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Information received since the Federal Open
Market Committee met in September indicates
that the

strengthen and that economic activity has been

labor market has continued to

rising at a strong rate. Job gains have been
strong, on average, in recent months, and the
Household
spending has continued to grow strongly, while
fixed
moderated from its rapid pace earlier in the
both overall
inflation and inflation for items other than
food and

Indicators of

unemployment rate has declined

growth of business investment has

year. On a 12-month basis,
energy remain near 2 percent.
longer—term inflation

expectations are little changed, on balance
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Information received since the Federal Open
Market Committee met in November indicates that
the labor market has continued to strengthen
and that economic activity has been rising at
a strong rate. Job gains have been strong, on
average, in recent months, and the unemployment
rate has remained low. Household spending has
continued to grow strongly, while growth of
business fixed investment has moderated from
its rapid pace earlier in the year. On a
12-month basis,

inflation for items other than food and energy

both overall inflation and

remain near 2 percent. Indicators of
longer—term inflation expectations are little

changed, on balance.
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AHELL TR T LRE B - TFRLF—0D
IS 2 BROTZFER T, 2% fHTicE EE-Tn b,
EHI A 27 LEIFFOIIEIER UL A LA
DboiRnoTz,
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C RRFEENT [V —=2A TR L TWD ] & DR ZiERf, Bxd BTI1E, KRERDOBBIE

1E

< HTEID FOMC LI 362 & Fui- 2 3 5 2SI U CHERS L 7= BT d ot C . [ sk 34 T L7~ |

LORGE MEWEETH D) ITELE,

the

Committee seeks to foster maximum employment

Consistent with its statutory mandate,

and price stability. The Committee expects that

the

Committee seeks to foster maximum employment

Consistent with its statutory mandate,

and price stability. The Committee judges that
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further gradual increases in the target range
for the federal funds rate will be consistent
with sustained expansion of economic activity,
strong labor market conditions, and inflation

near the Committee’ s symmetric 2 percent
objective over the medium term. Risks to the

economic outlook appear roughly balanced

ETCEDONEEBBICESE, ZERITEMNOK
Kb E MM ZEDREEZ DS LTV D, ZEESIT
é%@éﬁ%#ﬁFFVwb®H%v//®w%
FA RRETEB) ORI @ 5 D T Ry R
AERF L. A 7 VENSHHIEICE BS ORI
REHETHD 2%FHETHR T Z Lz oend
ETPRET D, mARABELICHT S Y A7 3R
L TWDERLND,

some further gradual increases in the target

rate will be
of
market

range for the federal funds
with

activity,

consistent sustained expansion

economic strong labor
conditions, and inflation near the Committee’ s
symmetric 2 percent objective over the medium

term. The Committee judges that risks to the

economic outlook are roughly balanced, but will
and
their

continue to monitor global economic

financial developments and assess

implications for the economic outlook.
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2075 LT 5, ZESIE. mRAE LIS
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Al EFEE R RRE X O R E OB A &

SR L ~DEE A Sl 5,

ﬁb
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(X BERHECNRFFL—FOREL Y YOB X BT COXEEHEBELELOD,
Rl EFRAZ2 o ADffEE R~B LTt DD,

D] L OIE EIBN,

e b

ABON EFHEIZRE 2D

PR UNTTREE b L7
CEBLSHBLICHT AU A T REE LTV LR FAEMEE, -7 L, MHRERSAeMTTE
DI L D ER~DEBELZTET L L OCE %5,

In view of realized and expected labor market
the
decided to maintain the target range for the
federal funds rate at 2 to 2-1/4 percent

conditions and inflation, Committee

FATHEE ORI E A > 7 L DFERE L il L Ak E
Z. FESIIFF L— FOFEEHEL V% 2.00
—2.25%I2 T 2 EL T EIRE LT,

In view of realized and expected labor market
the
decided to raise the target range for the
federal funds rate to 2-1/4 to 2-1/2 percent

conditions and inflation, Committee

SARTHE ORI E A L 7 LD ERE L Ria LAk E
%2, BZERIIFF L—bOFEAEL V% 2.25
—2.50%I25| & EIFA Z L AVE LT,

<HKA k>
CEEAFIE 2.00—2.25% 005 2.25—2.50%

[ = oYy

In determining the timing and size of future
adjustments to the target range for the federal
funds rate, the Committee will assess realized
and expected economic conditions relative to
its maximum employment objective and its
symmetric 2 percent inflation objective. This

assessment will take into account a wide range

In determining the timing and size of future
adjustments to the target range for the federal
funds rate, the Committee will assess realized
and expected economic conditions relative to
its maximum employment objective and 1its
symmetric 2 percent inflation objective. This

assessment will take into account a wide range
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of information, including measures of labor

market conditions, indicators of inflation

pressures and inflation expectations, and

readings on financial and international

developments.

BEHEEL Y OA % OTERH L8 2R ET 5
W2 Te > Tk, EREKRIED BEE & a7 2%
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of information, including measures of labor

market conditions, indicators of inflation

pressures and inflation expectations, and

readings on financial and international

developments.

FHEREEL YOS H%OTHERH L g2 ET 5
IZdh 7o T, ERARKIED BEE L X7 2%
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BT RE, A7 UENBIOS 7 LiFE
ZOoRTHEAE, Al & EFEEh A o Rl L& E TelE A
WMEHRZBET D,

<AHKRA v b>
B,

Voting for the FOMC monetary policy action
Chairman; John C.
Thomas I. Barkin;
Raphael W. Bostic; Lael Brainard; Richard H.
Clarida; Mary C. Daly; Loretta J. Mester; and
Randal K. Quarles.

were: Jerome H. Powell,

Williams, Vice Chairman;

Z @D FOMC D4BRBURIZE R EA & Lo Did, Ny
TR, U VT ARERER, % Uk,
RAT 4w I f#Fk, 7VAF—F#HE, 77U 4%
BliERE., 7V —RE Ax¥ K&k 74—
REl#EE.

Voting for the FOMC monetary policy action
Chairman; John C.
Thomas I. Barkin;
Raphael W. Bostic; Michelle W. Bowman; Lael
Brainard; Richard H. Clarida; Mary C. Daly;
Loretta J. Mester; and Randal K. Quarles.

were: Jerome H. Powell,

Williams, Vice Chairman;

Z D FOMC DERBURICE R E 2 ¢ Ui, "
TVER. V1 VT ARERERE, S—F R
RAT 4 w7, A~ #fE T A F—FK
e, 77 VXEREE. 77—V &k, AAxA¥—
Wik, 7 AN REEHE.
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