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1.1 <wduppumphughh infunkunijainih




QUG. hpnltoulpuln inlonlonulpuwh gniquiljphlip

QUL nmwuptijul ppujui <HE wh b jubjuwmtiunvibatp QUL mbmbuwjub waht tyuumnidbatip
Swptijub hpwlwb wah wmtidy, % Sniynuuyht tin, tn/tin mupbljubwgyud wa, %
@ bpufjub <UU wt @UUK (<nl 25) @ Unhutiiuniu (Hhl 25)

@ Ltipdnionid @ Upnwhwinid @ Gtipphtt yuwhwbywply @<uvU
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2016 2018 2020 2022 2024 2026

Year UU< (Kn25) S<OU (W[ 25) <P (<nihi25) QML (WY 25)  Unbu. (W25)

2025 2.0 2.0 1.4 1.7 2.0 -4
2026 2.1 1.7 1.6 2.3 2.0
007 20 1 19 20 20 Jul2022  Jan2023  Jul2023  Jan2024  Jul2024  Jan2025  Jul 2025
o
Unpnip. Utile Lnthuh N< (Fred), UUYK, SO<Y, <A, QUL mbnmbtiuwljub htimwgnunipyniubtitinh pjnipn, +N<, Anudipting .
Uonid. Quihu Ynnih gdwwyumntiph Ytipohtt Yinp 2027 pyuyuibd k: We Ynnih gduwquunytinh Yytipghtt Ytimp 2025 p.-h 3-pn inwduyywlj k: I -
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QUG. hpnltoulpuln inlonlonulpuwh gniquiljphlip

Lanhwbnip b phwljubtint ghwéh mwpptip Lanhwbnip b powljubtinh ghwé

w/n wb, % w/n wb, %
® Lhwwink qiwé (USh) @ Rtwlwink giwé (LUD) @ Unown ghwb Year Month PFlwlwin - Auwlwing Ynywm
(U9-h) (4UD) qutip
7 a
3.8 2.8 4.5
3.6 2.8 4.4
6
3.4 2.6 4.2
3.3 2.6 4.2
5 3.2 2.6 4.1
3.3 2.7 4.1
4 3.3 2.7 4.0
3.3 2.8 3.9
3.3 2.8 3.8
3 3.2 2.9 3.7
2.8 2.7 3.3
(¢hpwpu: 2
2.8 2.5 3.2
2.8 2.7 3.2
{ 2.9 2.8 3.3
3.0 2.9 3.4
3.1 2.9 3.4
0
2012 2014 2016 2018 2020 2022 2024 3.0 28 3.3

Unpynip. UL mbmbuwjud hbtmwgnumipnibtiph pynipn
Upnud. Gowyunytinh Ytipehtt Ytiwmp 2025p.-h ubiyumbidptinh k:
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GQ-. hhltvulpule inblonlonulpuh gnigubjphlip

Gypngnunt mwpljut hpujuh <LE wi b juijuwmbtunoittip
Swptijul hpwlwb wah wmtidy, %

@ bpuljub <UU wt @UUK (<nl) 25) @ Unhubtiiuniu (+hy 25)
8

2016 2018 2020 2022 2024 2026

Unpjnip. Utite Lnthuh +N< (Fred), UU<, S2<Y, <R, Gypnunuwn, GUR, Anidpting
Uonid. Quihu Ynnih gdwwyumntiph Ytipohtt Yinp 2027 pyuyuibd k: We Ynnih gduwquunytinh Yytipghtt Ytimp 2025 p.-h 3-pn inwduyywlj k:

Gypngnunt mimtuwjul weht Gyuwumnodtiip
Snljnuwyht ftwm, tn/tn wb, %

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

0.5

0.0

Qtrl Qr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd Qtrl Qr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3
2022 2023 2024 2025



