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¢ 1—NHEBEOREL~ERICERDT- ECB~
(L—OEEMBERORKREBE ~FLENEVIHILRR~)
7 ua 7BROBURRE

6 H? ECB BURBIHSIITH@EY , 5 A 23 QICWEARE L7 IV R u 7 28R T 5NETH-
2o WEICIIRARNCAR SNIZFPSCT 7 AOHM EFIE (25bp) £ TROITHLENTNDHZ L, 9 A
(2 50bp (251 & BIF SN A AHREMEIVRIR SN TS Z &, 10 HLBEOR EF bR STV g Z & bk
FZUX, Tr LU EOERPEENTWeE b E R D, APPHTIZTA 1 HEWE I, T7~9 A
PUISKT ) EWVIUERTOT A Z 2 ZZFFE LSOO, 572 V) BRTIAZ TR 2 B I @IS b 72

Ve WTIUCE LARIC TR OEFEES LI LT, 185 OEFICHEREZEDD ZLRTE
%5.TH 21 HOBORE SR TIIHET 72U 7 1 &F| (A0.50%) , EEY 7 7 A F > A A~4&F(0.00%) |
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bolb, HEFOES AR 6 MEEINGBE SN TWD DO THIUE (ilfgs ARD RV DA | &
VO BN BRI M D, AR, TAPP #& TH2ICH] BT BLO 17~9 AWIFICAPP#& T L
92 200aAIy AV MNEBESFLOD, BEROA U7 VIBRICHIET 572012072 0 B a2 o=/
—valELILE/RRSTZEVI OBREFHFEELEA S, 42X, PEPP & T0X A I 7T
APP T HREL TEBIRETho7eW, bORR THREAMGHIE S Z & CHOEREEZ XD &) RE:
WHES> TN Z &I, TR 7T — Ly XU 2R 5DFNOHEE L,

EFAE~DT 72N 2 BB GO - ST BN Ol EFICRE D, ZHUISAFNCAR SN2 HH
HIEICHTE SN T3, FEEN S [In May inflation again rose significantly| & 5 H O — & {H%E
FWites (HICP) 2Bkl LICE kR H 5, FRIT=RAF— 8B E LN GG, Wi LFED
2 PER)DHEK (broadened and intensified) LTV 5| I TERY ., #ERIO X 9 70 TRHLMIH
FE Tl &S EARFEFRITIHA L ITEIES N TWD, #%ik95 L 912, PRIMIMSKICHhZ> TR
2y 7@ Lo HICP AL BT 6Tk, BERBHEDITE 2 Z5E T D AFIZ 2> T D,

FIETHEGES, 3R TL] 2°

Flo, BRUL7ZEY | BORSFOPUEIZBE L TH BRI RS AR R oz, £7 T4 X A TREh
T RFMRNERF 2R > T, 7 HBURBESE T 25bp OF EiF %2175 Z & (Accordingly, and in line with the
Governing Council’s policy sequencing, the Governing Council intends to raise the key ECB interest
rates by 25 basis points at its July monetary policy meeting) | 23HGEESN TV D, IO X [HA 4
VAILH ST LT AHIVICKREEIT L L ORBRRPANE S, £72, 9 ABGREESTH
B EFZ2FET 52 ENES SN, Lk [ Z0OR EFoFifIILE &5 i Ram UICHAF
9% (The calibration of this rate increase will depend on the updated medium-term inflation outlook) |
LD, DFV . 9 HDORE LIRE TIEH ETRMEIE SN D Al Z R LTk . 2o MY
MEELAARZES LA L72a . LD REBF EFES 9 A, @tlic/e s (If the medium-term
inflation outlook persists or deteriorates, a larger increment will be appropriate at the September
meeting) | EBHFEENTWD, ZTZETEWVWEZ L THiRIE 19 HIC 50bp) Z2RIETDHES D,

