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全文摘要
欧洲中央银行行长针对多方面议题发表了详细见解，强调了央行间合作的重要性及未来自传的推广计划。行长阐述了货币政策商业化推广与央行职责保持分离的策略，同时关注欧元区经济稳定性、特定国家的债务政策、能源价格上涨对欧元区的影响、以及通货膨胀尤其是食品通胀的管理。此外，他讨论了极端政治力量在欧洲的增长对欧元区潜在的负面影响。行长重申了欧洲央行在提供价格稳定方面的核心责任，强调该政策对就业和投资的正面效应，同时也表达了对某些政治提议的法律和技术方面的担忧，强调欧元区经济政策应优先促进增长和稳定。关于政策决定，行长宣布将三个关键利率上调25个基点，并强调欧洲央行致力于应对能源危机引发的通胀压力和经济成长不确定性，坚持维持物价稳定，达到2%的中期通胀目标。对话还触及了数字欧元的开发与推进，行长强调政策决策将依据最新数据和市场条件，保持灵活性。

章节速览
00:00 欧洲央行加息决策与经济展望
会议中宣布欧洲央行将关键利率上调25个基点，以应对持续的通胀压力，确保中期通胀稳定在2%目标。经济前景显示韧性，预计2026年至2028年通胀将逐渐回落，但经济存在不确定性，风险偏向上行。欧洲央行将采取数据依赖的策略，灵活调整政策以应对不确定性。

04:53 经济复苏与通胀展望：政策分析
经济在第二季度展现出韧性，尽管面临能源冲击，增长在国家和行业间广泛分布，预计第三季度延续这一趋势。制造业表现稳健，消费者信心回升，AI相关活动活跃。失业率稳定，劳动市场强劲，但就业增长放缓，生产力逐步提升。展望未来，短期内经济增长预期改善，中长期消费将受益于能源价格下降和劳动力市场强劲，投资和出口增长将受国际需求和贸易政策影响。通胀率上升，能源价格波动为主要驱动因素，但工资和单位劳动成本增长受控。政策建议包括结构性改革、公共财政健康、统一市场规则简化和加速能源转型，以促进可持续增长。

10:51 能源价格波动与经济增长及通胀风险分析
对话分析了能源价格变化对经济增长和通胀的影响，指出能源价格下降将推动通胀率回归目标，但中东北非冲突加剧可能引发能源供应中断，推高能源价格，影响全球金融市场和供应链，从而对经济增长构成下行风险。同时，技术革新、防御和基础设施投资以及市场改革可能推动经济增长超出预期。通胀风险则可能因能源价格持续高位而加剧，但若地缘政治冲突得到解决，通胀可能低于预期。市场利率上升反映了全球市场的动态。

15:36 央行利率调整与未来政策走向
对话围绕央行在6月和7月的利率调整展开，讨论了银行贷款利率、市场基础企业融资成本、抵押贷款利率的变化，以及对通胀目标的承诺。央行重申将根据通胀预期和风险评估采取数据驱动的政策，未对未来的利率路径做出具体承诺，强调将适时调整政策工具以确保通胀稳定在中期目标水平。对于未来领导层变动的传闻，官方表示目前没有相关信息可透露。

21:15 央行对未来利率政策路径的不确定性阐述
对话围绕中央银行对未来利率政策的不确定性展开，强调在当前经济不确定性下，无法准确预测下一次政策调整的方向。央行表示，决策将基于当前数据和市场状况，不预先设定目标，而是根据实际情况灵活应对。此外，央行对所谓的‘中性利率区间’持谨慎态度，认为其在不断变化的经济环境中难以精确界定。最后，央行重申了实现通胀目标的决心，但具体措施将在每次会议后根据最新情况决定。

26:30 全球债券市场与通胀前景的分析
讨论了全球债券市场的发展及其对货币政策的影响，指出融资需求增加是关键因素。同时，分析了经济复苏超预期和通胀持续时间长于预期的现象，调整了经济增长和通胀的预测。

30:45 数字欧元的重要性与推广
讨论了数字欧元的推出及其对欧洲经济主权的重要性，以及如何在不干扰中央银行职责的情况下进行个人书籍的商业推广。提及了市场干预、国债市场波动以及法国债务冻结提议可能带来的风险。

37:48 欧盟财政稳定与金融市场影响探讨
对话围绕欧盟财政稳定性和金融市场影响展开，指出取消债务在法律、技术和财务上均不可行，强调任何违反条约的行为都将破坏稳定性。同时，讨论了能源价格波动对经济预测的影响，以及美国财政政策对欧洲市场的潜在溢出效应，表明决策需考虑全球金融市场无边界特性。

