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[Elconomic activity and employment have|[G]rowth in economic activity paused in recent

continued to expand at a moderate pace in recent
months, apart from weather-related disruptions.
Although the unemployment rate has declined
somewhat since the summer, it remains elevated.
Household spending has continued to advance,

and the housing sector has shown further signs of|
improvement, but growth in business fixed
investment has slowed.

months, in large part because of weather-related
disruptions and other transitory factors.
Employment has continued to expand at a
moderate pace but the unemployment rate
remains elevated.

Household spending and business fixed investment
advanced, and the housing sector has shown
further improvement.

The Committee remains concerned that, without
sufficient policy accommodation, economic growth
might not be strong enough to generate sustained
improvement in labor market conditions.
Furthermore, strains in global financial markets
continue to pose significant downside risks to the
economic outlook.
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The Committee expects that, with appropriate
policy accommodation, economic growth will
proceed at a moderate pace and the
unemployment rate will gradually decline toward
levels the Committee judges consistent with its
dual mandate.

Although strains in global financial markets have
eased somewhat, the Committee continues to see
sigatficant-downside risks to the economic outlook.
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