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£ER8) 2023 ££ 12 B 13 B, £ FOMC S4HFFIRAE, Z5FHNF
REEER, 2024 FEEZXFIRIN, XKEIEERES, FPRAHRME
RiHEE, THXHTN: 10 EXRHFEB AN 15BP £ 4.02%, ExiEfA
Mk 0.8% % 103 77, ER=KIBEWK 1.4%EHE,

LR

B SWEBRSEFMN: 2024 £EXELZRFASH, F 75BP ER. AR
WHFHFELRTE, BEAFIAFIRILRE, £FTNETR, 1) &57F8K. X
ME_E{& 2023 FEFEBETUNE 21%ZE 2.6%; /METE 2024 FLE557E
KIW 0.1 MESSE 14%, 2) B KiE T 2023 F£ PCE fi%is
PCE fiUll, 731 ZE 2.8%% 3.2%; /NMET & 2024 £ PCE F#Z/(» PCE Tl
W, FHE2.4%F02.4%, 3) gk 4R 2023-2025 FR W EFNAZE,
4) FE, 2024 FBERFIRTUNFEA 4.5-4.75%, STRFEE 75BP,

m EERHA: BT “EREEK", TEBESNL. BEKRE, HERS
BHREZTHEERANGER: —TH, NEFNEKNEESEF,
ZRERARBIKBEESEERYRIFRRE LT (B “EEREEK”),
R\RMESBFLEES, HAERXEZLFERYRE. 5—7@E, ®F
AR EBESEE, AICENHRERET, HERNXREREME, XE
ZFER. BZ “STREMNEK BFEHSNLERM, BEBTH
RRXEBEFBERERK, SEBKEEE 2% NBERELE,

B BORZHE: ‘5 8 (RE, ARSIWETTHSIUTRBE O K R
7 “BIR” 515 TRINIRES. EAXNEEEBNES, XKEQWTFEE
RPH—ERTEN; TTFRCNBR ST EEETHRNEFHERL, 5l
RARDENSETHE . RIMARINA, KKEE 2024 F_FEF
RS ITREELHRE S, NREFRISEBREELFENHTE, BAa
AEFESEARITNERETFE, CENRERFRKNE, RAETES
B REBFREXRENSMES, RMERTEDBRGERMIMY,

B WHRE: XFE BN P R5AF. —=, RELFTINTRE
SHLTATAEERE. YK “BilZ%” TEUTRSET—ERE.
R, ERBAREETESTILMPER. “hHRER KESEKHLE
%, EERERAFNENBESFTERHR, Bl 10 FEEFNEXTT
N=EMHETEZR, EREFMNGEEXEPIHIERTE "B %,

B ARERTT. SELFSRNEETE, SRENSREEARE, XE
BUARTRAHESE,
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X EKfiE 2023 FF 12 ASWERFRAE, BEARIAFIRRIE, LFFNER, 2024 FREBKREDE, LFFELH

“RER”, RNERECEEF SRR, 2FRAEEE 05 N NESRER. MERHIENEFIR1T95R%, R
WRAZRERE “FL" Wik, BRESNRERDBELFES, BTMRAN “BWHBKIERL", RERT, THER
RUMHE, BHEREE ‘BN NHRMAF.

1. SWEN: BHFERE

SREKfE 2023 £F 12 BB SWER, SFEIPESFIR Y 5.25-5.5%0 17X 8, & 1N ASWUaNTHERTH, =N,
EBREAERHMBENE. 1) SEHESSNRAIE 5.4%; 2) BRREMAIREREE5.5%; 3) BRI MHRYE
FE7E5.3%; 4) B—RIERH RGN S.5%, FRIE, EHEEEREREFIT, SRR 600 123 THE FH 36012
S TTAM6RZ M MBS,

&1 KB 2023 F 12 ARESSWER: HHBERES

2023 £ 12 A E£Bkfi# FOMC =
EEESHMELATRE | USEEEAB AT HIZRRSAE 2023 F 12 A 13 BIFEBHEMRISEMEBERIIT |
B EEERGIES S EIRERENERSREITUIAIRRGEFE 54% , B 2023 F£12 B 14 B4,
B (EAEBRREN—FED  BRIPAH T ERS RS AL B MER IR TN ATHIZRS & | BRERAE
= . BUREL TERBRERFE AT AW F TR ZET -
B "H2023F 128 148, BPAFATIERIET
o UDERFHTATHIRERIE , LUSEHKIESHIZUERE 5.25%F 5.5%BIFEER.
o FHTIRREIMGINIRIE | BRITIRITFIZIY 5.5% , SHRERRET/Y 5000 {23E7T.
.
°

