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o EABEHEEZAI 8 KNEAN, 2iX%E (Minutes) R BEMRIEZFRKEYT S EHGFmtA, — &AL
SNZR AT, 202357 A 26 B, £BRBELEHTARAIULRE 1M1k mE; 8 A 16 BAKH 7 A XES
WEBRZERXBEE, F—, ETASNRY, 2RME RS ZEMEHEZA NESK, X34 (almost
all) 54# % H7 AMmE, JUib4% (acouple) #iéF 7 A¥1EmE; =, X¥4% (most) 5484AH
WA ARG LS, {228 —Rf_mEedE R, Bibiok BEE20HASEEMEGH XBAT; £
=, RPBRCEZZI RS MART, BREBRBINARALELBEEEAR N MEIT mEEE, 2T —HE£5K
R E R R P S B RETRFH AR,

£ KA 2023 %8 A 16 B, EFEANA 7 A 25-26 Bl &L E, 22T, $—, ET AL, £3
5B R AT A G0k A @k, K34 (almostall) 54% X #F 7 AmE, 12/Ux54% (acouple)
e F 7 A% 1EmE.

B, ABBRT, WK DA AL BRA A LG, fadiiE s — ki E Ea e, Bk
TS T SIS AL SRR RIAT, RIS 0 2 R B 3 400 A A
G R T AR B BAARA. I, RBRT, AIMETAAR TS i B E A S TR
FMA T F SR

( “Most participants continued to see significant upside risks to inflation, which could require further tightening
of monetary policy, the data arriving in coming months would help clarify the extent to which the disinflation
process was continuing” ).

T ARGENBOIHMATR Y, BARKTRIKA R 6 AMth, AR T A 8 A 4930 Ao B dte
B2 FEEMAAIRR, WAL AR 9 RAERA, KEGE 9 A &inf. 7 AEBRBIEURLE I &
=%, 7 Ats CPI R 4.7%, KT AT 4.8%; FiAIRILE 0.2%, #-FTHH, 6 A4 7 A4z CPI
Fibikdch 2021 4 3 A R RARAKT: IERIAEFIEGEAGE AR, 7 AMBER 18T TA, KT T HMe
20 ZA, Atk 16 AN AAKRSE ZRIBEIH; 2 FERMAAIEHIRMA2%EEE 1%, T 1.1%, T2
T RE ) E AR A,

F =, B PER CREB|RA KT, AR RIRAEN WP A0 8T B A B 8RR REFEAG R, “with the
stance of monetary policy in restrictive territory, risks to the achievement of the committee’s goals had become
more two sided, and it was important that the Committee’s decisions balance the risk of an inadvertent
overtightening of policy against the cost of an insufficient tightening”. %477 L £ &t B R AT “SABIRIM” 49
RAREE, &IMNE B SWIAIER TR S SRR
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— B ARSI AT K2 200G P AL 2§ @ b A B & R BB ARRAE

® EBEHIESDGETH IHEAR (staff) #AL—E R B4, BEBMES S (participants ) 5%, #
BARETASEHHBAELALTRE, KREGEZMHEAAEFH (“base-cases”). RHEZ BT, A TRIEY
WX Fe ik, AR THEAR LAZFRR, RERZEUBPBIEER; RAN 2024-25 F253E KT
AR TARERR, FHRALRLA—RAEN AT, NEFEKERE, 7T ALEREHBERTHEEK, BT
£BERZA LTI, EpBREEEE, BEREFRE FHREE, 20 SABEABAALBIFRTE
B 438 b R AR, RATEE 3 FE XE GDP FRILITF R E TN E 2.2%.

7 ARER T, R IAEAR RBRRER SHBIER, (2 2024-25 F2 738 KT AR TR A%, HFH
Kb RO —wAZE M LA (“the staff no longer judged that the economy would enter a mild recession toward
the end of the year. However, the staff continued to expect that real GDP growth in 2024 and 2025 would run
below their estimate of potential output growth, leading to a small increase in the unemployment rate relative
toits currentlevel.” ) #4RRAE 7 ARG QF AL A 2T LIRE], RETET A e ERFF (“base-cases”).

