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In particular, it deemed that, given the dynamics of core inflation, on this
occasion it is necessary to continue with the magnitude of the reference rate
adjustment of the previous policy meeting, in order to be in a better position
to tackle a still complex inflation environment.
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The Board considers that, given the monetary policy stance already attained
and depending on the evolution of incoming data, for its next policy meeting,
the upward adjustment to the reference rate could be of lower magnitude.
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