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[E]Jconomic growth strengthened somewhat in the third
quarter, reflecting in part a reversal of the temporary
factors that had weighed on growth earlier in the year.
Nonetheless, recent indicators point to continuing
weakness in overall labor market conditions, and the
unemployment rate remains elevated.
Household spending has increased at a somewhat
faster pace in recent months. Business investment in
equipment and software has continued to expand, but
investment in nonresidential structures is still weak,
and the housing sector remains depressed.
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[Tlhe economy has been expanding moderately,
notwithstanding some apparent slowing in global
growth.
While indicators point to some improvement in overall

labor market conditions,
remains elevated.
Household spending has continued to advance, buf]
business fixed investment appears to be increasing
less rapidly and the housing sector remains
depressed.

the unemployment rate
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The Committee continues to expect a moderate pace
of economic growth over coming quarters and
consequently anticipates that the unemployment rate
will decline only gradually toward levels that the
Committee judges to be consistent with its dual
mandate.

Moreover, there are significant downside risks to the
economic outlook, including strains in global financial
markets.
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The Committee continues to expect a moderate pace
of economic growth over coming quarters and
consequently anticipates that the unemployment rate
will decline only gradually toward levels that the
Committee judges to be consistent with its dual
mandate.

Strains in global financial markets continue to pose
significant downside risks to the economic outlook.
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Inflation appears to have moderated since earlier in
the year as priees of energy and some commodities
have declined from their peaks- Longer-term inflation
expectations have remained stable.
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Inflation has moderated since earlier in the year, and
longer-term inflation expectations have remained
stable.
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The Committee also anticipates that inflation will
settle, over coming quarters, at levels at or below those
consistent with the Committee's dual mandate as the
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The Committee also anticipates that inflation will
settle, over coming quarters, at levels at or below those
consistent with the Committee’s dual mandate.

LUILEFT 1T LT T —MI@E LI T ESKE
ELBEVTLCEFEENS,

(HiFF) Fed

MBRFEFHHICL SRR,




Economic Monitor ISR rnenN

AT TFESHIC/R 5 TWD ] L OBIERBUIEDY | Fed i1 VI LELIZDWTEHEZFEDHTLSZ
ENEDbND, BB, TERBLIL [Ta7 b7 — MY b LIE FREDKEZEDF N TNL
ETAR) TR ENT, i, ARIPNGBUREWE S ETERBLOVTIICONTE, ZRLF =0
SRS I B DR LTz, BFRE T DIEE DA R IV E DRI TH A 9,

FEEAME [ £ R ODIRTE kY (FATE A

ST, B<BHELH, 2 TIKED FOMC I2Fibisiiz, BHTHIER7Z B0 EWMER FRDFE
filxt b e 1 ANERFEMTHY, 12 AICASREITZRY, LIFEX, WEDHERIT T U AITE
R Z2WDIT TH 720, FEMITEHFEET (Minutes) THERTNEEN, HATHBATRELEEY OHE
HZE#HATNE. ORRBEEREICLIEMERICRTE2TL Yy r—0HEMNED2012 EFTHREEEDN
BLOIZENEIFoND FEHLREINE LW+, RIFIERARELEA S, BEICHO VTR, 144
OGN L0 WEMEZ AT 2 MiKEERE 4 LD ANEDY | 2011 FOX AP 3 4+ MR 14D
HERAS, 2012 SR 2 WIR 1 A+ HIIUR 340 L 70D (FREMEE 134K 12 A4 7208 R BIZ L 0 BIEIT 10 4.
7235 2012 4= FOMC DO #EMEE R OFEMIZ DWW TlX 12 H 7 B £} Economic Monitor! 2012 47 FOMC |
Z2M), BNMOBEEANRESC EFHAIC, 11 BISHE 12 AD FOMC T4 EMEMZERD TR
REBRULIEINVR - DA TERBIHASAMIND LD, N—FUFRBREZFILHET IRTHNELEC
BRERLERDREZRHICT S L B2 0ND, B, REOHBHER EIZES L, ZFHI|ROaF ¥ 7=
Z oo IRT AR Y ZAEERFRIR & TN AR, BUTEIREU EoEIYER ER A RD D ATReED B o T2,

HEAMR ERIEZARIT

1 AICRBRRENMEESNSAERAMRLRE, XKELZODBAIZT N D, —2F, FedTaT7ILT
VT REDZEEIETBEOREIL. L5 — D2 FEOBREF/NADRRTHD, £7. AIEDELE
M bIZA > 7 VAEREZETHIMEE, EZETTLXR TN AT —vay s X—F v MNZ
TS DPER LD, FedDEBOBKREEN 7L X TN e AT L —al « X—4 v FORA
TITON TN D Z L I3FedBIfRE HEDGRO D & 2 AN, Mk E RIS 2 BWAMER Lo =912k
FEBREOEE L4 H FOESEZESITHNENRD D, B, A7V ERRY  ERTRDLRERIZON
Tl BRKFERR EOTENREER T2, OCBBIR 2 EVER 2 RBUCK O B D FTREMER EV, E 72,
AT VERAMKICEETHY , WITNBAEBELET 2D THRNI &L, BB THAIND T
59, BBEOBIRSHINADRRIZ, 77 0 F ¥ — MR HD0, FOMCEMEDL I LRDLOM, %
DIFIETIRHAZN, FE 4 EPRENDRFRE L LIS, »oOBENRN-b TREND RIALTH D, i)
2 1 A oFEHMER ERERA RS G E S 25, 2B, NYHEEIERMER ERO—8E LT,
FOMCA v R=NHBEIZLTWDHEEND [T T4~ ) —FT 4 —F— [T OEMEKRT > r— NOERF
H| #BEIC12 ANDBARLTEY, WINT v 7 — MERIZOWTHARICEEAY) D ATReMER & 54,

4 “New York Fed to Post Primary Dealer Survey Questions” December 2, 2011, N.Y. Fed

3