MEHER A, T ARERTAEK, Fkdg 0.7%, T4 04%, HSEEIRLE 1%, T4 0.5%, 2+~E
BOH fete, BARRE, EBEH TG 1.9%, HEETHA, 7 AL LA T E (Amazon Prime Day)
AHEZH T, HIMRSBIRSGA4LE (food services and drinking places ) 77 2% 4T, 3R3E 1.4%. @A,
RMME TAA, AFFTARES. ALERDEGE T T, FRE S PRETROERDA, FL2FHmRE
2R3, A8 A 1M BINERE (EEAZCBIRGE L e = KD,

HE T E, B0 SRR A bk PMI AR &M 77 Bk H i b A8 BB 3 B, i T e AR )
1% W AME 69 AR R A8 AT A ARG IT R HATF IOAE MR R R INARESR, AT A 4 BINEIRSE (HRIK AT
2023 SF P HIBRINIRITREY; b, 7 A T F IRk 1%, Y 0.3%, H P, Hlkik =k 3Rkig 0.5%,
TG 0%. 42604 Aokl LR KA, RNHELE 3 FHE GDP RLIrFF L5 E 2.2%.

o 7 ANELBAEKNFIBTRINLE, —F &, ERMIEARLEAT 2025 5 PCE #2441 PCE FlILHM £
2.2%% 2.3%, & T 6 A B 2.1%F= 2.2%; £BAE52F R 0 —7 & & A @A R T #2495 ”(remained
unacceptably high ); (2R ifAN, —®FEREAN, BREAHEELERT, KB CH&E, N ERHHHEIE
EE, bk FRANAGRELESER. EETINBAEFTAIFF., LRARBEFTXTEAKASTNETLE,
st £ Bk R ABAR MO B MR, R LR RARILIRE,

7T AnES T, EBREBIAEAR LIAT 2025 4 PCE A4z PCE B (WU £ 2.2%A» 2.3%, & T 6 A4y
21%H 2.2%. Rin, RBKEEEHINY, BRANBEIRTLAKRS, fa—®nfd Z R0, @BIKE ) IELR
35, oA o, W EMHMEELEDE, DL SNENGEELESR, E5RNEEFTITEY

( “participants cited a number of tentative signs that inflation pressures could be abating, including some
softening in core goods prices, lower online prices, evidence that firms were raising prices by smaller amounts
than previously ,slower increases in shelter prices, and recent declines in survey estimates of shorter-term
inflation expectations. 7).

® 7 ANERZEALEMEAILEROGLER, EIRGIRRIABTAES; Bind B A6y Tk A 3% 2 T,
DERAT 11 AmE %, Fed Watch 38 2 76§ 9 F| LBAEH 1540 & oA R 4 4 Jm & 25bp #9485 % 55 4
88.5%#= 11.5%; 42 11 A Au & 25bp F=Rhe & &9t % 57| & 37.9%F= 58.2%, #1A55|H 35.7%F= 60.9%;
BT AR R AR AT 1bp £ 5.43%. AT ZRARE, Fm SR RRANE, +FHEMUBRE
47 4bp £ 4.25%; £ EFTE 103.43; = KBRIBHAH RAAE T .

NG A B R HES T AR RRRTgM, i, e B, @RSA LAARKE, BEEmSHR
AR, KINE DAL b ik ok dorydils
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T LR Yam BUR A R TR LR T, RGO AEE EAT dbp £ 4.25%; A TUIEH EATE
103.43, AT1A 103.20; = K Mk 48343k, SP500 48403k 0.76%, 2AM75 248 808k 1.15%, 8 3707 T b 45 408k 0.52%.

0 BUSBIERM: £EZFE AR KT AR RNIEE R R, SR AT AT O R EIR AT R A
BY B HAR, 51 RAKBIRBEAR, BRERATHE 5/ ik T 843 UKL 18 LA TR,

R, ZIMNE BB W RIEAR TR AR
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£ & . JTHEIRFBERBFFER. BRIV, 2016 FhN) KIEFREEFRL TS,
Z M B KRNI, BFFHE, 2017 FANS KIEALEAR TS,
TR R KRR, ZFFAME, 2017 S KIEALEAR TS,
Aok # 0 TERSATE, ZFFMd, 2020 FhAT RIEARBEATR S,
ES B0 KESMIR, BFFHE, 2021 FIeA S KIEFA LR E S,
oA BAMRR, BFEHE, 2022 ST KAEALRATR TS
XK B BAMRR, @FFiEE, 2023 FAA) RIEAR R TS,
J~RAEH—AT LB F R B DL

EA: HARI2AARN, BHENET KA 10%0 L.,
BA:  WHRER12AMARN, BT KA ZFHEEAT-10% ~ +10%.
2l MRR12AAA, ERNERILEE T RE 10%A L,

TR AEH— ) IR EH

FEAN: TR 12AAN, BN EIGET KA 15%04 k.
W AR 12AHAAR, BRNEIERT K 5%-15%.
HA:  THAR12AAR, Bt KA L@ EA-T-5% ~ +5%.
Fh: AR 12AAN, BNEIETRE 5% A L.
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7N I v L X

