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KETIE. BUAXILOFEZMED . EREHICL > TEL-BERNEDE
EEEFBEIBLTWS, 34bhb, tEOERAIHENNMET T 50OH%
57 . RETDPDEULEDTLNLYDEEHIBESNEEL> TS, &
S L-#EEMEFRENEEDIKZIMGI L. KEEFOREH%E KIEIC
HICZ LIS, SO LI-MEZBFEA. AU TIERERFORERER
L% 2012 £ 2.1%, 2013 & 2.3%~KIBIZ5IE TFIFf= (£ 2012 &
2.7%. 2013 £ 2.6%), $FIZ. EREXNREZ EEZEZTH Y., 2013 F£X
BATH UNEFIXDEKEIZBFEFDEER D,

AAOFIFIZEVWT, BUEY Y3 VAYERBELGLWLOD, B
NEABEEERRM Y T UEEICK > TRENEREZRIZHES R
FEETEGRL, FFICEN Y TV U Eh R A7 E RUHECRIT AR
[LBANE, RREGRIRENE TN,

AN KGEE REERER] [CKYFLGERAMKZR LA,
RRAGBUAM M ZHEFEANIL, BAEABFTEHDIE, 2011 FRITH
RUIN &G HEMERBH ERRRRBAOERICRoN D55, BUA
MIIDFEBIIRRBERRZRFITHROLENHDIEEZEZ DN D,

Fed (% 8 A OFFE#BATELIZHILN T, 9 AIXY A X A& MBS B
BICKDEBMBEMZRE L. N—F UFERIE. BEMBENRKERFE
ERCHRRICENT, EMBROUMRNROoND Z EE+HICEFELD
DY, RABROERERCITEBEHBEELL TS, 1V TLYRID
BARER R IBNFEMH £ D5 H . QE3 DEE L IFEMICIFEHFICANTINS
EEZOND, BH, HHOBREFERBLZIMREINIL, 2013 £FT
DFAHARRNIC Fed ITE DR EIFEFEE SN,

AT LERFIREMIZERELTVWADALELT . EFRANLGHBALTHLLER
EADBRFYMNREINTLS, KERFITEBOTRKEL GDP ¥vv 7
NEEL. 41 VI LEFMEGRTRE. N OERMEHERZTEFL D&
EEEEE L TWARKERTANE, FHMICA VI LENERESA
FEHDEEEENT LTS, LML, EFAMGA VI LEDL
RIZKYA T LEGIEILT 5HREME L H DS, FOMC HDF HIRD
AT LERBROSFEYITIHARELT, FARTHLELRTDA VT
LEIMZEEBRIETEEL,
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1. XEREFRELOTAEIE

() BUA X ILAMBIE T S 48E R E
KERFICET 2 THlE FHEET D, LFO=20FERIZE Y, KERFE O BN 2 BIE B EE
EIZHFHES>TNDLdTH D,

F—Ic, TEOEARIHEANKBICET LTS, ik, RKEIEOT Y TholofEE kR &tk
MO EIRER S FeE , RUIAEEREOKRIEHINCER 72, 29 LIEREZEORT L AX/VTIEHO
KIRRBIZEI VIR T LTV DR LT, BUEOKRERFORENLEL THAF L ERESTAEL
TLE-TWD, FEFRFEICHEF L TWBE S, TR EP R B REEEE T T2 L
FAXALDOENGZEHELREETHY | FFEIS U AR L ZEEIE L3 X MIEYICEY, X
T, FEATIVBREILED, SHROBRENRT V4 —0r—%— (FEOHRMEIMEE—2 % T
B 2AKE8) (Zha- 7oz, BAOHIBHEE Y 7 40 IR T LTS, 29 L7eiBiisici T 2
RMEIX, S22 > THIZE L DT TiEen, L L, BUROBORIHERE T A2 RMME0EED |
B 5 LRI R 0 F o 7o AR 70 & ONTKERE ISR T 2 61T & R 252 10 T R2EDE ML
KITHRD THE L e o 7ol ), BEOERZEN KIEIZHEEI TS,

