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UUL. hhduwlwl nnumnGuwwi gniguihpubp

UUL nwptlwl hpuwuwl 3LU wa b julfjuwwnGunwdubp UUUL inuinbuwlwl wéhu bywuwnnwlubp
SwnblywU hpwlwl wéh wnbdw, % Snynuwyjhl Ybwn, Gn/bn nwnpbEywlwgywsé wo, %

@ hpwlwl LU wé @UU3 (3nil 24) @ UnlLutlunwu (PLwn 24) @ Ltpdnwdnwd @ Upunnwhwund ® Lepphu wwhwlgwny @3ILU

2016 2018 2020 2022 2024

Year UU3 (3ni 24) S32u (Uju24) 3R (3nu M3 (Intu UnlUu. (Oqu 24)
24) 24)

a

2024 2.9 2.6 2.5 2.1 2.3
2025 20 1.8 1.8 2.0 1.7 Jul 2022 Jan 2023 Jul 2023 Jan 2024

Unpnin. Fred, UU3, SRIY, 3R, UUL inuinGuwwl hGtnwgnunnie)niuutnh pynepn, N3, Finwdptpg I I
Land. Quwiu Ynnuh qdwuwwuwnytph ytpghu YGuinp 2025 pqwywul §: Ue Ynnuh gbwuwwwnytph ytpghu YGuwnp 2024 e.-h 2-pn Ghwdjuwyl L I.
]
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UUL. hhduwlwl nuinGuwlw gnigwuhaubp

Cunhwlnip b plwlwunt guwéh tnwpptp Cunhwlunip b puwlwlntu guwé
wn/in wb, % wn/win wb, %
PLwlwlnl quwé (USh) @PLwlwlnl quwé (ULUT) @ Unawn quwb Year Month FUwlwlnlu Unawn
(ULUO) qutn

7 v
4.9
4.8
6 4.8
4.8
5 4.7
4.3
4 4.2
3.7
3.6
3 3.4
3.2
2 2.9
\v / 2.9
1 g 2.8
2.8
2.8
2010 2012 2014 2016 2018 2020 2022 2024 2.6

Unpjnip. LWUL tnuinGuwywl hGinwgnunni)ntulGph pjnpn
Land. Gowwwuwnytph ytpghu YGuinp 2024 .-h hnihul |
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EU. hhduwlwl inunGuwlwl gnigwuhaubp

Gy pngnunnt nwptlywl hpwlwl LU wa b Gy pngnunnt nuntuwlwl wehu Lywuwnnwdutp
uwhruwml.'.umdlll:n Snynuwyjht yGw, Gr/Gn tnwptlwlwgyws wa, %
Swpbywl hpwlwl woh nkdwy, % Uptnwhwilin @ Lkpdnidnd @ Lkpphl wwhwigwnl @ 3LU
hpwlwl LU wh @ UU3 (3nit 24) @ UnLubluntu (dLwn 24) 20
S 1.5
1.0
0 0.5
0.0
5 -0.5
2016 2018 2020 2022 2024
-1.0
Year UU3(3n 24) SRAU(Uu 24) 3R (Rntu24) BUR (3ntl 24) Unlu. (Oqu 24)
2024 1.2 0.9 1.0 1.1 1.0 -1.5
2025 19 0.9 10 11 10 Qtr 1 Qtr 2 Qtr3 Qtr4 Qtr 1 Qtr 2 Qtr 3 Qtr4 Qtr 1
2022 2023 2024

Unpjntp. dptn, UU3, SRIY, 3R, G pnunwiwn, GUER, Pinidptpg
Lonwd. Qwfu Ynnuh gdwuwwwnybph ytpeht Ytuinp 2025 pwywll £: Ue Ynndh gbwwwwnybph ytpehtu Ybunp 2024 e.-h 2-pn Gnwdjuwyu E:



EU. hhduwwl nnunbGuwlwl gnigwthaubp
< CunhwUnip b Fuwlwunt Fuwéh Swpptp
s i"— wn/n wb, %
533 Cunhwunip b Fuwywunt Fuwa
% ég @ Cunhwunip guwt @ CwnwjniejntuuGph guwt ® Flwywunl quwbd /i Wb, %
255 12
3 E -% Cunh. Vwn. FUwlwlnl
o _g 5.30 5.60 5.50
. 10 520 5.50 5.30
430 470 4.50
8 2.90 4.60 4.20
2.40  4.00 3.60
6 2.90  4.00 3.40
2.80  4.00 3.30
2.60  4.00 3.10
4 2.40  4.00 2.90
- 2.40 3.70 2.70
2 2.60  4.10 2.90
2.50 4.10 2.90
0 2.60  4.00 2.90
2.20  4.20 2.80
-2
2012 2014 2016 2018 2020 2022 2024
Unpjnip. G4 pnutnwin I I
Lonuwd. @6wuwwinytph yepght Ytuinp 2024 .-h ognuwnnul £ I.
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N}, hhduwywl nunGuwljwl gnigwulhalubp

