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UUL. hhduwlwl nnumnGuwwi gniguihpubp

UUL nwptlwl hpuwuwl 3LU wa b julfjuwwnGunwdubp UUUL inuinbuwlwl wéhu bywuwnnwlubp
SwnbywU hpwlwl weh nbdw, % Snynuwyjhl Y&, Gn/bn nwpElwluwgywd wo, %

@ hpwlwl LU wé @UU3 (3nili 24) @ Unlutlunwu (Pbwn 24)

@ LEtpUunsnd @ Upunnwhwund @ Lepphu wwhwlowny @3LU

2016 2018 2020 2022 2024 2026

Year UU3 (3n124) S3RYU (Uju24) 3R (3nli24) N3 (3Intt24) Unlu. (Oqu 24)

2025 2.7 24 2.3 21 2.3

2026 2.1 2.1 2.0 2.0 2.0
Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024

Unpjnip. UEUe Lnthuh M3 (Fred), UU3, S23U, 3R, UUL tiinbuwlwill heinwgninniegnillsph pinupn, N3, Rinwpting I I
Land. Quiu Ynnuh qéwuwwwnytph ytpghu YGuinp 2026 pqwywul §: Ue Ynnuh gbwuwwwnytph ytpghu YGuwnp 2024 @e.-h 4-pn Ghwdjuwyu 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, %
Puwlwlnl quwé (USh) @Fuwlwlnl guw6 (LUD) @ Unawin quw Year Month Fuwywlnl Yn2wn
. R (WUO) qubp
2.9
2.8
6
2.8
2.8
3 2.6
2.6
4 2.6
2.7
2.7
3
2.8
2.8
2 2.9
'\\‘/ / 2.7
1 g 2.6
2010 2012 2014 2016 2018 2020 2022 2024

Unpjnip. LWUL tnuinGuwywl hGinwgnunni)ntulGph pjnpn
Land. Gowwwwnytph ytpghu YGuinp 2025@.-h thGunnpjwinpu §



4. hhduwlwl nunbuwwl gniguwthaubp

. =] Gy pngnunnt nwptlywl hpwlwl LU wa b Gy pngnunnt nbnbuwlwl wéhl Lywuwnnidutp
% § gﬂ L|UJ1I|'UUJU1|.'|LII'II.II|J|.'|[I Snynuwjht Y&, Gn/Gn nwpblwlwgwsd wo, %
< C O
R Swpbywl hpwlwl woh nkdwy, % @ Upunnwhwln @ Lkpunisnid @ Lkpphl wwhwswny @3LU
;:"?J;E % @ hpwlwl LU wé @UU3 (3nil 24) @ Unlutluniu (Pbun 24) 8
35 E

2

3 5 6

4
0 2
0
-5 -2
2016 2018 2020 2022 2024 2026

-4

Year  UU3(3ni 24) S23u(Uju24) 3R (3nl24) BUPR (3nli 24) Unlu. (Oqu 24)
2025 1.1 1.2 1.0 1.1 1.1 -6

Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 AQtr4
2022 2023 2024

2026 1.1 1.2 1.0 1.1 1.1

Unpyntn. UBUR Lnthuh N3 (Fred), UU3, S23U, 3R, bypnutnwin, BUR, Ajnupbing I I
Land. Quiu Ynnuh qéwuwwwnytph ytpghu YGuinp 2026 pqwywul §: Ue Ynnuh gbwuwwwnytph ytpghu YGuwnp 2024 @e.-h 4-pn Ghwdjuwyu L l.
o




4. hhduwlwl nunbuwwl gnigwlppubp
< CunhwUnip b Fuwlwunt Fuwéh Swpptp
S iﬂ wn/win wh, %
533 Cunhwlunip b Flwlwlnl Fuwé
£ o @ Cunhwunip quwt @ Cwnwjniejnilutph quwt ® Flwywunu quwbd
i % < wn/wn wo, %
SE2 12 Ounh. Dwn. Plwlwlnl
z2¢2
N3 2.80  4.00 3.30
. 10 2.60  4.00 3.10
2.40  4.00 2.90
8 2.40 3.70 2.70
2.60  4.10 2.90
6 2.50  4.10 2.90
2.60  4.00 2.90
2.20  4.10 2.80
4 1.70  3.90 2.70
S 2.00 4.00 2.70
2 2.20  3.90 2.70
2.40  4.00 2.70
0 2.50 3.90 2.70
2.40  3.70 2.60
) 2012 2014 2016 2018 2020 2022 2024
Unpjnip. G4 pnutnwin I I
Lonwd. G6wwwinytph ytpght Ytuinp 2025 .-h thunnpdwnu £ I.
o