529 ALREY Tk Hofein 72732 (a gradual but sustained path) | % ££-> CF| EIF 525
TENEFENTWD, T HIZ+25bp, 9 HIZ+50bp (IREEEM L LT H#RA BRI 72/8 2 (a
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gradual but sustained path) | [TR1EV A% v 7 RBLOF A I U T ZRET HDIEA 9D D, 1 E+50bp
IZ LT LE 2 I1E+25bp 1T Z & IINEE & 0L, 3 20 H T2 12+50bp| B_X—ATFVATEAS S Dy,

EEE, ECBiXZfnvETo 3 >OfTENFA] (optionality, gradualism and flexibility) (2 77— Ef{

(data-dependence) | HIMZTW5D, HEoRZEZNIE, TN TAX y 7RBLOEEENELI-X D
WZHRAL T & OR BT 2l oL no 2 & “CEQUVM EETRAIREHNA TS, ZOR, TH
JVRIREIX TRBLEED X A I 7Mbb TlidZevy (we are not going to put ourselves in a
straitjacket of only taking decisions when we have projections) | XKL TW\W5, L L., +50bp ~D
L ETOEIERDRMABALZ » T HIBEL O RS LTE ] LERTWDHLLE, ES5 LTHRZ v TR
BLOKH (3-6-9-12 1) BNEMSNDDOIFHET bitew,

NG U R y— MEBLZ DWW TITA iR

ZHUEEETIZH DIRAMER L7 LA B ROERITEISR LIS T 22— R (BS) B2, Bl
R, PEPP Tl A L7 PEIT [N TS 2024 R E Tl HREDMBRSND Z LITR>TW D, Lol
FNERELEERICIER Yy NEEBAR LT 77— R L0 BS BEAZHERFT 2 A Ny 73R
DHICEEZZES LW BERDH o7, BFCTECBMEATWAHA v 7 VERIEA I E 2 U, hi
BT D DITERRBEROILT7EH, AENIIERO Tt MiR STz, ZORPRZ L THEYZR0N%
M9 A ITXURBLNTWD, Zhizx L, 700 MBI TRB, &ax LW S 2 RD TR, 4%
REFESTHimd 5 (It is a matter that we will be discussing within the Governing Council, which
we have decided not to debate today) | &k _XTu\%, BRI 6 A DIREFENLIGIZHOIZ> Tz
W, TRV W Z LA, Gk, TBICKRERPELGZ L AREMEOH DFRATZS D,

ECB X FRB ® BOE (222N 57> ?

MREILZ 5 L7eZ BIRBEIRDNFREIZ /2 5028 9 2272, FRBROA 77 RERIT (BOE) 13 % i L2 i
WThHA 7 LiibZE EmELRELTEY, 27e< & b ENOSRBORIZE L TFRIATREMEITE VW,
Lol mBRE L& L CTfassefin Bz i 2 2 2 —m @ 2 %2 ECB 7 FRB X° BOE & [F Uil
BERZ R T E D DNTERA DN D, FER, HREBORICOW TiEm D b pino Il RITIE
HRMEREOGIEMED ZET DA ANA—DFELRERIN TN D,

LIIWZ 3mAZ EICEEND

ECBDARAYIRIEL (20225F6 ) (%)

28y 7RBLDO [REE LLILE

i 2022 2023 2024
bl DR ETEERORME ST ——— )
SLE BB LD B ARVEY ECB | R PILLFEHICE) | 6.8 3:5 gl

! N : (RiiEl : 20224E3 1 ) 5.1 2.1 1.9
H X IR E RS OIRELEA
5. ECB B4 A&k 2o5q 5 |FHODP 2.8 2.1 2.1
MG7eA > 71U 27 (the risk of (BiilE]: 20224E3 ) 3.7 2.8 1.6

(&EHECB. AL —b (z—1/KLV) ORiEIF20224731.07, 2023-244E31.05,
spiraling) %4 < DB L TR L "

