuibtipp puwm Gpypbatiph
01t QUL nojup ‘Utiphnup, Wt QUG nnpun
UUT @ Mniuwunut @ U)) @ Lanhwbnip Eliuul[a]u[ QUv Onruwumwi - Uy Lanhwinip
300 2023/07 26 69 22 117
2023/08 27 58 23 108
2023/09 25 46 22 94
250 2023/10 28 48 23 99
2023/11 26 36 25 88
200 2023/12 32 44 26 102
2024/01 23 29 18 70
150 Ny wnbmpuyhtt hnjuwiignuibttipp puwm Gpypbhtiph
‘Utiphnup, w/n wa, %
Uduwph] WUV (nuwumwubt Uy Luanhwinip
100 hd
2024/01 12.4 -56.3 55 325
2023/12 4.1 -63.4 8.7 -41.6
50 | “l | | I || | 2023/10 16.7 -64.8 15.8 -44.9
I I II I I 2023/08 2.0 -61.0 2.0 455
| | | II 2023/07 33 -60.3 5.6 -46.9
0 2023/11 5.1 -71.5 16.7 -49.4
2019 2020 2021 2022 2023 2024
2023/09 3.1 -69.0 7.1 51.6

Unpmin: << Jhtwujugpuljub Unihnt
Uonud. Gowyunbiph Ytipghtt Yhnp 2024pe.-h hnitjwipb k:



Duuwnnwmbhph pniljugh gniguihphilp

Gnpduqpnipjut dujupnuyjp b wijubwljut dwubiuynp Wluwwmnidh dhwynp dwhiutiph (RU0) wthbh byuwumnuibatp
w2 uwmwywpdh wép wnlnuught Y, w/n thnqnpunipynid, %
Snlnu, % (dwju), m/m wh, % (wy)

30 QAnpdwqplnipynih Bl Vtduiwlwi wpluwmwgwpa

v

24 20 20

Ltipphlu
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] Prwjul wpmwnpnpuljuin g

25

27 m Uijuwiiuljubh WU

10 10

20 20
18 0 0
15
16
10 : 10 10
Whnwwmwywpakp 14
5
12
-20 20
0 10
2018 2020 2022 2019 2020 2021 2022 2023
Unpynip: << Y, << UL hupduplitip o I

Upnid. Gowyunltiph Ytipphtt Ytwnp 20231e.-h 4-pn inwduywlyi k: I .




UQ-b b piiwmjutint g6
é 3w/3w mupbjulugyud wa, %
2 & @ UGh @ Plwljuink qiwb ® USh wnwig ubiinuiptpph U unbjhph UG-b i ptmljuind qhwb
o = 3w/3w mwptijubugyuod wb, %
S Jg Wiuwphy UGP PLiwluint  U9D wnwig
| Q-6 ullinuiptpph W
S 20 Junbkijhph
2022/12 7.4 4.7 6.2
2023/01 10.8 3.6 5.7
2023/02 11.5 2.1 5.0
10 2023/03 9.2 0.6 4.3
7 2024/01 8.0 1.8 3.2
(e pup: 4 2023/04 3.7 -0.8 3.0
2023/11 4.0 2.2 2.6
0 2023/12 6.3 2.6 2.5
2023/05 -2.8 2.2 2.0
2023/10 -1.3 0.9 1.7
2023/06 -7.9 -3.1 0.7
-10 2023/09 -8.6 -1.1 0.5
2023/07 -12.7 -3.3 -0.3
2023/08 -12.7 -2.6 -0.7
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024
Unpynip: << 94, << 4R hwpgupyatip .
Uonid. Gdwwyunltiph Ytpeht Ynp 20241e.-h hnijunb k:
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Q-luudts U hhodloupup ghoubh gniguhpiphilep n/in

UQ-b b piiwmjutint g6
w/n thnthnpunipnil, %

O UGh @LIwjuinh gt @ UGb winwbg ublinuiptpph W untijhph
12

10

Jul 2021 Jan 2022 Jul 2022

Unpnip: << 44, << U hwpgupyutp
Uonid. Gdwwyunltiph Ytpeht Ynp 20241e.-h hnijunb k:

Jan 2023

Jul 2023

Jan 2024

UG-b b phhwljuiint qiiw b

w/n thnthnpunipynil, %
Wiuwph] UGk Pfhwjubnt UG wnwbg

qliub ulitinuiptipph

. . Juntijhph
2022/12 8.30 9.48 7.76
2023/01 8.05 9.10 7.79
2023/02 8.05 8.36 7.80
2023/03 5.45 6.41 6.43
2023/04 3.24 4.30 5.63
2023/05 1.29 3.09 4.94
2023/06 -0.51 1.45 3.99
2023/07 -0.10 0.60 3.36
2023/08 -0.17 0.35 2.97
2023/09 0.08 -0.08 2.48
2023/10 0.12 -0.05 2.20
2023/11 -0.49 -0.24 2.02
2023/12 -0.62 -0.39 1.79
2024/01 -0.86 -0.44 1.94



Ny wpmwhwitith §npm qbhtip b 64nih golip
'JE. w/n thnthnpunipnil, %
= & ® NULUGH @ &lnih qlibip Ny wpmwhwbjh Ynpw qutip b 4Ynih ghtip
o = 12 thnthnpuniynil, %
Jj Jg Date alnia qutip, AWGSEP NUWGGP, Aalynch qutip,
> w/m , In/n 3w/3w 3w/3wm
2022/12 8.5 7.2 7.4 7.4
2023/01 8.2 7.4 5.5 11.8
8 2023/02 8.2 7.3 3.7 13.0
2023/03 5.2 6.5 3.9 10.2
6 2023/04 2.8 5.6 3.5 3.7
2023/05 0.5 5.5 3.0 -3.9
(hpwtu: 4 2023/06 -1.6 5.0 2.0 -9.8
2023/07 -0.9 4.3 2.0 -15.5
2023/08 -1.0 4.0 1.5 -15.4
2 2023/09 -0.6 3.4 2.0 -10.6
2023/10 -0.5 3.1 2.8 -2.1
0 2023/11 -1.1 2.9 4.3 3.9
2023/12 -1.3 2.9 3.9 6.8
2024/01 -1.6 3.0 3.2 8.9
-2
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024
Unpnip: << 94, << UL hwpgupyatp
Lonud. Gdwuunlhph Jupoht Ghnp 2024p.-h hntiun E: e
"Non-Tradeable Sticky Price Inflation: Developing Better Concepts for Monetary Policy Analysis", Mwuhlywb, Uytimhuywt, Lupunnt b wynp, 2023 I
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Q-huudughh upmunidhliph hwpgnid

Stwjhtt mtimtiunipynLuitiph hwpgnud qiwbtwjhtt uyuwuniaiph Yyipwptipyug

Lanhwinip wuwmwuhuwbbtinh wnynup, %

100%
Ql Q2 Q3 §Q4 mal
18%
26%
33%
80%
8%
3%
60%

13%

. Winpn)

. Qutkbh pum pupap mbtiduny

. Yubkl pupap mndyny

Yubtkl gudp midyny

. Yitwuh anyybap
40% B uijuqtn
20% [kl 22% 20%
12%
10% W 10% 9% 10%
0% 3% 3% :
2021 2022 2023 2024
Unpynip: << 9Y, << UL hupgnidtip I I

Uonid. Gdwyunltiph Yytipphtt Yinp 20241e.-h wnweht inwduywyi k: I .



Ny n 2nijugh mnnuwnpnyptip Y gnpéwpbtnipnLhbitip
- wunlnu, % & npud
c
i © @ Uhgpwlly. ntiyyn @UP Ytipwdbhti. mnly. @ Lndp. ntiyn @ UL dhohli ntiyn @ UL wjubny. wnlnu. 1.0M
a
e S
JS 15
= 12
S 0.8M
10 @ <wjunupa ntiyn
0.6M @ Lunnigy. ntiwyn (91 op)
@ Upwnwnpd. Gtipg udnpe
8 @ N-twyn (Shisl 7 op)
0.4M @ Upuw. wmpwd. uynp
@ Ujwin. uwlupy.
6 @ Ujwibnhtip
02M @ 2n1n hpugy.
4
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