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UUL. hhduwwl nmbnGuwwl gnigwluhplubp

UUL nnwptlwl hpwlwl 3LU wéa b julfjuwnbunidubp UUL inuinbuwlwl wehu bywuwnnwlubp
SwnbywU hpwlwl wéh nbdw, % Snynuwyjhl Y&, Gn/bn tnwnpblwlwgyws wa, %

® hpwlwl LU wh @UU3R (3nil 24) @ UnLubluniu (L 24)

® Lpdnionwd @ Upunnwhwlnd @ LEpphU wWwhwugwnly @3ILU

2016 2018 2020 2022 2024

Year  UU3 (3nll24) S3RY (dLwn 24) 3R Rn M3 (Y Unlu. (dtwn 24)
24) 23)

PN

2024 2.7 2.6 1.6 2.1 2.4
2025 1.9 1.8 1.7 2.0 1.8 Jul 2022 Jan 2023 Jul 2023 Jan 2024

Unpjnp. Fred, UU3, SRIY, 3R, UUL inuinGuwywl hGtwgnunnie)ntuutnh pynepn, M3, Finwdptng I I
Lonwd. Qwifu Ynnuh gdwuwwwnytnh ytpghu YGunp 2025 pwywul §: Ue Ynnuh gdwwwwnlytph ytpghu YGwnp 2024 B.-h 1-hu Grnwdjuwyu &: I.
I
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UUL. hhduwwl nunGuwlwl gnigwuhplubp

Cunhwlunip b puwlwunt guwéh nmwpptp Cunhwlunip b pbwlwunt guwé
/i wb, % /i wb, %
PLwlwlnl quwé (USh) @PLwlwlnl quwé (UWUT) @ Unawn quwb Year Month FUwlwlnlu Unawn
(LUO) qutp
7 v
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5 4.7
4.3
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3.7
3.6
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3.2
2 2.9
'\\J / 2.9
1 ’ 2.8
2.8
2.8
2010 2012 2014 2016 2018 2020 2022 2024

Uunpjnip. WWUL inuinGuwywl hGuinwgnunneejniulGph pynepn
Lonwd. G6wuwwwinybph ytpeht Ybuinp 2024 .-h wwphiu £
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EU. hhduwjwl inunbuwlyw gniguwuhpubp

Gy pngnunint nwpblwl hpwwl ILU wa b
JwUjuwwnbunwlubp
SwpGywl hpwywl wah inbdw, %

® hpwlwl ILU wt @UU3 (3nil 24) @ UnLubluniu (dEwn 24)

2016 2018 2020 2022 2024

Year  UU3(Rnu24) SRIu(dLun 24) 3R (3ntu24) BUR (TEY 23) Unlu. (b 24)

2024 1.1 0.9 0.9 1.1 1.0
2025 1.1 0.9 0.9 1.1 1.0

Unpjnp. dptn, UU3, SRIY, 3F, GYpnuwnwwn, GUR, Pindpbpg

Lonwd. Qwifu Ynnuh gdwuwwwnytnh ytpghu YGunp 2025 pwywul §: Ue Ynnuh gdwwwwnlytph ytpghu YGwnp 2024 B.-h 1-hu Grnwdjuwyu &:

Gy pngnunint nbinbuwljwl wéhu bywuwnnwlubp
Snynuwyjht Y&, Gn/Gn tnwnpGlwlwgywsd wa, %

® Upunnwhwlund @ LEpUnSnd ® LEpphU WwhwUgwnly @3ILU
2.0

1.5
1.0
0.5

0.0

-1.5

Qtr1 Qtr 2 Qtr3 Qtr4 Qtr1 Qtr 2 Qtr3 Qtr4 Qtr1
2022 2023 2024



EU. hhduwlwl nnunbGuwlwl gnigwthoubp
£ Cunhwunip b AFbwlwunt Fuwéh Swppbp
2 4 iﬂ wn/in wa, %
533 Cunhwluntp b Fuwlwunt Fuwéd
g ;E% @ Cunhwunip quwt @ CwnwjniejntUutph quwt ® Fuwywunu quwbd v/ W6, %
§§ E 12 Ounh. Own. Puwluwlnb
35§
E 6.10 5.00 5.30
= 10 550 5.40 5.50
5.30 5.60 5.50
8 5.20 5.50 5.30
430 4.70 4.50
6 2.90 4.60 4.20
2.40  4.00 3.60
2.90 4.00 3.40
4 2.80 4.00 3.30
- 2.60  4.00 3.10
2 2.40  4.00 2.90
2.40 3.70 2.70
0 2.60 4.10 2.90
-2
2012 2014 2016 2018 2020 2022 2024
unpjnp. Gypnunnwin . I
Lond. G6wwwwnybph yepehu Ybuinp 2024e.-h dwjhul £ I.
.
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N}, hhduwhwl nunGuwljwl gnigwulhplubp

