2022

ANEXO I. “Las causas de la inflacién no son, como suele decirse, miltiples y
complejas sino simplemente el resultado de la excesiva impresion de dinero”
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Figure 12: It is often the case that market expectations are flatter January 2012-October 2022

than the amount of easing/tightening that is actually delivered
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Source: J.P. Morgan
Click legend items to change data display. Hover over chart to view data.
Shaded area represents a recession as determined by the National Bureau of Economic Research.
Source’ U.S. Bureau of Labor Statistics.
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seasonally adjusted
Click on columns to drill down

Major categories
Percent

20.0

15.0

10.0
5.0
0.0
All items Food Energy All items
less food
and energy

Source: U.S. Bureau of Labor Statistics.

© 2022 Tartessos Capital - Agente financiero inscrito en la CNMV



Data extracted on 18/11/2022 12:06:32 from [ESTAT]

Dataset: Harmonised index of consumer prices - monthly data [El_CPHI_M__custom_3881843]
Last updated: 17/11/2022 11:00
Time frequency Monthly
Unit of measure Growth rate (t/t-12)
Seasonal adjustment Unadjusted data (i.e. neither seasonally adjusted nor calendar adjusted data)
Indicator HICP - Food and non alcoholic beverages
02 -02
Euro area 15 0.9 1.0 0.8 0.7 0.0 0.1 0.2 14 1.9 19 18 22 35 39 a7 S/ 74 8.7 10.4 115 12.4 13.8 155
Euro area - 19 countries (from 2015) 15 0.9 1.0 0.8 0.7 0.0 0.1 0.2 1.4 1.9 1.9 1.8 22 35 39 a7 57 74 8.7 10.4 115 12.4 13.8 155
Euro area - 18 countries (2014) i3 0.9 1.0 0.8 0.7 0.0 0.0 0.2 14 1.9 19 18 22 35 38 4.6 5.6 73 8.6 10.3 113 12.3 13.6 15.3
European Union 17 0.9 11 0.9 0.6 0.1 0.2 0.4 15 2.0 23 23 2.9 4.3 4.8 55 6.7 8.6 10.0 11.6 12.8 14.0 15.4 173
European Union - 27 countries (from 2020) 18 1.0 11 0.9 0.6 0.1 0.2 0.4 15 2.0 23 23 29 4.3 48 [515) 6.7 8.6 10.0 11.6 12.8 14.0 15.4 17.3
European Union - 28 countries (2013-2020) : : : : H : : H : : : : : : H : : : : : : : : :
Denmark 0.5 0.2 0.3 0.1 -1.0 0.2 0.0 -0.3 0.6 0.6 15 13 2.1 1.6 4.0 55 6.3 7.1 10.1 13.0 14.6 15.9 153 15.7
Germany 12 0.4 19 14 5 18 13 12 4.3 4.4 4.8 43 45 58 a7 5.0 59 7.9 10.4 11.8 13.7 155 17.4 189
Estonia 0.8 -0.1 0.1 -0.7 0.5 0.3 0.6 0.1 0.9 18 28 25 5.0 5.8 8.9 121 135 145 16.9 19.1 19.9 21.8 245 27.9
