20224 7H29H

= - LRSI ER RS
@ toOF3ILIEE ?@éﬁ@gnﬁmm

1. Sk
(1) NRER

N—=rob-74

O WERIE. TA26E SRR ARRERSCHL T, BAREICOLT. HADIRS
. BEELOBELALNE M5, [REIE. BONHEEL TSI EABELL,
FATETONTIE, [BAREICH LML BFHREDOER L AEL DT, HHER
EOPELH>T, BANBLEL UK EAHHFSND LI A OHIFERA B,

— EREETHLE BENEENTHEELOEBENAOND IDLHRCMIHLEL
TWS . ERBEBENTHLELOEFENALNS INL, [FFHEELTLSIICERER
EABESNT,

O S5l FIRNYRZIZOVWTIE, THAMIZE/MSIHONEL P TOEMELRTISZ
DEBOCEMPHERDO LF | HIEE TORBNFICLSITIRNAVRVIZTDTIETIHE
biﬁéo Jtl.zf:o

— HTALDLEERTIE, 7754 FEZ O ERFICEHT IS RMHIFRSn=—7, T
FECEREIFONEC P TODIEDXELMHoT=,

O #HERFCHALTE. EHRORRIET. —HICEEANAHALNDZLDOD. FHEL TS,
FATEITONTIE, HLELARCCEA TSNS, 1&. TR DHIMEMAQREEL, —
A TFHRAVRISONTIE, THAWGERMEIFHONEC P TOEMEARATIZEOLE®
Pl LR HEETORNFICLLITRAIRVICBETOLENSH S, 1&LT=,

— HgEAIICABE, FEICOVT.AIADIHFLELOFESICERADAHDNDIND,
[CHECABFEELOEFENALNDIZOPRIELIz, — A FIYIZTDOWTIK . T&
K[UEBLILVKEANEZHR T, HEELTOWS 1ML, IERIEELELOTURA L
LTS INEDPRRT HRAELG ST,

TAJA | TAATIE. RKUFFLEL TS, EITEICOVTE, FHHELAKLZE
AEAfFSND, 1L, ERSIEDICHIREFICROTRNIRIIZEET
DELHSD,

A—0F |A—0BTRH. fRE—MTHRLOVKENEZLSH T, HEELTNS, MY

[CEVWTIE. RRIFFHLELOTURAHIEL TS, £ITEICDONTIE, #F
LELAGKSEN TSNS, L. ERSIHDICHEITZE. VIS5 1E
AHREFTBICEZADHEFILDITRNIRVICBETOILEN DS,




EaES PETE. RRIE—EHS TORFEHOMNHDEZENZLILDD. ZDE
CHHLELDEENALND, EITEITOVTIE. FRBEROHRELHY.
FHELICRAN ZEN TSNS, 2L, SEE -t S TORFTEIO
MBI DZENZDSERAFTND, T EMERATEDEBFEIRI L
BEAHD.

(2) BRIBIT

O BXRBITEFTA2IBIZARLETEER-MBEFZORE ISV T, BAREFOIRKFIBTIC
DUWT, ThAEDERIE. EREE LRADOFELEZZITODL. FHEIOF VAL REE
EDFENTSCHET . HBELTWASIEL.6A1TRIZARLI-TEEOSMBEREEI(C
DT TORBEMABELT-, BIMEFICOVTIELEMNEFE L., —SIZFTHHDEFEA
HondELDD, BLTHNIEEEL TS IE, BIRIDREETEZBEL V-,

O F ZEMRBLIZOVWT, EREHB LFICEKDITHRLENZZITHLDD ., BEE P
HRHRIFDRENFMLCEHET, SR DEMOEMALGEMIRE . BUFORFIRDOHRIC
LXABNT, BAELTIKERALGNDIEL, BREBICELEALNEMN T,

—— [2022~2024FENHEEED KB RBELIOBKREERELOFRELXHADE.E
BGDPODRIFEELLIL, 2022FE (X, 4 AR D +2.9% M 5+2.4%(Z{E T, 2023F E L
Fl+1.9% M H+2.0% it afEE Lo T=,

O BEICHADNBHEDIVRAIVERICONTIE. ORMZEITEEF B 0S4 )L AR HE
NHBVOR RO -£EEFHIREFIITZE. QUISITRBEDORRALEDLLETHE
RSl DR, QENORE-MEERLEREMEATEOEM., 22 (1=,

—— EEGHE. 2RRORESET. FENMEFICOVTE. BELA—NILENTH
BESIT, BIZHKDE AL TIL T, £ROEIE L FABESTNEHIFTT A, 2h
AEN IS S CRK DR E RS HIEERET D THAVAENSZEFEHAT
WEFL. Z305TEEHYBBEFBVET A AUy avIhBem, R85 7
L—2avliBem . 23S EETERBREFSDECHFBVERNES b

~f=,

O Wiz oW TIZ, DHEEYM FR<ESEE M) ORTELIX. KERITMT T, TRILF—
BR M. MARGEDME LRICKY ERRZEOHE. IRLF—EEOHLETES
DBEICHE, TIREZH/DLTIKEFEEN D, COM. EHOXREVIRIILEF—ZRK
W HEEYIM GRCESB R -THRIILE—)ORIELIL. T/OMGFHT vy T HEL.
P REMLGFENELFERCES EFELEFOTULKIHET, TFRIBEFEOAMHERL
TKEHBNDIEDRFTETRLE=,

— 12022~2024F ENBEZEND KB EBELIOBREERBELDFREZHDLE.



