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(k4 —1)
FOMC®Y RD NSV RIZxT HEE

(1) 20024 ~20034

FOMC FFL— k . .
FER | FEEE® AT— AV EORER

- MEORE LFHFRMGEBERREVSZ2OI—LICET S, TR
AREIFRDRBLICDOVWTD YRV IENFT VA LTS,
20024|12/10 1.25 "---the risks are balanced with respect to the prospects for both goals for the
foreseeable future.”

-- both goals : long-run goals of price stability and sustainable economic growth

20034 1/29 1.25 mLE

- BHEREE LD ET HMBFHERERENEMTSET, URY
NS VRITDODNVTOFHIIEELIEZ 5,
"--+ the Committee decided to refrain from making that determination until some
of those uncertainties abate."
-- those uncertainties : oil price premiums and other aspects of geopolitical
uncertainties

- PR GREERRO ) RV . SRBOFHAICEY ., RFENFRL
TWd, BMIZ, RCERDA T LY) X7 (E, ATREMEIFIE LAY,
FELNOCHRKIBLGIETLEGLAREEDAN. LiIrkN HATREME K Y
tEL. CORR. YRINT VR, FRLEDIFRIZENT., 5
BAHDARICERL TS,

"---the Committee perceives that over the next few quarters the upside and

5/6 1.25 downside risks to the attainment of sustainable growth are roughly equal.

In contrast, over the same period, the probability of an unwelcome substantial

fall in inflation, though minor, exceeds that of a pickup in inflation from its

already low level. The Committee believes that, taken together, the balance

of risks to achieving its goals is weighted toward weakness over the

foreseeable future.”

(ATEH A EFFFERIEELREL)

- EMTHEE LT, PRLFEDIERICENT, 8 (120T7L0
TiRh) OBEOANRBRNEZSLSEHATLNS,

"The Committee perceives that the upside and downside risks to the attainment

6,/25 1.00 of sustainable growth for the next few quarters are roughly equal. In contrast,

the probability, though minor, of an unwelcome substantial fall in inflation

exceeds that of a pickup in inflation from its already low level. On balance,

the Committee believes that the latter concern is likely to predominate

for the foreseeable future."

(AT EALZFFFIRIEEERL)

- REMGHEE LT, PRLEDIFRICENVT, 1 VI LEMNEFLL
HUVMEKEIZIED ) RID, EH5BSMB LG LHAREEEATNE
LTS,

"The Committee perceives that the upside and downside risks to the attainment

of sustainable growth for the next few quarters are roughly equal. In contrast,

the probability, though minor, of an unwelcome substantial fall in inflation
exceeds that of a rise in inflation from its already low level. The Committee
judges that, on balance, the risk of inflation becoming undesirably low is likely
to be the predominant concern for the foreseeable future."”

3/18 1.25

8/12 1.00
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FOMCOY XA /\T 2 RIZxtd 5L

(2) 20094
FOMC FFL— -_ . =
BEE B %38 B 4E (%) AT—FA2 MDOERRE

(ZERICEATHI)RIDEREHEL)
- 12fEL, BEEET ISmMBEEIESHEREFRELICEKREGEL DY
YA RIRIBHZDEATND] EH D,

<Minutes>

"Moreover, participants continued to see significant downside risks to the
20094 | 4/29 0~0.25 economic outlook."

- AV LEDN, REMGEEZERREMEDTEZRI KEEZ., B<D
MTEISURIDNH S,

..., the Committee sees some risk that inflation could persist for a time below
rates that best foster economic growth and price stability in the longer term."”

ERICETHVRIDERELEL)
s =12L. BEEET [RREDSMEX. BEREDAIUHA KRS
f%% BUBRMET LA, BIEHMENMLYREVNEEZTLVS]

<Minutes>
"Most believed that downside risks to economic growth had diminished
6/24 | 0~0.25 somewhat since the April meeting, but were still significant.”

(AT VICEET BRI DREELGL)

-fzZL. BREET [BBEODSMEIE. 12T7LDIIUHA RKIYRY
NINELGEHTWEEATWND] &EH D,

<Minutes>

"Still, in light of the signs that economic activity was stabilizing, most

participants saw less downside risk to their expectations for inflation.”

mRICEI SRV DEREGEL)
-zl BEEET IR—RFAMVDOREBELEEDL>TLEWLA, &<
DEMEIEL, FOo4A4 FURIDFIRIEEUBNS G212 EAT

Wd1 &EHb
<Minutes>
"Many noted that their baseline projections for, ---, had not changed appreciably
since the Committee met in June but that they now saw smaller downside risks."

(AT UVICEET AV ARV DREEL)
- =120 sﬂ$EETr@§®%m%@ RKIBETARAITLDYRY
NHdEATND, LML, —-BHEHOSMEL., —BFHIZESG>TL
éﬁﬁﬂ%ﬁ~4>7b$%§t%ifﬁ?éﬁé:&t@@ﬁmf
Hhdl EHB
- F =, MATALPDEMERK. 7FHURMOEEDHET, FRBO/NF VR
— ht%&f%@#ﬁ# BUG24 SV TREBSING AL, &1
8/12 | 0~0.25 BICA VI UICDOBAYBLIEDBENHS EEiERHL. BYLE2A
ST, ERRTES u%ﬁm#b%?%&%&%ﬁbfué:té
RELBTITEIZENEETHD] fFEESN TS,
<Minutes>
"---a few saw a risk of substantial disinflation. However, some pointed to the
problems in measuring economic sluck in real time, and several were skeptical
that temporarily low levels of resource utilization would reduce inflation
appreciably,---"
"Participants noted concerns among some analysts and business contacts that
the sizable expansion of the Federal Reserve's balance sheet and large
continuing federal budget deficits ultimately could lead to higher inflation ---.
To address these concerns, it would be important to continue communicating
that the Fedral Reserve has the tools and willingness to begin withdrawing
monetary policy accommodation ---."
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