WRTWBH AR, HICP @ FFRENNIEFIC KA THLLUE WO THLZFORBLASVEIT THAE Y &
DT THA D, SEIDOAZ v 7 Has L2 THRERTIES N5 L 912, HICP 134% 1 £ T
E ORI AR Tl d 523, 2023 HE1E+3.5%. 2024 F13+2.1% & FOEH A RICB W T 2% 22 5
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RFI 23 e < 2 & IT > TV D, ZDx, AEKXIZH [This means that headline inflation at the end
of the projection horizon is projected to be slightly above the Governing Council’s target| & {ERCS40
TWo, 29 LI LA 2D BV, 2~ MRICER C 5 O BE 2272720, FRB < BOE 7]
£k, HICP °/EH - @B MERRIBIZA S TZRWIRD | SIEREDERT 207259, LoT, b
NEFT 7 HFAINVATHY), ZORTY A4y FRLOTVREICRTZEIICHEAD

LB A A, Jex WHTEMSIERERIORICHE L T — m [BI32 2 F TRIES RV &35 23, 5l Sl
SOFEHN A — N —F VIR D AR, 7208, BNEERRNT 7 =J11 - Utk v ra (2 THHhE
D~ A FTAER) (ZHaD &0 RFRISARORWVIRY | X WIREZBDEIEZHHT 5 Z LB W
EWVD DPNVEFEOEAGRH TH D, THUIEDORBRRTINE, 77 TOBREELZEFT DI
%&%io IHRE D, BRRZIZ, AEL T u 7 TOEFHRBEE IOV TRICHLHR RIS R o h o7
ZERESMNEER AT, NIRRT HHOTEOTICENT S TZORIAR ST &5 FRFHKN
%5@&59#0wﬁn_ﬁ;n~ml@&ﬁ-ﬁw%%%ﬂ%%%%ffwéo

1 AR ICEME SN - BRBOREESOH A S

FIR L= OBORBEFER 6/ 1 % & 725 6 H 156 H, ECB |X23# [Statement after the ad
hoc meeting of the ECB Governing Councill] & BEEGREFICET o FH 2L L, #@aElE Nk
DO Wl (market fragmentation) | ¢, ECB Z)WLFI‘%%U)F_ HIZDEFZBDWHRSTH D, FEF 12 HIZ
E.%ﬂﬁ7 1t 2B & hpd CLRE, ECB I 0 IR LS o Wi klost Ui i 2 s B AR~ LTk

. WK, 1A (6 H 9 H) DERISE T%%Qtoto%@t@Aﬁwﬁgi%m@kﬁﬁhk*
}4“ EGMTIEH D, LinLens, LEMINZEFOBORB RS ZHEL TWDHZ LafiEx 2L 5y
T2V BORERE L WO G b s (2O %RERT5),

TEAW L VD 7 L —=XTBIRADFENRE b H D L EDNDZOT, WD THH L TR E W, 20
7 L —XZ ECB 2MEHNICZ I L CE oy & 2, MEE 2 L IS/ RN RR 5 DlEa—n
B OF TN FRICEMERFIIRIR 72 EDOMEFIER 7 v — X7 v FENRT D | *ﬁfﬁﬁﬂﬁﬁﬁ@ﬁ%‘ﬂ
DBk <725, ECB O&MBURIT 19 FEEHOERS TR LT 1 FE LT TRWz, @ o
BRI Tl Z 5 LA A 206 TR WFRBICER T 5 2 L0 H 5, SBEIORER AT 14
BRECR E T LITFR D AR — 72 K% (the uneven transmission of the normalisation of our monetary
policy) | EEHLTWD LT, BFOBSREE P ONREFEE TS LVFRHH T 5,

29 L7ehigg oyl & R 5 R RN E S by, RERIAZR BUR 2 4T - T b FEKGEE O F A T
DEIRNE WD R THBEICHER S, ECBIZ L > TRYIOEFER ABUKIL 2010 4 5 AIZEAX
IRt 7 v 72 A (SMP) 7273, Zaud sk, WIHIEMEIZ & - T WONMEB fafk Tl A TV oy

SIS T2 D57, 2D SMP B2 D%, R7 X0 ECBREOFAR [2—nZ5F5720HI1T
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