Mnuwunwuh nwpGlwl hpwlwl ILU wé b julbfjuwnbundubp  Mnwwunwth nunGuwlwb wehtu bywunnedutp
SwnblywU hpwlwl wéh wnbdw, % Snynuwyjhl Y&, wn/in wa, %

2016 2018 2020 2022 2024
@ bpwywl LU wo @UUR (3ntli 24) @ UnlubUuniwu (P 24)

Year UU3 (3ny24) S234(Uju24) 3IF(Rnu24) NUR (3np24) Unlu. (Oqu 24)

2024 3.20 2.60 2.90 3.80 3.30 -10
2025 1.50 1.00 1.40 1.00 1.60

Oct2022 Jan2023 Apr2023 Jul2023 Oct2023 Jan2024 Apr2024

© Upunnwhwund @ LEGpUnwNd @ LEPphU Wwhwlgwny @3LU, % i/

unpjnp. dptn, UU3, SRIY, 3R, MNnuuwnhwwn, YR, Pindptbpg I I
Land. Quwiu Ynnuh qdwuwwuwnytph ytpghu YGuinp 2025 pqwywul §: Ue Ynnuh gbwuwwwnytph ytpghu YGuwnp 2024 e.-h 2-pn Ghwdjuwyl L I.
o



N}, hhduwywl nunGuwljwl gnigwulhalubp

5
-
253 CunhwUntp W AUwYwUnt Suwéh Swppkp
;g ?% n/tn wt, % Cunhwlnip b FLwwunl Fuwb
;;}’Jé % ® Cunhwunip quwt @ Fuwlwunlt guwd ® Fuwbwjht uwwundubn wn/n wf, %
33 £ Year Month Ol Puwluilint Slwughl
= uywunwfub
20 - n
2023 July 4.3 3.2 11.1
2023 August 5.2 4.0 11.5
w‘ 2023 September 6.0 4.6 11.7
15 2023 October 6.7 5.5 11.2
2023 November 7.5 6.4 12.2
N 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 7.7 7.8 11.5
2024 April 7.8 8.3 11.0
2024 May 8.3 8.6 11.7
2024 June 8.6 8.7 11.9
2024 July 9.1 12.4
0 2024 August 12.9

2012 2014 2016 2018 2020 2022 2024

Unpjnp. NYE, Mnuuwnwun e I
Lonud. Adwwwwnytph depghu YGunp 2024e.-h oghuwnnul k£ I.
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1.2 LEpphU nuwnGunipjnLl
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FLU-U wpunwnpwlwl Gnwbwlyny

Sunbuwlwl wéhu bwywuwnnwdutp
Snynuwjhl Y&, hpwlwl wé, in/wn, %

15

10

2018 2020 2022 2024

@ Ownwniejniiltpn @Uprynitwptpnt... @ Shuwpwpnient @ 3ninuwitnuwntu... @ 2nwn hwpybp LU

unpjnp. 33 Yhtwlwgpwyuwl Undhwint, 33 UeLinnpnuwywl Fwly
Lond. Gowuwwwnytph ytpghu YGunp 2024 e.-h 2-pn Grwdjuwyu L:

Suntuwlwl wahu bwywuwnndubp
Snynuwjht Y&, hpwlywl wa, n/wn, %

Udvweh] Swouwgne Upygmtbwpbp  chbwpwp Qniquint 2nwn LU
. pnlllEp  negnlu niEjntu wnbunipynil hwpytp
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 93
2023/Q3 5.6 -0.8 1.2 0.6 08 7.4
2023/Q4 4.6 -04 1.3 0.2 09 6.4
2024/Q1 4.3 1.5 0.5 0.2 0.1 6.6
2024/Q2 4.9 0.8 1.1 0.4 -0.7 6.4
SuwnGuwlwl wal puwn npnpunbkph
hpwlywl wb, /i, %
Udvweh] Swouwyne Upynibwpbp Shuwpwp Yot 2nwn ILU
. pnlllEp  nupgntu nLEjntu wnbunipynil hwpytp
2023/Q1 15.8 2.6 15.3 3.3 12.2 11.8
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
2023/Q4 8.9 -1.5 13.0 1.7 72 6.4
2024/Q1 6.2 5.9 12.4 4.4 0.4 6.6
2024/Q2 7.1 4.0 17.9 5.2 -8.1 6.4
I