Mnuwunwuh nwpGlwl hpwlywl 3LU wé b jubfjuwnbundubp  Mnwwunwlh nbnGuwlwl wéhu bywunnudutp
SwnbywU hpwlwl wéh nbdw, % Snynuwyjhl Y&, n/in wa, %

2016 2018 2020 2022 2024

® hpwlwl LU wh @UU3 (3nil 24) @ UnLubluniu (OEwn 24)

Year UU3 (3nlli24) SR3Y (dLwnn24) IR (Anli24) NUR (dLwn 24) Unlu. (PLun 24)

2024 3.20 2.60 2.20 3.00 2.60 -10
2025 1.80 1.00 1.10 1.50 1.20

Oct 2022 Jan 2023 Apr 2023 Jul 2023 Oct 2023 Jan 2024

® Upunnwhwlund @ LEpUnSnd ® LEpphU WwhwUgwnly @3ILY, % nn/wn

Unpjnp. dptn, UU3, SRIY, 3R, Nnuuwnhwwn, NUE, Findptbpg I I
Lonwd. Qwifu Ynnuh gdwuwwwnytnh ytpghu YGunp 2025 pwywul §: Ue Ynnuh gdwwwwnlytph ytpghu YGwnp 2024 B.-h 1-hu Grnwdjuwyu &: I.
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N}, hhduwhwl nunGuwljwl gnigwulhplubp

Cunhwlunip b Fuwlwlunt Fuwéh Swppkp

n/un W, % Cunhwlntp b FLwywlnt Fuwé
@ Cunhwunip guwé @ Fuwywlnu guwt ® Fuwbwhu uwywunfutp wn/n wb, %
Year Month Cln. Fuwlwunl  SLwughl
uywundub
20 - n
2023 May 2.5 2.1 10.8
2023 June 3.3 2.4 10.2
w\\ 2023 July 4.3 3.2 11.1
15 2023 August 5.2 4.0 11.5
2023 September 6.0 4.6 11.7
\ 2023 October 6.7 5.5 11.2
2023 November 7.5 6.4 12.2
2023 December 7.4 6.8 14.2
2024 January 7.4 7.2 12.7
2024 February 7.7 7.6 11.9
2024 March 7.8 7.8 11.5
2024 April 7.7 8.3 11.0
2024 May 11.7

2012 2014 2016 2018 2020 2022 2024

Unpjnep. NYR, Mnuuwnwan I I
Lonud. Gdwwwuwnytph yGpehu Ybuinp 2024 .-h dwjhul § I.
I
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LGpYuwyhu nunGuwyw yuydwuGpp

1.2 LEpphU nuwnGunipynil




FLU-U wpunwnpwljwl Gnwbwlyny

Sunbuwlwl wéhu bwywuwnnwlutp

E Sl U, gl W, uon, % SunGuwlwl wahu bwywuwnndubp
E % ' ' ' Snynuwjhl Y&, hpwlwl wa, n/wn, %
%_1 E' 15 Udvweh] Swougne Upymibwpbp  chbwpwp Qgniqunt 2nn LU
% B Ejmhhl:n nLEjntu nEjntu wnbuntpyntt  hwpybp
- g 2022/Q4 9.1 1.4 1.5 0.0 0.8 12.7
= 10 2023/Q1 9.1 0.5 0.6 0.1 1.5 11.8
2023/Q2 7.0 -0.6 1.1 0.2 1.7 9.3
2023/Q3 5.6 -0.8 1.2 0.6 08 74
5 2023/Q4 4.6 0.8 1.3 0.2 09 77
2024/Q1 4.6 3.9 0.5 0.2 0.1 9.2
0 Sunbuwlwl wal pun ninpunutph
bpwywl w6, n/wn, %
Udvweh] Swougne Upynibwptp Shuwpup Qnmwnl 2nun 191
5 . pnlllEp  nupgntu niEjnll wnbunipjnitl  hwpybp
2022/Q4 20.5 4.4 16.5 -0.4 6.4 12.7
2023/Q1 15.8 2.6 15.3 3.3 12.2 11.8
-10 2023/Q2 11.9 -4.6 21.8 1.9 26.3 9.3
2023/Q3 10.8 -4.5 17.7 4.1 71 7.4
2018 2020 2022 2024 2023/Q4 8.9 5.4 13.0 1.7 7.2 7.7
2024/Q1 6.9 17.3 12.4 4.4 0.4 9.2
@ Cwnwniejniuln @Upnyntlwptipnt... @ Shuwpwpnientt @ninwnlintu... @ 2nun hwpytp =—3LU
Unpynen. 33 dhtwwanwlwl YUndhut, 33 Usbnprliwyuil Pwly I I

