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1. G7 FEEE&HEN

1.1 BREREHHESEHER

1.1.1. BERTEzEE
—. HEER

1999F AWM IT, BRAXAE LE—NMEENBENER, EHREE—IESR
METEEZA, 1956FZEMHFLEARISETHREZTEX, AR
WREXATH T TEM, RN, SCHIRUM—A&LR “BRMERE” iRt SRUTH AR
AA5y, EHLE80ERKIOERY, FHREE., BEE—MAKBEEESHSHHT
RNEAZAREREESREREE, REEHEES BT —FER “BUEKR"
BARRMAEREHHNEZENE, METKARIIX—BIHFRNXEERSR. HA,
RRTREN S — T EEZREZA TEENETHERB,, ZKRERE, BRNEERS
AEZETHENAIEL, BROXIERERARE, 1988F2R, HEBEIINLH
KREEZH T —HREXH, SREIERME—ET, UXREMNE—HZHNE
o

—. BRITHyERIREAH

RMITHIERRMEBEFFHRF ALY - THILX - RRRELNMHL0FRR TR
BHXEIL, XIMERARTHIRERB TR, ALERTEETE
L EM, EMETREENZOCBEZE, NEF. €RMRREARENBEX

&, STHNEMLAFNRECETEBEENER, BR—TRASETRE,

RAETRXERINN, SEIMERARLEFNEF LR, XER—EHATEML
EFNEFREMBE, X2 R ALk EHY L Tl LU R 52 LR IR EhHE R A E
MR, RARZMEFANLZE, RERBFENRMEELR,

BRTHREEFEETHRMAETRIEENESL, RTXARELZF—%&T, HET
EMICRBHERNZGRAMRE, R TRHNBHEZNZE, RETEN
IR EF U RFTEE M,

= REIE
BRI — kL idti2, WERITRENTRER T =1 EENK:

F-THREXKEF, HASRZAHH—EKL, 19651FBREFAHNEIT, €l
TR R RTINSk E ., 1965F4A80, #. B, BIER. . k. A<E
ZFITT (MEEREN) , REBRMENLLRME, BN EF e B BN 2 5
HE g —ksk, B TEMEREM, R BREET  REFHEERE: —.
BB REZBMREZEL,; —, BY—HWIMIBRSER; =, ARREZE
MIEE RS, RKUBRM—RENLFER; M. BUERS B BEFHOEE; A,
FRIER ZEZ B8, BAEMENRRINE,
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FANEENHMRE197IEEXBI MM ERER, XK “RMEHHE" , £
ERNFERE: — RREZETEELE, MERREMNSLITENLE; =, €
RS RG, XIMERKRTHEE,; =. EFCIEKMNETES, UHEM
POSEXT L R TIA R FI, MR RERMER TR, BilEmEEmRE R
RRIPITHIRTS; WM. WMEBZFEENRRERBTY. FEEXE, IMEER
S EEER B R ETEMSEEETICRZMm, URFREEZECERR
Eo

E-AMRARTHEREE, 1991F128, REEW12NEREFTZHDHT
B MNMESITRI, FET (BMEFESEMEBAEY) 1 (BUREKEBAEY) ,
XEANEAGERA “BUNBEREZA” , HERADHSEHISEY, XIREERER
RIEXZ, RRM—EtEE I REEMNEREM, DS EHSEARHBIE,
BREARIREE1999F1B18A 1T — KT, MEZEZANWEE, KRtHBImiE
Heit, 19935118, BUMBKBELAER £, 19945F12A15H, BB IEEEHK
LSPUREBEMN B — T E R AT, 19984, il H54R4T ( European Central
Bank, ECB) EXE3Z, 1999F 1A, R EEREMTH LHAZHE, ZUE)
BFETHEREE, MINRITHREIESE—MWETER., BRITHHKTMERER
BARBETREIER., RIBKEMNME, BRTHKTFETF2002E181BEHE
RMEXMERREEXFHREFEHR, BUTHBRMNRITREAFTEE, RMRTR
MIEEEEEZRRE.

