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[Recent indicators suggest that economic activity has been expanding at a solid pace.(B&) The labor market remains relatively tight, but supply and demand
conditions continue to come into better balance. (B&) Strong job creation has been accompanied by an increase in the supply of workers, reflecting
increases in participation among individuals aged 25 to 54 years and a continued strong pace of immigration. (B&) Inflation has eased notably over the past
year but remains above our longer—run goal of 2 percent.]
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['So, you need to check yourself on that and I'll do that, but so I would say the January number, which was very high, the January CPI and PCE numbers were
quite high, there's reason to think that there could be seasonal affects there. But nonetheless, we don’'t want to be completely dismissive of it. The February
number was high, higher than expectations, but we have it at currently well below 30 basis points core PCE, which is not terribly high. So it's not like the
January number. But I take the two of them together and I think they haven't really changed the overall story which is that of inflation moving down
gradually on a sometimes—bumpy road toward two percent. |
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['lf the economy evolves as projected, the median participant projects that the appropriate level of the federal funds rate will be 4.6 percent at the end of this
year, 3.9 percent at the end of 2025, and 3.1 percent at the end of 2026—still above the median longer—term funds rate. |
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['At this meeting, we discussed issues related to slowing the pace of decline in our securities holdings. While we did not make any decisions today on this, the
general sense of the Committee is that it will be appropriate to slow the pace of runoff fairly soon, consistent with the plans we previously issued. ]
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