Ltipphlu
inlwnbuntp)nLl

JULU-U swfuuwyht Gnuwbwynyd

Sunbuwlwl wehu bywuwnnwlubp
Snynuwjhl Y&, hpwlwl wh, in/w, %
40

20

-20

-40

2018 2020 2022 2024
o Upunwhwlunw e LEpdnwdnd @ LEpphU Wwhwlswpy — ILU

unpjnp. 33 Yhtwlwgpwyuwl Undhwint, 33 UeLinnpnuwywl Fwly
Lond. Gowuwwwnytph ytpghu YGunp 2024 e.-h 2-pn Grwdjuwyu L:

Suntuwlwl wéhu bwywuwnnwdubp
Snynuwjhl Y&, hpwlwl w6, in/wn, %
Uduwphy Uwulwynp MEwwlw  ULEpppne Upnw Lepdne LU

R uwjwnnd U uywnmd  Jubp hwunwd  &nud

2023/Q1 4.3 2.4 3.3 29.5 -27.7 11.8
2023/Q2 6.1 3.4 2.4 14.4 -17.0 9.3
2023/Q3 2.0 3.9 1.6 3.6 -3.8 7.4
2023/Q4 3.3 3.1 -0.8 18.3 175 6.4
2024/Q1 4.8 -1.4 2.7 64.0 -63.5 6.6
2024/Q2 6.3 -2.3 5.7 349 -38.2 6.4

Suntuwlwl wal pun wwhwlugwpyh pwnwnphsgutph
Snynuwjhl Y&, hpwlwl wé, in/wn, %
Udvwph) Uwulwdnp MGunwlywl LEpnppne Wpunwh - GEpdne LW

N uwjwnnd uywrend  Jukp wunwd  onud

2023/Q1 5.4 25.0 18.4 68.4 56.0 11.8
2023/Q2 8.3 29.0 12.4 29.2 32293
2023/Q3 3.1 34.8 8.2 6.6 73 7.4
2023/Q4 5.9 243 -2.7 36.8 354 6.4
2024/Q1 6.4 -12.8 14.5 100.6 940 6.6
2024/Q2 8.6 -16.3 28.6 60.2 604 6.4
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Swpywpnip i pbu pwnwpwywuntpinil

[wdwhudpdwé pjneth Bhwdnuinutp b Swifuubtp [wplyuwpnetinwhb wgnwy
dipn 33 npwd Snynuwyjhl Y&, wgntgnieyntup ILU-h ypw, Gr/tn %
1,000 = 6
[ Owjuubp -
800
4
” == Cunhwlnip wgnuyy
600
400 ‘ | 2
: | | | ‘ |
0
0
-2
-200
-400 -4
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Unpjntp. 33 Yhtwywagpwywl Undhwint, 33 UsLinnpnuwlwl Pwly, 33 Shuwlultph Lwfuwpwpnue)nu
Lonwd. 3wpywpnitbinwihtu wgnwyp hwaquwnyws b utgnuwjhu hwprtgywd ILU-h, Gluwdnwnutph W dwiuutph gniguuh2utpny:
QSwwwwinytph ybpght Yewp 2024 .-h 2-pn Grwdjuwyu k:
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CUupwghly hwadh qupqugnidubp

Ubjwlwlwl UEpdnidnud

diu, nnpwp
6K

B LEpnpPNdwjhu wwypwuplubp
5K

B Ytpolwlwl uywndwl
4K m CUnhwlnip wypwlpubph Ubpd
3K
2K

1K

0

Jul 2022 Jan 2023 Jul 2023 Jan 2024

Unpjnip. 33 Yhtwywagpwywl Undhwint, 33 UsLnnpnuwlwl Pwlly
Lonud. @6wuwywinytph ytpoht Ybuinp 2024 e.-h 2-pn Grnwdjuwyu E:

6K

5K

4K

3K

2K

1K

K__--------OK

UbLJwlwlwl wpnwhwund
diu, nnpwp
5K [ 5K

B LEpnpnwdwyhu wwypwuplbp

4K o
Il Ytpge. uywn. wypwluplbp
» = CUnh. wypwlplbph wpnw 3K
oK 2K
i 1K
. B s I N gy —— —
o 0K

Jul 2022 Jan 2023 Jul 2023 Jan 2024
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inlwnbuntp)nLl

