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		Abstract

		This paper reviews the progress that the science of monetary policy has made over recent decades.  This progress has significantly expanded the degree to which the practice of monetary policy reflects the application of a core set of "scientific principles".  However, there remains, and will likely always remain, elements of art in the conduct of monetary policy:  in other words, substantial judgment will always be needed to achieve desirable outcomes on both the inflation and employment fronts.  However, as case studies discussed here suggest, even through art will always be a key element in the conduct of monetary policy, the more it is informed by good science, the more successful monetary policy will be. 
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