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Output Gap
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Output Gap Decomposition
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Real Interest and Exchange Rates
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Natural Rate of Interest
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In�ation
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In�ation
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Reaction Function Decomposition

02:1 04:1 06:1 08:1 10:1 12:1 14:1 16:1 18:1 20:1 22:1
0

1

2

3

4

5

6

Nom. Interest Rate, percent

Actual
Predicted

02:1 04:1 06:1 08:1 10:1 12:1 14:1 16:1 18:1 20:1 22:1
-2

-1

0

1

2

3

4

5

6

7

Interest Rate - Reaction Function Decomposition, pp

Smoothing
Neutral Rate

Infl. Dev. from D4L_CPI_TAR
Output Gap
KZT Dev. from D4L_CPI_TAR



29-Mar-2024 10:37:19 Norway 8

Nom. Exchange Rate Target and Its Decomposition
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Foreign Variables
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Structural Shocks
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