GQ-. hhltvulpule inblonlonulpuh gnigubjphlip
< Liunhwinip b Ahwuiinh Q-bwéh Swpptip
s i!‘— w/n wh, %
_ci % ig' @ Lunhwinip w6 @ Ownuynipnibitiph w6 @ Atwljuinb qhwé E/:I:ll;lgtlnl_p b Aiwljubtinh G-tiwmb
2es 12 ’
§E< Lanh. Own. Phwlwink
s2 2
Sl 20 40 2.7
S 10 22 39 2.7
24 4.0 2.7
8 25 3.9 2.7
2.3 3.7 2.6
6 2.2 3.5 2.4
2.2 4.0 2.7
1.9 3.2 2.3
4 2.0 33 2.3
2.0 3.2 2.3
(dhpuNe 50 31 iy
2.2 3.2 2.4
2.1 4 2.4
0 3
2.2 3.5 2.4
2012 2014 2016 2018 2020 2022 2024
Unpynip. GYpnunwwn -
Uonid. Gdwyunltiph Ytipphtt Ynp 2025.-h tnytidptipb L: I .




L. hhodloulpuh inbonloullpulh gnoquilihphlep

Mnruwumwtth mwpijut ppujubt <VE wi b juijupwmbunuiip . niuwunmwih mbnbuwwi wb

=
i)
s i!‘— Swptijub hpwlwb wah wmtidy, % Snijnuuyhb Y, w/n wb, %
5273
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2016 2018 2020 2022 2024 2026 D)

© bpuut <LU wh @UUX (Knl 25) @ Unhwbibuniu (kY 25)

Year UU< ({n{25) S9<U (MG25) <P (n025)  Unbu. (Vb 25) 0UR (Ol 25)

2025 0.60 0.70 1.40 0.80 0.90
2026 1.00 0.50 1.20 1.10 1.10
2027 1.10 0.60 1.20 1.50 1.70 Jan 2024 Apr 2024 Jul 2024 Oct 2024 Jan 2025 Apr 2025 Jul 2025

.
Unpynip. UUY, SOLY, <A, (nuunwwn, (FUL, Anidpting .
Uonid. Quihu Ynnih gdwwyumntiph Ytipohtt Yinp 2027 pyuuibd k: We Ynnih gduwquunltinh Yytipghtt Ytimp 2025 p.-h 3-pn inwduywyi k: I -




L. hhodloulpuh inbonloullpulh gnoquilihphlep

5
-
232 Lunhwinip b Ahwlwing @hwéh Swpptip
= % £ w/n wé, %
385 Lunhwinip b Aiwjubtnt Gbwét
g = < @ Cunhwbnip qhwt @ Atwljuint gt @ Qbwbuyhl uvyuuniditin w/n wé, %
3 £ ;E’ Year Month COon. Phwluind  Sbwbwghb
= 20 . uywunwibbip
2024 October 8.5 8.2 13.4
2024 November 8.9 8.3 13.4
w‘ 2024 December 9.5 8.9 13.9
15 2025 January 9.9 9.3 14.0
2025 February 10.1 9.6 13.7
N 2025 March 10.3 9.7 12.9
2025 April 10.2 9.2 13.1
2025 May 9.9 8.9 13.4
2025 June 9.4 8.7 13.0
2025 July 8.8 8.5 13.0
2025 August 8.1 8.0 13.5
2025 September 8.0 7.7 12.6
2025 October 7.7 6.9 12.6
2025 November 6.6 6.1 13.3

2012 2014 2016 2018 2020 2022 2024

Unpnip. UL, (Fnuunmwn -
Uonid. Gdwwuntinh Ytipghtt tip 2025p.-h tnytidptint k: l .