BRIt L-ERZERHXGCVEATIZRGIC, RITECHTITERARLEKR T, £
RIFEERNBREZEABMTIELE, BEREGROMRLICISEEME LR THRRET SEMERDH D
D2Hb, TOD, SHITHMEE P HEIINCER < 35— 5T, BRITERIBET v e Bz
HiDd, YTl 2013 HFRFEN TH RERN 8RB X0 EKEIIEEL L TRAL TV,

B, ATETEHRPBELI T CRELULDTLAL Yy UNREREZEEBT DFTHEMARE -

4~6 AEIMGIEEAETZA ) §25 X 912~ 7 nfYBLRE TiE. AT FTFFI R 2 @ alfEs o bR
FIMERENIZ P Lo FAREE TR T 5, Hin, X7 niIQEREE LTS 270 EORBENED 25,
~ 7 BIIE IR EOBBHBIIAE L 25, Ll ERORIERLNEITSNT, N DOEIHED
BB LRSI ELFHEZRTCEE 2 FUBPLELREFELREITHT EFRLEELHY ., REtlE LY

LB X I AEEZIET 5070 569, AN EKERICEN Y | OSSO Fit2/Fa+
Bl EIFRICEN D,

FZIT, KEIZEITABUEY M FOBREDDIET TH 5, BEHOMEE LIRS = EFHBEICBIT 5T
FUL—REZFTFTHETHLRL, BITEOKREIZE W TIERF NI LB 2 BOR O NE S BARR LT LD
FRENTLE-TWND, A KFEMHEAR L2 9 A 8 BITR LI KEREERITMEL & T, BIfE
DOKRERRFIHT AU EL L TRELMESTWDEIHDOTIERWEEZBND, £ LT, BHEDK
ENCEBWTREMAIH 2 Y mOKEERETH S L ORI, LRw b tg L Tns, s B
PHT, KERERIEZD O BRI EWHERE THIFF T & 201 2011 FRBIBEIN S OIERICHE £ 5
(FEARI 2. KEREERZOEBLARENE, 22 8)  BEICEZE L —X U AY LTS XKEICH LT, 2012
£ 11 AOKXMBEEE (RUBRRE) RIS FTEIBUENIZEBX RN GBERX G EHFET
TR, BUAY A NIZL D05 R AR ThilL, F 8 _OERGHEMTE 20720, EE
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G E D LEEBERITETL < b v, KEEEFQOHBLFU(EE)
2009 2010 2011 2012 2013
ZO L= 20HERNZEE 2, Ui TIE EI A =E | =& ¥R | FE | PE
AREEREL % 2011 £ 1.6%, 2012 & |[XHEGDP A35 3.0 1.6/ =21/ 23
2.1%,2013 £ 2.3~ KIBIZFIE T (F5. | (FLER Pt I A
st X Eixi 22.2 4.3 1.9 3.7 6.6
%%mzmzﬁzmﬁzm?%?ﬁ%fﬁ S A17.9 4 . 8.0 20
D FFIZ 2012 F D5 & FIFEARE W, HEEHRE(EEE) |(A0.8) (1.6)|(A0.1)| (0.1)|(A0.0)
ZHUZ EROER O S B, FRZEHE—LF | |BFxS 1.7 0.7| A2.2| A23 A25
SRR, KRG 2011 £ | [MHHESE (1.0)| (A0.5)| (0.1)] (0.2)| (0.3)
9.1%, 2012 4 9.0%, 2013 & 8.6% & & iﬁ ;‘i Joap sy Ty 59 69
. ) 13.6| 12.5 5.3 3.7 4.0
e A6 =
LxoBETHLTRT S (FEORK % BGDP A25| a2 36/ 35 38
FED IR R . (HLL N
IR ?{L/%4//+)j kR 9.3 9.6 9.1 9.0 8.7
BV TARERFOH ) € a [ @ 100 96 91 90 86
ADITAE LTy, EREMATL. FA) | A422 78 98| 104| 149
e BB (10{8RL) A377| A471| A445| A401| A376
7RE, MBEGRIZOW T, ks 5 & (2EcDP%)| A2.7| A3.2| A3.0 A26 A23
INCOQA R~ KEEEI R Lz DRERE (s (%) 5.1 5.3 5.3 4.7 3.5
FVEZR ) 12OV TiE 2011 4R THIFRY) |PCETIL—4— 0.2 1.8 2.4 1.7 1.9
HLL 72 DA BB & R R |TTPCETIL—S— | 1.6l 14 14 L7 L7
N _ . (Q4/Q4) 1.7 1.0 1.8 1.6 1.7
§®%wEbAC¥M3&%/?v(§@ﬁ S E Y A0.4 1.6 3.0 1.7 1.9
EACEEIC L DRI L FFIIECRY | Jp 17 10 15 17 17