LA 5.3%RIRATHIZRIER 1600 {23581 322 X FIREUH ThRe i [ .
fEfasEhREASRE AR ERIE B I ARIHIREEE BRI A (IS8 . RETIERIET 600 {Z255ThIER
7. EERNEIL ERVERS , UREREAEXMRTER LIRIER MERIERES.
B4 80 B EIRSEEESBIASERS TG MBS ARSI SRR EEIE MBS , REtdEHEY
350 {Z3TThIBRS .

o RHTEERERE  AirEERENEIBRZIEM.

o VENSSETRIIMNERIEIRS , LMEHSEEMETI MBS 325HIEH.
B ELUEXTEF | EEMERSTES S BUREH RS RS SR S5 1E 5.5%.

ZFMBEMERES, 12 AWERTUAKR, TBRHEE: 1) ERRAZFEKEEN, RIEHSTEKR=FEK
Ko 2) EHERBEKE, FET AL, B “@©X—F (BHK) R (haseasedoverthe pastyear ); 3) ZEHRMHBUR
W, E FOMNERAE" wEM7T— “E (any ) IEZUFEE—NA. NRE—FXEEFEIREESD.
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R ECfE 2023 5 12 BERWFER: L5 BORER HD

2023 £ 12 A kA% FOMC 783 ( $132 )

2023 4 12 A EBkfif FOMC /=R ( %32)

BN B SRR E =T BT 1R I
KEHME. SFLKMIIE R B RTEE
ERFRRSD | RWRRIFERRKF . 8 KT
IE—FHIETBMARE.

EERRTARRZEENEIMER . REMT
WA SRS MR X AT REIE R R im0«
HOALFNIEAK, XEIHRIREE LA EM.

ZZRSHBIRRERIKITHALL 2%/91E
RELNERIHA BRI 2
XLBr EREREFEHPESN R B
SEEBIMERTE 5.25-5.5% . ERSIGUREIT AR
HMERREXS LR R BERAISZN . (LT EAE (3R
SMUBERINEIRRZE £ EREEEEE M
BERRIBRFRERSE. (R BERYE S imsh il @ &2
EARRGRERm. LUREFHESmARE . ok |,
ZRSFBREROEFENE RN HRS
AR SRR EEASRRIESS FRER AT 70 RY
it ERSEEHHDTRER R KR RE
2l 2%R9B xR,

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 retum
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.

ERIRIR: RN, PRI HIAT

2. &Fmi: 2024 ££5% 458, MH 75BP EFR
£ BEfE 2023 FF 12 A RABINAFEN (SEP), 1889 BT ETHEIE

1)

2)

3)

4)

KFK. Kig L8 2023 ELFEKTUN, B 2.1%ZE 2.6%; /Mg & 2024 FLEFEEFUN 0.1 NEDEZE 14%,

B . KIETE 2023 £ PCE f#%i(» PCE F0lll, 9 T& 05 4NEH S, D FIE 2.8%F1 3.2%; /)\E T& 2024 ££ PCE
e PCETUN, SRE 2.4%H 2.4%, THEIEEHR 0.1-0.2 MNEH=o

RV . 35 2023-2025 FEEWERFUNARLE,

FIK . SRS T, 2024 FFBRFIRTUN HE L 4.5-4.75%, X BitfE R 75BP; 2025 5 RN F{E7E 3.5-3.75%,
SN ERRITFE S 100BP; 2026 FBUERFAZRFUNFE A 2.75-3%, iE T 2.5%HIKEIFI R KE,
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B3 2023 fF 12 B EBAEEFHN &4 2023 4F 12 B RERMERFEE
Percent
Median! -