LCupwghly hwahy

Cupwghy hw2hy
Ju, npwd

o Uwpwlpwjht hwgy. @ywunwnubph hway. ® Swnwjniejnilubph hway. @ Spwuudtnuinutbn (Uepwrjw) ywawnnuwywl) @ Cupwghy hwahy
1,000

500

-500

-1,000

2020 2021 2022 2023 2024

Unpynip. 33 dhwlwgnwlwl Undhink, 33 Uslnpnbwlwl Pwily I I
Land. Gowwwuwnytph yGpghu YGuinp 2024 .-h 1-hu Grnwdujwyu &: I.
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Ns wnbwnpwht npwdwwl thnfuwlugnidubp

Ny wnlwinpwyhU thnfuwugnwdubph Usphnupp puwn Bpyputph N3 wnlwnpwjhtu thnfuwugndubpp pun Gpypukph
Jiu UWUL nnjwip Ltphnup, Jju WUUL nnjwp
UUL @MNnuwuinwl @ Uy @Cunhwlntp Eduw[ahu_ uuv Mnuwunwla Uy Cunhwlntp
300 2023/10 28 48 23 99
2024/02 25 31 19 75
2024/03 26 33 21 80
250
2024/04 27 33 21 81
2024/05 28 36 22 86
200 2024/06 26 35 20 81
2024/07 28 40 22 90
150 N wnlwnpwjhtu thnfuwugndubpp pun Gpypubph
LEphnup, n/n wf, %
Eduwphd_ uuu Mnwwunwt Uy Cunhwlntp
109 2024/01 12.4 -56.3 5.5 -32.5
2024/02 15.6 -55.4 2.4 -31.7
50 Il II “Il IIIIl 2024/03 -3.7 -56.2 -7.8 -36.2
| | | |II I II 2024/04 14.0 -49.6 4.6 -25.5
2024/05 4.3 -54.7 -10.5 -34.3
0 2019 2020 2021 2022 2023 2024 2024/06 -3.0 -54.7 -14.5 -36.5
2024/07 8.8 -42.0 -0.6 -23.1

Unpjncp: 33 Yhtwlwagpwywl Undhwnk
Lonud. G6wwwwnytph yepght Ytuinp 2024 .-h hnihul k:



Gnpéwqpynipjwl Jwwpnwyp b wbjwlwlwl Jwulbwynp U2fuwwnnidh dhwynp dwiuubph (WUO) wehU Uywuwnnwlubp
= ujztuwquumah wﬁn tnnynuwjhl Y&, in/nn thnthnfuntpntl, %
e CE Snynu, % (Gwifu), n/n wa, % (W)
< 3
25 30 AGnpswqpynipntl " B Ulyjwlwlwl w2fuwnwywnd
= 20 20
= é B Phwlwl wpnwnpnnuwlnie)
25
- = ULJwlwlwl UUT
20 20 10 10
18
15
16 0 0
10
U2hluwwnwywpdb 14
5 12 49 -10
10
2018 2020 2022 2024 2020 2022 2024
Unpynep: 33 44, 33 UP hwaywiplutn -.I
Lond. G6wwwuwnytph yGpghu YGuinp 2024 .-h 2-pn Ghwdujwyu k: I




QLwb U hhduwpwp quwbh gniguwuhaubp 3w/3w
Uab b pbwywlnt quwé
é 3w/3w nwntywlwgywé wo, %
2 & @ UGh @ PLwlwlinl w6 ® USh wnwlg ullinwdetngh L Jurtihph Uah b plwlywlnt quwé
& s 3w/3w tnwnbywlwgywsd wé, %
S J§ Uduwphy U9h Fuwywunu USh wnwlg
2 Quwa ullinwdpebtnph W
= 20 . Ywnbiheh
2023/07 -12.7 -3.3 -0.3
2023/08 -12.7 -2.6 -0.7
2023/09 -8.6 -1.1 0.5
10 2023/10 -1.3 0.9 1.7
e 2023/11 4.0 2.2 2.6
2023/12 6.3 2.6 2.5
2024/01 8.0 1.8 3.2
0 2024/02 7.6 0.6 3.0
2024/03 5.5 -0.9 2.3
2024/04 1.5 -1.9 0.1
2024/05 -0.9 2.2 -1.4
-10 2024/06 -2.6 1.7 1.7
2024/07 -4.9 -0.8 -1.0
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 2024/08 -5.9
I I
Unpjnip: 33 4y, 33 4R hwgdwpyutn .
Lonwd. Gdwwwwnybph ytpehtu Yeuinp 2024 .-h ognuwnnul L: I ]