(AR HICEIBRDEIR & U Tl S L () X ERBEEEH &Y S HHER,
%) EDRHEERIT TS,

(2) R RDFEREXER N Y TV > Btk
BEIZIR A7 L 912, BHTIEAA o F U FITBWT, KEREFEOHE Yy a AV ITHAEL T
U, L L, 2O LERBLICKLTIE, Z2o0OBEKRV ATBERND 5,

F—1X, KENOBIARLICHKT HMEFETH D, A4 U ATHEMLEL S, YT
BUAEX SIS KERF OREICRI L T A T RICFEGTHEEZ25 5T, Veyva s ilmihvbd L)
IREBEITME NERES NS E B EZ TS, L L, BB IR GRS 2 B L7 KB Zm A
W2 LICERNL Lo ThE, Veyvar AVoaffEtEnmEs, L, —HU kv arADL
TH, ZO%OEGRBERIINC L > TRAZIBHEZEHICED S Z LIXARETHA D,

B BN Y 7 fEREDIER T D, BIRF R TEIN Y 7Y e o175 2 GBI A S 5 DI
EEHELWA, AT UATHE, 272 & IR 2 EmiaICRRT 5 X O S msidmhEE s
LHEMELTND, oL, BINGEED XY v BBEOE CIADITRIE L, V7 U fatns b oo
A ENAGRE T IUE, TS0 TR E 2@ CIoEE R LI2 L0 | KRERE & IRA 72 B8 2 1
HEEZDND, R, HFAYRE NGH-CHEA TR CAuE, TRAL KR IR R A Y 25 W) 5k
L%,
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2. REERAFEDEHAIREM

AN K#RBEIE9 A 8 HOFERENR THEE 4,470 B FILOBFEMNLEERAMKE AR L7, SHRRIT K
FEE LS (AJA:American Jobs Act) | IZF & O B, A3~ KtHITES I3 LR O RN 2 R
TWD, AR KEECREEARH < L 512, [FES 2011 FRE TITHNLTHUE, KFEHEIEEFEOFE
IZ%722% 2012 FEDOEHFRE RKREHL EF 5, M T, A3~ KFfE (ROOMB?L) 1% 12 HIZAJA
DO OERIEHITEEZ, 19 HIZIZAJADO O OE A b & O - MEORTHINE R Lz,

FT. O REMSRTHD AJAIZOWTHR KL 5, *IRITHE 4,470 (8 Fv &, 2009 42 H 17 H
WL LT #a8EH 7,872 18 Rv oD 12009 4K [EHAE - BEESLE] (ARRA : American Recovery and
Reinvestment Act of 2009) % Hiffiffifs L CIX TEID, LU, [FEXEEA 2009~2010 4O 2
ERNCHE > TRRAZ Y R—F Lz — 5T, 5E0 AJA T4 3~ KREFEOE® Y Thivd 2012 412
L NEFT D720, ERBEOHETIL ARRA % B[RS Z L2745, 4,470 (8 RV 2010 44 H
GDP @ 3.07%IZAHY L, #iR$ DB 0 OS2 E2ZE L TH. AJA B2RNGAITHA,
Dl EH 1NPLEBOREZI L EFIENREL D EEZXLND AR L %I T 5 X 512, EFEICIE 2011
FERWREIN Ay DIEE IR X 22 WBURSCEARINL O F CERBEMIAIEBD TRWBIR b EEN T\ 5,

