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Chart 1: Quarterly Projection of Chart 2: Quarterly Projection of
Real GDP Growth (y-o-y) CPI Inflation (y-o-y)
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20. 9TLT /I & Hehdeh ofF T S-S 2024 & o0 =] gars ATIT i §e&AT T AT
T Toehl qT-TT-a9 AT 9T T F ATF g, AT Hleg =l T HF Tl gl ATA-A
2024 ¥ FATET BT Al T A a9 6l TaqT § FH g5 &, AT al2L il § a1 g2 2l
ATTATTS GTT 9Tt IAT o oI fohT 10 gTieraT STHIhT [saTe 99407 § FHST 791979




6
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TR @I o ZaTal & Gged il TATE-[aeq T2qT g1 JATe-Hdas & I gedrs
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T zHTeT o g 8, ored feer ad &t qar § Fiadai § 39T &7 gl g1 T qarehitd 3.1%
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7201
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7 The Pass-Through from Inflation Perceptions to Inflation Expectations TwT =&, =THAT ==, aifeam foue

S THUHEAUA (3Eq 2023); How euro area firms’ inflation expectations affect their business decisions

(europa.eu) (SATE 2024)
8 https://doi.org/10.17016/2380-7172.3562 (ﬂ?ﬂ'{' 2024)



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4537007
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4537007
https://www.ecb.europa.eu/press/blog/date/2024/html/ecb.blog240704%7Ea2363df64d.en.html
https://www.ecb.europa.eu/press/blog/date/2024/html/ecb.blog240704%7Ea2363df64d.en.html
https://doi.org/10.17016/2380-7172.3562

14

1. TSl SasTd 9T FT a<HT
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FTATT FT ATATE FATATE TZAAT T2l 8, Forereh afomaeasy A< s #§ sfeewar w2t
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AT 9% T@T gl Sg G Hehad adrd @ 6 2023-24 &t =i [AEEr & I =@ 1T
wfafater &t wta 2024-25 #it qget AR & I It ST @l FTAits Siare a9 § §5
HAT, ATHTT 93T 23 | FHT 3T & SAN o IcaTed | FHHT 32| FTeror-f2md 9T &
FTLU G ol JATe A=l 9 Lol gl STATAT TqT H T THT ICATEA o (10 [F Hehl gl
ARt sfiw a7 Tiafateat SEmesas adt g &l

66. FHT ITTfafer & TS &A1 & YTHIT STFNT | ¥ Fhg g 6 ITHIE g1 agdt 3uFnT o
FAT T g1 LR GSRTG AT & {70 a57e e ASga a1 gall gl =it wiare Haer |t
ST & 9 YT 2 AT &HaT START 11 q1 | (I IgaH &< 9¥ Igd AT gl Shi S Haieal
& e qad-a= st e & A & a3 F O sgge araEer ye1 e w7l 8 579
ST H AHAT oI ST F@d [Fa9r TR & Fohd [@@Te a o 219 dfsae AT it 71 |
T F AT AT 1 g9 At it e 21

67. faseht famTiee Aifa aefteT & T &, 99 | geared qarehifa § 5.1 yfaerd T #i gl
T T B, T GT EEDITT FT 919 98 TAT § AT 2809 992 | FASL G (|1 T
YT T BIEHL AIATTS) TRTERIT AT ATERITT & THATH T Hord HL (23T gl

68. AN T, JATS AT =T AT a7 6 AT AR 7 TS FTEhITd, ITHh A&
AT ATH &l S@d gU, FH Lg%l AT &; AT Hehe AfasT § Grer qerehiia a1 § FH(

F FH Tohd [a@Ts o TAT T HRTERIT T Sl § Fiag o 977, Wifesw S w1 e Tehi
T @I ToF TATAl o ST TATE- EEde o S Jdeh TgdT g T8 Taehiid & S
TETE’ ST YETEhia T Jearersti i Ruw e F o qgaqet g1 o= WTHEH, @i i
AT H AT AT, TATMAT 6 F&d T AT TEHT FHA 6 DA TG il TATEAT 6
FOT GT RIEHIT H ACHT T TRl gl AT, Tadhe REH dl qedqTe il ae-ame
AT, J-TSIA T qaTai o e & IALT 3% =i are # srfee=ar & wreor stf|taaar
ST BT 1 THF SAATAT, T RTEHITT 9T 379 {Heaqs &% 9% 98+ T8 2|

69. A= 2022 & AT YT 2 | 250 AT el il FTeg AT IHh qTE AT Tl ATIH oA 6
g H geard | 2022-23 § FwiuaE FTaehifa & gaer Wt g1 v 2024-25 F T 4.5

TITAT ZSATSH qRTERITT o TATTHTT F GT, TAHTT AITATd A7 2 JIE L 9L JqAT | ¢
S T AT (ATATEN o Hedl afelard o F4rdl gl

9 FATATE TAAW & ATATY, 2024-25 F g Fataret  Faer st § qam gan 8, srfaewier Fafaai feer av & goer &
THT A7 Afees FEer v Ao a97 W E) 2024-25 # geet et F S Afw S (@@ gem, S,
ATEATST) F AL & S FITTEH G GSRTT 2 o 3597 | J[2T8 TS gaeier 97gd el
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70. T T 9T, T AT Th [EH1S Aaehiid THT €T Wi 9T g, AT TTHidh AT 3T A7
HET 90T | 92 g| ATEqad® geAr § Jifd AR o6y, daitaes ofiw wiea At fair o=
AT AET g1 ThaT, ST SATHTIOT 3T T8I & AT TIAaT Lgdl gl THIU, TATHRAT 3g
FTEATAH T o ATHTE I AT TEoTaT &7 Fig T A= 919 2T Taha T 2l

71. 2016 ¥ T GRTEHITT AT (THIATSET) T (AT Ueh THE AT T2 AT g
8 AUt H, AT TAL IX AT FAH! o ATAS(GE, TR (AT IAT TET § TAT AT & [T
TR TIOTTH TTHA ST g1 TEehT Taaqeiaar i Gierd i FTaH @+ il A7 2|

72. GETERTT -1 7 B7 Tl g, AT Zaahl A AT 3T ATHT g1 RTERITT T 4.0
Tfaerd & d&T T ST T H TgaT AT | FTRT T 6 a19 g1 AT @rer HRTEhie
STATEH HETERITT &l [R9T FAT0 7@ 5l g1 RIERIT hl STATITeA T 2w Tae &t ST gl
T HATEHIT &7 T9T9- e 9 9 929 & TFAT R UH g ot 7ig T, Ruw g9fs
SATeNT R A1 I T T F RIERIT Dl q&T Toh ATT H TSIAAT HLA T T higd HiLe
T ATAT 7 T 81 Tad Ggtax & 0 Hitgsw Ad g7 AT S araT Farad TRIEH 577
FRoaT F9TT @A 81 = FHT FILHT FT e479 § T@d gu, | A1aad 11 & Fl 6.5 Tiaerd 9%
FaArad vad adT 9E 1 a9 o & F@ A R @ & 98 § 91 FdT g

(T d=eht)
I THTLHT: 2024-2025/949 SRR RERED
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