1.1.2.  BERlReT
—. BRINRITE A

&Rl B 4R 4T ( European Central Bank, ECB ) , @# “EiilR1T” , BIRIE
19924 ( DHTFBEHIFEA) HHE, F1998FE6AERMIL, M RITRENTTX
B RRIT, HI9KBILE K REPRRIT (NCBs ) #=EB—ER LI H TR L,
BRI S ITFINCBSHI R BRTT - 52, HEIEHESE —KHER, FHXRITHTHRE, R
T\ABURN], BRMRITHEBEFEETBR, NCBsHIEHITRMER,

1. ZRFMAREN
BUMRITHIR=ZARERNA, FFREEFES. HITERSMEEESR,

HEESERMIRITHEZRENL, RRAERREENSE, HHTERSH6
BZREFMINRTRERMRITITREAR, TEHRMEHN: ARTEHESE TR,
BESETMER. XEFE, RTERA#ESHNEXHRE, URALHEXERE
HIEES T, BEESBESAEN TEEEZRENRMNRITAEBSBITRRE
W, HFFERATE—REFMETLR, AHHETERRE, BESEHT KX
FEEZTS, FARBEMERRE, £HMSN E, BESEFEHESRIMRIT
FRR TR R E e E S FER R B XA,

HITZERSHBMRITITRAMBITRKUAREM4Z R EHR, EH8E, HRTXE
KM ANEM. TEHFHTHTER, EFEFEIFW, AREEESMENE
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SAHMRELERTEHYENER. FERITERSERNERBANE, 17
EE, EA—BIN, 1998FEERHNE—REFSHRNERREAS—, Bt
AR RBEEER—EEK,

BEESHEMRITITR. BITRKUERFEREERYPRIBITITRER, BFL
BN, ESEINZEAMBEMER, RNRITHITERSHWEMME, KASR
REEFFMRAZRASH—EBHAATUSMEZERSHRW, BEMER. R\
“BRIMN HSRERITH EAIRUM P RERITER” , —EFMERERRESINE—&H,

BERLBHEE

IS, BESXMMMRITHRRSITHHITEE, BEESBRABFARREN, W
B TRFARTRMNRITHESEES, RELTRNEFAEEZASRHRAER
o

2. FEEdm

BHRE, RHRITHEEEGERE: #RSHBE. TEAREBRNILES
MEE. BUMRRRITHEE P RRITLRMBETE R, BRI XA P RRITHE
Fo R RZNETEBRESEFMIBIRE, MEPRITTHNE. BMPRIFITESR
—EENH N RSB TFERT XS5 AR T K AR ERE R AETHER
B, 2B TEREREESR/NSE. Bit, EABTRANSISEHEEN
RITRENREMBREUREMAZNIEEM,

1.1.3.  BERMRITEMBUERIER

BMBERENR: — 1T ER, BIXHE

)
/oo

—. RZBIR: WNRE. 0-2%WENBLERKBER
RABRE—EMEXINENEF 2B, BETERMZD, REBREE
RETEMBERMEMRIIE. IRYRMEFHELRATE, SMBRNELERE
M4~ : MMBEE. Taml, SFERKNERKZTEE, EX L, SRZLBHRZHE
HFHEE—EMNTE, PR|ITATEEMNFBAEHER, Hit, SERTRKE
KIEE BirZ BE M EMEE,

(OHMFEMIFRA) £105 (1) FAWAE: “BRMPRBITHERHEIEZEBRRE
REFMNIRE” o B (BRI P RIPITHRSRUM D RIRITERR ) FB2EPHE:

“BRN T RRITE R B R B AR RN BRE. EAHRYNRENITRT, K
P RIRITHR R TR R B EFER, ARSI E 2R HIITRIH R
Bt E. " ZFUNRENENEX AR ZIX—BIRNEMRRERE, (S
FERFERY) HARERATHE, MEBARMNPRBITEITRE,

E1998F 10 A 13EM S L, BMRITITKEZSXMMBEME THBNEL
EX, BRETXERYWMIEMELY (HICP) EAETERIS N BIR, MOHRESR
THICPHE EFAIRE/NF2%, HEEFHUERFRE. BEXT2003FM Ti#—F
B 2 MBIR BAR B RIFHICPE KA R TEEEIE2%M/KF, FRERRAL%ER

BEWRIRIEN Z ER SRR EKERSY $£3IMm
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RE.

RFBEMNAINER, RMRITRELELITE-SEMER BRE—HRZMNHR
E, F/X—BIRMEARHRER,

Z. A BR: “WEHE (two-pillars ) 7 HEZR

FrBRREEIREMERELBRNEESD, AELTUEEMNIEEER, €
RET RRI|ITAH LI &4 BARAT REXEKITE,.

