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the Governing Council expects the key ECB interest rates to remain [The Governing Council expects the key ECB interest rates to
at their present or lower levels until it sees inflation reaching two [remain at their present or lower levels until it has seen the
per cent well ahead of the end of its projection horizon and durably |inflation outlook robustly converge to a level sufficiently close to,
for the rest of the projection horizon, and it judges that realised but below, 2% within its projection horizon, and such
progress in underlying inflation is sufficiently advanced to be convergence has been consistently reflected in underlying
consistent with inflation stabilising at two per cent over the inflation dynamics.
medium term. This may also imply a transitory period in which
inflation is moderately above target.

BRIBERE. 1IN RBUHARBIOR T LD+ (CHTH2T2%ICEEL. 3% | BERIEE 2. 1>JL RBUNRBUHARBICSEWTT 2%% FEIZH, Z0if
DO RBURABIEIII ThDEHSN D NDOEANRA > ILZROES N TRERRT |7 | [CHESR(CUNER 93, hDOUERICIEE AN AR > ILRDEIEN—EU TR IR
[C2% TEELTVWRIREL I CRBAEMEIFOLHIMEN 3 FTEBRREHNE |2N2ETEEBERESFZIRITE UG LR IKEE(CHEREF IS
BUTEUKEEDIRV VK EICHEIF I 5, TNiE. 1> ILERNBEEEEE(C_ BTV
3—REARIBER TS

(HHPF) ECBLDBRAZR EHAFRERL
1

Meiji Yasuda Research Institute, Inc.



3 ECB " midpoint "

3. EREBICOLVTKELESFIAL

% (E%3) 1-0BHICP-J7HICPOHERS (FiLELL)
2.5

6 2.0 M
e

3 1.0 \/

0.5
0.0
0.5
O o~ O o~ NeJ o~ e} o~ O
S 2 s T s T s T 3
=—HICP J7HICP
(&P 1-0R99h X IPHICPIFHICPAS IR F —. B, ZILI-), HEZERVEED
3
N c SH B -~
4. N\MRESRED., REEIEHEES
2023 ECB +EI-0 (E%4) PEPP BUANEELTANE
2,000
LEAN LR | > s B
14 1,800 P
1,600 7 -
3 ' -
1,400 P -
2024 2 1,200 v
1,000
ECB
800 20214F6ALRBED - ZTEANE
2025 PEPP 600 58, BANLRE FE3
400
200 :
ECB 0 ‘
i ° 2 N @ ° 2 Y o
o o o ~ — — — ~ o
(HiPR) ECB&DBRAZ EFARMERR
ECB
FRB
ECB

Meiji Yasuda Research Institute, Inc.




PEPP 2022 3 Jk1-0 (R%E5) ECBONSYRS— NS

PEPP 5

5

4

2021 10 12 )

4 2

1

0

(P 77';I\t‘yl\ K )
ECB 7 9500 2019 12 15
5
ECB 2022 3 PEPP
APP
PEPP
ECB
. . 1020073 3 2 11 TEL03626% 6411
3

Meiji Yasuda Research Institute, Inc.



