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Do bbbttt dd bbbttt bboorlldodorddestdddd
O O O O ™ — ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ — — — — — — — N N NN N N NN
o O O o O O O O O O O O O O O O O O OO O OO OO O O O O O
N N N N AN AN AN ANANANNNNNN NN NNNNNNNNNNNNN
AR FIALR, BRAHEAAT R
B25 £8 EFFEAA4TRRFRL ()
PR HAEE (% SA)
#_il 2023-01 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08
EREFE 4.39% 4.68% 4.30% 4.38% 4.34% 4.41% 4.36% 4.29%
LR Y 4.33% 4.58% 4.65% 4.59% 4.70% 5.09% 5.32% 5.15%
FF AR Ak 4.67% 4.39% 4.78% 7.12% 6.91% 5.62% 4.79% 4.50%
AL 5.31% 5.50% 5.42% 5.18% 5.01% 4.87% 5.43% 5.16%
3 3.56% 3.94% 4.05% 3.92% 4.24% 5.05% 5.13% 4.99%
TR % R4k 4.44% 4.69% 4.25% 4.33% 4.28% 4.26% 4.12% 4.07%
R Y. m AR 4.49% 4.95% 4.45% 4.99% 4.57% 4.85% 4.69% 4.89%
T 4.26% 4.85% 3.98% 4.66% 4.43% 4.28% 4.04% 4.16%
'Y 4 5.07% 4.93% 4.75% 5.11% 5.27% 5.20% 4.69% 5.14%
IS 5.78% 5.18% 5.67% 4.25% 4.56% 3.60% 3.76% 1.82%
brikiE D) 3.99% 4.42% 4.02% 3.77% 4.42% 4.41% 4.39% 5.55%
b Ao B LIRS 4.64% 4.80% 4.44% 4.23% 4.30% 4.63% 4.58% 4.16%
K A RIR S 4.14% 4.28% 3.88% 3.90% 3.60% 3.33% 2.87% 3.08%
kT 7.00% 6.67% 5.92% 5.89% 5.81% 5.78% 5.60% 4.98%
BN E 3.73% 4.27% 3.35% 4.30% 4.54% 3.70% 2.88% 3.63%
FARIR: BLS, BRAIEAATRTIE
™ 3 H 2 > - “ ] :J,’ﬁ %] »
3. 84 ARMBBHEREREELE “HEM
£ B TFEHEERFHERE BME RSN BN LGNS, BERM SR

ARXRLEbRiLIEG, ARFEHN ZMBRZ T, £2EERERNY 21 FILELA
ﬁ%%W%ET##%K 12 ZitABfk4E i R R R E AR P — /AN ut b, BERAT
TR F KA BT RABAREIR., 7 —F &, BHHNL15T 869 1.64 HALBEIFF A
ﬁ%%ﬁ%gﬂ%%ﬁﬁﬁMJOﬂ&ﬁ%”%kk KPR RHBAT 7 A AR d 0437 —4

FRBRIHAF A I —F TR T, WRFEE R TFFLEEROFRTERES.
R BN EAR £ B BUF “BUR”. THR @ BUECR I AHFRP R RGE £ B E RA T = R
;’R’ 4—2‘th§§(&!{%{$]—:&/‘7/\«°%%’+ /%]'ﬁ’]%‘/m—]‘ 75"&%%;\5@

MEREXBRE, SMEEFHF A FBRDEH R ZHLRHFEHEREFF
F. MIKRE, ZRFTHERAIZTHN, FREGRDPEFIFTE, RILNEK
ZFEFRDH,, ZRMEAMZIEm (B 25). F—75 @, &KL THILRT £E
JE R BIEE A 5 57 B AR BB DL 3 AR T — BT 1] KB ROH S TREA
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‘{ X fid UE 75

ZEERAARR 6 MARLNARS . N-FRTE. AN REM SR
B, XA T R B B RARIE LA KR e

H6 H X LM DEIBGBEILZLERERIFAEEHA (FFH)

