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2023 %11 F 26 H

(i

> BERAEINLM, KRB SE EHK

IR 4G FOA B L3k 1. 27%, AR 500 gk 1%, AMTik & Bk 0.89%, fEM
2000 SF VARG B @R LEAET, AR IR KA T 60%F] 70%49 5%
ko AR S ToE A AN ERME &R L L, EFRRE
Bk R, BRBLAEHGNEEF O, XA TRIE T = R
BARFA, BATKEE BT ARF RS B,

> BXENAXBRBERARGEZRETERAFEARRTH
1960 FRAR LT EXRTT 11 AN AoTh BRI BOR M, B X5
it e BB A4 EFTAETE &), AAI 1 ANRM-FHT R 10 FHEGRAaE
TIR&®EET 29 300 A4 o do R 8 B LA RATFEE 5, XF 8 2000
FZ G RIAE, 10 FHE AR T 8= % T 8 260 AN . &K
ANh L EIERA, 10 FIEGAE &LERBE R TAR KL 2. 4%4 & 6K
Fo AR TUABIAA, 10 FMA4= 2 FHE G B Mz w A A AR
P BOR A R K B R & B AT — B T Bk, AU A .
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1. BORAIRRLMGE, Z KB AR %45 Lok

1.1 T AT 8 ) fe 2t &

1.1.1 AF £ a4 E47

ZREAARAAREL T LR LHRTH, B TRETOBRIMAREIRAR 44
XH A, L PERAMIGEAE LK 1.27%, ARE 500 Lk 1%, ik % Bk 0. 89%.
A2 AN 2000 47 124K 89 B ©I3RA KRR, AR B9 AR RAEAE T 60% 2] 70%89 54z 4k E .
BAVAH S T o B A —ANERME 0 & RBL &, MEFRRNRED — LT L, HR
RSEATIE B QBT E 2, AR AR TR T T SN A A, AN AR E B
TG A B RS .

BR1: @B

B&2: #r¥ 500 354

35500 # B 4570 - — ##%500

35400 4560

35300 4550 -

35200 - 4540

35100 - 4530 -

35000 - 4520 -

34900 - 4510 -

34800 - 4500 -

34700 . . . . . 4490 . . . . .
2023-11-17 2023-11-21 2023-11-24 2023-11-17 2023-11-21 2023-11-24

TR R : Wind, BEFEIEKRHF LA

FHRR: Wind, BEFRIERFF AT
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BR3: AMALLEEBH BAx4: = KRRBA DR
14300 - S u =R
14250 - 1.4% 1

1.2% -
14200 -

1.0% -
14150 - 0.8% 1

o

14100 1 0. 6%

0. 4%
14050 - 0. 2%
14000 . . . . . 0.0%

2023-11-17 2023-11-21 2023-11-24 SRzl #R8500 A

TR Wind, EREIEA I FA AR Wind, BRI

1.1.2 A FE R TFAT+HRE T

10 F £ E B A8 LE B BAT 3L R, [amgEFiiis, MK 9 AK
MEL, 10 FHEMAE 10 AFEE S5, 2|11 AmALALE2 T 9 ARNZE, I
BERIKT 9 ARG KFo BAVNA £ ERKE RN 2mEGFMHT, 10 FHE 10
AW ey e & 5T Ak st 2 A% B 2169 3 2o 10 FHE G AF A R T = 2 M Z 569 LT E

%, 3T RN 6 Bk AT

B &5: 9 A A%k 10 F3T B4 A & (%) B&6: :£—)8 10 5F37 B4 A1 & (%)
5.2 4,65 A 10,{;}:_ .......... 9 K 29
5.0 460 1
4.8 4.55 A
4.6
4.50 A
4.4
4.45 A
4.0 - 4,40 A
3.8 A 4.35 A
3.6 T T T 4.30 T T T
2023-09-01 2023-09-26 2023-10-21 2023-11-15 2023-11-17 2023-11-19 2023-11-21 2023-11-23
A RR: Wind, BEBRIERGFITHT TR Wind, BRILETALT

