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SRR
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4) F—BAZ RPN FLBEL 5.5%. HhTd, EFRMBEEZTRA TR,
600 12 % 7T H fx A= 350 12 & LHLH 1 5 F= MBS,
EF&1 KR 2023 F£12 ANESDNFER: KHBESS
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™, AUREL FTERBERERG AT TP RIITRR B ER:

m "B52023512 8 14 B, BPLOAHHRRSER:
VERHTATHIRRE, LUSEBITESFISRYHEE 5.25%ZF 5.5%MBiREEN.
HTIRREIMMIRIE, BEIRIRFIZEA 5.5%, RHE(FIRETA 5000 {ZZE5T.
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KEEMME. SFLSRRIIEKEER
USRI, SR RFRFERTKTE. BIKTE
IE—EHMERNBNARE.

B EENRITHRRELIEIMN. KEME
AR RS EINE KR AT R ERE FriEaD.
FALFIERK, XER IR E A EN.

& ZERMNBIRERERIKEIEAALL 2%8918
KRR ARIRAV SFNB MR, S35
XLB R, EREREBHFEESTENBR
SEELERFE 5.25-5.5%, EREGUEITEE
IMEB R E XS R THBERRIRA . e AR
SMIBERINERGTRE £, EREEEISEIED
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AR HFENERIERS
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Recent indicators suggest that growth of economic
activity has slowed from its strong pace in the third
quarter. Job gains have moderated since earlier in the
year but remain strong, and the unemployment rate
has remained low. Inflation has eased over the past
year but remains elevated.

The U.S. banking system is sound and resilient. Tighter
financial and credit conditions for households and
businesses are likely to weigh on economic activity,
hiring, and inflation. The extent of these effects
remains uncertain. The Committee remains highly
attentive to inflation risks.

The Committee seeks to achieve maximum
employment and inflation at the rate of 2 percent over
the longer run. In support of these goals, the
Committee decided to maintain the target range for
the federal funds rate to 5-1/4 to 5-1/2 percent. The
Committee will continue to assess additional
information and assess its implications for monetary
policy. In determining the extent of any additional
policy firming that may be appropriate to return
inflation to 2 percent over time, the Committee will
take into account the cumulative tightening of
monetary policy, the lags with which monetary policy
affects economic activity and inflation, and economic
and financial developments.
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=, BN 2024 F25% 55, 154 T5BP &L

£ A% 2023 55 12 A A A 6925 (SEP) , #8589 A 2T iLeis:

1) 253Kk: Kie %2023 F25BKAMN, & 2.1%ZE 2.6%; & T4 2024
F2FBETAM 0.1 AF 2 EE 1.4%.

2) @fk: KM TF1% 2023 ¥ PCE #=4%:% PCE ¥, 33 TF1% 0.5 Nan i, 25l
£ 2.8%A2 3.2%; /)& T 14 2024 5 PCE #=4%5 PCE #MMl, %Al £ 2.4%4= 2.4%, T
P 0.1-02 ANE 8

3) #hak: ZEFF 2023-2025 F & LR KT,

4) AF. EHER I, 2024 FEEANERMNFIEAR 4.5-4.75%, 5t R A& E
75BP; 2025 A R M PAEA 3.5-3.75%, A EF AR AE L 100BP; 2026 FBUR A
FIM PALA 2.75-3%, VimT 2.5%49 KA FK-F,

B3 2023 12 A ZRMEL TN ER4 202312 AXBEBESHEE
Percent
Median' = -
Variable 2023 | 2024 | 2025 | 2026 | Longer - -
run
Change in real GDP 26 14 18 1.9 | 1.8 o B -
September projection 2.1 1.5 1.8 1.8 ! 1.8 - T S -
Unemployment rate 38 41 41 41 , 4.1 _ . - _
September projection 38 41 41 40 | 40 o -
PCE inflation 28 24 21 20 1 20 _ - o -
September projection 3.3 25 22 20 2.0 _ e S
Core PCE inflation? 32 24 22 20
September projection 3.7 26 23 20