N}, hhduwywl nunGuwljwl gnigwulhalubp

Mnuwunwuh nwpGluwl hpwlwl ILU wé b jubfjuwnbunduGp Mnwwunwuh nunbuwlwb wa

5
= i"- SwnbywU hpwlwl weh nbdw, % Snynuwyjhl Y&, wn/in wa, %
33 gcl 6
= E‘D
s2 2
J o S
3
=
3
4
0
2
2016 2018 2020 2022 2024 2026
@ bpwywl LU wo @UUR (3ntli 24) @ UnlubUuniwu (P 24) 0

Year UU3 (3ni24) SR34 (Uju 24) 3R (Rnlu24)  MUR (3n 24) Unlu. (Oqu 24)

2025 1.40 1.10 1.60 1.60 1.60
2026 1.20 0.90 1.10 1.70 1.40 -2
Apr2023  Jul 2023 Oct2023 Jan2024 Apr2024  Jul2024  Oct 2024

Unpjnp. UU3, SR3Y, 3R, MNnuuwnwwn, YR, Pindpbpg e I
Land. Quiu Ynnuh qéwuwwwnytph ytpghu YGuinp 2026 pqwywul §: Ue Ynnuh gbwuwwwnytph ytpghu YGuwnp 2024 @e.-h 4-pn Ghwdjuwyu L I.
S




N}, hhduwywl nunGuwljwl gnigwulhalubp

5
>
253 CunhwUntp W AUwYwUnt Suwéh Swppkp
58t /0 w, % Cunhwlntp U Puwlwlnt SUwé
;;}’Jé % ® Cunhwunip quwt @ Fuwlwunt guwd ® Fuwbwjht uwwundubn /i wh, %
3 E ;?_:, Year Month Cun. Fuwlywunu SlLwbuhl
g uwwunwdutp
20 -~
2024 January 7.4 7.2 12.7
2024 February 7.7 7.6 11.9
w\ 2024 March 7.7 7.8 11.5
15 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 8.6 12.4
2024 August 9.1 8.4 12.9
2024 September 8.6 8.3 12.5
2024 October 8.5 8.2 13.4
2024 November 8.9 8.3 13.4
2024 December 9.5 8.9 13.9
2025 January 9.9 9.3 14.0
2025 February 10.1 9.6 13.7

2012 2014 2016 2018 2020 2022 2024

Unpjnp. NYE, Mnuuwnwun e I
Lonuwd. Adwwwwnytph depghu YGunp 2025 .-h thGunnpdwpu £ I.
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1.2 LEpphU tnuwnbuntpnLl




FLU-U wpunwnpwlwl Gnwbwlyny

Sunbuwlwl wéhu bwywuwnnwdutp

Suntuwlwl wahu bwywuwnndubp
Snynuwjhl Y&, hpwlwl w6, n/wn, %

Snynuwjhl Y&, hpwlwl wb, in/wn, %

inlwnbuntp)nLl

)
_QC.L 15 Udvweh] Swouwyn Upyntbwpbp  chlUwpwp Qgniqwnlt - 2nwn 3LU
J% N pnillEp  nuegniu nEjntu wnbunipynit hwpytp
- 2023/Q3 5.6 -0.8 1.2 0.6 08 7.4
10 2023/Q4 4.6 -0.4 1.3 0.2 09 6.4
2024/Q1 5.7 1.4 0.5 0.2 01 7.9
2024/Q2 5.8 0.8 1.0 0.4 -0.7 7.3
S 2024/Q3 4.5 0.6 1.0 -0.1 0.1 6.1
2024/Q4 3.1 -0.2 0.9 0.1 -0.2 3.7
0 SuwnGuwlwl wal puwn npnpunbkph
bpwlywl wb, /i, %
Uduweh] Swougne Upynibwptp chuwpup Qniquint 2nwn LU
5 . pntllEp  npyntu nEjntu wnbuniejntt  hwplbp
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
-10 2024/Q1 8.3 5.9 12.4 4.2 04 7.9
2024/Q2 8.6 4.1 17.9 5.1 -8.1 7.3
2018 2020 2022 2024 2024/Q3 9.1 4.5 16.8 -1.2 1.1 6.1
@ Dwnwjniejnilltn @Upnyniliwptinnt.. @ Shlwpwpnieintt @ninwniintu... @ 2nun hwpytin =—— 3LU chaas 6 0.4 o 0.8 2037
Unpynip. 33 dhwlwgnwywl Undhink, 33 Uslnpnbwlwl Pwily I I

Lond. Gowuwwwnytph ytpghu YGuinp 2024 e.-h 4-pn Grnwdjuwyu L: I.