42:39 食品通胀与欧盟支持率分析
对话围绕食品价格通胀低于预期的原因展开，指出天气、成本控制及消费篮子变化是关键因素。同时，讨论了欧洲货币在民众中的高支持率，尽管存在批评声音，但整体支持度达82%，为历史最高。

48:12 货币政策与社会经济影响探讨
对话围绕货币政策对社会经济的影响展开，讨论了物价稳定对就业和投资的正面作用，以及资产价格上涨对财富分配的影响。同时，提及了政治满意度上升与经济政策的关联，以及央行减少资产负债表规模的措施。

发言总结
发言人1
着重强调了数字货币支付基础设施的重要性，对货币控制和支付系统安全性表示关注，并提及了正在进行的立法讨论，期望立法能尽快通过以启动测试阶段。他表达了对市场干预和央行合作的关注，指出市场对欧洲债券的看法能反映其价值。关于债务取消提议，他明确表示任何违反欧盟条约的提议都是非法的。他还解释了食品价格未像预期那样上涨的原因，并强调需密切关注能源价格对通胀的潜在影响。同时，他表达了对经济不稳定性和政治极端主义上升的关切，重申了欧洲中央银行的首要任务是保持欧元区的价格稳定，对经济发展和就业有积极影响。他还提到将继续缩减资产负债表的计划，并对与会者的关注表示感谢。此外，他赞扬了德意志银行在柏林举办欧洲央行管理委员会的外部会议，回顾了柏林的历史，强调了社区在欧洲层面日益增长的重要性，表达了对团结能释放潜力的期待。他讨论了将三个关键的欧洲央行利率提高25个基点的决定，基于对中期通胀稳定在2%目标的承诺，以及考虑到能源价格波动和冲突对通胀压力的影响。他还讨论了通胀情况和欧元区的数字化进程，尤其是数字欧元的重要性，作为应对数字化支付时代挑战的举措，并强调了确保货币主权和应对潜在经济威胁的需求。

问答回顾
发言人1 问：What key decision was made by the governing council of the European Central Bank?
发言人1 答：The governing council of the European Central Bank decided to raise the three key ECB interest rates by twenty-five basis points.

发言人1 问：What factors influenced the decision to increase interest rates?
发言人1 答：The decision to increase interest rates was influenced by the ongoing conflict in the Middle East, which continues to generate inflation pressures and is expected to keep inflation well above target for an extended period.

发言人1 问：How is the conflict in the Middle East and Russia's actions affecting the economy and inflation?
发言人1 答：The conflict in the Middle East and Russia's unjustified war against Ukraine have pushed the path of energy prices up further, which is likely to keep headline inflation well above target into the first half of 2027. The potential for higher energy prices to feed through to core and food price inflation and their effects on economic growth, real incomes, and investment are being closely monitored.

发言人1 问：What are the baseline projections for headline and core inflation provided by the new ECB staff projections?
发言人1 答：The baseline staff projections indicate that headline inflation will average between 3.0% to 2.5% in 2027 and 2.1% in 2028. For inflation excluding energy and food, the projections are 2.5% to 2.6% in 2027 and 2.3% in 2028.

发言人1 问：What is the current economic growth outlook according to the new projections?
发言人1 答：The new projections indicate an economic growth outlook of 0.9% for 2026, 1.4% for 2027, and 1.5% for 2028. These figures represent upward revisions for both 2026 and 2027, reflecting the greater-than-expected resilience of the Euro area economy.

发言人1 问：What key factors are expected to influence the future economic and inflation outlook?
发言人1 答：Key factors influencing the future economic and inflation outlook include the resilience of private consumption and public spending, the recovery of the labor market with continued robustness in employment and a slowdown in productivity growth, and the potential for growth supported by falling energy prices and business and housing investment.

发言人1 问：What measures are being taken to address the challenges in the energy transition and investment union?
发言人1 答：To address the challenges in the energy transition and investment union, the process for agreeing on the legal framework for Digital Europe is in its final stage, and there is an emphasis on reaching agreement on the single currency package quickly. The importance of temporary, targeted, and tailored fiscal responses to the energy shock is also highlighted.

发言人1 问：What is the current state of inflation and its expected trajectory?
发言人1 答：Inflation increased to 3.3% in August from 2.9% in July, with energy price inflation rising notably and food price inflation remaining steady. Core inflation decreased from 3.3% to 3.0%. Inflation is expected to return to target by the end of 2027, supported by higher interest rates and a moderation from elevated levels after early 2027.