UM RITLHERLEMERBAFHRABEERAZH, EEHURAY “WXHE
&, SR “BEmaH” I “EFaN o XM XEEERTEE. AIREER
BTN RS THMNRIBENE R, L/ht, BMNAHRTETANE R RES
Ak B AR W E LA

PAT, AEHELEMBRIIRES, RMRITHAKERNXAAZIEFAEHIARR,
REMEE, EXREEITES, BMRITHETBEREEETIEHIBERK AT
ZRRMBE—BERFIE,

B 1.1.1: mEXRT “WzH ( two-pillars ) 7 HEZE

| HE AR PRI

I

KREXEAMER, TR A

W1 2

B, ST AR T B
%%ﬁﬁ] I“m%m
T R LR R
s BALH g

| W X 2 2RI 23 ]

HRSRIR: ECB KF¥MRE

1.

LR EMINIEKE

“EmaT” NEREMIEEENETEN, EEEXEFRRKPNSFT, FEITE
MK RS T ENEERKPELRTNRRINNESE, RIE “ETHELE
X7, BMRITIEETMINS ZEAFEKEIE5%, U=)ANBHEHEITE
B, XREA NETHNEMISYWMKEUREMERNETEZ BFEEEXTE
EMKPETERXR, FESPHESBERTHZVIEX,

Bl RITHMIHLRE R ESFEZANEESEMEFEMEE (5 — “X
H” ) mE—RETON, MEERRNEMNRERNREXNER. ZMEEIH
BRI FRUMRITIE A TN EXBEREKNEBER N, FABNEETERRYES
%

1 EWRIEIEX Z EREEZAERD Fga4Wm
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2. ZFoH—XRFRMERBEEZ A

RESMEESYHNEUZ AFEFRANZTMEENEXYE, BEXREFE
1T, BEERMETMREZ AFE—ENRE, BEREMEEALETYMN. I
5, BHEREEXIYMNTELR, ERETEFESYNEEHANEBER LR
TE—H, BEit, BRTHEMEUREZS, BRMRITHE R EEH A0 67
MBI EA S BRI R E 24, RSk RRMBRBEHIT 21T,

BUMRITIRIBR BRIEX RS, SNRRNEREHEITZiTME, EZE/RUTILD
FAEEER: TH. LR, GEMEmlEig. MBBRER, MEMREE
. BUMEREERES, BMRITEIN XERERGITE, EEEFEATIEAN
FESRIEM AT REXH N AR RIS : MMM AR, FH. FRMFEHHIHERT
flr. MEARTEMS. RTXEMLFRUAR EREREFNME, ICRMERKX
i

B XX EIERR R 1T, BN RITRBESEM TRARRNEHIXE, F8ME
AR MR R, UEFNRNRE, XMESITHATRESRUNRITEE
B AR EFIMERXEE, USSTESEMERER.

1.1.4. BMRITEMBRIRS

BRI RATIEA B ENE KW P RIRBIT, STEREZRREHEXEZENERIERY
R, HAREMBEREARMIITRZOIRE, SHREMSEFEZREEERY
M, HHIEBITEAERE, Bk, BUMRITBRIIAR—EXME A HEA 5K T
R, UMTHEEZG, BNRTHMRTEERPRBITHEEERBUTIAESA
A AFHHIEIE (open market operations ) . EiZ{EF| ( standing facility ) F1&
KE=EZE ( Minimum Required reserves, MRR ) . BIRE#ESI,

—. RFAHIHRE
1. ERUEAFHIAERE

EAENAATHIRMEERMMNRITREE., REUSURAT RN ETEBER
TR, SESISTHANER, BEEATIUNEEERES, RIEAFHIFIRENE
R, HERHMBEFHAR, THEEZILEARXSAUTILE: TEBRERE
( Main Refinancing Operations, MROs ) . K Hi B ft & # /£ ( Longer-Term
Refinancing Operations, LTROs ) . f{ifl#{% ( Fine-tuning Operations ) LK 45
H#IME#ERIE ( Structural Operations ) » B EMIZZANIERAFTIFEE, HEbdxi
EEMEMEM I ( Reserve Transactions ) SiE BRI R AEMA#EER
5, HitMFh A EHH#EZ S ( Outright Transactions ) . Z17{&% ( Issuance of Debt
Certificates ) . SMCE#FAZEHITFESRK ( Collection of Fixed-term Deposits ) o

