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Bl B R T 89 2L

BRDESEERE, 2FAREEAALE

ALK R 5| Z £ BA#2 A A E R

HHZ:
AFAEBRIFERME R AT FAEM PSR, A 2BEAEA R, BFEHK
FESY T BUR & B A BT B A 6 AL

W& P& 2500, BIRZ BHRBIREE: KIMbdodbdl] 7 5 AL 2500,
BAESAIRRGZE 4. 25-4. 5h. Bl ZIRMEAURG T ARG 1 RAn B T 23R T 2t
B AR, P BRI B KRS B Re B A M (2R T 8K
).

B ARETAREEEE: 2R T AR AKGEDE, (224K RE R ER
Fi ¥ bt eI, BHIK, AIMESTAR (RBEEMEGTER),

WHFERY, R REELEFIEHW: Lk 2@Ke % e F A, 4RE AT Fidk
FHHE, Aae@%, a5 meEE%, E5ERS LR LS, 2,
FIEMEAFO R, §—KkF), BIKTFATE L4 (the disinflationary process
has start). RAEGHS SR H A= %, T2 NAIFRM R, Wi =0
ARSI LEET; mAALRIEEERGL, EHELERL, X402 EBRMEEFIK
%m & 25bp #9/R B (higher for longer), %M Ei@fiktkit FiFegidfad, Kb
AR AR AT, ARG TRMARMK, 2R B TS A AL AT, £2LRIF
B BIRGAT LB T 4. A% B @RS BT LRI F LT, £4 R ARE
FHRTREL, (INEEETHHLENARTE.)

BEAE: SR RIKERN, BARRBZEW LTS, (22 F PATHAE S
R FBIRE) B 12, AR T RLATITA FI A 5 2P R R AR, R P AR
Tk e L5 AR RARA H 5T, BAAA T ARG = AT AE; FAE S T BUR G A & BT
T 3 AEALI E SEP (Summary of Economic Projections); LAk BA#4eRid
FRA B IARTAI LA, FH T2 E, LEARE X —KEAT G L AN EH KRS
-3

FELEH 12 AR, THEERMBUE—AGERKRGRE, EREEA—4FE R
KEL 2023 Fe9EL, EEE 12 AEANEEFTNTRFTHXNE, EETHE
RH R 5 EALE, RBIALSFFIRTH A, 23 FOFERR % L0
b BREYMTHRH—ANE L,

BAVAA 3 ABERATEA 2 KAFREAE . 2 KBIREIEAR 1 R ARSI
%, BB Y% BT HE RBRMEAGHE, TEEMNET B TUIEER S LI


mailto:xushiwei@cmschina.com.cn

P

BRAR

tE/R XTI ES W AT FERRR#E

TR T A KA R 2%49 B AR, thok e g 25bp, iRkt —H e
B & iE L4 (appropriate) , VARAEE S /) B IRABE K,

B T £ B ZFKFERI, 1 GDP XL E 1%, K TFAHKE, &
PR R T—FE B Ak FEE A, HFH LR R, E5F
NIFLAL, T2 TIRIVTHA R LA, BIa AR A d 4k B 2 87
S — )R],

BEREFHRRE, RS AT HIRBIES, kL FE 50 FRILE,
P8R G, T Aestkdg Kigsh, R l— 2R EF %,

TN T HIFLEEE, ZHAERERE, RAWRGEREINTENT
e, (22 EBRAHR B RIFLEY), Bk 5@ KT TIFAREFE.

E BB KPR AR

RGFARIRIA, TieEsgme b Faumeg#ol, BHFIK, ARES
ZA%. (staythe course until the jobis done, &L E R&EATHFA L AE).

MBLXH=AE

Bl 1: % TF4eakk ik E49 174 (Financial condition) .