1.2 BEAERLWMG, B4F RdefT Tk
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1.2.1 5 ¥ 11 AN E B4 BUR B AR89 258

1960 FRAR E B AR LR BATT 11 AN SAals SO BOR A B, & £IK 4
BRI AR EFFETELE, AR 11 ANAMFH TR 10 FHEFMEETMER KT
29 300 MK B e RF RIEATFRAEEKZ, F K 2000 F 25 69 B 116535,
10 SF A BT AR T T 59 7% T 41 260 AN B, #BXA T L HBERA, 10 FHE 7
BE AL RGRT UG K 5] 2. &%k 4 09 KT

BAT7: (8% ERMNZ 10 FHEFAN LD K (%)

B 10F EiFE %
7% 1 6.31%
6%
4.77%
5% A
’ 4.02%
4 3.33% 2.97%
2.69% 00

3y 1 2.49% 2.16% 2.20%
2% 1.36%
1% - I 0.68%

2015 2004 1999 1993 1988 1983 1980 1977 1972 1967 1965

TR : Wind, BEIRIEARFF AT LT

10 S A0 £ B B A1 R AT & = % 2] LI 09405 | K /2 1988 55 & #1 2 ik 5] 56 4>
A, mBAELENTTFRAMRAIANAA, FHARTEEZNANALL.
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M&8: XBKAMELERAME 10 FHEFAR &S EHLE ()

60 1

50 A

40

30 A

20 A

B4 (A)

18 18
10 -J I
0 L T T

2015 2004

56
42
33
19 20
13 0
7
1 3 [
. . . = , I

1999 1993 1988 1983 1980 1977 1972 1967 1965

KA RB: Wind, BEERIERHFR AT

1.2.1 HA B EE

R TUAS BB R A, 10 S804 2 F 40 E 569 B 20 5 & 2k A B30 R 1 BOR A
KB R B B AT — B B3k, AR R EBCR A E LTULAS A BFE], B AT ) & Ak
I H TR B 649 BOR A F 89 TR,

B %&9: 2015 38R A Fhe B 4 5] & (%) B &10: 2004 J& 38R A) £ 4= B 45 F) & (%)
3.5 - — BB E ——105F 24 6 - — HEA R —— 10 24
3.0 A 5 7
25 T 4 _W
2.0 A
3 4
1.5 A1 =
2 4
1.0 A1
0.5 T
0.0 T T T T T 0 T T T T T
2015-12 2016-12 2017-12 2018-12 2019-12 2020- 2004-06 2005-06 2006-06 2007-06 2008-06 2009-06

FRRR: Wind, BEBEIER AT

FA KR Wind, BEIRIERAF AT

RALEY 4 AN JE AR ST VA PR B A e A 2 B Ao A1) 3 09 TR v o8- AT R BUR A 55 69 TR
EIUAS A BRI . ARG, FEA T8 & B eI 46, BATA)F 69 T 47 2w AT BUR A F
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B &11: 1999 B B A 4= EF 7 A F (%)

B&12: 1993 J& 38U A A= B 47 H) & (%)

8 1 — KR A —105F 2% 10~ — KR AR ——105F 25F
7 -
//MJ/‘ g
6 _,‘/%\
5 1. 6 A Do
~Ae— T
4 A M
3 4
2 -
2 -
1 -
0 T T T T T 0 T T T T T
1999-01 2000-01 2001-01 2002-01 2003-01 2004-01 1993-12 1994-12 1995-12 1996-12 1997-12 1998-12

KA RE: Wind, BEFEIERKTF AT

FH AR Wind, BBIERI AT

B & 13: 1988 J H B A F A= B 47 A F (%)

B & 14: 1983 JA 3B A F A= B A7 H) & (%)

12 1 — HEA R —10F 24 16

10 A

2 m

O T T

: -ﬂ/r\\“&*"\ o

8
6
4
2
0

1988-03 1989-03 1990-03 1991-03 1992-03 1993-03

— BUEA R —— 105 2%

1983-02 1984-02 1985-02 1986-02 1987-02 1988

FH R Wind, EIEIEEF AT

FA SRR Wind, EIEEEF AT

AEZFHRBT, BORAI R LATTREFTHOEHRZI, REFOHTA
1980 49 5 A, 1979 #7109 £I Mk £ RRF AL 2 L3I, o b4E/E KR+ T &K
FAVR . R PR AN 3 S eyl k. /£ 1980 49 B AR EBUR A E 49 L AT 2 AR
AT 10 FHEMA LT, BT HRAE FAMMPEKAR LA T BA@ k@ &Rz
FIE RS, 3% FHET T BORALEKR TATH RN LILEFEFIEANTER, AL