Variable 2023 | 2024 | 2025 | 2026 | Longer - -
run - -
Change in real GDP 26 14 18 19 | 18 o . -
September projection | 2.1 1.5 1.8 1.8 ' 18 - o -
Unemployment rate 38 41 41 41 | 41 _ . _
September projection | 3.8 41 41 40 | 4.0 - s s -

PCE inflation 28 24 21 20 | 20 = e .
September projection | 3.3 25 2.2 2.0 : 2.0 _ el . _
! - B ™ -

Core PCE inflation? 3.2 24 22 2.0 o

September projection | 3.7 2.6 2.3 2.0 : - _

|
Memo: Projected ; :
appropriate policy path | -
|
|
|
|

Federal funds rate 5.4 46 36 29 2.5
September projection | 5.6 5.1 3.9 2.9 2.5 L ! .
R EBE (2023.12.13 ) , FLIULEHEAT FRF R FEBAE (2023.12.13 ), LU 5H5H7

12 B WFPRMLHTANAGE, THRHRN: 10 EEXHEFE—F TEIL 10BP £ 4.05%; Etisfdlk, B 1039t
I E 103.2 fffilr; SRR = KIEEEkH.

3. BB /RIHE: BT “EEXEK’, FEERSITE

BUAXE, MARERERETHERARLNES: —7TE, MEFHNEKNELEE R, ZXRIRRALBEKAZEZE
KURFRAELEF (B) “TREBK” ), R\XMBFFTEER, FAERXELFERIRR, 3—7H, ZAZEE
BB AR, FICHENRERNT, REBRNXBEREHE, 2FES. EE "‘BTEHNEK" BrEmans 25,
BB URER—METBSRIERK, SEEKEEE 2% 5T B INE 225K ( overshoot ),

B RYNERE, MHHE—SRHTM: 10 EXRGHRHA—D THRE 4.02%, BRRITTE 15BP £ ; XITHEEEkE 103
XA, BAKIEX 0.8%; XE=KIELIKIES K, BRI HMCK 1.37-1.40%,

R&XE:

1) XTFYUFFRERE, LESHANEFRTHARRINEZBE LN, BERR, & ‘SR £25. SR WZHE
ERT, BRIRNDATEE ‘25" (MR, BRNFIETREKEIRSOAZINE, REFETESHBRBEIMSATTEE;
ARSWHRITRANES; A, BTHREFIN, EEeoh SHEEMERNITTR, BRBIIRE], BURERSEET
—34, BMEIIRHRY ( dialing back ) BIERE A — &5 B 45805 .

2) XFBRE, XRESWHEE—FMICEDTEE L KA, TR HHT &L XE ILEMRE—FRS o, RERE
IR ERESNTRENRR, HERIE PRAEESNEMS, BREY 7T “HBRE": 1) “RTEEMNESTIEK
( below-trend growth )” SRR BHINERM, FIIREEAEMBKIRFIEE; 2) BFEBRVEHFE BNV ERXE, §
TEERE E R R RMBURIEE /& (Normalizing ), 3) BAKEIEZE] 2% B 4787 ( well before ) B R, DR EHIE
(overshoot ), BAKFELEIZ 2% M7 BEESKIR; 4) BIASRBMERRMI TREBCE, HIAEEAETREERNF
m, LEoh, “FEBKEBINAL" Nick Timiraos [a]iE, WMEEFFMHME SIMEALLEBETUNE IIGIL? SR /RFR, FEE
BAOTHMIFr B IAAERNERE; KXE, SHTHXHSEREEALEN, FHENSEEN. BicER, R
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RIEXREKERE SRS “EETHEZ” ? BEURMR, EKELAXTESTIZMNE; BhiRiE, XEZF+n=2H.

3) XTFEF. BicEN, REERLEELRF —CRBBERR? WERR, 2FisOREHAHEN, BNERHVR
RE, (BERR)ZUMA; Hi&1E, M—FFHEmIAY, FE—ME, @R E R BT RERE (RIFT
1BH “SEEXBIK” ). BicEl, SEXELFBMEANM T AW? (0 RRAmAE, —2EAmHNKE (EKE
B ) LR IRF, —2s Uit E R, £RATIR (Financial Times ) e8], MTEFARNRFNEE
wiE. BERFAREANSE? MERR, RABKEE. BNEKENS, THE—NERE, BicEh, ERE
ROMEINAEB B TEEK “RE—KE" SERE, WEIERS? BEZRR, ETERER, 2SN ‘R5—2F"
SERM,

