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Directors on the monetary policy stance. This report is published on the second business day following the Board
of Directors' meetings in January, April, July, and October.
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In the first quarter of 2018, inflation and core inflation fell more than projected and accelerated their
convergence to the 3.0% target. In March 2018, the annual variation of the CPI and the average of core inflation
indicators stood at 3.14% and 3.64%, respectively. These figures were close to 1 pp lower than the records of
last December
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