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2 Cheysson (1887), Marshall, Juglar and Walras (1862), Ezekiel (1938), Lindahl (1939), Fisher and
Hayek (1974), see: M. Mikotajek-Gocejna (2014)

3 Leijonhufvud (1986,4)
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Inflation
A

+ With perfect credibility:
Phillips curve shifts down immediately

With gradually earned credibility:
«— Phillips curve shifts down over time

Expected inflation =

Expected inflation = 7 -

> Unemployment

U
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