
































Decision made in 5/7/21 23/8/21 7/10/21 21/11/21 3/1/22

2021:Q1 -6.2 -1.4 -1.4 -2.2 -1.9

2021:Q2 15.4 16.6 13.7 14.2

2021:Q3 2.4 2.5

2021:Q1 -7.2 -0.6 -0.8 -1.0 -0.5

2021:Q2 19.8 22.0 17.1 17.6

2021:Q3 0.1 1.0

2021:Q1 -3.4 0.0 0.1 -0.4 -1.0

2021:Q2 36.3 39.2 33.5 34.2

2021:Q3 0.7 0.7

2021:Q1 -16.0 -10.3 -9.5 -8.8 -8.6

2021:Q2 9.7 13.2 5.6 5.7

2021:Q3 14.8 14.0

2021:Q1 24.8 15.1 16.1 10.3 12.7

2021:Q2 14.0 15.7 10.2 9.1

2021:Q3 0.6 3.0

2021:Q1 7.2 14.1 14.8 12.0 12.9

2021:Q2 17.6 19.5 11.1 15.5

2021:Q3 -4.2 -0.8

SOURCE: Based on Central Bureau of Statistics.

Table 1

National Accounts - data available at the time of the interest rate decisions

(seasonally adjusted data, quantitative rates of change compared to previous period, in annual terms)

Civilian imports excluding ships, 

aircraft, and diamonds

GDP

Business sector product

Private consumption

Fixed capital formation

Exports excluding diamonds and 

startups







Figure 4

Development of the General CPI and the CPI Excluding Fruit,

Vegetables and Energy
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General CPI CPI excluding fruit, vegetables and energy

SOURCE: Central Bureau of Statistics.

Figure 5

Contributions of the Main CPI Components to Inflationa,b

November 2017–November 2021

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

%

a The number in parentheses is the component's weight in the overall CPI (as of 2021).
b Other components includes furniture and household equipment, clothing and footwear, 
miscellaneous, and the household maintenance and transportation components minus the 
subcomponents relating to energy prices. SOURCE: Based on Central Bureau of Statistics.





Figure 8

Forward Inflation Expectations Derived from the Capital 

Marketa

December 2017–December 2021
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a Monthly averages.  SOURCE: Bank of Israel.









Figure 12

The Inflation Target, Actual Inflation, and the Change in Central Bank Interest Rates In Israel and 

Advanced Economies







Figure 14

Forward Yield Curve According to Telbor Data on 

Interest Rate Decision Dates

July 2021–January 2022
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Forecast for the years 2023

Date of forecast 07/21 09/21 01/22 07/21 09/21 01/22 01/22

GDP 5.5 7.0 6.5 6.0 5.5 5.5 5.0

Private consumption 10.5 11.5 10.5 8.0 7.0 8.0 5.0

Fixed capital formation (excluding ships and 

aircraft)
5.0 7.0 8.5 5.5 6.5 6.0 8.0

Public consumption (excluding defense imports) 4.0 4.0 2.5 2.5 2.5 2.5 3.0

Exports (excl. diamonds and startups) 6.0 7.5 8.5 4.0 4.0 3.0 5.5

Civilian imports (excl. diamonds, ships, and 

aircraft)
15.0 15.0 15.5 4.5 7.5 8.0 6.5

Broad unemployment rate (ages 15+, annual 

average)
10.8 10.4 10.2 6.4 5.8 5.4 4.5

Broad unemployment rate (ages 15+, year-end) 8.0 7.1 6.7 5.5 5.2 4.8 4.4

Government deficit (percent of GDP) 7.1 6.4 4.5 3.8 4.0 3.6 3.4

Debt to GDP ratio 74.0 73.5 69.0 74.0 73.0 69.0 69.0

Inflation
a 1.7 2.5 2.4 1.2 1.6 1.6 2.0

Date of forecast 07/21 09/21 01/22

Inflation in the coming year
b 1.0 1.7 1.6

Interest rate one year from now
c 0.1 0.1/0.25 0.1/0.25

b
 In the four quarters ending in the same quarter the following year.

c
 In the same quarter the following year.

SOURCE: Bank of Israel.

a
 Average CPI inflation in the last quarter of the year compared with the average in the 

2021 2022

Table 4

Research Department Forecasts

(rate of change in percent, unless otherwise noted)
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