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External environment and assumptions �'''''''''''''''''''''''''''''''''''''''''''''''''' '''''''''''''''''''''''''''''''�/ �

Box 1: ECB’s revision of the operational framework has not answered many questions�+++++++++++�2�

Macroeconomic forecast �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' '''�01 �

Monetary policy �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''�02 �

Box 2: Central banks signal risk of rising real interest rates�++++++++++++++++++++++++++++++++++++++++++++++++++++++��I�

Fiscal policy �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''��1 �

Summary forecast table �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' '''''��3 �

Czech IRS market and government bonds �'''''''''''''''''''''''''''''''''''''''''''''''''' '''''''''''''''''''''''''��/ �

Czech FX market �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''�41 �

Banking sector �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' '''''''''''''''''''�44 �

Key economic indicators �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' '''�45 �

Disclaimer �'''''''''''''''''''''''''''''''''''''''''''''''''' ''''''''''''''''''''''''''''''''''''''''''''''''''' '''''''''''''''''''''''''''�46 �
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