— Hfh  =——IF

FE LR T

FIRT S

¥

FTA kR BRAEHEAFRIZ, £F# Lorenzoni & Werning, 20227

SR RS AE, RBAAE T T B R BURA B S AT 693K e #itk. 8 A 25
B /£ £ 8 Jackson Hole 234754 (JH 4 ) LoamARi%RA T E2BBAKA 2 2%
Wk, Ak CEWE O MRS, EiESGIER—FmE”, B AR
JEIXEZ AR BARF AR G KF L7, bR ARFEZ S BIRIF o AAZ SR S AL Ao dE
EEASIRS-. fikh, BB aer @, BES T Wik ah £ 5 = e &R R,
12 A& FAB B 8 5 69 A R KT A B RN AR BR = % 1257 &, Zillow F= Corelogic 471545
AR R LTSN, AR HUELEHR A BT L, REFXE, FEEESRSE S @,
FHNEE B P EIEIF D RIG RN, (2R ERBIRK P&, wRF DAL B RK
&, WTHEZH-FWERTHR. mENHTH, RZEMm GEHE,

B27 A HBZHE -DFNVRRGEHESHNBAME—XAFHE LS, 2 A 8 AFRAFEEZERYEIR

#£8.28 23-07 23-09 23-11 23-12 24-01 24-03 24-05 24-06 24-07 24-09 24-11 24-12
575-600 0.00% 0.00% 10.10% 9.10% 8.00% 5.90% 3.70% 1.60% 0.60% 0.10% 0.10% 0.00%
550-575 0.00% 19.50% 51.00% 47.20% 42.50% 33.50% 23.10% 12.00% 5.30% 1.80% 0.70% 0.20%
525-550 100.00% 80.50% 38.90% 40.00% 40.90% 41.30% 38.40% 29.60% 18.30% 8.60% 4.20% 1.60%
500-525 0.00% 0.00% 0.00% 3.60% 8.10% 16.70% 26.00% 33.10% 30.90% 21.50% 13.20% 6.50%
475-500 0.00% 0.00% 0.00% 0.00% 0.40% 2.40% 7.80% 18.20% 27.70% 30.10% 24.60% 16.10%
450-475 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 1.00% 4.90% 13.40% 24.10% 28.00% 25.40%
425-450 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.60% 3.30% 10.90% 19.40% 25.80%
400-425 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.40% 2.60% 7.90% 16.50%
375-400 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.30% 1.80% 6.40%
350-375 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20% 1.40%
325-350 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10%
KE9.4 23-07 23-09 23-11 23-12 24-01 24-03 24-05 24-06 24-07 24-09 24-11 24-12
575-600 0.00% 0.00% 2.20% 2.10% 1.70% 1.00% 0.50% 0.20% 0.10% 0.00% 0.00% 0.00%
550-575 0.00% 7.00% 34.30% 32.40% 26.70% 16.00% 8.60% 3.40% 1.20% 0.30% 0.10% 0.00%
525-550 100.00% 93.00% 63.40% 61.60% 56.20% 43.50% 30.00% 16.20% 7.30% 2.40% 1.00% 0.40%
500-525 0.00% 0.00% 0.00% 3.90% 14.70% 32.50% 37.90% 32.80% 21.30% 10.20% 5.00% 2.20%
475-500 0.00% 0.00% 0.00% 0.00% 0.70% 6.70% 19.30% 31.40% 32.40% 23.60% 14.50% 7.90%
450-475 0.00% 0.00% 0.00% 0.00% 0.00% 0.30% 3.50% 13.80% 26.00% 31.00% 26.00% 18.10%
425-450 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20% 2.30% 10.20% 22.60% 28.30% 26.70%
400-425 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 1.60% 8.40% 18.10% 25.20%
375-400 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 1.30% 6.10% 14.40%
350-375 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 0.90% 4.50%
325-350 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.60%

KRB CME, BAMEIEAARIL

" Lorenzoni, G., & Werning, |. (2022). Wage Price Spirals.
i 4l ik E LG 6915 S E AR AR O 15
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