FE 1982 F )&= ik 10. 8%.
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B %&15: 1980 J& 3B A F A= EH 4 A & (%)

B 416: 1977 J& 38R A) &4 F 45 A & (%)

25 1 — B A E ——10F 24 20 1 — B EAE ——10F 2
20 A
1 5 T =\
\/
\’\/v/\/\— 1 0 ]
10 -/ ’__\____’-/_/\
5 .
5 4
0 T T T T T 0 T T T
1980-07 1981-07 1982-07 1983-07 1984-07 1985 1977-01 1978-01 1979-01 1980-01

KA RB: Wind, BEFEIERKRTF AT

FH AR Wind, BBIERI AT

B &17: 1972 B 3B A 4= B 7 F (%)

B %18: 1967 JA 3B A) A= B 47 H) & (%)

14 - — HEAE ——10% 10 | — HEAE —— 105
12
8 4
10 -
8 6
6 4
4 4
2 4
2 4
0 T T T T 0 T T T T
1972-02 1973-02 1974-02 1975-02 1976-02 1967-07 1968-07 1969-07 1970-07 1971-07

FTHRR: Wind, EFRIERTF LA

2. $BE 11 FoeNa®

FHRR: Wind, EIRIERSF AT

ABEBI—ANILBREZHESZL 11 A 21 BEREBAFT 11 A%, K
3+ 7 % 6%t A kA, ARIE Rosa (2013) #9415, # Bifkie B3t % 6% vhfe ISM
)& L AG R, 12 R TF E B AE B AR R M IE AR R o

1 Rosa, Carlo. "The financial market effect of FOMC minutes." Economic Policy Review 19.2 (2013).

7
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ERAE R BNL R —RA DA EZIUAHY : T G AN TT T H B K IR
R At 425 B e @R, IR R AT AR R B, R 2R A Y AT Hede
GFARARER ERABRAN, AT SARTZNALSRNERMNGFEZALTR
AR R BUR 2o

M AN LRd— Pk T EREWETRLELERGTiRE, LRXZEXT
ANEZOE L, —ARMRT 9 AR TREBRETAAMAE — R & o K&,
BIAR T — AN KL, de REART Z M T Ao &1 5 — AR E 22305 M
RTRTRECRELELA R EIRRZ B BAT-FH7 69K E, ZREGHE R LI
KA B B2 R A XL —ANBE T

21 £ REBREK

2.1.1 BUR A BUTit e T AL

X3 2RO EANETHEZFOME, 3FHLFHKIERD, ALLTHaiEH
RS, SRR AAMR R ZFNEGR, BRAMRE,

X T 484 KBRS 69 388 A AE ) (concurred) 3% T ) & (agreed), L&
K, TREATIEAK AS Ay 42 M ug Ak T T4 .

2.1.2 BUR Z e T

ERARFGFNEUREZARAANT @, —RRXTEF PN &K, AERE
3 FHE, HIBHFT K ELINEE (solid) R T 382 (strong) ; RIS s0 A H
69 $6 8 KA % (slowed) & T % A= (moderated) o 55 — 7 @ R F| &gk K 48 %
(financial conditions), AFF & & A4 KM A E LN T AR LiT, 1218
L zEE, £ 11 AR 10 FHEEEMGAEN 4.88%, mE BATLLEE
% 5| 4. 42%.

8 WL RS RN EL 59



M
M

@ ERiEA M=

GUOLIAN SECURITIES xmdgé;:} | xmdlﬁ\i¥

B&19: 10 3£ B B A % (%)

5.2 1

104 9A29
5.0 A
4.8 A
4.6 A
4.4
4.2 A
4.0 A
3.8 1

3. 6 T T T T T
2023-09-01 2023-09-16 2023-10-01 2023-10-16 2023-10-31 2023-11-15

FH KRR : Wind, BEBRIERFFATEE

22 BB LEMB RN TOA X

2.2.1 K2R

Hat R RAMRE 3 FREMHE EARTME LT, RiZAadTARE K
THGE AL RPN, —RALERATAENREBOE T E KL EUHKIELTFEE,

.