发言人1 问：What is the current assessment of the risks to the growth outlook?
发言人1 答：The growth outlook assessment suggests risks are weighted to the downside, particularly due to the Middle East conflict and developments in Russia's unjustified war against Ukraine. A renewed disruption of energy supplies could lead to further and prolonged increases in energy prices, affecting real incomes, spending, and investment.

发言人1 问：What could potentially dampen demand and affect global markets?
发言人1 答：A worsening of global financial market sentiment and spillovers in global bond markets could tighten credit conditions, and a resurgence of trade tensions between major economies could further disrupt supply chains, reduce exports, and weaken consumption and investment.

发言人1 问：What factors might drive up growth in the Euro area?
发言人1 答：The adoption of new technologies by Euro area firms, spending on defense and infrastructure, and reforms to enhance productivity and complete the EU single market may drive up growth.

发言人1 问：What could cause the energy shock to have a stronger impact on prices and wages?
发言人1 答：The energy shock could be intensified further and its effect on other prices and wages could be stronger than currently expected due to the Middle East conflict, developments in Russia, and justified war against Ukraine.

发言人1 问：How might high energy prices affect broader inflation and the global economy?
发言人1 答：High energy prices could drive up broader inflation through indirect and second-round effects, potentially causing more fragmentation of global supply chains, curbing the supply of critical raw materials, and putting additional pressure on capacity constraints within the Euro economy. Extreme weather events and the unfolding climate and nature crisis could also drive up food prices.

发言人1 问：What could lead to lower inflation?
发言人1 答：Lower inflation could result if geopolitical conflicts were resolved sustainably or if the indirect or second-round effects from the recent energy price shock prove less pronounced than anticipated. More volatile and risky financial markets could weigh on demand, further lowering inflation.

发言人1 问：What are the recent changes in bank lending rates and the cost of corporate borrowing?
发言人1 答：Bank lending rates for firms have risen to 3.8% in June and July from 3.6% in May, while the cost of market-based corporate borrowing has increased to 4% in July, which is higher than its level before the conflict.

发言人1 问：What is the governing council's decision regarding interest rates?
发言人1 答：The governing council has decided to raise the three key interest rates by 25 basis points.

发言人1 问：What is the ECB's approach to determining the appropriate monetary policy stance?
发言人1 答：The ECB will follow a data-dependent and meeting-by-meeting approach to determine the appropriate monetary policy stance, with decisions based on the assessment of the inflation outlook and the risks surrounding it.

发言人1 问：Are the market's expectations of future interest rate hikes accurate according to the ECB?
发言人1 答：The ECB's reaction function is understood by markets, and the timing cycle is not yet over based on current assessments and higher inflation projections in the Inflation Report path.

发言人1 问：Will the current governing council member take over the share of the economic forum?
发言人1 答：The speaker in the transcript did not confirm whether they will take over the share of the economic forum or whether they intend to leave before or at the end of their term.

发言人1 问：What does the framework guidance of the ECB entail?
发言人1 答：The framework guidance of the ECB entails focusing on three key pillars: the inflation outlook and the assessment of risks, underlying inflation, and the transmission of monetary policy.

发言人1 问：Why does the ECB not focus on the meeting-by-meeting approach for setting interest rates?
发言人1 答：The ECB does not focus on the meeting-by-meeting approach for setting interest rates because they operate on a data-dependent basis and make decisions based on the analysis of current circumstances and the impact of potential shocks, rather than on short-term predictions or the next meeting's outcomes.

发言人1 问：What is the refining margin and why is it significant?
发言人1 答：The refining margin is a measure of the difference in value between crude oil and the finished fuels it produces. It is significant because it has become a bottleneck due to various geopolitical changes, supply chain reorganizations, and economic adjustments, making it a subject of economic focus.

发言人1 问：Why can't the next move in the refining margin be precisely anticipated?
发言人1 答：The next move in the refining margin cannot be precisely anticipated because of the level of uncertainty due to multiple geopolitical changes, supply chain adjustments, and general economic shifts.

发言人1 问：What is the neutral rate band and why is it considered highly conceptual?
发言人1 答：The neutral rate band is a range within which the economy is expected to operate without causing inflation or deflation. It is highly conceptual because it is based on multiple variables that change over time and is supposed to be defined in times of no shocks, which is not the current economic situation.

发言人1 问：How is the neutral rate band being dealt with in current economic conditions?
发言人1 答：In current economic conditions, there is a focus on immediate data and adapting to the changing environment rather than placing great importance on the neutral rate band due to constant shocks.

发言人1 问：What was the decision made today regarding monetary policy, and what is the commitment moving forward?
发言人1 答：The decision made today was a unanimous one to adjust monetary policy, and moving forward, future decisions will be determined at each meeting. The commitment is to deliver on the target set forth in the monetary policy statement.

