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Economic Outlook
The ECB sees high inflation and continuing growth

GDP growth Inflation

2024 2022 2024

Source: ECB
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Ominous Sign
Spanish inflation accelerated to 10% in June -- much stronger than anticipated
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Pandemic and war disrupted the expansion Graph 1

A. GDP grew strongly in 2021 B. Pandemic restrictions eased, but C. War in Ukraine slowed growth

Omicron still dented consumption? further
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Sources: IMF; OECD; Consensus Economics; Google COVID-19 Community Mobility Reports; Our World in Data; national data; BIS.
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