B&20: £BEENLENIL: 528X RXTFRERITNT#R

R EAR 2023411 AFOMC% & 20239 A FOMC 4 &
SHBREHEERE AR e L. BEVERE M FFSERI B AR LR,
R TRER], ERXIRINFTHATE  WIRTRER], SRIFTRIHE RN
RN RER > AR, HHNATH.

SHEBRANMPFERANRE@IGEM S EHEL THTEEBK. #E TREANEANBERE

o A 55 E SR BI

RETREFEAERRMERTEHNER —ES2EFNA, BENERFMH. BOTK

o ER M B AR 2 E TR A AR E T REXT I
REMIT FLESERT, SLEHERMRIERTR FEKTENEZMW,

AL, HAXEBRRAAREWERFTREAKER -REXEFRRELERY, E-L52EE

o HR LR B TRBE AR LT,
XN T RS FERREE. —ESSERIEH, REVNXLH, ERER

REATE AT SIMATIRN FERI 1A KIMARRY, FEEREREFRE BOREEY

FEfEm, RANENDARNET. XXM EFEEFAR. —E£S2EFREH, REMNX

HENTHRENGFERREE. EF+ EEEFRMARED, HEERFFR
g, MRRERUTEFEEFHR.

TR RIR: ERAE, ERRIEFT AL
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A&21: 2RLELAGEFILE (E)

In-their-discussion: of-the-household: sector, - participants: observed-that aggregate-the: incoming: data: on-consumer -spending-had esrtiruedagain: surprised - to-exkibit
censtderablestrengththe - upside, likely-supported-by-thea-strong- labor-market-and- by generally- strsagsolid- household: balance: sheets. -Hewever-many-Nevertheless, -
some-participants remarked- that the finances- of some- households-—especially those in-the-low- -and-moderate-income: categories—were-increasingly-coming -under-

pressure-amid-highrflatisrand-decliningsavingsprices for food-and thatthere-had-beeran easingrelisnceorreredittofinanceexpendituresin-additientighterother-
essentials-as-well-as tight-credit-conditions-wantrg-fiscal-supportforfamiliesand-aresumpion-ofstudentloan-paymentswereviewed 2l -Several participants-as-
ravt vetghadded that-delinquencies-on-the-grewth-ef-consumptien-While-heuseheld-credit-qualibywas r-as-generally streng-afew-participants:
Aoted-fsthg-delinguencyrates-ensomefypesof rerecht-Aecouple-ofparticipants-alsoremarked-that-autoloans-and-credit-cards-had risen for these-households-

re-beeoming-trereasingly-pree-senstive..  Some: participants-commented-that -their District-contacts-reported -a-somewhat -weaker -picture-of -consumer-demand-than-

indicated- by- the-incoming-aggregate-data.-Several- participants,- however,- noted- that' repeated- upside- surprises-in- the- aggregate- spending - data- could- indicate- that-
considerable:momentum-could-be*sustained.'A'couple of these participants.-commented that the-aggregate ‘household sector 'may* have'more-financial -resources-than-
previously-thouaht, ‘which-could-help-account-for-the-strength-in-spending.-A-few-participants:observed that-activity ‘in ‘the-housing -demand-was-resilent-despite-higher

.
it

Aparsector-had flattened-out in-recent -months, likely reflecting-the -kritec-trventeryr-of-homes-available-foi
of-further-increases-in‘mortgage rates-from-already -elevated-levels.<

oo FEI Ll .
restrates Rew-nem Astractenwa et

aleeffects-

TR IR, BRIERT A

2.2.1 k2R

FF AT T AR S, R R KA 3L, AEIAEZLN
2 F ATERS IR R T, TERBILE L aAE R 4T N R, 5
IR 3G e T 3T VLI P AR AP RAT AR IR IR H R A AR,

B k22: £BEANLEN: 5AEARATHLIRITT#H

7t # 35 8 2023411 /| FOMC % & 202349 A FOMC4 &
XTRWE], SRERLEDDARRE R
EERELR.

