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In addition to the shocks that have affected inflation throughout the health
emergency, now there are pressures associated with the geopolitical conflict
and the strict lockdown measures recently imposed by China.
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The balance of risks for the trajectory of inflation within the forecast horizon
remains biased to the upside and continues deteriorating.
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Given the growing complexity in the environment for inflation and its
expectations, taking more forceful measures to attain the inflation target may
be considered.
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