JULU-U swfuuwyht Gnuwbwynyd

Sunbuwlwl wehu bywuwnnwlubp

Suntuwlwl wéhu bwywuwnnwdubp
Snynuwjhl Y&, hpwlywl wh, in/wn, %

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

=
c
z & 40
ol ¢ Uduwphy Uwulwynp MEwwlw  ULEpppne Upnw Lepdne LU
J§ E R uwjwnnd U uywnmd  Jubp hwunwd  &nud
S
.g 2023/Q3 2.0 3.9 1.6 3.6 -2.8 7.4
2023/Q4 3.3 3.1 -0.8 18.3 -17.5 6.4
20 2024/Q1 5.1 -1.4 1.8 65.2 628 7.9
2024/Q2 2.7 -2.3 1.5 30.3 -249 7.3
2024/Q3 6.0 -3.5 3.6 10.7 -10.7 6.1
2024/Q4 3.8 -4.4 23 -1.3 2.2 3.7
0
Suntuwlwl wal pun wwhwlugwpyh pwnwnphsgutph
Snynuwjhl Y&, hpwlwl wé, in/wn, %
Udvwph) Uwulwdnp MGunwlywl LEpnppne Wpunwh - GEpdne LW
-20 uwwnend  uywnend  Jubp wund  onud
2023/Q3 3.1 34.8 8.2 6.6 732 7.4
2023/Q4 5.9 24.3 -2.7 36.8 354 6.4
2024/Q1 6.7 -12.3 10.1 102.6 932 7.9
-40 .
2018 2020 2022 2024 2024/Q2 3.6 16.3 7.8 52.5 395 7.3
2024/Q3 9.5 -24.1 18.4 20.0 21.1 6.1
e Ltpdnwonwd @ Upunwhwunwd @ LEpphu Wywhwlugwnply — LU 2024/Q4 6.9 28.5 9.1 21 4 37

Unpynip. 33 dhwlwgnwywl Undhink, 33 Uslnpnbwlwl Pwily I I
Lond. Gowuwwwnytph ytpghu YGuinp 2024 e.-h 4-pn Grnwdjuwyu L: I.
)
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Swpywpnip i pbu pwnwpwywuntpinil

[wdwhudpdwé pjneth Bhwdnuinutp b Swifuubtp [wplyuwpnetinwhb wgnwy
dipn 33 npwd Snynuwjhl Y&w, wagntgnie)niup ILU-h Ypw, Gr/tn %
L] 5
[ Owjuubp -
1,000 4 n
3
500 2
0
0
-1
-2
2020 2021 2022 2023 2024 2020 2021 2022 2023

Unpjntp. 33 Yhtwywagpwywl Undhwint, 33 UsLinnpnuwlwl Pwly, 33 Shuwlultph Lwfuwpwpnue)nu
Lonwd. 3wpywpnitbinwihtu wgnwyp hwaquwnyws b utgnuwjhu hwprtgywd ILU-h, Gluwdnwnutph W dwiuutph gniguuh2utpny:
QSwwwinytph ybpght Yewp 2024 e.-h 4-pn Ghnwdjuwyu k:

== CUnhwlnip wgnulyy

2024



) Vv

.

CUupwghly hwadh qupqugnidubp

Ubjwlwlwl UEpdnidnud

JU, nnpwp

6K 6K
= CUnhwunip wwypwuputph UEpdndnwd
B Ytpe. uywndwl wypwlplbp

5K 5K
B LEpnpnudwjhu wwypwupubp

4K 4K
[]

3K 3K

2K 2K

1K K

0K--.....l...lOK

2023 2024

Unpjnip. 33 Yhtwywagpwywl Undhwint, 33 UsLnnpnuwlwl Pwlly
Lonud. @6wuwywinytph ytpoht Ybuinp 2024 e.-h 4-pn Gnwdjuwyu E:

UbLJwlwlwl wpnwhwund
J[U, nnpwp
5K 5K
= QPunhwlnip wypwlpbbph wpunwhwunwd
B 4tpg. uywndwl wwpwupltp
4K 4K
B LEpnpnwdwjht wypwlpltp
L]
3K 3K
2K 2K
1K 1K

e A EmEEEE=ENE A

2023 2024



Ltipphlu
inlwnbuntp)nLl

LCupwghly hwahy

Cupwghy hw2hy
Jiu, npwd

o Uwpwlpwjht hwgy. etywununutbph hway. @ Swnwjniejntlubph hway. @ Spwuudtnuinutn (Uepwnjw) ywawnnuwlywl) @ Cupwghly hwahy

500

-500

-1,000

2020 2021 2022 2023 2024

Unpynip. 33 dhwlwapulwl yndhint, 33 YsLnpnlwywil pusily I I
Land. Gowuwwuwinytph ytpghu YGuinp 2024 .-h 3-hu Gnwdujwyu &: I.
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.