Ulenljughu inlonbuwwlpunh wyugdwhhilepp

1.2 Ghpphbh wnbinbunijoynih




S UU-t mpmwmnpwlpuh Gnwbhouling
tmbuwljult wmeht tyuumnuink
= annuwjhﬁ Ehm hpmul;n HuuanLutR Shnbuwlwh wéh Guwunnuiabp
= % ' ' ’ Snynuuyhb Y, hpulub wé, w/n, %
-QC.I. E' 15 Uiowph] Owouwynt  Wpgymbwptp  Ghiiwpwp  Ggnqpumb - 9nin <ol
J% B N pynihiitp nypynih nipE)nLl wmbtunipynit  hwpltp
- g 2024/Q2 55 0.8 1.1 0.4 07 71
S 10 2024/Q3 4.5 0.7 1.1 0.1 0.1 63
2024/Q4 3.1 -0.1 1.0 0.1 -0.2 3.8
2025/Q1 5.3 -2.1 0.5 0.3 1.0 5.2
5 2025/Q2 2.6 0.4 1.4 0.3 1.5 64
2025/Q3 2.6 0.5 1.8 0.4 0.8 6.2
0 Stmbuwljut wah punm npnpmatiph
bpului wa, w/m, %
Udowph]  Owouwynt  Wpgnibwplp Chbwpwp  Ggnuqpum@t . Qnin <vl
N ynihbp  nipnLh niEnLh wmbtunipynil  hwpykp
» 2024/Q2 7.8 4.4 18.5 5.8 8.1 71
2024/Q3 9.0 5.2 17.5 -0.6 1.1 63
-10 2024/Q4 6.1 0.3 10.6 1.2 2.0 3.8
2025/Q1 8.4 -12.4 14.0 8.1 9.0 5.2
2025/Q2 4.1 2.8 24.4 5.4 220 64
2018 2020 2022 2024 2025/Q3 4.6 3.9 24.6 3.7 84 6.2
@ Gunwynipyni bt @ Wpiyniiwptipnipy... @ Shiwpwpnipynt @ 9yniquuntntu... @ 2niw hwplbp LU
Unpynip. << dhwlugnuiui Gndhut, << Ghinpniwlwh Cwbl I
Uonid. Gdwwyuwnltiph Ytipphtt Yinp 2025 p.-h 3-pn tonwdwwlyb k: I .
]




- Stntuwluh wph bywunnditp Shwbuwljwh wéhb Guywunnuibkp
- é. Snlnuuyht jtm, hpwljub wmé, m/n, % Sninuuyht Y, hpulwd wé, w/n, %
_Q.Cl % 80 80 Wiuwphy Uwubuwynp MEmwluwd Ghpppne . @pow <uvu
C > uyjunnid uwywpenwd  dbbp hwtinLd
S 15 o
- g 60 60 2024/Q2 1.5 -0.1 0.2 302 7.1
= 2024/Q3 5.9 13 18 102 6.3
40 40 2024/Q4 5.4 -2.5 6.3 -13.9 3.8
2025/Q1 11.8 1.4 2.1 -60.8 5.2
20 20 2025/Q2 6.3 0.3 6.7 271 6.4
2025/Q3 4.2 0.1 3.7 -12.2 6.2
0 = 0
Stmtivwljul wth pum yuhwigwplh pununphsatiph
20 00 Snjnuuyhtl Ym, hpuwljub wé, m/nm, %
i i Uduwph] Uwubunp MEmwluwl  Ghpppne . Wpmwh <uvl
uwunnii uywpnid vbtip wiind
-40 -40 2024/Q2 2.0 -1.0 0.8 52.1 7.1
2024/Q3 9.3 -10.3 8.5 19.2 6.3
-60 -60 2024/Q4 9.7 -18.3 24.0 225 38
2025/Q1 16.9 17.3 12.1 -53.5 5.2
2018 2020 2022 2024 2025/Q2 9.0 2.5 33.9 -32.2 6.4
o Ltipinidnd @ Upnwhwinid ® Lhpphtt wwhwbgwpl ——<LU 2025/Q3 6.1 1.2 16.9 -19.5 6.2
Unpynip. << dhGwlugnuiwi Undhut, << Yhhnpnbwluh Cully I
Uonid. Gdwwyuwnltiph Ytipphtt Yinp 2025 p.-h 3-pn tonwdwwlyb k: I .
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Swupljupnroinughh puwnupwljuwbnioini i