ARORAXRONRIT, FROLBY THY | HERGZEDREBRS 55%, RBLERGEEPDET

24 2 SHRERUVMABFXZIED 31%, RXRREMEMERERD L LIZRARHRD 14%TH 5,

SEIORFIT, 8 58E DL TOMBEEABRE <, WAL LUIEMEOLFHE/OT, L
L. ZNIAEANHROFDLISHAHMEARRHT D

EMREBOCALEICKT IEEEBERA. HOEMEA K(EEREEDEM
124 2012 £ 11 AICABBREZ £ 12X CABBOMRIS oary, uE
A 3 - H = - KEERZE Hikxdo 447 100.0
ggé@&i;@igiJQéuakjﬁia§édg¢5m¢i35§ﬁi§% e Tt O I
PNEDFFAILYT HAIREMEIRIFIFEE LS5, BEBER (BAERES) 65 145
RiERERRER 5 1.1
SR ) - pl e AN S [ = - EREIHE 140 31.3
EISCRINSBELELSNAHO. 201 ERIMIBY TR % 15
hEGBBABATRSBAD QuATL) LRERR Tt 0 67
- s sk gar . RN KB T1%3 .
FE, REREFFROERLG L 1,670 EFILRIZRO £V TSRIT 10 2.2
Do RRHBICR T, BREMCZHRIN D DO, gt A DEER s
WA TR SRR O ERESy (1.1%70FY) <PREH Eﬁ{iggf@&%-ﬂﬁ , 42 112
N . — s e s RO T4 .
TEMGOBRIZEEAD, 417 THRERENKNLT e ) 7 5 1.1
ey xR 175 39.1
e @6;’(*@&5 TR Yo HRERESR(ERAEEES) 175 39.1
GBI ERESDERS) 113 25.3
WIZ, A3~ KEMEIZ L5 HEORTFEHRIERE 2 itd 5 (5520125 M5 DIEXS) 62  13.9
KE O N . =55 |
(KERE), 911 19 HITKHHEA T LI BB A7t R 245 548
T 3.7 KRR, sROXREEAZERITEHEZR & (IFRARVBAXE o a1s
. s {3 e L _ L RENE .
32J[§|‘)b®5‘ﬁ%ﬂ“ﬂﬁ% LD, ZHICB AICHEANEE X201 1 EHIRYIM S DIEE 167 37.3

(W FT)Whitehouse

1 Office of Management and Budget, KE{TE & H T 57,

2 WEERIOMAE AL 6.2%7255, 2011 4E1T 2%3| & Fif 7z, A3~ KFHEIT 2012 421225V T 3.1%~D 5| & FIFIEdL K
FRELTWS, £7-, EAFAHSBFRIUL 6.2%% 31%ICH X FIF5 L 9L LI,
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FDLI2KFIEMZ, 2012 FENLD 10 FHET 4.4 Kk FILOBMBFRFEHBT 2EREHE L =S X
%o AN KEEIZFE 3.2 K KVOHIEEZ, 8 HOWEABICKESE®RE N RTHIEO -
DOMWIRE RS (Joint Select Committee) | (ZHEH L, MEURF LK OMEBHIBIZOWTH U —&—
VTR ED E LTS, MRIREBESITIRFER LML ZNZ 6 A RHINTEHY ., (7
D8 AGEICL D 1.2 K RV L1FRNC) 1.5 JK RAVORFHIEERAZ 11 A 23 HIiZIZE D E£ L, 12
H 23 BIEITESTRIRT 2 MERNH D, b L, RFEIEER AL L 2 WEE1Tid 1.2 JE v % 2013
D 10 FEM THEICHIET % &V ) BENZE(LHES AR E T 5,

