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CONSEQUENCES OF THE ENERGY SHOCK
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Moderate increase in inflation pressures Monetary tightening is not widespread so far
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CHART C SOURCE: CENTRAL BANKS, MACROBOND, BNP PARIBAS CHART D SOURCE: CENTRAL BANKS, MACROBOND, BNP PARIBAS
Moderate currency depreciations Chip producers enjoy the strongest export growth
Change vs. USD between 27/02/2026 and 18/06/2026, % Export volume indexes (3mma, Q4 2019=100)
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