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remain well anchored.

FOMC

The Committee continues to anticipate, based on its assessment of these factors, that it likely will
be appropriate to maintain the current target range for the federal funds rate for a considerable
time after the asset purchase program ends, especially if projected inflation continues to run below
the Committee's 2 percent longer-run goal, and provided that longer-term inflation expectations

The Committee currently anticipates that, even after employment and inflation are near
mandate-consistent levels, economic conditions may, for some time, warrant keeping the target
federal funds rate below levels the Committee views as normal in the longer run.
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Statement

GDP 0.1%

1 “With the unemployment rate nearing 6-1/2 percent, the Committee has updated its forward guidance. The change in the
Committee's guidance does not indicate any change in the Committee's policy intentions as set forth in its recent

statements”, FOMC Statement, March 19, 2014
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[GJrowth in economic activity slowed during the winter
months, in part reflecting adverse weather conditions.
Labor market indicators were mixed but on balance
showed further improvement. The unemploymentrate,
however, remains elevated.

Household spending and business fixed investment
continued to advance, while the recoveryin the housing
sector remained slow.

Fiscal policy is restraining economic growth, although
the extent of restraint is diminishing.

[GJrowth in economic activity has picked up recently,
after having slowed sharply during the winter in part]
because of adverse weather conditions.

Labor market indicators were mixed but on balance
showed further improvement. The unemployment rate,
however, remains elevated.

Household spending appears to be rising more
quickly. Business fixed investment edged down, while
the recovery in the housing sector remained slow.
Fiscal policy is restraining economic growth, although
the extent of restraint is diminishing.

The Committee expects that, with appropriate policy
accommodation, economic activity will expand at a
moderate pace and labor market conditions will
continue to improve gradually, moving toward those the
Committee judges consistent with its dual
mandate.The Committee sees the risks to the outlook
for the economy and the labor market as nearly
balanced.
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