Lonud. Géwuwwwnytnh yGpghu Yeuinp 2024 e.-h 1-hu Grnwdjuwyu k: I.
I



FLU-U Swfuuwyhu Gnwbwlynyd

Sunbuwlwl wehu bwywuwnnwlubp

SunGuwlwl wahu bwywuwnndubp
Snynuwjhl YGwn, hpwlwl w6, n/wn, %

Snynuwjhl Y&, hpwlwl wa, n/wn, %

=
c
2 & 40
g g Uduwphy Uwulwyn Mewwlw UGpnppne Upnw Lepdne LU
55 R puwwnend Wuwywnnd  Jubp hwunwd  &nud
= .g 2022/Q4 -1.9 2.5 1.1 26.5 -15.5 12.7
= 2023/Q1 4.7 2.4 4.4 28.0 -27.2 11.8
20 2023/Q2 71 3.4 2.9 14.2 -12.2 9.3
2023/Q3 2.6 3.9 1.4 3.6 41 7.4
2023/Q4 3.7 3.2 -1.1 17.4 -155 7.7
2024/Q1 35 -1.4 -4.9 64.5 -52.5 9.2

Sunbuwlwl wal pun wwhwlugwpyh
pPwnwnphgutph
Snynuwjhtu YEwn, hpwlwl wa, n/wn, %

Uduwpehd Uwubwdnp MEunwlywlu LEpnpne UWpnwh - GEpdne LU
uwjwnnd uwwnnd  Jukp wunwd ool

a

2022/Q4 -2.9 18.0 3.4 82.7 357 127
2023/Q1 5.9 25.0 24.8 64.9 56.1 11.8
-40 2018 2020 2022 2024 2023/Q2 9.6 29.0 14.9 29.1 349 93
2023/Q3 4.0 34.8 7.1 6.5 7.9 7.4
o Unpunnwhwund @ Lpdnond @ LEpphu Wwhwuswny — 3LU 2023/Q4 67 4.3 y 348 e 77

Unpyntp. 33 UhGwlwanwlwl Undhint, 33 Uslnpntiwlwl Pwly e 0 128 ema 1038

Lonud. Géwuwwwnytnh yGpghu Yeuinp 2024 e.-h 1-hu Grnwdjuwyu k: I.
I
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[wdwhudpdwé pjngth Gwdnuinubp b dwifuubp Swplyuwpnietinwghu wgnuwly
dipn 33 npwd Snynuwyhl Y&, wagnbgniejntup ILU-h Ypw, Gr/tn %
1,000 2 6
Il Owjluutp L]
800
4
m == CUnhwlnip wgnuwy
600
400 ‘ | 2
. | | | ‘ |
0
0
-2
-200
-400 -4
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

unpnp. 33 Yhtwlwagpwyuwl Undhwint, 33 YGLnnpnuwywl Pwly, 33 Shuwlulbph Lwuwpwpnie)nu
Lonw. Swpywpjnetinwiht wgnwyp hwawnyjwsé £ ubgnuwiht hwpetgwdsd ILU-h, Ghwdnunutph b dwfuutph gnigwuhautpny:
Qéwuwwwinytph yepght Ytwinp 2024 e.-h 1-hu Gnwdjuwyu E:
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CUupwghy hwayh qupqugnidubp

Ubjwlwlwl UEpdndnd

diu, nnpwn

5K [] 5K

B Ltpnpnidwjhl wypwlplubp

4K
B Ytpouwlwl uwwndwl
= Qunhwlnip wwypwlplubph UGEpdnwd
3K
2K
1K

1 11 L
_amEE 0

Jul 2022

OK

Jan 2023 Jul 2023 Jan 2024

unpjnip. 33 Yhbwlywagpwywl Undhwnt, 33 UGLnpnUwywu Fwly
Lonud. Géwuwwwnytnh yGpghu YGuinp 2024 e.-h 1-hu Grwdjuwyu k:
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Ulujwlwlywl wpunwhwund
Jiu, nnpwp
5K n 5K

B LEpnpnudwjht wypwipubp

4K 4K
B dbpe. uywn. wypwuplubp

3K = QUunh. wypwlplubph wpunwhwlun 3K
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LCupwghly hwahy