Hhk JMTRARL 3% RINTRERAEHE LR TEREAEL  LAETHAFTRERL  AAEME Ty 189 %
26 5 KAEAKE 6001 5 K-F4rkk #25 A= KA 18 L34 429 TR BAMRKE  FEHKE 29 & 30
47 231 & Z XA 37 # #

WR B S A 510627 518026 100045 200120 -
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JTRAEH (B ) BRATRNE) BEABIER S EARBEEIL (4 SR R, B2 RARE, IARETYES
B A4,

ARG L FFRAT TP BIEA LD RIEM AT IR FAE A B A AR BT 8. T F L AR 44 3R

TEFY

T RAES AT PR 8] AL RIAAAHM T e AR P IRAMG 8] FRAEAZ T S5 X Z, Bk, BFHE LH 8 KIEF RN A R3]
B R IRAA B) 5T RE AR 8 AR A 208 R st AARE 69 R S = A Bl AR R RLAARAE AR A B AT R R, R LA £
A 45k R BATARIZH R RE, AT X b9 FIEAIL T A R A M IRIE AL TR K BB RA T KRIEAH L.
AREZLIFRAT . TREA (AT HEAR BFRAR) AT AIRE FARKNE) JAERF AR RS, EE I (1) RdREea3
AL FFRILEIH R AR T AIRE L 4 B 89 % FAB AN 8] SRR IR MNAIE, FIRES ZAEAH 23, (2) FIR

RAIREE, ZIMMHE EFWIRIERTHIRTER
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AR GGG RAMIR AL AT WAL RIERY TR L AL Pkt T opres. FRRMEBA HIER IR A .

RRAR BEARE QRIVFERIBA TR Z. BP0 THEFSAREHE, LPaREF S5 LGEMIERZEIN, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ BAEFIZAAE 09 B P 145 CAAAEHM K%, TATINATF R AT, RABRATTMER, EAT-FHIAR T A RS L
%, JTRAERFF AR B A XA BT RME| R AIRE AL A TGRS E P . AR R RIS RAEERE KA AR T iR R
BHEAE, JRAEAFRRBIETAT A A TiEF B IR IR E 4 AR

AIRAE TR BGEAT R R AAH AR R A RSGR A B E . #EE, ZETERE, EAME TSRS, BRBZTEIRTRAA TR
b, 4G AMRIEA R AT, ARE QN EREDTFAT BTN ANE P 69 BARZH B AT MEFRAFBHRE R, TEAR
AAIAFEE P K THEIEARE R TG IR TN, ARELELELE P AT IREF WOANAR G IR LAPAEIRL TR AR ZATRILT
RF AR 5 AR ARAR B R,

AR BT FAH RR B E A B A KAERINA T e, 9] KAEATAT B HME, TERMBBAETIRE, REN TSRS, RS
W 4945 8 BT EEALE M R IR F 2 0 BRI, T AR T B AR 69 P 5 5 | B4R K RAAEFTor4E, FRaARRAEEAL
HOARIE ., P T LVARARE TRk S F) 7 RAARIE AIRE MO R R, S E2, AL ELEL,

JARAEST Z B 36 B AIRAE P BAS &R — BB TR L5 00IR4E . RIS B RA R 69 RRILE . BT 7 %, FFRRET KR
KL, TRIERGHEAR . R RARAMERALTRASEHR T KB X, OLE7 KA TSRS ARSI EADRE T 5
R G R, JEAEAN AT RGH T THRAR HARENER—K, £ EMEAGERR%. BEFFRIH. BILAMMUR AT
RAR FABANRE L B a7, TR EHEAE FATES, JRIEASIHEATRRE LML EE. LRI S IFf R 2T
REAMA AIRAE PTIRBAE A9 A . R AR, MAFAL T AR R G AIE (54 ).

RHFGARAE T 48 CLIEFn/ RAGR ) 25| RS LH9MAEF LA AT 8 (“1587). 2B AT EAERAE LR BNV R T iR P 09361
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, €HR (ARRET) 58N AS 5 £ XNEED)
(BRI BALHRAEZ L) A KIRSAM RIE B

RBEEE
() ZAEA (B ) SRABFRARE PR N E) itk 12 AN A A FEA TR T RAT LS00 % A& .

AR B
B EKAEFFRBDIFT, AETHMIAMATRMETH KERR. L4, FIE. #8518, Th bt Se)— T RUg REGEETTIE
mAs BRI AL IR #EA5RARE.
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