(1) EEBMARE

FTEBMAFREERTERAPETEMNETERIR, M TRATHHIE, @WHE
RERNEMRAETBRIGEEEZNIER, BEWMS, ER—MEHETIE

BEWRIRIEN Z ER SRR EKERSY $£5M
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(FERERNA) RERDFHENEZ5HIRE, EERBEEHNRIMEIR,
XMIREGRBIT R, MBHRATE, HETREERRRITRARERIRE
Fi#iT, BirANEREEMRIRFZENFIREIRAMMAN, BREATXRETS
BRMIITHHRBEME. TEFMFRENBIANE-RAGEAN, EFEEA
mo

B EEFMBTRE, BRNRTUUATSRRAMFNRE, UEFSRTIREN
REIETT. FE, EHERMRITEATSHEEETBERESHEEFRZ — BT
PAETEEMARENFIRMMR, RMNRITA AR IMRTE ipayRsh i G
MR, FHMAELRITHARNFRRFETERN, B, TEBMTEREE
EHBRAMITHREAEE A ER,

E1.1.2: RMRITEEBMEREER (BT )
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o o o o o o o o o o o o o o o o o o
[aV} Al Al (V] Al Al [aV} Al Al Al (V] [aV} [aV} [aV} Al Al (V] Al Al
e BRI R AT R T RO SR T BURIRAER X BB T X (S AR TS E EB
BRIE

MIERIE: (FinD FIAERRSR
(2) KYPBHAFIRE

KEBMAREE—MERETS (EZERITHER ) RUERSATHEWRZ 515
£, BERERMAKPANRIEIF, IMRESARIT X, MERRAI=1A, #
BHRE R RIRITRAIREBRER T,

BEBLT, KPEBMARERSATHEAGETERES, BEREEMEF
R, Bk, EXAEDNMNENREAN, HABEERRAE, XERESSHNEE
EREAXRBEF R, MEMRITURBEBRIFERRRERSHIE, XFHHHX
AR TZHENEEEETHHMERX R, MIERTHILE,

AT, EHRRBERT, BUMSRITHATAEE T EER Rayirin AT K B Rl 7 1%
o XMFRT, ROTSBE—NBEENFE, SENMRREXAFRRHEITHR

' X EBFTREEREN RS R A X R TFERSR B M EM R EF AR,

BEWRIRIEN Z ER SRR EKERSY #£6m
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Fro BFMEEMEMNRGZARNBEERHKBERTER, UEXMNHTHHRE IR
EM,

SHIRE, KEBMFRERRMRITARTEREERERIMEXFN—FT
8, BREHNEBZSRFEERITHRFEE K. ENEFRETXFFRIZER
EHHEAMRITHBREEME,

B 1.1.3: RMRITKBMBHEER (BAKT)
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TeggeRgegReeeegReaen
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b di gt dsibdladstda
© © 0 © & ¥ Y = Y * - - - - N & &
© O O O O O O O O O O O O o O O o o o
A AN AN NN NN NN AN NN NN NN NN
e B ST BT 77 F0 52 TSR IR AE AR X A X BR T X AR A MR BR ST A R K B

FIRIE
MAESRIE: iFinD BIHERASE
(3) HiFERE

S5 EFMFREMKEBRMBAREMEL, RURARENIERENNZREERE
ey, BEFAERHITHEERNAATIHIRIE, %A1, HENSETEBAFRIEN
KEBRFREER, DEETZR3ME, B miipREsiRKR kAT &
MHHFE, WARENIEEEREERERENBERT, AR LYK T HHF
ZHYPAETB R E ., BB E R ERE, INCEEE, TRABIEAX@TH
"R, LATMNETINCESR, RERER. REBEMLRAEHEETK
W EHHRN . BIPREEREMENMIAR EEERHENE, —RERHR
E P RBITE I REBBIREFHIT. NEBHABEEI X HIBERLEREEREFE1N
B, XFRERMITE B ESRIBRERBREN N HIZNFEBR, NgirEm
HIARITERE

BEWRIRIEN Z ER SRR EKERSY g1l
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B 1.1.4: BRMRITRIABREREES (BAKT)
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e B SR AT BT 77 F0 52 TR R R4 X B X BR T X AR A LA R B ST A R0 R0 R
[E#R1E

HIERIR: iFinD BIEHR
(4) HEHHERIE

HHIERIERIIN R RIRITA TABFRBITE RS M Z BRI ST
WM EHHAERHILXFTIHEE. EEEZENEXRITHRINESHHEITKE
515, BEX—TR, RMRITATUEKHRRENE, Wl lmmiaRtmshit.
RA T HARR AT LU AR AERY, AT IR IEERAER . SHMERIERBASBLENT X, iF
FEFENZSHNFHRAUBIRERFARS S, A, BMZBRIERE,
BUMRATARER T X—T R,