Cupwghy hw2hy
Jiu, npwd

o Uy pwlpwjht hway. @Hwununubph hway. ® Swnwnienilutph hway. @ Spwuudtnunnubp (Uepwnjw) ywawnnuwlwl) @ Cupwghy hwahy
1,000

500

-500

-1,000
2020 2021 2022 2023
Unpynip. 33 dhwlwgpwlwl Yndhint, 33 Ulinpnbwlwl Pwily I I
Lonud. Géwuwwwnytnh ytpghu YGuinp 2023e.-h 4-nn Ghrwdjuwyu k: I.
I



) v

€

Ns wnluinpuyhu npwdwlywl thnfuwlgnidubp

Ny wnlwinpwyht thnfuwugnwdubph Usphnupp puwin Bpyputph Ny wnlwnpwjhbu thnfjuwugnwlubpp pun Gpyputph
Jiu WUL pnpwip Lbphnup, Jju UUL nnpwn
UUU @MNnuwuwnnwl ®U) @Cunhwlntp Eduw[ahq uuu Mnwunwlt Uy Cunhwlntp
300 2023/10 28 48 23 99
2023/11 26 36 25 88
2023/12 32 44 26 102
250
2024/01 23 29 18 70
2024/02 25 31 19 75
200 2024/03 26 33 21 80
2024/04 27 33 21 81
150 N3 wnlwnpwjhbu thnfuwugnwdubpp pun Gpyputph
LtGphnup, n/un wg, %
LALlIuLurahu_ uuu Mnwwwuwnwlt Uy Cunhwlntp
100 2023/10 16.7 -64.8 15.8 -44.9
2023/11 5.1 -71.5 16.7 -49.4
50 Il II ||I| II 2023/12 4.1 -63.4 8.7 -41.6
| | | |II I II 2024/01 12.4 -56.3 5.5 -32.5
2024/02 15.6 -55.4 2.4 -31.7
0 2019 2020 2021 2022 2023 2024 2024/03 -3.7 -56.2 -7.8 -36.2
2024/04 14.0 -49.6 4.6 -25.5

unpnp: 33 Yhtwlywagpwywl Undhinb
Lonw. G6wwwwinybph ytpeht Ybuinp 2024e.-h wwphu k:
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Usfluwwnwuph anityuyh gniguwuhaubn

GnpdwqpyniEjwl dwwpnpuyp b wujwlwjwl Jwubwynp U2fuwwnnidh dhwynp dwiuutph (UWUO) wehlu Uwwuwnnwlubp

w2fuwwnwywpdéh wap
Snynu, % (Gwfu), n/nn wh, % (W)

wnnynuwyjhl Y&w, /i thnthnfunie)nll, %

30 Qnpswqnpynienil > B Vujuwlwlywl w2luwwnwdur
24 20 20
I Ppwlwl wpunwnpnnuyw
2 22 = ULjwlwlwl UUT
10 10
20 20
15 % 0 0
16
10
. -10 -10
U2luwwnwywpdb 14
5
12
-20 -20
10
2018 2020 2022 2024 2020 2029 2024
Unpjnep: 33 1Y, 33 UR hwadwnlutn o I

Lonud. Géwuwwwnytnh ytpghu Yeuinp 2024e.-h 1-hu Gnwdujwyu k: I.



QLwb U hhduwpwp quwbah gnigwuhaubp 3w/3w
UGb b pbwlwlnt quwé
;E') 3w/3w nwnblwlwgywsé wo, %
2 & @ UGh @ PLWlwlnl qguw6 ® USh wnwlg ullinwdetngh L Jurtihgh Uah b plwlywlnt quwé
= = 3w/3w nwnpbywlwgywsé wb, %
J.3 J’g Uduwphy USh Fuwywunu  USh wnwlg
= Quwbt ullnwdptpph L
S 20 R Jwnblhph
2023/03 9.2 0.6 4.3
2023/04 3.7 -0.8 3.0
2023/05 -2.8 -2.2 2.0
10 2023/06 -7.9 -3.1 0.7
e 2023/07 -12.7 -3.3 -0.3
2023/08 -12.7 -2.6 -0.7
2023/09 -8.6 -1.1 0.5
0 2023/10 -1.3 0.9 1.7
2023/11 4.0 2.2 2.6
2023/12 6.3 2.6 2.5
2024/01 8.0 1.8 3.2
-10 2024/02 7.6 0.6 3.0
2024/03 5.5 -0.9 2.3
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 2024/04 1.5 -1.9 o1
. I
unpjnip: 33 4y, 33 U hwgdwpyutn I .
Lonwd. Gswuwwinytph ytipghu Ytnp 2024p.-h dwjhul : [