Ns wnbwnpwht npwdwwl thnfuwlugnidubp

Ny wnlwinpwyhU thnfuwugnwdubph Usphnupp puwn Bpyputph N3 wnlwnpwjhtu thnfuwugndubpp pun Gpypukph
Uit WUL nnwp Ltphnup, Jju UUL nnjwp
UUL @Mnuwunwl @Y @Cunhwlntp Eduwrahu_ uuu Mnwwunwl Uy Cunhwlntp
300 2024/07 28 40 22 90
2024/08 29 40 22 91
250 2024/09 26 37 24 88
2024/10 30 32 24 85
2024/11 27 30 23 80
200 2024/12 33 43 30 106
2025/01 22 29 17 68
150 N wnlwnpwjhtu thnfuwugndubpp pun Gpypubph
Lbphnup, n/un wb, %
100 LALlqunahq uuu Mnwwuwnwt Uy Cunhwlntp
2024/07 8.8 -42.0 -0.6 -23.1
2024/08 5.8 -30.1 -4.1 -15.5
50 Il || “ll II||||III| 2024/09 3.9 -20.5 9.2 -6.9
‘ ‘ | |I| I II I 2024/10 5.4 -33.9 2.8 -14.1
2024/11 4.8 -18.3 -9.6 -8.9
0 2019 2020 2021 2022 2023 2024 2025 2024/12 3.6 -3.0 13.4 3.3
2025/01 -1.0 -0.5 -7.3 -2.5

Unpjncp: 33 Yhtwlwagpwywl Undhwnk
Lonwd. Adwuwywinytph yepght Ytuinp 2025p.-h hntujwipu E:
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Us2fuwunwlph aniyugh gnigwuhaubp

QnpéwqpynipEjwl dwjwpnwyp b wbjwlbwlywl Jwubwynp Ustuwwnidh dhwynp dwiuubph (WD) wéhl Uwwuwnnfutp

w2fuwwnwywpdh wép tnnnuwghl 4w, 1/ thathnfuntegnil, %
% (Gwifu), N/ wi, % (W)
30 SGnpdwqpyniLpyntl > B VWujwlwlywl w2luwwnwdwpd

20
B Phwlwl wpnwnpnnuiwl ’ f

= ULjwlwlwl UWUTT

25

20 10

15

-10

2018 2020 2022 2024 2020 2021 2022 2023 2024

Unpynep: 33 44, 33 UP hwaywiplutn I I
Land. G6wwwuwnytph yGpghu YGuinp 2024 .-h 4-pn Ghwdujwyu k: I.



QLwb U hhduwpwp quwbh gniguwuhaubp 3w/3w

Uab b pbwywlnt quwé
é 3w/3w nwntywlwgywé wo, %
. @ UGh @Puwlwlinl guw6 ® USh wnwlg ullinwdetngh L Juntihph Uah b plwlywlnt quwé
J% E 3w/3w tnwnbywlwgywsd wé, %
- S Uduwphy Ush PUwlwlnl  USh wnwlig
-g 20 Qluwb ultinwdptpgh L
R Ywntihph
2024/01 8.0 1.8 3.2
2024/02 7.6 0.6 3.0
10 2024/03 5.5 -0.9 2.3
2024/04 1.5 -1.9 0.1
2024/05 -0.9 -2.2 -1.4
2024/06 -2.6 1.7 1.7
2024/07 -4.9 -0.8 -1.0
0 2024/08 -5.9 0.3 0.7
2024/09 -4.6 1.7 2.7
2024/10 -1.1 3.0 3.8
2024/11 2.8 4.2 3.7
-10 2024/12 6.4 4.1 1.9
2025/01 10.7 3.6 2.0
2021 2022 2023 2024 2025 2025/02 1.8 26 e

Unpjnip: 33 4y, 33 4R hwgdwpyutn .
Lonwd. G6wwwwinybph ytpeht Ybuinp 2025p.-h hennpdwinu k:




Uab b pbwywlnt quwé
é wn/wn thnthnfuntenil, %
= & @ UAh @Fuwlwlnl qUws @ U%h wnuilig ullinwdpbngh U Jwnbihph UGh L plwywlint quwé
J% E 12 n/wn thnthnfunip)ntl, %
- S Uduwphy U9h  PFuwlwlnt USbh wnwlg
-g quuwé6 ulinwdpbtpph
10 . U Juntihph
2024/01 -0.86 -0.44 1.94
8 2024/02 -1.65 -0.65 1.52
2024/03 -1.20 -0.71 1.03
6 2024/04 -0.73 -0.54 1.01
2024/05 0.26 -0.30 0.66
2024/06 0.79 0.04 1.00
4 2024/07 1.40 0.26 1.35
2024/08 1.35 0.28 1.35
2 2024/09 0.60 0.71 1.67
2024/10 0.61 0.64 1.54
0 2024/11 1.38 0.79 1.30
2024/12 1.45 0.94 1.11
2025/01 1.73 1.23 1.27
< 2021 2022 2023 2024 2025  2025/02 2.53 1.47 1.24
zel
unpjnip: 33 14, 33 UL hwadwpyutp .
Lonwd. G6wwwwinybph ytpeht Ybuinp 2025p.-h hennpdwinu k: ]




Ns wpunwhwubrh Ynown gubp

Ny wpunwhwlbih Yn2wn qubp b aynil gutp

é wn/wn thnthnfuntenil, %
. ®NUUSh @ BNl qUtn Ng wpunwhwlbih Yn2wn qutip b Yyniu qutip
g = thnthnfunte)ntu, %
- Jg Date Ayntt qukp, NUYSh, NUUSh, AYynu qubp,
= w/wn win  3w/Bw  3w/3w
= 10 a
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
5 2024/05 -0.2 2.4 2.1 -1.4
2024/06 0.5 2.3 1.6 -3.4
2024/07 1.2 2.4 0.8 -5.9
2024/08 1.1 2.7 0.9 -7.2
2024/09 0.1 3.0 2.4 -5.9
0 2024/10 0.2 2.5 4.1 -2.0
2024/11 1.2 2.3 4.8 2.6
2024/12 1.3 2.4 2.8 7.2
2025/01 1.7 2.1 1.4 12.5
2025/02 2.6 2.2 1.1 13.8
2021 2022 2023 2024 2025
unpjnp: 33 4y, 33 UL hwadwpyutn T
Lonud. @6wuwywinybph ytpeoht Ybunp 2025 .-h hGnpduwinu :

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

Suwjhu nuwntuniejnilutph hwpgnd guwéwjhu uywunwlubph yepwptpjw
Cunhwunip wwwnwufuwuubph Ya2hnp, %

100%

B Uunpn2

B Uwoakl 2w pwpdp nbdwny

80%

. YwaEU pwpép nindwny
60%
Yuwotl gwép inbkdwyny
. Yuuwl unylp
40% B vuywqtu
20%
20v ll . 100" N 0% W 10% »
0 .
% rox Qoo .. N s
0% 3% o 6% [l 8%
2021 2022 2023 2024 2025
Unpynep: 33 44, 33 UR hwpgnwiUtin I I

Lond. Gowuwwwnytph ytpghu YGuwnp 2025 .-h wnwghu Grnwdujwyu : l.



UE gnpownUnipyntlutp U thnnh a2ntjuyh
inninuwnnpnyplubn

NEwn 2ntljuwjh mnynuwnpnypubp UP gnpodwnuniejnililGp
é % JiU npwd
% g @ Uhgpwlly. nbwyn @UP Jtpwdhl. niny. @Lndp. ntwyn @UP uhghl ntwn @Y wywlin. wny.. 1.2M
C
,g 12 1.0M

0.8M

@ 3wywnuwpa nbwn
10 @ Uuwnnigy. nkwn (91 o)
0.6M ® Upunwpd. Lkpg uynpe
@ NLwn (Uhugl 7 on)
@ Upwn. npwd. uynpe
8 0.4M
@ Uywln. uwyuwny.
@ UJwunutp
0.2M @ 2nun hpwagy.
6
0.0M
4 -0.2M
2022 2023 2024 2025 2020 2022 2024
Unpjnep: 33 44, 33 UR hwadwnlutn I I

Lonw. Quiu Ynnuh qbwwwwinytbph ytpehtu Ybuinp 2025 e dwpunt £: Ue ynndh gdwwywunytnh yepghtu Yewnp 2025 e thGuinnpdwipu k: I.
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Unbuwnpuyht pwlblybph quplybp b wywnlubp
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