B2 SRR RN R IEREL T, F S RELBRRILNGFLELE, &
2 RAEHrat ik, QIR F oW R,

BB ZPTA R XA 19 2R B A &R A ST 46 0 T sRAR B A
A GRR IR R T ok 4 o B,

AR 2: HEFAR, AT R BIRE, HF R, AlkF—
HARR AL, RERE R LR FAGILE? s & bR ey & R 2 Tht
9

B R H AT AL, JEA A B LKk B HCA RN I EEIK, X EA
E, 22 BRI EKRGEFHNR, Sarbussik s, d@Kke%, 2
B GIR S, EAEEAT LB KT AT — BB =%, IR
AH—AHRNBIEELERSTL, BHNEEAFINERSDELAE .

BTGB K AT,

ERAEAT T AL R PIBES AL 3 ABLES L F X M2 R KR

B LT E—ARERRLBBRKE T R LE LA GTH, ThHE

BOF R R 49 F 25 Page 2 |



P

SOk M R T 69 2L

—H3RS R IRAABAE K L R AR, AR, BARERETTHATYH
%%, 2R AARBEAEE, BRERRS LEHS, BTEKTR
LA AR R A

B 3: BAZREFRAARZET AT HFELTEIRT @09 L
FEAR?

= AEA, FHetE (hour generally erarning ) #=J& 1 Ak A48 4k
(employment cost index) A8tk 6 A~ A 814 BT F &, f224R B4 T4 &K
. R D EEOR SRR, BIREIAAC R —ANEFZI4F, B AT
7] 1.9, @iTR B IAFR Tab L T IHR B EF IR,

B LA B T8 T3 b F AR ECHR B - £ BAAE X2 09 & 24547,

AR 4: F R LA B FHIE, RRRHAE 12 AE Au;%sax

HAT 2 RVA L8G9 A0 87 dofT- PR AL E (S— A0 8 R AR A4 R g,
&4 K

@ﬁ 12 A %) SEP LE#UE )R KF /£ 5-5.25%= 11, LML 3 A
S FAIAE., Duki X EHIE, FHAH B TS m 8 R E B,
?k’fl] DUk KRR, FHAER AT REA RS AN AKE,

7 FLER AL TR E g A B — T skl SEP L5895,

EFRe-FAr, RAEET MRV R, B A RMK Y, £64A
KFH 12 M B ENERENER ZRAES, BIRIERT, RLaskeME
A 4b 8, A IS TR T B e /@, XARMERATE NG T .
18R 4o R BN K %, BANVERA Hkib B IR T ek & b KA1 49 £
e, B ARAMNA T BT MG RXA B,

HAMAET@AT 40 F R R HBIKGEILT, L2F I TEEA TR, FH)
AL IR G094 S B IRAR 1B 4%, XA E & bR iE 56%. Brifa
BAEBIKOT . B AT AL A i F.

1B EIF: 12 A SEP 24% /5, MR ARAENKIZ3 A SEP

A 5: ﬁ&”*%ﬁ%% b 28E. BT INTHE
JRA G B &, (22 mEBRIEA TN, XEZAHMHA? 2428 g R it
JZ?

B A RIAABRATT LS —RBEIR TATE 444 (the disinflationary
process has start) . 7 SbARET AR B X — &, F ZRBAEL RS EFT
ETRE %, RERIMELRSL, EEAFEEE, AT LN
Fl 89k 5, 60% 49 IR 52t sh b 39 F F4R. B AR AElC &%, &AM
INATREZZA G R AR CD%, RNERL L 090 R T ARZR TAE X
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B AAE R TRAE, BAEMT R E. BIRMRIE AR F A5 5 £ R RFH3.
PRIESFE 5| 2 5 B 69 3 7T 13 69 ) B .

BHLEIE: F—KRAHIRIBIRTATCE T4, 122 5% ZKIRFE 5
IRk 3B KA A S A A A = %, BB KRR,

B 6: BADF L EE T, EMFA 3, AL EEH—FmE, R
B IUNA BSIE LR B AT R TG EBEGER IR AT TA421E 0 &4 A 4
T,

B A BARMREARS, W HAEE VAR KRS FZA %, PTvAseIn
2Rt FE ) RESIET. EEE 3 A BN LR, ToAAARA
7.

