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[MJost members agreed that the revisions to the economic outlook warranted some
additional monetary policy accommodation to support a stronger recovery and to help
ensure that inflation, over time, was at a level consistent with the Committee’s dual
mandate. While they recognized that monetary policy alone could not completely address
the economy’s ills, most members judged that additional accommodation could contribute
importantly to better outcomes in terms of the Committee's dual mandate of maximum
employment and price stability.
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7 [T]he interest rate that the Federal Reserve pays on reserve balances that depository institutions hold in accounts at
the Federal Reserve Banks.

8 “The Fed’s Dual Mandate Responsibilities: Maintaining Credibility during a Time of Immense Economic Challenges”
Charles Evans, Federal Reserve Bank of Chicago, Oct 17, 2011.
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03-10 0Q4-10 0Q1-11 02-11
GDP 3.9 4.2 3.1 4.0
GDP 2.5 2.3 04 1.3
2.6 3.6 2.1 0.7
A27.7 2.5 A25 4.2
11.3 8.7 2.1 10.3
1.0 A28 A59 AQ09
10.0 7.8 7.9 3.6
12.3 A23 8.3 1.4
10 A120 A112 A120 A118
GDP A33 A30 A3.2 A3
03-10 04-10 01-11 02-11 Jun-11  Jul-11  Aug-11 Sep-11
3.3 3.5 5.2 3.9 0.1 0.1 A0.0
50.9 57.0 66.9 61.8 57.6 59.2 45.2 45.4
3.7 12.4 10.5 4.7 0.2 0.4 0.3 1.1
4.0 6.7 7.8 5.2 0.4 0.4 0.4 0.6
6.7 3.1 4.8 0.5 0.0 1.1 0.0 0.2
584 539 582 572 615 615 572 658
A6G8.6 67.9 37.1 A18.3 0.6 A35 8.4 A3.0
10.9 8.2 8.3 9.2 9.2 9.5 8.4 8.5
12.3 9.8 0.9 20.1 0.8 AO03 0.9
A113 11.8 A206 24.9 4.6 0.3 0.2
10 A131 A119 A140 A 145 A52 A46 A46
10 2005 A 147 A 139 A 151 A142 A50 A46 A47
11.9 10.2 7.2 3.5 A34 4.7 AOQ07
13.8 AQ07 16.3 A56 AQ.7 0.2 0.2
ISM 55.2 57.9 61.1 56.4 55.3 50.9 50.6 51.6
ISM 53.5 55.9 58.8 53.6 53.3 52.7 53.3 53.0
9.6 9.6 8.9 9.1 9.2 9.1 9.1 9.1
A46 139 166 97 20 127 57 103
104 146 191 138 75 173 42 137
12 1.8 1.8 1.8 1.9 1.9 2.3 1.8 1.9
1.2 1.3 2.1 34 3.6 3.6 3.8 3.9
0.9 0.7 1.1 1.5 1.6 1.8 2.0 2.0
PCE 1.5 1.3 1.8 2.5 2.6 2.8 2.9
PCE 1.3 1.0 1.1 1.3 1.4 1.6 1.6
FF 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
2 0.48 0.62 0.70 0.41 0.41 0.41 0.23 0.21
10 2.65 3.29 342 3.00 3.00 3.00 2.30 1.98
1997/1=100 101.5 99.8 96.9 95.3 95.3 94.6 95.2 98.0
30 10788 11578 12320 12414 12414 12143 11614 10913
S&P500 1141 1258 1326 1321 1321 1292 1219 1131
CEIC Data
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