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Recent indicators suggest that economic activity has continued to expand at asolid pace. |  Although swingsin net exports have affected the data, recent indicators suggest that
(BAHEE2 HRTH AE2 31 2|8) economic activity has continued to expand at a solid pace.
(@2 Y} HlOJE|0f QES D|XAIT Olds] ZAHEE2 HRS SEOZ &7 21%)
The unemployment rate has stabilized at a low level in recent months, and labor market | The unemployment rate has stabilized at a low level in recent months, and labor market
conditions remain solid. Inflation remains somewhat elevated. conditions remain solid. Inflation remains somewhat elevated.
ZA The Committee seeks to achieve maximum employment and inflation at the rate of 2 The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer run. percent over the longer run.
Uncertainty around the economic outlook hasincreased. The Committee is attentive to  |Uncertainty about the economic outlook has increased further. The Committee is attentive
the risks to both sides of its dual mandate. to the risks to both sides of its dual mandate and judges that the risks of higher
(BH MYl ZE4H0| St E5t4 2Fo| LEE 718 A) unemployment and higherinflation have risen.
(B {2l 284440] 272 SVt SeH 2P0l AISS 718 A s
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In support of its goals, the Committee decided to maintain the target range for the federal |In support of its goals, the Committee decided to maintain the target range for the federal
funds rate at 4-1/4 t0 4-1/2 percent. funds rate at 4-1/4 to 4-1/2 percent.
In considering the extent and timing of additional adjustments to the target range forthe | In considering the extent and timing of additional adjustments to the target range for the
federal funds rate, the Committee will carefully assess incoming data, the evolving outlook, |federal funds rate, the Committee will carefully assess incoming data, the evolving outlook,
and the balance of risks. and the balance of risks.
The Committee will continue reducing its holdings of Treasury securities and agency debt | The Committee will continue reducing its holdings of Treasury securities and agency debt
and agency mortgage-backed securities. and agency mortgage-backed securities.
Beginning in April, the Committee will slow the pace of dedline of its securities holdings by
reduding the monthly redemption cap on Treasury securities from $25 billion to $5 billion.
The Committee will maintain the monthly redemption cap on agency debt and agency
A mortgage-backed securities at $35 billion.
The Committee is strongly committed to supporting maximum employment and The Committee is strongly committed to supporting maximum employment and
returning inflation to its 2 percent objective. returing inflation to its 2 percent objective.
In assessing the appropriate stance of monetary policy, the Committee will continue to In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. monitor the implications of incoming information for the economic outlook.
The Committee would be prepared to adjust the stance of monetary policy as appropriate |The Committee would be prepared to adjust the stance of monetary policy as appropriate
if risks emerge that could impede the attainment of the Committee's goals. if risks emerge that could impede the attainment of the Committee's goals.
The Committee's assessments will take into account a wide range of information, The Committee's assessments will take into account a wide range of information,
induding readings on labor market conditions, inflation pressures and inflation including readings on labor market conditions, inflation pressures and inflation
expectations, and financial and international developments. expectations, and finandial and international developments.
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