FAR 7 fird EFREAR

EA: ERMAZESRBR S5 LR, LENIAE, R
A kT,

FIA 8: X T RIAMAIMEMEF, KPHIRMEEF TR, ERE—
REFRE RN AG T ERERE B E, RERMATLITHRZA,

B A EBRAERARIAH B AT R R IF0EME (48408 25bp ) . T BLALK
HH#ERFEIEEX—BF, KANVASEK 25bp H P AL 2B T, HR
BIAA TR — b, phhodn @ K RATAE, {22 EBRMIEA XAITE.

B IR ERRAE e G RARTLH S, M2 BB K L2 MR E &,
TAH P A A,

FlA 9: ERKMELEFRKMXFM, BRFAMELERE, TFF
vk BT TR S EMAEIRT, REETMENT T T, HigER
BIKTATE BAR? R G EBRM ) ZEA T AEPTH, R LBIKRRZ T H
Hestey CRABIK-T 4% ) ?

A BATEAKE) TR E B R B A E kR, KA HAE
Z O WL, B B ok 5% B AR 42 5 R - Ak 3t 57 3h ) T 39 ARABKR, 7T B6 A B R L.
2,2 3% S R Sk o A e AT Ak AR, Pbded@kATL, 2 3h T Bt Ak Ak
TE, (BRBEHMN AR ETE, MBS AEL, BRAREZE
Feshid K, (2R KIS, FTAHATHREEINFHr, R AKMBAELFF 2%
838 K B AR,

R FINAT NN THWAESANEE B, BN AH LS THS
WAL I3, BAVEA AZR A S H T AR FEGBRDE, THRAR
SAAMALFEANE I, 2R KANEALAS A A ERF 2 FREBRA
&b Z G E F A E LT LB K E 2] 2%.
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FRAINE L@ %, FFTHERE, mEELFRSLEERIN

B EIF: FPRIFIEAL AT R AA R, X5REE AT RS A T,

FA 10: AN FEFRE T ARRZ TS %M L A0SR AL RA % R
WHERT, st TFAFZT0AR

E A AANFR R K, afekF AR RE . RIBZRIATEH
THIRE), X TAEQE T THRMAN. @ B BUF# BB R 3847, &
INA X T QI RERTA A TEFEK.

R 11: A RBIKFE R T 6 dE

B A ARRSAREREINTTF XD R I AT, BIAD T BRI T
B, £ 3 AERBIERANI 2R At ik, ArdE kRS, &
MAAF@mA R, WE RANTEH — B RAIEE GRS, X - RN E3ke)—
WiRE. BROBREZTHAKFATH, BRLZLTRHMEE. Bk
TV A BAs el — AN, AR T B AR, 2 R 2R T
w8 EZF, SRR AT 8RR

B LI H kiRIAT EBEAEER. CPl 4= ECI 3%, SHRIBHK
B AL Pk 0 AR TR,

B AR 12: AR 6.5% T ZE 2% 2 R2 F AR, LA agB R4
BKP BRI S A2

A RARKFHE, 2021 FEANRPEABEIKAE 2021 SF& T4, 12
RE—HEH, MIEEC THEOIEFTHER., FTARAIZINTRZ—AHFENGT
W R B, BIKREAAE AR TN, Z AL T R R RKIAATF AR
TR R, BRNAERET, EL2RNES A A Z AT 2REFEIE.

