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A few participants indicated that economic conditions might warrant a move toward
less-accommodative monetary policy this year; a few others noted that exceptional policy
accommodation could be appropriate beyond 2011.
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A few members noted that evidence of a stronger recovery, or of higher inflation or rising
inflation expectations, could make it appropriate to reduce the pace or overall size of the
purchase program. Several others indicated that they did not anticipate making adjustments to
the program before its intended completion.

1 “the Manager indicated that the greater depth and liquidity of the Treasury securities market suggested that it would not
be necessary to taper purchases in this market. ...In light of the Manager's report, almost all meeting participants indicated
that they saw no need to taper the pace of the Committee's purchases of Treasury securities when its current program of
asset purchases approaches its end.” FOMC Minutes of Mar 15, 2011
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2 “Interview Excerpts: Fed Official Narayana Kocherlakota” WSJ Mar 31, 2011

3 “Fed's Evans: Without Wage Hikes, Little Inflation Pressure” WSJ Apr 4, 2011
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5 “Fed’s Dudley Warns Against Prematurely Tightening Policy” WSJ Apr 1, 2011
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7 “Hawk And Dove Signal Vigilance On Commodity Prices” Feb 25, 2011

8 FEANIE 2011 423 A 16 HAF MPgdh iR ~0E A 5iah & 0 #1383 (3 AFOMC) | # &M

9 "I think the increase in inflation will be transitory. Our expectation at this point is that in the medium term inflation, if
anything, will be a bit low. We will monitor inflation and inflation expectations very closely.” CNBC Apr 4, 2011
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