4) %Fidhk, BicEnl, EHIANERBKS LR R (incredibly ) FRE? SEEI/RFR, BRIC L E3EMAIE THEAME,
EEEHILBEIS N, BhFEENFESHRE, FicEN, MTEHOBKOER? ME/RIR, B{EZROBKETE
B, HBER 7RISR, BRiBkTN=KEs, R, FERE. EHIEERS, #EPHEINE,

5) XTw, FicEE, MEHERLTmA 2 HE? E/RFFREREE, Haf, Brst ik, EhVATE
HREEARER; TRERBESEOLEMEE; BERE, sl sF.

6) XFHB/K, BicHN, XEBEEXENTHRDHER? LHERSIMEANRE? BEURFR, BRISSEE S RITIOHELRE
REE; HIZD, FTEEIEE SRS T “TEHEESE” /KFE( reserve balance somewhat above the level consistent
withamplereserve ); fa R &2 RKEEH XM ( dependent ), BHEATREMNT =, BT “EE/L” HEA “&
TR BEERRA—HM.

4. BRiBE: "B’ 5 ‘8" MFHE

FRZWET, THIOTERBMEO L ES#HT B 515, NENRER, SEELTHI “ei”, BREHITSK,
SRTHEES R, XRFE “REM” NBERIS. EANIEEEBNZF (BZ 12 B 7 B&R3 GDPNow REE
T Q4 ZFFUEK 1.2%, TRT Q3 89 52%), UERAR—FELFEBNBEIREN, XEEHLEERAL—EREMN;
o FEAHNBOR I TR AN DR AEN, SIRALENERTHER.

HANERE 2024 FREMEMNRBRRE ) t, FIPHN T REEEERE ST RE, FHie TIA A 2024 FREXE T RERER
051 MED R, RRRWHNAEERT, BRI1MIT 2024 FEL 0.75 MESREAR, BAFERMNNTH, T xg

ERARMERNT R, TR, M= TIAN, KEKEE 2024 F-FERATESTTRBEEXBER . U2 TR
E

—&, SFSEK T TR R, Y5mHHxT 2024 EEELFHIHMMERA DB AZETEWATN, WEEE
BWe MM BEFHFTNER, 2024 £XEIFr GDP {XIEK 0.8%, TR FEFEEARTIUN 1.4%,

—&, "THRER”, EEMETREELFESRESIE SN, EFEELERAE UL ZFHTREEE, HE LB 4E (540 1989
. 1995 FEFM 2019 F%F ), Wi, MERFPEEEBERRLFTBITEATE. SEs BB, BARRHESELHTIFEE
FLE, SENREFRKAE, RMAEXTBHEEK, FWMERAKIRE, BENEERNEZFES, MM I—
FIRHBURK “IEHL” #E%,

=8, BRAETH, 2024 FREEKER], ERHEIERE, SiE—EREE DB RS EN T HBERM T, RE
AREEIR “BURIER” HEIAT KiERmW, BN/ LE, RERFXEXBN AmMER, kBT HRMEBR R,

5 WHRE: XiE “BEXS” HHE54aR
HHHME, EREEEHERNERE, EERESTRAENES, Bi0RE, RIVANNEHAE Tz EEL15:
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—&, XELFTTITNHESBLERTIER, 2023 FNFEXEZFIORES, BXURIIERES, 11 BIEREK
EETHREREE 6. M, M “BNRRH” 718 ( EEARMETEE T7. ZRZMGERSN L1T) TEREH—
ERE.

TR, REMEARERTESTUHRPER. “hURR" KISBEKP LB, HEL, IKEESEPRSEONER, B
BREEFREER. MRAEXELFHEANMN, EREEBREREIFLSET “GFR", #—L8%, mRx%
EZF R BRE E RSOk "=/ (R MK, BHR ) 185, BRMRHRIPHKERS. 02, 8
EERAFNEMBEIFTENHNL, flI0 10 EXFMETTZETEER, REFVEENTTHIERE "B 5

REEtRr: ELFEMAGBIY, SRENSEREMEAEIN, XEBGISARES.
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