发言人1 问：What is the current global bond yield phenomenon and what causes it?
发言人1 答：The current global bond yield phenomenon is characterized by significant increases across major markets like the U.S., Japan, and Europe, caused by various factors including supply and demand imbalances, significant financing needs, and changes in economic activity that traditionally relied on equity financing.

发言人1 问：What reasons are there for the surprise regarding economic growth and inflation projections?
发言人1 答：The surprises regarding growth and inflation projections stem from the resilience of the economy, which has grown stronger and adjusted better than anticipated, while also experiencing lower inflation than expected. These factors have prompted revisions to both growth and inflation forecasts.

发言人1 问：What is the stance on the future implementation of the digital euro?
发言人1 答：The stance is positive towards the future implementation of the digital euro, with high importance attached to its development. The project is moving forward with a strong team and is expected to start before the end of the speaker's term. There is a commitment to completing the necessary legislation and technical discussions to enable the launch of the test phase as soon as possible.

发言人1 问：What does the recent intervention into the market without informing the VC and B and advances while the Fed sold euros signify about cooperation between central banks?
发言人1 答：The speech does not provide a direct answer to this question but suggests that the speaker does not intend to comment on the intervention or the transplanted cooperation between central banks.

发言人1 问：How will the speaker ensure that the commercial promotion of their autobiography is separate from their role as president?
发言人1 答：The speaker intends to keep commercial promotion of their book separate from their official duties by conducting such activities either on their weekends or on designated holiday days to avoid confusion with their ECB responsibilities.

发言人1 问：What will the speaker's autobiography cover and who is it dedicated to?
发言人1 答：The speaker's autobiography will cover their childhood, how they grew up, and how a person from humble beginnings can succeed without the usual advantages. It is dedicated to their grandchildren and all girls who aspire to professional progress.

发言人1 问：Is it normal for spreads to widen in the higher inflation environment, and why does the speaker refuse to comment on the specific intervention?
发言人1 答：The speaker acknowledges that the lightening of spreads is a reflection of market perceptions but chooses not to comment on specific interventions, indicating a concern for maintaining focus on broader economic data rather than individual events.

发言人1 问：Why does the speaker believe the cancellation of a portion of French debt would be a violation of the European Treaty?
发言人1 答：The speaker believes the cancellation of a portion of French debt would be a violation of the European Treaty because it would contradict Article 122-1, which is one of the few pillars of financial stability, and would have been agreed upon and endorsed by all other states. They also argue that it would be technically flawed and financially dangerous.

发言人1 问：What is the speaker's stance on the potential US influence on European markets through Treasury policies?
发言人1 答：The speaker suggests that the potential influence of US Treasury policies on European markets is a concern, and they plan to publish new economic scenarios which take into account the impact of the US on the European market, specifically the influence of energy prices.

发言人1 问：How does the speaker plan to address the impact of inflation in food, and why do they not expect the impact to be large?
发言人1 答：The speaker does not directly address the impact of inflation in food but indicates that the topic will be part of their discussion. They also do not expect the impact of inflation in food to be significantly large, although they do not provide a detailed explanation in the transcript provided.

发言人1 问：What are the reasons for the lower than anticipated rise in food prices?
发言人1 答：The reasons for the lower than anticipated rise in food prices include the distinction between the process and the unprocessed food, where processed food increased less than unprocessed food, mild weather conditions in the early part of the year beneficial to unprocessed food, and lower overall inflation and especially energy inflation which has not led to significant indirect effects. Furthermore, costs like transportation, manufacturing, and labor have not increased much in the processed food, and there is a gradual change in the consumer basket due to evolving demand.

发言人1 问：What are the potential consequences if the current energy shock continues?
发言人1 答：If the current energy shock continues, it is likely that the indirect effects will become more apparent and impact food prices. The transmission of cost increases through to food prices may not be fully realized immediately, but it is anticipated that over time IT (Indirect Transmitted Effects) will find its way into food prices, affecting them upward.

发言人1 问：How is the European Central Bank (ECB) guided in its mandate?
发言人1 答：The European Central Bank (ECB) is guided by its mandate to provide price stability in the euro area, as asked by the European Council. This is the primary objective that governs the work of the governing council. Additionally, by ensuring price stability, the ECB also supports conditions for investments and job creation within the area.

发言人1 问：What does the ECB's balance sheet reduction entail and what impact has it had?
发言人1 答：The ECB's balance sheet reduction involves letting bonds mature and not buying new ones, which has led to a decrease in the liquidity pull from €4.7 trillion to €2.1 trillion. This reduction has an impact on the overall monetary policy and the transmission of monetary conditions within the euro area.

