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1. Current accounts
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2. Long-term real interest rates

— UK 5y5y real forward (1Gs) Per cent - 9
— US 5y5y nominal forward less survey inflation expectations

German 5y5y nominal forward less survey inflation expectations
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4. Goods and services inflation
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5. UK Phillips Curve
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6. US Phillips Curve
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8. Frequency of price changes
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9. Regular pay growth
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10. Real wages
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11. Response to lower profit margins
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12. Domestic non-energy Inflation v. energy
and import inflation (contributions to CPI)
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