AR O RFEEIRLR CRE R L 72 5 OTEBL L HHIRO R TH 5, 3.7 K FILOBEIBRNERZE R
BEFILWEEERESZRV I 5D 49NN EBRECEBERA T OBRFRECLLIEEER TS
HonTEY, RAELTERZEET HAHNMELFECHBENLGVARTICL>T0D, KIZEEH
BORRIZONTH, mHEIRD 65% (FFHIBD 34%) A, Y HXMEAINRIERT 7 2
AZRBAS I Do DRERRICHSIBERIRBICE Y Bbh TS, KtEHIERELZ LARICLE
WIRZE B COMRBHIMA AN DAL,

W EE 7R IS & D R~ DR L2 272561203, BIXREZ#R LS 5T, TOEMSCME
TRPHIR O 40 % EARE 72 E~OBFLCH 5 A3~ KIEEIR R T ) — X F TN EE S 25,
Ll A~ REEEAER 2 IR 2 2R PHIRE 2R LEEOBRENC L5 LB 605, B
AT E CIHKEROBLIIMEBIZ & - 7223, 8 A UIBCKEROBILAMEBI) & U -CREMICRE > T
Wo, 9 L7RILT, £MEABRAMEKRICERM L, N OBRHAIBRICEEZE V- FFAIBRZHEL

REPMBAFSal—3 (10EFIL)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 &%

a 1,316 1,060 1,075 1,158 1,255 1,345

GDP i, 8.8 6.8 5.0 5.2 5.4 5.5
SADFPHEHEEZL b -25 -56 -81 99 -115 -130 -144 -159 176 -194 -1,180
KEEME c 324 155 6 -3 -8 7 4 2 -1 2 447
% H B 12 -3 -40 -43 -34 -29 -27 -31 -30 32 257
EEG ERE * -11 -17 22 -28 -38 41 -46 -53 65 -320
KRERRICKDHEHIR -24 -78 103 -115 -120 -123 -126 -129 -132 -135 -1,084
fmlgE -14 -89 134 154 171 -185 191 200 211  -224 -1,573
MLV EBEFE 1 4 3 -8 -23 -41 -60 -81  -103 127 436
ANRIXFHEORBHIFEE d 25 177 291 342 376 416 -445 487 529 583 -3,670
KREERZ+RELEE e=c+d 299 22 297 -345 -384 423 449 489 530 -585 -3,223
EmMEESE f=b+e 274 -78 -378 -444 499 553 593 -648 -706 -779 -4,403

EMEEROMBFFREL 1,316 1,334

8.8 8.5

(A7) Whitehouse

3 10 DT IHEE 2013 FE OB PMBD TR E S BRFICK L TREREME 72D, (AL, 2013 HFEN D D=8,
IR ECHEOREN —HRELTH, BUAY A ROV ETZ SIc X 0 EREEZREAREE OR G LH 5,
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S.N—FUFFBRIISHZIEDG
(VAR MARRRERTE

BOWTHHN S TWZIOEREH4D 5| & FIF R OB IEE~D Y 7%, U R 7 RBREN K X
WE LT, RIEFVBEHINE ST TH 5,

OV A AT ROBMEE S ETHRL, LV RDOSFDIE T 224 Z LI K5 @/EMTH 5,

~30FNEHZEAL. DEFEHESEUTEZRINTI S EVNSI1LDTHD, 2B, AL —v a0
FEHEHOINYESRITLE A~ —Ta & lIER 7' 2 7 Z 4 (Maturity Extension Program) |
EREFRL ., BEAT 2 KEMEICE L COFMA AR — L= VICB N TR L TN DS,

AL, Ailel 8 H A CEAINA B SR S - Refidh o et T(BUkeF] %) D7 &4 2013 4
P FE TERAIDBKAEIZT 5 Z LN ESLE N D TR SV (likely to warrant exceptionally low
levels for the federal funds rate at least through mid-2013) | RFFIDY A A M F_EfETHEIZ L -
T, BHIGFNIBEICRESHL TIF 6 TWD, FOMC ICE D AT — AV MARY AT, 10 £
0 FEFLICEFE TR A oNT=N, 71l T AeRE2E L TRV, BIOESFH L T 2h IR
EREEZBND,