R THRBMBE T AN NIEE, HEgNE
SRR BMARAE S, BRI ErSE.

F=FELVEERAFF.
ST A XE XA B LB R AR EHRILE

Fto

— LR TIRESBIETEETAE
FHHHNE, SERABAREKES.
BXFAETAR TR AR D AR
BIARFE M .
SHEZWT oV, SEEURSHERRE T

—ESSHIEN, MNNBLRKRAREER
B EE pU A AN TT 7 FE R

FUTH TRENESRFFNERZRFBRITE
TPREL, REIANFEEW S AN K ZEIRS.
R, —ESRFREN BTSFRLENRR

] 7 SE A R E TR 2 BT O
.

R (CRE) #51IBBE M AGIE1E,
FRHIA T T AR TR SEOS E ME

~ERIFE TR NBEN/ NV T EEHIREE
Prix .

SMRBPIMRVETT, KRAAEHSRAMN
ROgEHE RN ERR W IRFHHWE, HERER, FURENRENE~E EFED,
KTHRRRR), —ESEFURIINEIIME EXLELIEEE RN,

Dz B LR RTEN RN ZEAEE K TRYA], —ESFHBHELESR, &
ZY¥ . THEMERENRMAFRERS T RLXHH

HEME, FERT EMWREANE,

FR kR ERAE, B BRIEAR P E
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A£23: 2RLELAGEF IR (X)

Regardingthe-business-seetor;Business fixed -investment was-flat-inthe third-quarter, -and participants-observed-that-conditions:
reported ‘by-their- busmess contac‘tsvaned ‘across: mdus’mes and- Dlstrlcts Some parﬂopants noted that aeﬁwty“eeﬁtrﬁueektelbe-

were- benefltmg from-an-increased-ability-to-hire-and-retain- workers better-functioning-supply-chains, -or-reduced-input-cost-
pressures. ‘A-few: participants-commented-that their-business:contacts-had-reported- d-l#lﬁu-FHe&*paSﬁﬂg*eﬁ*that costrincreases:
could'not-be-easily passed-on-to-customers.-Several participants g .
restrared-by-commented- that: the: apparent- resolution: of- the- United: Auto-Workers- strike: would: reduce* business-sector-
uncertainty.-Several- participants-noted-that-an-increasing- number- of - District- businesses-were' reporting - that- higher-interest-
rateswere-affecting their businesses-or that firms-were-increasingly-cutting-or-delaying theirinvestment plans-because of-higher-
borrowing-costs-and-tighter-bank lending-conditions. ‘A-few-participants-noted -that the-tighter -financial-and-credit-conditions;

pamcularly challenqmq for:small- businesses.* A few- pammpants eemmmed%kfhey*exﬁeetedﬂaakfhe‘aufewerkefyﬁfﬂke-

affecting-the-agricultural sector, with-their contacts-noting-that- hlqh'ﬂnancmq -costswere-likelyweighing-on-purchases-of-heavy-
agricultural- equipment.- Regarding- the' energy- sector,- a- few- participants: aeted—that—cenditions—were—mixed—as—erop-
prieesobserved- that- energy - markets- had- ded%n&%@#med&eﬂan*es&mﬂesﬁhaﬁ&amycalmed after-significant-

volatility-at-the-start-of the-current-armed-conflict-between-lsrael-and-

efhrestock-and-held-dewrtheprees-ef-ethersHamas.«

FARIR: KAGE, BRIERA AR

222 N H T

XFFNATHITRY, B2 EROTAINAFH AT HERE R FHaTd,
AN AT HEANERZF SN 11 AP — L5 E R T A b aks:
e THEMRAT 2H; RBE TR, ERETREFHEFRILITTANELRLET
o

1n WL HRRERNGERF
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M&24: (RBANLENI: ELERXTFHATHWIT®

R E A 2023411 A FOMC%. & 202349 A FOMC% &

SRERNURIEKN T ATE, HER
RAREE ST V.

