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Chart 1: Quarterly Projection of Real Chart 2: Quarterly Projection of
GDP Growth (y-o-y) CPI Inflation (y-o-y)
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2 Hofmann, B., Manea, C. and Mojon, B. (2024). Targeted Taylor Rules: Monetary Policy Responses to Demand- and Supply-
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3Bandera, N., Barnes, L., Chavaz, M., Tenreyro, S. and von dem Berge, L. (2023). Monetary Policy in the Face of Supply Shocks:
The Role of Inflation Expectations, ECB Forum on Central Banking, Sintra.
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