Ireland -1.4 -1.5 -2.1 -1.9 -0.9 -0.8 -1.1 -0.3 0.0 0.1 0.4 0.9 1.0 14 22 31 3.0 35 4.4 6.7 77 8.7 9.8 10.5
Greece 19 0.8 -0.6 -0.6 -0.2 -1.0 -05 1.0 21 33 35 29 3.6 43 53 72 8.2 10.9 12.3 125 12.6 13.0 12.8 14.8
Spain 13 11 %7 16 14 03 0.8 AL 17 i) 18 17 33 4.9 4.7 5.6 6.8 10.1 11.0 13.0 135 138 14.4 154
France 22 11 1.0 0.9 1.0 -0.5 -05 -0.3 0.9 14 11 0.7 0.4 14 17 23 32 4.2 4.6 6.3 72 8.4 10.6 129
Italy 14 0.9 0.6 0.2 0.0 -0.6 -0.8 -0.6 0.2 0.9 11 11 14 29 38 5.0 5.9 6.5 7.6 9.2 10.0 10.7 11.8 136
Lithuania 0.4 -0.2 -0.4 -0.8 -0.2 0.0 11 1.0 24 31 51 7.0 85 115 124 15.4 175 21.8 243 28.2 29.4 29.8 29.5 32.6
Luxembourg 27 18 14 11 13 -0.3 0.4 0.2 0.9 13 0.9 13 15 22 2.8 34 39 5.3 5.6 6.9 7.6 8.1 8.7 10.5
Hungary 5.9 4.4 34 2.8 21 %7 %7 24 23 2.9 3.7 4.6 5.4 7.7 10.1 114 13.4 16.1 19.4 23.0 28.7 33.1 37.6 43.0
Netherlands 0.8 0.6 05 0.3 -1.3 -2.1 -1.5 -1.5 -0.9 0.1 0.0 0.3 12 2.6 4.4 5.0 6.4 8.4 9.2 111 12.2 13.0 12.7 13.8
Austria 27 29 -11 14 11 0.0 17 0.0 0.0 0.5 0.6 1.0 15 1.6 4.9 4.3 58 8.3 9.0 11.3 12.1 13.1 139 14.4
Poland 16 0.5 0.9 0.7 0.6 2 15 16 28 3.6 4.2 4.7 6.1 8.4 8.9 72 8.7 117 12.3 12.9 14.0 16.5 18.2 21.0
Portugal 20 15 1.0 0.9 0.7 -0.8 05 -0.2 0.6 0.6 0.7 0.5 14 29 3.7 4.7 72 10.3 123 13.2 13.9 15.4 16.5 18.6
Finland 15 0.2 0.4 -0.1 0.4 0.9 0.5 -0.4 0.0 0.5 0.6 1.0 15 17 32 45 5.1 6.0 9.1 10.9 124 125 14.5 15.7
Sweden 11 1.0 20 0.2 0.0 -0.4 -0.9 -0.2 -0.1 04 1.0 13 11 1.9 22 43 6.3 6.9 9.2 115 139 143 16.5 17.6
Norway 3.3 28 0.7 0.0 -0.4 522 -2.0 -1.8 -2.9 -3.0 -4.0 -4.2 -3.7 -2.0 =iz 0.8 0.0 18 [215) 4.9 105 103 12.0 13.1
Switzerland 0.3 -0.7 -0.6 -0.8 -1.8 -2.3 -2.5 -3.2 -24 -1.5 -21 -2.1 -1.8 -1.4 -15 -11 0.1 -0.2 11 19 1.9 24 29 4.1
Data extracted on 17/11/2022 12:58:08 from [ESTAT]
Dataset: Harmonised index of consumer prices - monthly data [EI_CPHI_M__custom_3881843]
Last updated: 17/11/2022 11:00
Time frequency Monthly
Unit of measure Growth rate (t/t-12)
Seasonal adjustment Unadjusted data (i.e. neither seasonally adjusted nor calendar adjusted data)
Indicator HICP - Housing, water, electricity,gas and other fuels
021-11
Euro area -1.0 9.1 9.7 11.9 13.4 17.2 159 16.3 16.9 17.7 19.7 211 232
Euro area - 19 countries (from 2015) -1.0 9.1 9.7 11.9 13.4 17.2 15.9 16.3 16.9 17.7 19.7 211 232
Euro area - 18 countries (2014) -1.0 9.0 9.6 119 133 17.2 15.8 16.2 16.8 17.6 19.6 21.0 231
