HFFIRTT

One MIZUHO

AT FET—rybh-bEWH (2022 F2 A 16 B)
ajj\)l/ pnﬁ;iél‘_‘q(-f—c-'vnlb\&)éﬁﬁmﬁﬁo)/n\ﬁdjll‘iﬁ'

2 A 14 H. 55 )LF ECB #aE M BUMBEAREZE TIToEENEKEN, 2 ABUREER
#%. NEF (sequencing) 1T @i #E# (gradual) 1NN RD—F 1% EZ S L TOES &L'Cgﬁﬁjﬁé
NTHY. MGO—ETHERBINDGE 4 BRI LIFOLSEEHAIZOCEIYBEIGIFLEZLN
cGRIFHRERLON - THEFHBRED ATV IFEMBK TRIGTELGELERLT:
BB THIVFREB IR REBITELTRINTET, AN TELGLOMNCEL, REIZGLINE
NHBIEBRR, FERICIERATRIENGWL, bSOV BEFIEETELRVNERRAST-,
[P RBITICEHAF T ARE/ETIEIBLMIEWNSONSHILFRBEORETERHONS, Z5LI-E
RISEBES>HGHDTHY, AN DT THESANELR FRB ADT7oFT—E (BEME
BRI BEATWSELIICEZT -, #8LT FRB BMEFTIILGKBUAZ MV TEBREEL TL\SHRF
MNEMNVED SR, OO FURIDZBRERFA DL, PIRELTHEMICHIETHZETH
PREEAILEHBTEHEVNSIRBAL—EIZET LD TIEGLD,

~ECB., ¥—Y—FR X MEF (sequencing) |, [HidER) (gradual) | ~

2 H 14 B, 77K ECB #ENPEINES AR S CHHLIToTHRY., TONANEIRENO
DTHST=DTAM TN L TIBET2W, B4 4 HITAEKSND ECB R #E F L, ECB
BTN GRS IZI A ZATH 2N EF 70> TV CR B ARITRINGES O FEE LB S
(ECONIZX L TIX ECB Rl BN F R iR S EOBIAZT)) . 7H/VRREII U THLE FERE A
DT (the end of our net asset purchases) | & ] FIF OEFHA (the lift-off date) JDORIZIXIEA A
72)IEFF (a defined sequencing) | MFAET D2 &AL TRV, M D ECB U4y F IO TR
KEPEMEAN T 17T 5 (APP) DR T WOR| BT T %00 WEELWVIFEIZZRS, B FEBESH
LM BT OSEATEZEAL T TR R (premature) | THY, [ TOFREITHERIZ LA £
W2 & (any adjustment to our policy will be gradual) | & 5RFAIFL TV NA, IEFE (sequencing) <O
i1 (gradual) NTIRO—F|2FE 25 L COEFTHY, TiHO M THHRESALLE 4 [FIF] EiF ok
7R BT VIERIZRIFFEE X H_ETEAHD, bolh ZZE T 2 H 3 HOBGREF KRR
FCIRRSNIIFROMER THY, BT LW EREITF R0,

~REIZEMBORORAZ LL77‘J/I/1~%’A‘§Z~
Al ANV RRIROGETH THREEC DAV 31T E0 LR HIRI SR DA 7 L 134
BUOR THRIIS TERWEEICIZLL T OE S T 5

® in all our communication, we need to be open about what we can and cannot do as a central

bank. For example, our monetary policy cannot fill pipelines with gas, clear backlogs at ports
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