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AT H D FEHE A (You mentioned the stronger euro and the effect that it could have on the downside risk
to inflation. The euro is up a little bit in the last few weeks but it ’s down considerably if you look over the last
year. Are you making a little bit too much out of this recent strengthening of the euro? Is there a risk that
central banks around the world focus a little bit too much on the exchange rate)?/
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HAERUICEESNDZEb DY E T, HEITBT DERAMIREIT, BEKT B Y OHW TREDIDITBINHL BT ET, 2, 4
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Ji7 ECB IZ&» CEDEIETIIRW D) | B E SO 7230 F M3V, ZHUSH L, RIF# %413 T No, the answer is no. Our
mandate is defined in terms of headline inflation. So we are designing our monetary policy on the basis of that measure. Are we
ignoring everything else? No, the answer is no. For example, our mandate is defined in terms of price stability: are we ignoring
growth? No. Are we ignoring labour markets? No. And in the same way we are not ignoring core inflation| &b~ HE T~y RTA

VDAL TVRIIIDERE B NTND, 27T CPI ~ELEBUIAO T LN NS B EREDO R 2K - —a~Th D,
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