European Union -0.4 9.1 9.8 121 131 16.8 16.2 16.8 175 183 20.5 223 232
European Union - 27 countries (from 2020) -0.3 9.1 9.8 12.0 13.1 16.8 16.2 16.8 175 183 20.5 223 232
European Union - 28 countries (2013-2020) : B : : : B H : : B H : : B : : : : B : : : B :
Denmark -0.7 -0.5 -0.2 12 14 20 23 25 3.7 4.1 4.6 6.8 8.3 8.1 132 10.8 11.2 16.2 14.8 14.6 15.2 16.0 239 23.2
Germany -0.6 -0.4 0.4 0.8 .2 1.3 17 19 2.9 31 35) 4.7 52 5.0 Tedl 8.0 11.7 11.6 12.8 139 15.0 16.2 17.9 195
Estonia -2.8 0.3 25 3.8 17 35 6.3 85 14.4 12.7 21.2 16.0 21.4 44.8 325 27.2 35.7 63.2 65.8 66.0 70.7 84.7 67.0 52.7
Ireland -3.7 -32 -2.7 -1.7 0.1 4.0 6.3 5.6 6.0 8.6 10.8 12.7 143 14.1 14.1 15.0 20.9 205 254 274 26.3 24.4 235 31.8
Greece -4.6 -4.3 -3.6 -21 0.1 22 35 4.0 4.1 43 4.4 11.9 18.1 18.8 237 26.3 30.6 36.1 36.1 325 322 334 38.1 11.6
Spain 525} -0.1 31 -1.0 42 9.9 10.2 10.7 9.3 114 143 20.1 16.6 229 17.8 25.0 32.8 18.6 173 18.8 22.8 245 14.1 26
France -0.5 -0.4 -0.1 0.9 2.0 24 3.0 32 4.1 42 4.9 6.4 7.0 6.8 71 74 9.0 9.8 10.2 10.6 10.1 9.3 9.7 104
Italy -2.0 -2.0 -0.5 -0.3 -0.1 5.0 59 59 9.2 9.6 9.7 114 14.1 14.4 228 273 28.3 24.6 26.5 28.0 24.7 31.6 32.2 57.2
Latvia -4.5 -3.6 -2.6 -2.7 -25 -0.7 0.1 0.8 4.1 6.7 10.0 11.7 148 158 10.1 11.2 14.4 16.2 342 39.7 50.5 52.1 515 46.9
Lithuania -2.8 -3.2 -4.1 -4.1 -1.4 1.6 23 3.6 11.2 133 16.4 18.0 flO5) 26.2 33.8 38.9 38.4 38.2 44.4 417 50.8 56.8 67.7 59.5
Luxembourg -1.6 -1.1 -0.9 0.5 2.0 4.0 4.9 4.5 45 49 55 7.8 9.6 8.2 9.7 113 12.0 12.7 9.7 9.9 8.9 8.5 8.9 8.8
Hungary 1.0 1.0 1.0 0.9 0.9 11 14 1.6 22 23 28 29 33 as B9} 4.4 4.8 515 6.0 6.4 6.5 29.8 36.1 38.1
Netherlands -1.4 -1.3 11 17 23 28 3.0 3.8 4.4 4.8 6.4 9.6 16.3 20.9 24.0 21.4 431 37.7 29.3 235 32.6 453 61.0 57.1
Austria 18 19 23 27 29 29 29 25 26 28 31 41 4.7 5.1 5.4 8.6 103 105 10.1 11.2 139 15.0 244 238
Poland 6.1 6.2 6.4 5.3 85 5.4 5.7 5.9 6.0 6.7 72 9.2 113 11.9 14.2 143 72 19.2 21.7 235 24.7 26.8 29.0 28.6
Portugal 0.0 -0.1 -0.1 -0.4 -0.1 14 15 18 16 2.3 24 31 3.2 33 45 51 54 10.2 134 135 16.6 14.9 14.6 185
Finland -0.3 -0.4 0.2 0.6 11 12 1.6 15 16 2.3 25 4.0 4.1 37 75 7.6 9.3 85 8.8 9.3 10.3 10.6 11.6 10.8
Sweden -2.2 -0.3 3.0 4.7 4.0 4.6 5.0 4.2 7.8 59 79 7.0 9.3 155 () 7.0 125 118 12.2 14.0 9.2 175 19.0 11.0
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