Memo: Projected
appropriate policy path

Federal funds rate 5.4 46 36 29 2.5
September projection 56 51 39 29 2.5 L ! !
AR EBAE (2023.12.13 ), FLUF50IEAT BRFE: EBRE (2023.12.13 )  FZIF 5507

12 A4 E RFe 2 FIRMNNT )G, THK S FTAN: 10 F E A £ —F T %A 10BP
Z 4.05%; ELAGHEIAK, B 1039 ML HKE 1032 UL, E A= KAGH K,
=, HRARHE: BT ‘REFEKR” , THERLITR

BARRE, BBRRERLERSZTHEHRALGEL: —F @, SEFAKGE
BB E RN BARRBAMEKRFA I F2 kL EHF R KRG EA (PR ELERY),
EPRMAYARREYE AR EREFRAHRE, F—F @, XAZEDEE
B, AILHEWMERPIT, EEZOXBIELORE, 2545, £ 2“5 T4%H
R HARTELWLBLM, FETRA—FFTHIRRLEFTL, 2£EKDEE 2%
VART % 8. VA %, % 4817 & (overshoot) o

B RBEE, THHE—FTXHER: 10 FEHNEHE—F THE 402%, BRA
RT3 15SBP A4 ; £UAE8H 4k 103 20, HAHEMEE 0.8%; £ = KIGH KN
K, BASAGK 1.37-1.40%.

BARRF

D) X T HaTARRF, RELAANFAAE THARLMERTL LI TN, 508
RAR, 5, 3. ZATHZEEERT, BATRMNMATEELE “S 57 69N,
B AT A R T it L2 RE BTN, RE AT AHR B & T, KARABUF
AT fTatie b, R, TS RLFAN, oA 5HELmMEANTE, BL LR
3], KA ARSEET—F, BpfretiR b (dialingback) #THAE B89 — R 71 % 45 BUR o

2) XTHE, KAASWNF AL —FieE A RLLE “T£87 , T LT B &
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HkiE, HEANBIT AP FA, RERIZERMELOTRIEANRZ., 08 REH
BAA S B % S0 5 th, B R WM T —2& “HRE” ¢ 1) “KTAHGZFEK (below-
trend growth) 7 RAFME &894 & 54, ATRAZ L R ra@ KA =%, 2) 2F ALK
oS B0 25, A T RETE 8 R AT T BUR E % AL (Normalizing) o« 3) i@ AKE %
3] 2% B 4xAT (well before) #t&T5 8, VB % %% 3% (overshoot) , Bk T 4 = |
2% & B KR 4) RIAEIRMEFE IR T E£EEBE, TAEE KRG LR
o, seh,  “#F EBRAEE ALY Nick Timiraos i, 4ofT A 57 & &AL £ 8%
fEFM R AR ? S RAR, EBRMBES) THIFATAAEHGER; Kk AE, &
BT H A SR AEALRKERY, SHENRA LT, AiLEF, 4o RRIEERKBESE
BT “HEETHR” ? @AM, £HRMEALAXZAFITZGNE; 245528, £H
ZFT R

3) XT&%F. AiLHPF, REARECEREGF—LRBELRE? ORRA, &
FATFLARARTA R, A2 B AT RNE, GERLRR) £Tey: LBH, K—
T I K, BA—F T, AEKEBR ERZFAIEL (FRATiEe “%
£FBK”) o AILHF, SFXEELFARMMT EN? AR REARA T @, —&
BESEE RS (ABRRTEIR) WM ZIRA, — R LT H AN L83, 2 akit
1% (Financial Times) e ¥, 4ofT & AR 2509 A X1k R . {2 BCR F AR £ &
H B? R RAR, RARBKREE, AN KFNEG, TZ2E—ARE. AitkF, &
RERV I EINA EFREIFER “RE—FKL” 22 RAE, Wl THHF? s8R RAR,
AFHAMERN, £EFN“RE—ANE7 & PR,

4) X Filifk, ALAHF, AGEAAEERBKRASUEHAE (incredibly) T H4? &5
RAR, BATC2ABAK KR TR E, ZREALRI G, BLFZ2EE LS
B AIRH T, de T EFZCEIROBERE? S0 RAR, BIAZAZ-CIBRARAT B A A5,
HEFDTHRRERE, BAaTBKRFH=KIAy, RS E5RS. IEELERS, AR
AN

