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WEHIZ3 A 5 HBAESr D ECB BEFSBEEENARINTND, PIOAFKERST-RIENCFEE, ECB LTI
2 FEHODONFERD, BilEIREEE, 2 16 X—U 1 K443 M31.Review of financial, economic and monetary
developments and policy options] THY, 22 TF—T7 o JIANTHAHT 7 — RN O SRR EE A L BE
TFOERIREFIR ORI EITOWTRIEL TWA, Bz CZOETHER 75 &HEAréE 21X, [Accordingly,
he saw no need at the meeting for the Governing Council to reconsider any of the parameters underlying the
expanded APP)EDFEIRMN—ETEHLELINTWAD, 1 ALK& EREAN 7 10275 A (APP:the expanded asset
purchase programme, LA FHUZ QE) OFFHAZRE L, 3 A DDBEBSEIIEN0 LN F A7 Z B E 2 U,
(77T MNIELHBEARE XL RO THD, 7203, %Rk 355912, BEICHEME TT al 7 AOHE /N &
ATHFNRHTODEOLEETHY, TN BRF AR DITEN A LB EOFELZ O REEZRO LA
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WD 2. Governing Council’ s discussion and monetary policy decisions | DIETlX, £7 . ECB D4Rl B 5 & = D
HARTHA ZARKOET 7 a—F | I2HEV Y, TEconomic and monetary analyses| D/ B UNSEEED B\ ST
(Economic analyses: 1 A< H OFE) &4 @558 (Monetary analyses: 2 A& H OFF) MBI CNVA, 3 HIdAX Y7
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L CER ST 26 AR A 4550 D ECB D& BUEIEE ThHhHI LMD,
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WEIETHEZ T U C PRI 2 55888 EFEIED KY-%3H 3% (The impact of the announcement of the
expanded APP on the projections via the technical assumptions had accounted for a significant part of the upward
revisions) ] R _HNTWD, HAHIRTIREITEH], 2% BRIGIZFRDEE THY APP IZE > TELIEH] -5
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Ha—u) VO R—=ZAT JEYHLITROONAR—RRH R Th D, 7275, BE %k@ﬂﬁ)\il MEHELNAYVE
BICEL, 3 FEFETTHREARZRO FIREF]THD A0.20% % EVIAATEY, 7T FEETH~ATAEH]EIZ
Ao TND, KA 9 HRETION—RATHEAZT DT ENEAMAINZ TR DN E NI IR E L TE A e
W, 7ZBZ% BRI L5780/ 3F A—F— DO FRAEITFENIC 0B 2oLV FTIATEA), Bz, S RIOFES
EE CIXFEROEREE LT, BUR R A AIZFENL . HAFEBLOT-D OESE ERIAICHE A T2 (the
Governing Council would continuously assess the effectiveness of the measures and would regularly review
progress towards the attainment of the objectives as evidence accumulated over time) | D31 TUVD,

Fio, BRI - AR 2 R A A R TIZH o T RS IZZDR—ATHEIREXZOD | LV )ik
ﬁi@)ixfm%ﬂ%ﬁb‘F‘%/’i’ﬁﬁﬁkﬁ‘é@ EHHTETHOAREFRE TIIRV, EFITEOIORHmNEIRL
e 2—rEIX~ AT ASREHMBEL T E T, i x Laly NUEEEDIE AN ZGE T & LB 2 508, B2
}:ET< ZMEFALA~OFEZI DNEEE LT 20088 50D ECB IZH N BREE TH D, 2008 45 7 A 2011 4 4

AR B2 LI L7 a0 IR 32 70 FEFIIER BE 2R 2 B <2 &MY ECB IZTEAME— B S KD
HkZ725EE 25,

1/ G
(=
F—T~—=ryh-za/IAR
FESE Kl (TEL:03-3242-7065)
daisuke.karakama@mizuho—bk.co.jp

BEBHIF RO L2 BEL TRERLIZLDTHY | FrED TG O#FEZ HELIZb D TIIHV EH A, BEEHIEH TS
SRR BUS I SO TRIRS L COET 28, COTEMENE, MERVEZRIET DL O TIEHY FEA, ZTUSRLHS NI NI Al
BAERUICEEISNDZEbHYE T, HEIBTDRAMIREIT, BEKT B I OHW TREDIDITHNHL EFET, -, 4
BRI OFEEHII A TIZHUTICBL . 20 BAZ DT EN Tl /23 E T 528280 £ T,
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