2022FENHEHEEYMEN FR<EHBR) ATEELIX+23%EHENEIZEET 2%
A=, 2023FEE+H13%ITIE T, F-. BB HEIRILT—ZRINV=A—XT
(. 2022 E1+1.3%I[Z1EF->TLVA,

2. ERABE
(BX)

O BERBATHIA2NIBIRTLEEMBRRAESRSICEVWT. UTOESY, ChETDE
RIS CREANFERGT ST EHERDT=,

(M RESFBREA—ILEFH—T-avra—)L)
OREEMBKRESAETOEMTSAS AT, LTOEEYET S,
BRYEF: BARITUERED>LBEREFIZSICACI%DIAFTAEFZERT 5.

RHEFA10EYEREFAELORRETHST SE5. ERERTTREGEEORHAE
BOEANZETY.
QEMFIREA R DER DAL

LEEDERMTIGRAM HEHERRT 516, 10FEYEB/EF DLV T0.25% D FEY THIEIE
A% oA RAENGWGEEZRE. BEXH. kT 5,

()EERANTE
RAERUSNDEEDEANIZDONTIE. LTDEEYET S,

QETFHLUVI—REITIZDWNT, ZNZENEMET129kM . £/B#91,800EACHL T IES
EIR—XZELERIC. BEIZIECT, EANETT,

QCPZ% ., #H{EZIZDUVTIX. 2022838 K EFTHOR. BT TH20kANDEESEZ LIEIZ. BEA
NE1T5. AFE4ALUEIE, BREEIKRAIERBEEDR—IATEANEZTL., EANESE
B RSEHL KBIDKEE (CPE 92k, #HEZE 93Kk H) NEFRRIZELTLK,

HARITIE. 2%DHALEDNBFRIOREREBEL. CheREMICHHRT SOITBE
TRRFET. [ RESMEFMNESEN - ENEMENIZRET 5. YRF)—A—XIZDT
[T HEEDEER GRAEHER) DRIFL LREORBFENREMIC2%EEBZLET. Hh
RAEHZERET Do

HE, FEIOFT VNN ARRBEDOZEZIEL. EXFOEERYIRLEMTEDORE
HIFICEHHEEDIC. BREAHNIE, BETCEMMTERMBENBEZRELS BEREFIZD
WTIL. BEDORBEFDKE, FF. ThETEHIKETHERITHLEZEBEL TS,

O ERHRRII. 28E. [SEORELR—ITE. 2%0MMERED BIRIZ RN - TEH



[ZRIBITHRELETHEOTOWERADT, £IZFERALEITF-EY ., ERMENEZ#GT 2
EABHDLHEBEZATWVET 1ERRAT,

(#@5%)

O HEFRBA., 7A27BIZ#2 TLI-FOMCIZE T, BIEEFINZFEL T %0.75%5|= £ (T,
225~25%¢S B EERDI-, F-. 5linE. UBENSFORE=EZHIR T HAEHETR
L=,

— FHAXTE.[RAEDHEELEEICEHT HIEZEETFIEL TS, LALGEAL, C2H#Hy
BOEREMIRATHY. REEIFBKEIZEF >TSS, A1VITLEIL NV TIY
JICEETHIEROAE. BR-IRILFT—AROLRE. BEXUKYLELYME LT
ENZERBLTARRELTEWKEIZH D, IEOERBHERLI

—  AYILBRE. RARORETH LT ORGETELE, SHOHMIGT—5
RETHHEL. RER BN TRANERBLERS AL,

ERIE.TTINTFUR-L—rDBELOOZRGHIZEIZ LIFHIENBEYTHS
EFRLTEY. ZEDFIELIFR—RIE, FoN5HT—2ERFDEREELICS ISk
&KEFT %, |

“We anticipate that ongoing increases in the target range for the federal funds rate will
be appropriate; the pace of those increases will continue to depend on the incoming data

and the evolving outlook for the economy.”
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“While another unusually large increase could be appropriate at our next meeting, that is

a decision that will depend on the data we get between now and then.”
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“As the stance of monetary policy tightens further, it likely will become appropriate to
slow the pace of increases while we assess how our cumulative policy adjustments are

affecting the economy and inflation.”
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“clear realisation of upside risk to inflation”

“the fact that the concern that we had about monetary policy transmission is
addressed by, number one, the deployment of the PEPP flexible reinvestment policy,
and second, the unanimous support of the entire Governing Council to a strong and

powerful transmission protection instrument that I have just described earlier on”
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“So what happens in September is going to depend on what data we have for
September, but we are definitely on a normalisation path, in order to reach our

medium—term objective of 2%.”
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“Subject to fulfilling established criteria, the Eurosystem will be able to make
secondary market purchases of securities issued in jurisdictions experiencing a
deterioration in financing conditions not warranted by country—specific fundamentals,

to counter risks to the transmission mechanism to the extent necessary.”
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