@MBS ~OFHEEIX, KO EEe—VTGICEE L O TH S, 1ERITKEBICHEREL
TV % MBS ~OFEREICUIN #EZ 5720, Fed DT AL —OERY 27 @EH D OEE
{t (MBS Z—2k[E &) Z#ELELZ LT, FEr—2ROML FIFEH bDLEE 25,

(2) TR U RV 12/ S E R KT 54N

BRI ORTHE & 72 5 BRI, BURERFRIC DWW TR 8 H 2 akiE L= — 5T, T lc o0
TITE & E LR L T\ b, T78bbh, 8 HDO FOMC LIRRIZELNTZIHFRICK 2 & TIRREFIIRE
RARIZE £V (economic growth remains slow) J, [t OFEFEFRAEIZ 7 # i 3 24 & L Tliess
PRICE E D Z & &2 LT % (Recent indicators point to continuing weakness in overall
labor market conditions) | LR SN TV 5, kb EELRFEAMEICOVWTH, V7 I7 4 F =—H
WaEZIT-EBEEFGEORLE LZRTIE ENRBENcE £ 5 (Household spending has been
increasing at only a modest pace in recent months) | & L T, KK\ TW DR FE S 7=,
Flo. A7 Ui, mRF—REPOREBMRIE TN TAEZNETED L, BN T
£ 912R 2% (Inflation appears to have moderated since earlier in the year) | & BB FREIZHE
FoTW5D,

LT, ETZEOXEREICOVTIE TSEHOELHIENVTEIIDEEELT (some pickup in
the pace of recovery over coming quarters) | %84 5L L22%, YRV HERIZCDOLNTHIE S8 A

4 Fed NHE(RTEA I3 LT 3FA 5 4F,
5 “Statement Regarding Maturity Extension Program and Agency Security Reinvestments”, NY Fed
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FOMCRT—hAVKMIB I EERMBEFENDER R

88
To promote the ongoing economic recovery and to help
ensure that inflation, over time, is at levels consistent
with its mandate,
HEITRORKEEFREL. AVILHBSETLITILIY
F— BRI B LEREIST B8,

98
To support a stronger economic recovery and to help
ensure that inflation, over time, is at levels consistent
with the dual mandate,
FYUBNEERRREXZEL. AVILNSETLTILIY
F— BRI B LRSS B8,

28T NG

The Committee intends to purchase, by the end of
June 2012, $400 billion of Treasury securities with
remaining maturities of 6 years to 30 years and to sell
an equal amount of Treasury securities with remaining
maturities of 3 years or less. This program should put]
downward pressure on longer-term interest rates and
help make broader financial conditions more
accommodative.

FOMC [£20124E6 B 5K & TIZ4,000fZ K/L O K EFEIZDL
T, EEHHE6~0FDEHFZHEAL., . EFEHRFEIFELUT
AT DHHTHD, COTOTS LI, REAEFICTE
FEOENEMZ . BICLEHEQ SRIREZHENMIZT 5&
EZibhd,

MREHE 0w

To help support conditions in mortgage markets, the
Committee will now reinvest principal payments from
its holdings of agency debt and agency mortgage-
backed securites in agency mortgage-backed
securities.

FEO—CTEEXIET 5H. T—V 0 —FEEMBSD
TAEEESEEMBSIZEIRES %,

o 34 8 =3 3R

The Committee currently anticipates that economic
conditions--including low rates of resource utilization
and a subdued outlook for inflation over the medium
run--are likely to warrant exceptionally low levels for the
federal funds rate atleast through mid-2013.

FOMCIZ, E/KEDERER. fiHsh-h#ina1>I0L
RBLEVSTBEFIKIRA . DIEKEL2013FEFIEFETIL,
FFERDERHGIEKEZEL LT HEHRBRATTELT
AV

(The Committee) currently anticipates that economic
conditions--including low rates of resource utilization
and a subdued outlook for inflation over the medium
run--are likely to warrant exceptionally low levels for the
federal funds rate atleast through mid-2013.