“SRENLRRGFTHNTHEK, BIRNFHFRE - REBSEBEFTHNTRNSNEREE

KHABRERZ. 1%, IBES TR, BRACMLERANTE KEEESE/).

FHABEMBREAFHETVE, Fsih BRETRMNEFHEFHIENSROZSET

SERET, THEXM, BRNBRGREERT S KRTIKE.

HAHS. REMD A NIRRT EK, MEST

X RIET A S PEIE R EA T HRER M RTE  RETHE.

w, FEEFIERENTRSUNBRN TN FHHNRENEMIER, SEFHSER, E

Faihwiy EROFMFERHE N, 217, THEXMN BNTRX—S51Emee

EBXFHNTR, EWERMUIFRB—ERE FEMREETER RERILERETREMT

MR, SRR TR, BRETEMNENR mFadk.

HMERMAN TR ENER. BRBIANNRIRT Fa IS,

BXTRIBEKOREREZIEN, RE—L FREKEKRREY, BEZRELTAEER

SRFRY, ETHINEREFNERNME K BETRERUERFITHEE.

it, BXIRMELF, BEZRRBREK BN T HEKNERZCELEN, —LEFEFR

BRKE, TR ERFEN TR AN, BMI1HES,
ET YRGB AL~ NIBKH AT, BXIED
#ELF, BEZERS20E R BIRKE,

TARIR: EBAGE, BERRIERAT AT T

B&25: 2RLELANEFILE (E)

Participants:observed-that-the:labor-market wasremained-tight-5ut.- Payroll- growth -was: unexpectedly-strong-in-September,-and-the-
unemploymentrate-remainedlow. Nevertheless, ‘participants-assessed that-labor supply-and{abordemand eenditierswere-continuing-
to-come-into-better-balance. Mest-partes emarkea tha ange-ofindicators e er-demand-were-easiig Scothe-beseen:

Measures-of-labor-supply-had-moved-up, ‘with-the-labor-force-participation-rate for-prime-age-workers-rising -this-year,-especially the-

they-for-women, -and-immigration-also boosting -labor-supply.-A-few participants-expressed -concern that-the recent-pace-of increases-
in-labor-supply-might-not-be-sustainablein-light-of-challenges-regarding-the-availability-of-childcare- €

a-constanturemployment-rate-evertme~Moestand- the-uncertainty: regarding- the - extent-to- which-immi

boost- the: growth- of- labor- supply.- Regarding- labor- demand, - various: measures- appeared: to" indicate* some- easing,’ including- a-

gration-would-continue-to-

downwardtrend-in-job-openings,-alower-quits rate,.and-reduced wage-premiums-offered to-job-switchers. Consistent-with the-gradual-

rebalancing-of-labor-market-conditions, -participants-commented-that the-pace-of-nominal wage - increases-had-mederated-and-a-few

alse-mentioned-that-the-wage-premiurm-forjob-switchers-had-come-down—Theycontinued-to-moderate.- A- few- participants-noted,
however, that-nominal wages-were-still rising-at-rates-above-levels-generally-assessed-to-be consistent ‘with-the-sustained-achievement:
ofthe:Committee's 2 -percent-inflation-objective, given-current-estimates-of trend-productivity-growth.«

TRk R ERAE, BRI P

2.2.3 i@k

12 HH L FERERRGE L
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X TR T, S0 R R SR LINABIRGE AL A6, B oilki
55, EEERERDE, AT EE, RRALRESOZ IR EREEA R,
BIREERBEA SRR LFEFMABE R U EWENTERFTZ—,

LR F UL 5%A T ABAK B AT A9 KT AR B 2%49 B AREE, IR RAT 4 B,
B K B EAK B AR L AT, FERGE AR RMXAFRYE IR g Rk E R SR ARk
B

B&26: £BREANLENIL: 52ER X Ti@KY TR

W EA 2023411 A FOMC4. & 202349 F FOMC 4 &
BREE, %L P KR FEE
BHEERE.
il T e o ——

R OPCEMERAKAIE D B2 A R AR AR
LB HR TR
SRIFRITLD BB M IRHIER, MRE
PSR 55 18 B O A it T B2

SRR ERERIMIR O RSB TTEARE
BRo

K HRB MK TIEABOIA B (R HF RFRIHEE «
REBKESHEREM, EBRKNIZESTER
K KEAR AR, A S BARKS S IR
E, FRRRAREERHE.
S2ERF MNFTEEINELZNEIERRAR
REAEREZ, UEHEOHIAABEKS MR E
B3 2%.