EEWINEE X Z R R R EERSY E8W
Bigger mind, Bigger fortune
BEMEVE
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B 1.1.5: BRMRITEHMMERIEGEESR (2T )
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BIEAZRR T
MAESIE: iFinD BIHERASE

EHRE, FEBMAREMKEEMBRERSEMRITARITRERIIENT
8, UBLEEmMmHHIRMNERE, FEFSHMBE. AW, ENEHRMBIR
TP EH RS ERBRARE,

FTEFRMTREITEHMNERRIET K, ERRG—FAHRMEME, REEE
SHEARMAS, BDRERBEARFROANX, RMRITEATIHRARIIER
EEf, WESTSISERHEFRIIER,

MRKABMFRENETERPN TS, BR—MBANA, BMATUEREED
A. 2MAEZEERK, EEEAREESSRITATERSSNIRESHPNES
&, AERHRKPARENRE I,

EX TS RNIESIAE, TEFRARFEIRERRFERFE, 5ISHHHE
METFiZAK T, TIKEAERFRENRA LN ZENRBIREN, RMRITRE
AMEREZE, TEIBERANESISHERS. IENAZEFH TREEFRENK
AR EHN, FE D miamyF RS Est,
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F1.1.1: BRMRITAFIIHIRELEILE

ZHHFR
HEITEH HARR R BEERF
B iR ahtE Bl &R B
| EEERSA B 5 S _ WA  BA—k  EERE
_ N —gH=4 P
2 KEIBRE B35 — A SH—%X TREFBER
S S T FEE  Wnn
SM T 140 %
3 AR CHE 5. WEE ik FEE  Wnn
stk
HEES HIEES _ FEM  WBED
B S BiTS ﬁﬁéﬁﬁ TR EER
4 SRR
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Table 1
Growth and inflation projections for the euro area

(annual percentage changes, revisions in percentage points)

June 2024 Revislons vs March 2024
2023 2024 2025 2026 2023 2024 2025 2026
Real GDP 0.6 0.9 1.4 1.6 0.1 0.3 -0.1 0.0
HICP 5.4 2.5 2.2 1.9 0.0 0.2 0.2 0.0
HICP excluding energy and food 49 28 22 20 0.0 0.2 0.1 0.0

MNotes: Real GDP figures refer to annual averages of seasonally and working day-adjusted data. Historical data may
differ from the latest Eurostat publications owing to data releases after the cut-off date for the projections. Data
are available for downloading, also at quarterly frequency, from the |E Macroeconomic Projection Database on
the ECB's website.
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Chart1
Euro area real GDP growth

(quarter-on-quarter percentage changes, seasonally and working day-adjusted quarterly data)

Notes: Historical data may differ from the latest Eurostat publications. The vertical line indicates the start of the
current projection horizon. The ranges shown around the central projections provide e of the degree
of uncertainty and are symmetric by construction. The ranges are based on past projec rs, after
adjustment for outilers. The bands, from darkest to lightest, depict the 30%, 60% and abilities that the
outcome of real GDP growth will fall within the respective intervals. For more information, see the box entitled
“llustrating the uncertainty surrounding the projections” in the March 2023 ECB staff macroeconomic
projections for the euro area.

HRIKIE: ECB BMEMR

Chart 2

Euro area real GDP growth - decomposition into the main expenditure
components

a) June 2024 staff projections b) Revisions vs the March 2024 staff

projections

fannual
contriby

ntage changes, percentage point

sonally and working day adjusted. Historical data may differ from the latest Eurostat
10 Gata releases after the cut-off date for the projections. The Vertical lines indicate the start
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Table 3
Real GDP, trade and labour market projections for the euro area

(annual percentage changes, unless otherwise indicated; revisions in percentage points)

