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[A] return to moderate economic growth following a][EJconomic activity has been expanding at a moderate
pause late last year. pace.
Labor market conditions have shown signs oflLabor market conditions have shown some

improvement in recent months but the unemployment
rate remains elevated.

Household spending and business fixed investment
advanced, and the housing sector has strengthened
further, but fiscal policy has become somewhat more
restrictive.

improvement in recent months, on balance, but the
unemployment rate remains elevated.

Household spending and business fixed investment
advanced, and the housing sector has strengthened
further, but fiscal policy is restraining economic growth.

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. The Committee
continues to see 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. The Committee
continues to see downside risks to the economic
outlook.
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The Committee will closely monitor incoming
information on economic and financial
developments in coming months. The Committee
will continue its purchases of Treasury and agency
mortgage-backed securities, and employ its other
policy tools as appropriate, until the outlook for the
labor market has improved substantially in a
context of price stability.

In determining the size, pace, and composition of|
its asset purchases, the Committee will continue to
take appropriate account of the likely efficacy and
costs of such purchases as well as the extent of
progress toward its economic objectives.
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The Committee will closely monitor incoming
information on economic and financial
developments in coming months. The Committee
will continue its purchases of Treasury and agency
mortgage-backed securities, and employ its other
policy tools as appropriate, until the outlook for the
labor market has improved substantially in a
context of price stability. The Committee is
prepared to increase or reduce the pace of its
purchases to maintain  appropriate  policy
accommodation as the outlook for the labor
market or inflation changes.

In determining the size, pace, and composition of|
its asset purchases, the Committee will continue to
take appropriate account of the likely efficacy and
costs of such purchases as well as the extent of
progress toward its economic objectives.
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