Lwiwjnipywd pyniotih tjuninumbtip b dSwjuubip Lwipljupynigtimuwyhtt mgqnuly
Unn << npud Snijnuuyhb Y, wqnbignigniiin <uU-h Ypw, tin/tin %
D 5
[]
[0) L
1,000 B Owfuubip A ﬂ
s CUnhwbnip mqnul
3
500 2
0
0
-1
-2
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Unpnip. << Jhtwugpuljut Unihwnk, << Gttnpnbwub Py, << Shtwbudtiph Gupiupupnipnia
Uonud. <wipjupnigtimuyyhtt wgqnuijp hwpdupgud k utignbughtt hwpptgyuwd <UU-h, tiuinimbtph b dwhuutinh gnigutthytipny: Q-dwwuwmytinh
Jtipght Ynp 2025 e.-h 3-pn tinwduywlyh k:
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\S}



) v
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Ligowghly hupyh qupqugnidbabp

Wijubwljuwh Gtipdnidnud Winjubwljubh wpmwhwiinod
ujl, nnpun Ui, nnpun
6K 6K 5K 5K
m COUnhwinip wypuwbaphtiph GipdnLdnud m Cinhwinip wypuipbtiph wpmwhwiinid
B Ltpe. uyyupiwh ypuwbphtp l Jbtpe. uywndwi wypuiph
5K
f 4K
[l vtpnpnuiwghtt wmypubiph
3K
2K
1K
1K
=xlliliginiiEl] ' _secsEsE=EEE=l
2023 2024 2025 2023 2024 2025

Unpnip. << Jhtwugpujut Unihwnk, << Gtbnpnbwjub Auby
Uonud. Gowyunytiph Yytipghtt Yhwnp 2025 p.-h 3-pn tnwduyulyi k:



Ltipphlu
inlwnbuntp)nLl

Ligowghly huphif

Lapwughl hwzhy
U1t TUL nnqup

©® Uypwipuyhtt hwpy. @ Gludniniitinh hwpy. ® Swnwynipyniuditiph hwpy. @ Spwiudtipmtin (dhpunjuy yuwyumntwjuib) @ Cupwghly hwyhy

500

-500
21,000
2020 2021 2022 2023 2024 2025
Unpynip. << JhGulugpuljub Yndhwt, << GkGnpnulwd publ I I

Uonid. Gdwyunltiph Ytipnphtt Ytwnp 2025p.-h 2-pn inwdwywli k: I .
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[ wnlimpughh npuwdwlpul shnjuwbhgniodiilep

Ny wplwmpuyhtt hnjuwbgnudatiph diphnupp pum Gpypatph Ny wnlbmpuyhtt thnjuwbgnuibatpp pum Gpypabtph
0t QUL nojup ‘Gtiphnup, ¥t UG nnpup
UUL @ Nniumunmub @ U @ Lanhwbnip Eliutu[a]u[ QUuv Onruwumwd - Uy Lunhwhnip
300 2025-03 26 39 21 86
2025-04 29 43 26 99
2025-05 26 46 20 93
250 2025-06 26 51 22 99
2025-07 32 60 26 118
200 2025-08 29 59 24 112
2025-09 28 53 23 104
2025-10 28 53 22 103
150 Ny wnbwmpujhtt hnjuwbgnuibipp puwm Gpypatiph
‘Utiphnup, w/m w, %
Uiduwph] WUU Ontuwumwid - Wy Luanhwiinip
100 =
2025-04 7.5 32.8 23.1 21.8
2025-05 -5.3 28.1 9.3 7.6
50 “| ‘ ‘ | “ | | |||I ‘ “‘ “ 2025-06 0.1 44.5 7.9 21.2
| I Il | IIII | I Il 2025-07 14.5 49.5 17.9 30.9
‘ | |I 2025-08 0.6 46.4 7.5 225
0 2025-09 4.4 45.1 -4.9 18.9
2019 2020 2021 2022 2023 2024 2025
2025-10 7.2 68.1 -6.4 21.0