HEB 2%,

R T EREEN FHHIER T B MmN g @k
I ERFERER S B TBE.
REFIEEBFEMIE LT, EdE—FERHBMEE
TRINAR B9 T3 BEARIB AR B B Uik
FERERINIZURES B E, AR
B AR B .

KEIB KT IA A R RIFAHE, B8
B FEAN A Fr T B
CBINITEFE RS20 KRR, XA F
xE, THERBEAREERGE.
SoERE MNBEEIEZHNEIERIPE
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Participants observed that-inflation was-stewing-Even-
with-thesehad continued-to-moderate-since ‘the:middle -of-last-year.-Both-the 6--and- 12 -month-change-measures-of-core-PCE 'price*

inflation-had-come down somewhat in-recent-months,-despite-a-less-favorable-developments-they-emphasized-that-further-progress
-monthly-reading-in-September.-Participants: pointed to-the softening: of -sriee-

mflationfercore-goods- am@ﬁprevrﬁgﬁu&plyﬂeeﬁdmeﬁ?aﬁafa*deehﬁmg*pnces In‘recent- months -as‘well-as- the continued-gradual-

decllne Inhousing-services: |nﬂat|on

AE-h Afla ~However, participants-also-noted-that- ﬁgﬁlﬁeaﬁtthere had-
been: only limited- progress-in-reduetrgbringing-down inflation-kad-yet-to-becameapparentin-theprcesef core services excluding:
housmg Participants' noted- that longer-term- inflation: expectations: remained: well- anchored-sand-—that—shererterm—inflation

i . 3i i e .- Participants: ohserved- that,” notwithstanding- reeent—faverakle:
de’o‘ejraameﬁfsthe moderation-ofinflation-so-far, ‘inflation- remalned ‘well-above-the -Committee's: 2:percent-longer-run-objective-and-
thatelevatedinflationwas continuing toharm-businesses-and households—, particularly low-income ‘households. Participants stressed-

that-they-would-need-to-see-more-data-indicating-that-inflation- pressures-were-abating-to- be-more-confident-that-inflation-was-on-
course-to-return-to-Z2-percent-over-time.«
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In- their- consideration- of- appropriate- monetary- policy- actions- at- this- meeting,- participants- eeresrrednoted- that- economic: activity- had—beer-
expandingexpanded- at- a- sehdstrong- pace- in- the- third- quarter- and- had- been- resilient - While- the- labor- market- remained- tight,- job- gains- had-
slewedmoderated,-on-balance, -since earller in-the- vear -and there were- contlnumg -signs-that- suppl},.r and-demand-in-the labor- market ‘were-coming-into-
better- baIance Partiet : - =4 e -

moderated -since the-middle-of lastyear, it- remalned well abovethe Commlttees longer-run- goal -of 2 percent -and partlupants remalned resolute n thelr-
commitment-to- brlng inflation-down-to-the-Committee’s- 2-percent- obJectl\.re -Arnid- 1 nd-in- 3

' = y g S - Participants-also-noted-
that tighter-financial-and-credit-conditions facing -households-and -businesses-would-likely-weigh-on-economic-activity, -hiring,-and-inflation, -although-the-
extent-of these-effects remained-uncertain. -Participants-commented -on-the-significant-tightening-in financial conditions in recent-months -driven-by-higher-

longer-term-yields,-with-many-noting-that-it-was- uncertain-whether- this- ightening - of-financial- condiions-would- persist-and-to-what-extent- it- reflected-
expectations for-tighter-policy or-other-factors -Amid-these-economic-conditions, -all-participants judged it-appropriate to-maintain-the target range for-the-
federal funds rate-at 5% to-5%2 percent-at this -meeting.-Participants judged that- maintaining this-restrictive stance-of-policy-at this-meeting ‘would-support-