QLwa U hhduwpwp guwah gnigwuhpubp wn/wn
UGb b pbwlwlnt quwé
'_é’ w/wn thnthnfunienil, %
2 & @ UGh @ PLWlwlnl qguw6 ® USh wnwlg ullinwdetngh L Jurtihgh Uah b plwlywlnt quwé
J% E 12 wn/wn thnthnfuntp)nt, %
- S Uduwph] U9h  Puwlwlnt  USh wnwlg
-g quwé ulinwdpbtpph
10 . U Jwnbihph
2023/04 3.24 4.30 5.63
8 2023/05 1.29 3.09 4.94
2023/06  -0.51 1.45 3.99
6 2023/07  -0.10 0.60 3.36
2023/08  -0.17 0.35 2.97
w4 2023/09 0.08 -0.08 2.48
4 AR amaiamaniie 4 N 2023/10 0.12 -0.05 2.20
2023/11 -0.49 -0.24 2.02
2 2023/12  -0.62 -0.39 1.79
2024/01 -0.90 -0.40 1.90
0 2024/02  -1.70 -0.70 1.50
2024/03  -1.20 -0.70 1.00
2024/04  -0.70 -0.50 1.00
2 Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 2024/05 0.30
s
unpjnip: 33 4y, 33 U hwgdwpyutn I .
Lond. Géwuwwwnytnh yGpghu YGuinp 2024e.-h dwjhul L:




Ns wpnwhwubh Ynawn qubp

Ny wpunwhwlbh Yn2wn qubp b ayntu gutp

"g w/wn thnthnfunienil, %
2 & ®NULGH @ BNl qlbn Nz wpwnwhwlbh Yn2wn qutp b GYyniu qubp
= = thnthnfuntejntl, %
J.3 J§ Date ynt qukp, NUUGh, NUYah, AYyniu qukp,
= wn/wn wn/in 3w/3w  3w/3w
S 10 -
2023/03 5.2 6.5 3.9 10.2
2023/04 2.8 5.6 3.5 3.7
2023/05 0.5 5.5 3.0 -3.9
2023/06 -1.6 5.0 2.0 -9.8
2023/07 -0.9 4.3 2.0 -15.5
Shnuifu: 4 2023/08 -1.0 4.0 15 -15.4
2023/09 -0.6 3.4 2.0 -10.6
2023/10 -0.5 3.1 2.8 -2.1
2023/11 -1.1 2.9 4.3 3.9
0 2023/12 -1.3 2.9 3.9 6.8
2024/01 -1.6 3.0 3.2 8.9
2024/02 -2.5 2.7 2.5 8.6
2024/03 -1.9 2.4 2.7 6.0
2024/04 -1.4 3.0 2.6 1.3
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024
unpnp: 33 4y, 33 UL hwadwpyutn
I

Lonwd. G6wwwwnytbph ytpehtu Ybuinp 2024 .-h wwyphiu k:
"Non-Tradeable Sticky Price Inflation: Developing Better Concepts for Monetary Policy Analysis", NwuwhljwU, U4Guinhujwl, Lwpuwnnnu W wyinp, I .
2023




QLwbuyht uywunidubph hwpgnd

Suwjhu nnunbtuniejnilutph hwpgnd guwéwyhu uwywunwlubph yepwpbpjug

Cunhwunip wywwnwufuwllGnh tninynup, %

[o)
100% Q2 Q3 QgQ4
33%
8%

Q1

—
=
Q]
5 18%
'J ()

=
c
©
C
>
15
S
—_
=

B uunpnz

Q1 Q3
80% 39%
B Uw6kl 2w pwpap nkduny
3% 7% . Yokl pwpép nindwyny
60% 4%
13% LYwaklu gwop nmkdwny
B uvuwu unyup
15%
40% I suywqbu
20% (ks
20% 16% o% I 1°% 8% W 8%
12% 13% 8%
10% | 10% W 9% 9% 9% 8%
0% 3% 3% 4% 6%
2021 2022 2023 2024
unpjnip: 33 1Y, 33 UR hwpgnidutn I I

Lond. Géwwwuwnybph yepehlu Ybuinp 2024e.-h Gpypnpn Gnwdujwyu k: I.




UE gnpownUntpyntbutp U thnnh antjuyh
inninuwnnpnyplubn

NEwn 2ntlyuwjh ninynuwnpnypubp UF gnpdwnuniejnilltp
wnnynu, % U npwid
@ Uhgpwilly. nbwyn @UP ytpwdhl. nny. @Lndp. nbwyn @UP Uhghl nbwyn @YUP wywlin. niny.. 1.0M
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