QLwé U hhduwpwp quwéah gnigwhpubp n/in
Uab b pbwywlnt quwé
é /i thnthnfunie)nil, %
% g @ USh @ PLwlwilinl w6 ® USh wnwlg ullinwdptnph L Juntihph uahu I'—']JW[IWU“IOj quwb
£3 12 n/wn thnthnfunip)ntl, %
- S Uduwphy UGh  Fuwlwlunt USh wnwlg
-g quwé ullinwJptpgh
10 . U Juntihph
2023/07 -0.10 0.60 3.36
8 2023/08 -0.17 0.35 2.97
2023/09 0.08 -0.08 2.48
6 2023/10 0.12 -0.05 2.20
2023/11 -0.49 -0.24 2.02
Sy 4 2023/12 -0.62 -0.39 1.79
4 [N ’ \ 2024/01  -0.86 -0.44 1.94
2024/02 -1.65 -0.65 1.52
2 2024/03 -1.20 -0.71 1.03
/™  2024/04 -0.73 -0.54 1.01
0 2024/05 0.26 -0.30 0.66
2024/06 0.79 0.04 1.00
2024/07 1.40 0.04 1.00
2 Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 2024/08 1.30
-
unpjnip: 33 14, 33 UL hwadwpyutp I.
Lonwd. Gdwwwwnybph ytpehtu Yeuinp 2024 .-h ognuwnnul L:




Ns wpunwhwubrh Ynown gubp

Ny wpunwhwlbih Yn2wn qubp b aynil gutp

é /i thnthnfunie)nil, %
2 & ®NUUGH @6lnL qltp Nz wpnwhwlbh Yn2wn qukp b GYnit gukp
= = thnthnfunte)ntu, %
J.3 J‘g Date Aynit gukp, NUYSh, NUYah, ABYniu qgubp,
= wn/wn wn/in 3w/3w 3w/3w
= 10 -
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
2023/08 -1.0 4.0 1.5 -15.4
2023/09 -0.6 3.4 2.0 -10.6
Shnwipu: 4 2023/10 -0.5 3.1 2.8 -2.1
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
0 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
2024/05 -0.2 2.4 2.1 -1.4
2024/06 0.5 2.3 1.6 -3.4
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 2024/07 1.2 2.4 0.8 -5.9
unpjnp: 33 4y, 33 UL hwadwpyutn T
Lonwd. Gdwuwywiinytph yGpght Ytunnp 2024 .-h hnihul B

"Non-Tradeable Sticky Price Inflation: Developing Better Concepts for Monetary Policy Analysis", NwuwhljwU, UGuinhujwl, Lwpuwnnnu W wyinp, I .
2023




QLwbuyht uywunidubph hwpgnid

Suwjhu nuwntuniejnilutph hwpgnd guwéwjhu uywunwlubph yepwptpjw

é CunhwUunip wwunwufuwllbph winynup, %
=2 & %
g 2 100% a3 Nas P Q3
c S
5 55
- S
—_
33% 32% B Uunpn2
= 80%
B Uwoakl 2w pwpdp nbdwny
. 3% B yw6kU pwpanp tndwny
60% 12%
Yuwotl gwép inbkdwyny
. YdUwl Unylp
[o)
40% B vuywqtu
20% [l
. 1% . "
I I _ I . I
12% 13% 8% b
10% @ 9% 9% 10% 9% y % 5
0% i B 3% 4% 8% W 7%
2021 2022 2023 2024
Unpynep: 33 44, 33 UR hwpgnwiUtin I I

Lonud. Géwuwwwnytph ytpghu YGwnp 2024.-h Gppnpn Grwdujwyu L l.




UE gnpownUnipyntlutp U thnnh a2ntjuyh
inninuwnnpnyplubn

NEwn 2ntljuwjh mnynuwnpnypubp UP gnpodwnuniejnililGp
wnnynu, % Jiu npwd
® Uhgpwly. nbwyn @ YR Ytpwbhl. winy. @Lndp. ntiwyn @ YR Uhghl ntwn @YP wywln. winy... 1.0M

Ltipphlu
inlwnbuntp)nLl

12
0.8M

10 @ 3wlwnwna ntun
@ Lwnnigy. ntwn (91 op)

® Upwnwnd. Ubpg uyne

0.6M

8 @ Ntwn (Uhlgl 7 on)

0.4M @ Upunn. npwd. uynp
@ UyJwln. uwyuwny.

6 @ UJwinutin
0.2M @ 2nun hpwagy.

4
0.0M

2021 2022 2023 2024 2020 2021 2022 2023 2024
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