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(Fif[E]) We continue to expect them to remain at present or lower levels for an extended period
of time, and well past the horizon of our net asset purchase.

(4 1a]) We expect them to remain at their present levels for an extended period of time, and

well past the horizon of our net asset purchase.

[&PER AN D]

(F7 M) Regarding non-standard monetary policy measures, we confirm that our net asset
purchases, at the new monthly pace of 60 billion euro, are intended to run until the end of
December 2017, or beyond, if necessary, and in any case until the Governing Council sees a

sustained adjustment in the path of inflation consistent with its inflation aim.
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[BEBEAND T + T — RTA X R]
(Rif[E]) If the outlook becomes less favourable, or if financial conditions become inconsistent
with further progress towards a sustained adjustment in the path of inflation, we stand ready

to increase our asset purchase programme in terms of size and/or duration.
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(Hifla]) The risks surrounding the euro area growth outlook, while moving towards a more
balanced configuration, are still tilted to the downside and relate predominantly to global
factors

(4 |]) The risks surrounding the euro area growth outlook are considered to be broadly
balanced. On the one hand, the current positive cyclical momentum increases the chances of a
stronger than expected economic upswing. On the other hand, downside risks relating to

predominantly global factors continue to exist
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(K3 1) ECBAX v 72X ARFRELOHIAE

[ GDPRE=R]

Al (6 7) AiEl (3 H)

20174F +1.9% (+1.6~+2.2%) +1.8% (+1.56~+2.1%)
20184 [ +1.8% (+0.8~+2.8%) +1. 7% (+0.7~+2.7%)
20194 [ +1.7% (+0.6~+2.8%) +1.6% (+0.5~+2.7%)

CEE X 2N

AE (6 H) piEl (3 A)
20174F +1.5% (+1.4~+1.6%) +1.7% (+1.4~+2.0%)
20184 [ +1.3% (4+0.6~+2.0%) +1.6% (4+0.9~+2.3%)

r

20194F +1.6% (+0.7~+2.5%) +1.7% (+0.8~+2.6%)
[V bE ($/b) DRitE]
Al (6 A) pilal (3 H)
20174F 51.6 56. 4
20184F 51.4 56. 5
20194F 51.5 55.9
[USD/EURZ %% @ gij# ]
A1 (6 A) Al (3 A)
201 74F 1.08 1.07
20184F 1. 09 1.07
20194F 1. 09 1. 07
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(M#2) ECBREZ Yy 7DA 7 LRFIE (6 )
Euro area HICP

(year-on-year percentage changes)
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