5) X Tk, HILHE, defTHB LT LB -FH? aR RAKRAEDE, £
%A, BHAarshads K, {faddk ] T4a5 R MR EME, TN hofeddg e
Ky BAKRE, AT IHATE RN

)R T4k FiLHF, ERMAETHEXTHEATA? LEAE LG IE?
BB RAR, BATERMBHM AT ERALTHEARE; LRE, T2AINALELRHRSHT
“RRAEZHE” K-F (reserve balance somewhat above the level consistent with ample
reserve) ; 48R Aok 8k R A A A8 K49 (dependent) , {2 BUAE T &G HFH T, BT
CEF” FaB A “BFIRIET TEERIET—F,

W, BREH: “B” 5 48”7 &

RRAVAET, THWIT EFH ok AT “BIR” 51 5. NRITHEL, §As
R HIMA “He3” , EEMIE T EK, &8kT LT, ERFE “IRH
M BBUR 2, fE@mAE AN ZEF (BRE 12 A 7 B &# GDPNow # A 2 7 Q4
ZIFAEK 1.2%, ZAKT Q3 89 52%) , URAR—FLFARNZELRATH, £
B E 2Rkl —2 RENR:, TG E LG TR T HTE2Fagi2n, 7]
RNl B0 28R 5 H o

FAVERE 2024 FEBMGBAEBREZL) 7, WIIRTT ZRBEZE LT
e, @ TINA 2024 SFEERAETAEE L 0.5-1 NE S H. KAANAEERE T,
B RAMAT 2024 5148 075 ME S AL, ARFLERMGTAI. T—AX4P4
RELGTE, A, BMNMGTINA, LIRMAE 2024 F_FFHA TRATHRELZE
EHE S, AT AT IR H %
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—R, BHFMBRTATLMA L e, BaTT 3T 2024 F £ B & 569 R 545 A 1k
Koo RZANMTEMGTN, mEBEHE 11 ARFAMN IR, 2024 F£EHEF
GDP 138 K 0.8%, ZAKT £ F&hif AR M9 1.4%.

—R, “TAGREE” , EBRMTTRAZFABZSTE S, dFE LML 0% L
g RER, BX EHETH (Flde 1989 55, 1995 F42 2019 5F%) . ok, 4%
RIFEERBBERLFBAMTE. EBTH AN, PARBELEHATALIE R
P, ARAREHRRKITNE, KA & TEHEK, Edmsbm RAKRE, K806
EEARLRZFALE, WT AR —FT T EBCRLE “EF” A4,

ZR, BRRETFH. 2024 FREE KEA, EHRMBAFREL, If—24LE L
B F AT T OBCR R A T, RAE KRR SR R CBUE BT MEINT Kt h,
e i b, REBFRARBET SmEL, RMmA T HBURRFEIR M,

A, WHELE: X “ERXH” HFAEAELR

ST mE, EHRMBELOT TRRE, LWERBAETELE AT R, BATKA,
BAVAARA A G “FTAAE” AHF LY.

—R, $EAZF TN TALTIIAAHN LR, 2023 FUEZLELFAIFA
35, 1aiX TR AEE T AR, 11 AERKIERAIDER L —H, 4o, HATaY 5%
MR B ATHE (EHMAFfEARKTIT. ERTHEEERS) ET) TREED —2R
.

R, FRBARGATALTILAMZE., “PHRAEL” KFLAFT KM ES. B
b, FRBELAMKSEANET, EHFRTLALFHREA, LR AR ER2FHE
G, EHRBERARELERFLAET “Hie” . t—F %F, R EFELZF
R IEBLE RS ALKy “ =487 (KR3E K, KRk, KA F) 45, BURAIE P
BRFHERBAEZ. w2, EERLRFT FOLMEHREEHFM, Flde 10 FE4
FETFTITZNRTRA MR, EREFHOFAFREFTREAT “BN” &,
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