Unpmnin: << Jhtwujugpuljub Unihntk
Uonud. Gowyunbtiph Yytipghtt Yhwnp 2025p.-h hnjmbdptph :



Enpdwqpynipjul dwjwpnulp b wijuiwljuh dwubwynp Wluwwnnidh dhwynp Swjuutiph (AU0) wihbh buyyuuwmnuibbp
= wfuwwnwywpah wép wnlnuuyhll Y, w/n thnthnfunipnil, %
% (Gw wf, % (wm 40
= é Yo (Gwifu), w/m wib, % (wg) 40
e S 3 Qnpdwqpynipynii -, B Vijwiwywi wyluwnwy]wpa
5 5
= é 30 [l Ppuljub wpmwnpnyuljuiinip)nih 30
25
22 = Uhjwhwlui CU0
20
15
10 12.3
< Wluwwmuywpakp
5
2018 2020 2022 2024 2021 2022 2023 2024 2025
u <L dYy, << UP hupyuplibp = I
nip: , w '
‘l;;lrlllﬂli. I?Qullu Unnih gdwwyuwnltiph Ytipghtt Yinp 2025p.-h 3-ht tnwduyywilji £: We Ynnih gdwwyuuniph ytpehtt Yinmp 2025 p.-h 3-pn towdwywilybn E: I .
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Q-luuds i hhltoupup qhuuah gnigublihphlp 3u/3w

UQ-b b piiwljutint g6
3w/3w muptjubwgyud wa, %

O UGh @RIwlwinh gt @ UGh winwhg ubilinuipbtpph W Juntjhph

20

10

-10

2021 2022 2023

Unpynip: << 94, << YR hwpgupybtip
Upnid. Gdwwyunltiph Ytpeht Yunp 20251.-h tnyidpbipt t:

2024

2025

UG-b b phhwljuiintt qiiwm b
3w/3w mwptijubugywod wb, %

Wiuwphy UGP Lhwluint  U9D wnwibg
Qb ubipuiptpph L

) untihph

2024-09 -4.6 1.7 2.7
2024-10 -1.1 3.0 3.8
2024-11 2.8 4.2 3.7
2024-12 6.4 4.1 1.9
2025-01 10.7 3.6 2.0
2025-02 11.8 2.6 1.9
2025-03 10.9 2.2 2.7
2025-04 7.3 1.9 1.4
2025-05 5.7 2.4 1.3
2025-06 2.4 3.0 1.1
2025-07 -1.5 3.7 2.3
2025-08 -5.7 4.3 3.2
2025-09 -5.4 4.7 4.1
2025-10 -1.9 4.9 4.0
2025-11 23 5.1 3.1



Q-luudts U hhodloupoup ghoubh gniguhpphibep
UQ-b b piiwjutint g6
= w/un ninfum ey G, % UQh b phwluing ghwé
i g O UGh @LIwjuinh gt @ UGb winwbg ublinuiptpph W untijhph w/m thnthnpunipynii, %
g % Uiduwph] U4k LRowjuind UG wnwbg
S Jg 15 qhwé ubipuniptipph
5 R L Juntjhph
5 2024-05 0.3 -0.3 0.7
2024-06 0.8 0.0 1.0
2024-07 1.4 0.3 1.4
2024-08 1.3 0.3 1.3
2024-09 0.6 0.7 1.7
2024-10 0.6 0.6 1.5
2024-11 1.4 0.8 1.3
2024-12 1.5 0.9 1.1
2025-01 1.7 1.2 1.3
2025-02 2.5 1.5 1.2
2025-03 33 2.0 1.7
2025-04 32 2.4 1.7
2025-05 43 2.8 2.2
2025-06 3.9 3.1 2.5
2025-07 34 3.4 2.5
2025-08 3.6 3.7 2.7
2025-09 3.7 3.5 2.3
2025-10 3.7 3.6 2.4
2021 2022 2023 2024 2025 2025-11 11 18 25
gol
Unpynip: << 94, << UL hupguplibp I @
Upnid. Gdwwyunltiph Ytpeht Yunp 20251.-h tnyidpbipt t: ]