further-progress toward-the-Committee’s-goals while allowing the-Cemmiticemore time to-gather-additional datainformation to-evaluate this-progress.-All-
participants-agreed-that it was-appropriate to-continue the process of reducing the-Federal -Reserve’s-securities-holdings,-as-described-in-#sthe previously-
announced Plans for Reducing the Size of the Federal Reserve’s Balance Sheet.«

o

In-discussing-the-policy-outlook, - participants-continued-to-judge that it-was-critical- that-the stance - of -monetary- p0|IC)I’ be- kept sufficiently- restrictive-to-

return-inflation tothe Commlttee 52 percent ob]ectlve -over-time. A-ast

- e hile- - : g 3 -~ - =All partlupants agreedthatthe-
Committee-was In-a-position-to-proceed- caretullyr and-that- pollcy decisions-at-every-meeting-would-continue-to-be-based-on-the-totality-of incoming-
information-and-its-implications-for-the-economic-outlook-as-well-as-the-balance-of risks - Participants -noted-that-further tightening-of - monetary-policy-

would-be-appropriate-if-incoming-information-indicated-that-progress-toward-the-Committee's-inflation-objective-was-insufficient - Participants-expected-

that the-data-arriving in-coming months-would -help clarify-the extent to which-the-disinflation process was-continuing, -aggregate -demand-was-moderating-

in-the-face-of- thhter flnan(:|a| and-credit- condltlons -and- Iabor markets were reaching-a- better balance between demand-and- supplyr ﬂms—mieFmaﬁeﬁ-

alae—emehaﬁrzed articipants notedthe importance of continuing to-communicate clearly te—the—pubhc—about the-Committee's-data- dependent -approach-
te-pehey-and-its-firm-commitment to-bring inflation-downto-2-percent

All- Qartlmgants judged-that- |tw0uld be approprlate*for policy-to-remain-at-a restrictive stance-

for-some-time-untilinflation is-clearly-moving-down-sustainably -toward -the-Committee s -objective.-Participants-also-observed-that-the -continuing-process-
of reducing-the-size-of the Federal Reserve's-balance sheet-was-an-important-part-of -the-overall-approach to-achieving-their-macroeconomic-objectives. -

Seweral/\-few-participants-noted -that-the-process-of -balance-sheet-runoff-could-continue -for-some-time,-even-after-the-Committee -begins-to-reduce-the-
target-range-for-the federal funds rate.-Several -participants-commented -on-the-recent-decline in-the-use-of -the-ON-RRP facility -noting that the-use -of the-
facility-had -been responsive-to-market-conditions ¢
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Participants-discussed-several risk-management-considerations that could bear-on future policy decisions. Participants generally judged that, with the-stance of monetary-

policy-in-restrictive-territory, risks to-the-achievement-of the -Committee’s-goals-had-become: more-two-sided.-But with-inflation-still-well-above the:Committee's-longer-

run-goal-and-the-labor-market-remaining-tight,-most- participants-continued- to-see- upside-risks-to- inflation.- These risks-included the - possibility- that- the-imbalance- of-
aggregate-demand-and -supplypersistingcould persist-longer-than-expected:as-wettas-and slow the progress-on-inflation. gecpolitical tensions-and risks'emanating from-
global-oll-markets, the: petential-for-upside-shocks-to-fead-prices-the-effects of a-strongtight-housing-market- on-shelter-inflation, and-the - potential -for- more-limited-
declines in'goodsprices. Many-participants.commented that even though-economic-activity ‘had-been resilient-and the labor market -had remaredstreng-therscontinued-
to-be-strong, downside nisks-to-economic-activity- and-upside-risks-te-the-uremploymentrateoremained. -Such- nisks included- potentially- Iarger than-antictpated-lagged:-
mestrikes slewingglebabgrewth;-on-aggregate-demand-

fHoctoflabor
Hect oo ai

racreceanemicexpected -effects fremof the tightening infinancial-and -credit-conditions—t&
and on-bank,business,-and-household-balance sheets; continued-weakness'in-the* CRE 'sector-

evertdghteningagainstthe-rsk-efinsufficienttghtening, and potential-disruptions to-global-oil-markets.<
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