FOMCIZE, {E/KEDERER. iflSh -t oL
RBLEVSTBEFIKIRD . DIEKEBL2013FEFIELETIL,
FFERDERHGIEKEZEL LT HEHRBRATTELT
AV

HEITHORD

The Committee discussed the range of policy tools
available to promote a stronger economic recovery in a
context of price stability. It will continue to assess the
economic outlook in light of incoming information and
is prepared to employthese tools as appropriate.
FOMCIZ. IR E D XARIZHE NT—EE L VR REEE
RET BF-DICFIAFRELTEADBERFRITOVTHEL
f=o SHBRASTRBRICEBS LELE TRF RE LE#ik
FICEHEL . B EITISCTIM OO BER FEEZERT HF
ENhb,

The Committee discussed the range of policy tools
available to promote a stronger economic recovery in a
context of price stability. It will continue to assess the
economic outlook in light of incoming information and
is prepared to employ these tools as appropriate.
FOMCIZ. IR E D XARIZHE NT —EE L VR REEE
RET 2F-DIFIAFRELTEADBERFERITOVTHEL
f=o SBRASTAHERMICEO LEDLE THEF R LE#itk
BIICEHEL . BEISGCTIN OO BERFREERRT 5H
BErHd,

$0 2 =

Voting against the action were: Richard W. Fisher,
Narayana Kocherlakota, and Charles I. Plosser, who
would have preferred to continue to describe economic
conditions as likely to warrant exceptionally low levels
for the federal funds rate for an extended period.
RABFEZLI-DIE. Tavr—.  3FvI34,. TOvH—
DEEB, cNoDEAE, TREITE> TIEO KRB DO
BEEiER,

Voting against the action were Richard W.Fisher,
Narayana Kocherlakota, and Charles |. Plosser, who
did not support additional policy accommodation at
this time.

RABEERLEDIE, Tavir—, aF¥S504, TOvy—
NEEE, ChoDREIT. BEADEBNERENEXZEF
23,

(HiFT) Fed

MEXREFHEITE SRR,
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that inflation will settle) | & aijlEIFEAR, FHRRETHTH D, A 7 VICET 2REANREN 2O
FOMC WE TRIENEZLTCWA T EE X BV,

QR FHOLENRAZZTHEE

BEICRE LT B0 . AEIOBMEMIIMATEOHMENTH S, FOMC A7 — A M43%1FT 30
FERIE D 1L 3% 2 H 0 IAATER, MBI D DB 7 SRERIZI RIT RIAD2NEA S, L L TR
DOHFIFANICHE £ 5 DIE, 8 H FOMC TOBURIRERAR SIICHBEEFTONE, Vv 7 Y U AR—/1LT
DON—F U RERHFEA I 2 ala = —v g VEBIEDHICHEEEL TWD 1O TH D, TDI=
DB SN FROHPANICE £ D% > T, Fed &ML LT 5013 v 2 TH
e Flo. ZZFETA =V RO —TRNEEIET L TW DRI CBIFERRICE 72 5 &5 L TIP3 R
AHEVHHTERVDOEYUKRTH D, FhUE Fed BEEAH LEES T, 2RO &R 2 B
ABHLTEREZEORMELE R D, YA A MEROARL LT QE3 LEH T, Ak OBINERE
FNZRERDNRZWFHFTE RNV L1, KEORH - MEBECR Y /&I NG RERE OBEic=2 &
VY ARLRoTVD, ) LIERIUCENT, A=F FBRMNERL TV LD, (L& ZMRTE
K&d) Fed NERBRICEVWTRARDBNZLWVGITOILEDRAZ VRAZRAEICT S LT, Tl
DEEEME, UBEN SOBERMEERL, FLEXRPRIDIYA Y FHEZFRYT C £ TRV
AHIM, ZDHIZ, 8 ALRU TWEIZIG U CHIH A RE e« OBURFE 2T 5 HERH 5 |
EOFHEHN, AEIQOHDAT— AL MIbEINATND, HLEKRT [T=<1AEY v b %
DTERLEBESSE B EZDTA9, A7 LU 27 BRHFRICHIBET 5 & OSMEF R B NEIC /e
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6 “About 45,000 workers in the telecommunications industry were on strike and thus off company payrolls during the
survey reference period” BLS, Sep 2 2011
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