June 2024 Revislons vs March 2024

2023 2024 2025 2026 2023 2024 2025 2026
Real GDP 0.6 0.9 1.4 1.6 0.1 0.3 0.1 0.0
Private consumption 0.6 1.2 1.7 1.6 0.1 0.0 0.1 0.1
Government consumption 0.8 1.2 11 11 0.6 -0.1 0.3 -01
Investment 13 0.1 1.5 2.0 0.5 0.7 0.1 -0.3
Exports” -0.9 1.3 29 31 -0.2 0.3 0.0 -0.1
imports? -1.4 0.5 32 33 -0.1 -0.5 0.1 0.1
Contribution to GDP from:
Domestic demand 0.8 0.9 14 15 0.3 0.1 0.1 0.0
Net exports 03 04 0.0 0.1 0.0 0.4 0.0 0.0
Inventory changes 0.5 05 0.0 0.0 03 0.3 0.0 0.0
Real disposable Income 1.2 19 1.1 12 0.3 0.3 0.0 0.1
Household saving ratlo (% of 14.5 15.0 14.5 14.2 0.1 0.2 0.1 0.1
disposable Income)
Employment? 14 0.8 0.4 0.5 0.0 0.3 0.1 0.1
Unemployment rate 6.5 6.5 6.5 6.3 0.0 -0.2 0.1 03
Current account (% of GDP) 1.6 28 29 29 -0.2 -04 0.3 -0.2

Notes: Real GDP and components refer to seasonally and working day-adjusted data. Historical data may differ
from the latest Eurostat publications owing to data releases after the cut-off date for the projections. Data are
available for downloading, also at quarterly frequency, from the |_E Macroeconomic Projection Database on
the ECB's website.

1) This includes intra-euro area trade.

2) Persons employed.

HESKIR: ECB B4EMR
3. EMEN: LEEKEE, SRTERE—SHEZEER

BUMSRITH R T R B EENEHNTGAETH —MEXMHYHFE, —FmE, R
ITRRBR T KBS B EBKIEREEH# - O, XRABMENEER T
%, AR —EBTALRERAENNE, B5—FH, RMRITHELBIH
HERIBRAEEN, SHESBAEEBERENNELE, B, EF6ANNESN
FRERHN R1TX2024, 2025F BRI ST T LI, EIAZE2.5%F2.2%, 3AH
i 42.3%%F12.0%.
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Table 5
Price and cost developments for the euro area

(annual percentage changes, revisions in percentage points)

June 2024 Revislons vs March 2024

2023 2024 2025 2026 2023 2024 2025 2026
HICP 54 25 2.2 1.9 0.0 0.2 0.2 0.0
HICP excluding energy 6.3 2.8 2.3 2.1 0.0 0.1 0.1 0.1
HICP excluding energy and 49 28 22 20 0.0 0.2 0.1 0.0
food
HICP excluding energy, food 5.0 27 22 2.0 01 0.1 0.1 0.0
and changes In Indirect taxes
HICP energy -2.0 -0.8 1.0 0.3 0.0 0.8 0.5 0.3
HICP food 10.9 3.0 2.7 2.2 0.0 0.2 0.4 0.1
GDP deflator 6.0 3.3 24 2.0 01 0.4 0.1 0.1
Import deflator -2.9 -0.2 2.0 1.9 01 0.2 -0.4 0.3
Compensatlon per employee 52 4.8 35 3.2 -0.1 0.3 -0.1 0.2
Productivity per employee 0.9 0.1 1.0 1.1 0.1 0.0 0.2 0.1
Unit labour costs 6.1 4.7 2.5 21 -0.1 0.3 0.2 0.4
Unit profits” 6.2 0.1 1.9 1.6 0.4 11 -0.1 0.5

Notes: The GDP and import deflators, unit labour costs, compensation per employee and labour productivity refer
to seasonally and working day-adjusted data. Historical data may differ from the latest Eurostat publications owing
to data releases after the cut-off date for the projections. Data are available for downloading, also at quarterly
frequency, from the Macroeconomic Projection Database on the ECB's website.

U Unit profits are defined as gross operating surplus and mixed income (adjusted for the income of the self-
employed) per unit of real GDP.
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B 1.1.15: 6 AE SRR T X 8 Ak 3 =40 B EB 5 Tl

Chart 6
Euro area HICP inflation - decomposition into the main components

(annual percentage changes, percentage point contributions)

= Headline HICP

HICP excluding energy and food
W Food
W Energy

2 -.r-r1r1i1.1-ﬂ-ﬁ-r-r'r1-
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Q3 Q4 at Qz Q3 Q4 a Q2 Q3 Qé a Q2 Q3 Q4
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Note: The vertical line indicates the start of the current projection horizon.
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03/06/2025 -2.444 -46.2% -0.611 3.049
04/17/2025 -2.747 -30.3% -0.687 2.973
06/05/2025 -3.928 -118.1% -0.982 2.678
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http://www.pbc.gov.cn/goujisi/144449/144490/144525/144761/2834623/index.html
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