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FRB until the Committee judges that the Federal Reserve is holding no more
securities than necessary to implement monetary policy efficiently and effectively

B/S
a level appreciably below that seen in recent
years but larger than before the financial crisis 4.5
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The Committee affirms that changing the target range for
the federal funds rate is its primary means of adjusting the stance of monetary policy

B/S
B/S
. B/S
1 2018
Jun-14 n.a. n.a. n.a. 3.75%
3 Sep-14 3.75% n.a. n.a. 3.75%
3 Dec-14 3.625% n.a. n.a. 3.75%
Mar-15 3.125% n.a. n.a. 3.75%
FRB Jun-15 2.875% n.a. n.a. 3.75%
Sep-15 2.625% 3.313% n.a. 3.50%
B/S Dec-15  2.375%  3.250% n.a. 3.50%
B/S Mar-16 1.875% 3.000% n.a. 3.25%
Jun-16 1.625% 2.375% n.a. 3.00%
Sep-16 1.125% 1.875% 2.625% 2.90%
Dec-16 1.375% 2.125% 2.875% 3.00%
Mar-17 1.375% 2.125% 3.000% 3.00%
2019 Jun-17 1.375% 2.125% 2.938% 3.00%
FRB
FRB 2017 6
B/S 2017 2018 2019
3 GDP 21 22 | 18 22 | 18 20 | 1.8 2.0
GDP 3 ) 20 22 | 18 23 | 18 20 | 1.8 2.0
PCE 42 43 | 40 43 | 41 44 | 47 50
3 ) 45 46 | 43 46 | 43 47 | 47 50
6
PCE 1.6 1.7 | 18 20 | 20 21 2.0
GDP 3 ) 1.8 20 1.9 20 20 21 [ 20
PCE PCE 16 17 | 1.8 20 | 20 21
3 ) 1.8 1.9 19 20 [ 20
FRB
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