ETHKFARBHEEFS A, TAKE 3 A4 SEP. BAkkHh, =AW
KAKZ TN, FohHTHRIK, BIRTE. R A X L5HA (SEP
T 25K A) , SFEERRASEN., SAWREKRTHRG IR, 2F
4 e B

BH EIF A SRS SEP TN, A4 RTREE, 224300
AL

B 13: £ 12 A SEP 3t FAn &a9 )7 (L4 50bp =18 ) F=8%
FRA A F) B AT A0 Am B8 B AR AR S 00 1) AR

E A RAAKEXE, INLTHPEREHR TR, REB &F
MR & FUMLE R, BTN — ARG K, AT HEIK, ERRR
iR,
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BRERIAT 12 A SEP 2 12 A#M.E, REFEEH 3 A4 SEP, {22
BRAANSELBE ., RAEAZBIOKF Lbkik 6 T IE,

BAH LR TREATNEHERTLT, FoRBASERLHEE,

B AR 14: K T/AF 7 o A RAIEE

M AERBAZFIHNEERLT

FAE 15: EBKAEE N RILKD)RA A F| L@ K, A HIAR X —
8?7 R T RIEANIST TFBAK S TR

B RAAAR, AR DAL ET . RNLERAHZX
—H LA AT B T RKY R, AT, Band®E.
B A1 A 2| 09 2038 B AN BAKR T 23| 5%, @Ik T At 2% 30H 4.

BRI KR EZ, K& 8 ANASA XN, K@K L
7, {22 B A] L2454, SR ESEs%. XAAGS, A THEKEE] 2%49
B #%.

BRHEF: BIRARRER, FAHREN, FIAERMBELEEXEZ, &
B SAr T RATIH A IRTA, (22 B Ard kA 2w %,

FIA 16: KTt F AR R T A T ik

HE: BAKEERRRIL, F2REARKTRK, TiHH REG/IFHE
RR W E X, BMAZEE, RRBBURT HEZ—A TR TR, Rid
FANFRTEAVEF B — 2 Bf ] Ao — 2o &S5k ) R A B KB R PR E 5K
( keep rates higher for longer)

FAR 17 RBRAfE R EAE P R T KIE RS LREA, B AKER
A P 6 33T A S IR 6 RUE HAFR.

B RAEE BT RRTRE R, BRAAFRELE IR, B
% LR AL KA Il ke 2, RATAF@IEK,
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R BN

Hi-h: £RREEREIF (FRM), F4£87. LHAT (BR) £E#HIF, H 6 Frh
T HRBATE BRI RES, BRITA SR G LM *Hikit, 28 =BK¥
TR E HREIKRE_F L. RBE, F8 RBEAFLITHREL L BRIEH
BALERT I, BITAEFXEL PR EALIMTERBRTRENL. HRRLTHR
(GEH%5: F0307617) B FEMTA (GEF%S: Z0001836).

FEEAA

AARE B RBE R RA NG (AT HAF AN %%, Ana LA+ EiERS
T 8 BT AL A S0 0k S48 (GEMFT 120110 1291 5 ). GEABARZ T HE LM
FEpEY T 201757 A 1| BREXFEH,, KRELA QI EFMS LML L BT B
WA RN E) TAE RIS RS B A A C3 A C3 vA LR RN IR HAE, EEHReRS
B8 ) itk BB AR, EBCHIT I . AR AE R RBP4 1T . IR F R K
BBk E u IR G0 R BAFAE, 1A B & R RZ 48 ) AATHE BTk 27 8 2K
FRI TR,

AARE R TERTARMZ &, 12487 B BE xR 43 8 6 A o 1 Ao 0 B M RARAE AT
FRAE, KIREFT LAt AT T EABIR, RRMBR TR S H o R BT AR,
RE P ey N T AT AL, SR AT T iE S At 3K 32 69 B A RAHEAT A9 3L F 2
B, BH KR L E AR IRE R A LB P . 3R A ) 69T 4%
FToRFHANE] . KNG R LRX.

THH A, BHFEE. EEHTREERREEART ARG E—AFRE,
TS RN A AR IR B o FIW7. PR RPN PR 6K Ity FoiEsl, #2754
RAI R T AL ARIRE B A BT 5| KA EAT LA R 8 4247 & RAEAT o0 1E.
AREWANIBEA AR IA, REBH IR FL B @IFT, AETHMF N AH TFFL
AT XEBR. A 4. 51 A RAE,
Page 7 |



QD BRAR

BOF R R 49 F 25 Page 8 |