Ny wpmwhwitijh §npm qbhtip b 64nih golip
'JE. w/n thnthnpunipnil, %
2 & ©NULAh @5l qitn Ny wpmwhwbtijh §npm qitip b 64nit qatip
ol S thnthnpuninib, %
Jj Jg Date  almb qitp, NUYGh NUYGh, &lnh qhbp,
= wm/m , In/m 3w/3w 3w/3w
= 10 a
2024-09 0.1 3.0 24 -5.9
2024-10 0.2 2.5 4.1 -2.0
2024-11 1.2 23 4.8 2.6
2024-12 1.3 2.4 2.8 7.2
5 2025-01 1.6 2.2 14 12.5
2025-02 2.6 2.3 1.1 13.8
2025-03 34 2.5 2.0 12.7
2025-04 34 2.2 24 8.3
2025-05 4.7 2.3 2.0 6.4
2025-06 4.2 24 1.5 2.6
0 2025-07 3.6 2.4 0.9 1.9
2025-08 3.9 2.0 0.6 -6.9
2025-09 4.1 1.9 1.7 -6.8
2025-10 4.1 2.1 2.7 -2.8
2025-11 3.2 2.2 4.0 2.0
2021 2022 2023 2024 2025
Unpnip: << 94, << UL hwpguplatp
Lonid. Gdwugunlph Jbpeht Yhnp 2025p.-h Gngldpbn I I
"Non-Tradeable Sticky Price Inflation: Developing Better Concepts for Monetary Policy Analysis", Mwuhlywd, Uytimhuywt, Lupunnt b wynp, 2023 I .
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Q-huudughh upmunidhliph hwpgnid

Stwjhtt mtimtiunipynLuitiph hwpgnud qiwbtwjhtt uyuwuniaiph Yyipuwptipyug

Lanhwinip wuwmwuhuwbbtinh Yohnp, %

100%
(OX]
26%
Whnpn)
80% .
. Yutl Juwm pupap mtidyny
8%
. Yubkl pupap mndyny
60%
Yubkl gudp midyny
. Yitwuh nyybap
40% B uijuqti
20% prRA
10% (
9% 9% 9% o
0% 3% | 3% 4% W 3% 4% W 3% 7% Q5% f 5%
2021 2022 2023 2024 2025
Unpynip: << 9Y, << UL hupgnidatip I I

Upnid. Gdwwyuwnltiph Ytipphtt Ynp 20251e.-h snppnpn tonwdwwyb E: l .



Ltipphlu
inlwnbuntp)nLl

GF gnpownhnipnihbhbpn i shnnyh pniljugh innlnuwnpnyphibip

Nhwn 2nijugh mnnuwnpnyptip
%

® Uhgpwlly. ntiyyn @ UL Ytipwdbhti. mnly. @ Lndp. ntiyn @ UL dhohli ntiyn @ UL wjubny. winlnu.

12

10

2022 2023 2024 2025

Unpjnip: << 94, << YR hwpguplatip

Uonid. Quihu nnih gdwwyunliph Yytpghtt Yimp 2025 p nhijutidptipnd £: We Ynnih gdwwuunmytinh ytinghtt Ytiwp 2025 e tnytidptipd k:
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