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Why Faster Upstream Inflation Does Not Directly Imply CPI Pass-Through
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Abstract

This working paper constructs a 19-month release-vintage panel of Taiwan CPI, PPI, and
U.S.-dollar-denominated import and export price inflation from January 2025 through July 2026, then
cross-checks overlapping values against a whitelisted snapshot from an official machine-readable JSON
endpoint. In July 2026 the four year-on-year rates were 2.54%, 16.94%, 16.64%, and 19.71%, respectively.
Their arithmetic gaps are descriptive distances, not pass-through estimates.

The audit preserves release dates and later revision markers, presents counterexamples, and explicitly
separates index scope, weighting, currency denomination, and vintage. With only nineteen observations
and no identification design, the study makes no causal, forecasting, or policy-effect claim.
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