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1 We are going to

complete the program at the end of the second quarter

2“The amount of monetary policy easing should remain constant going forward from June.” Bernanke, Apr 27, 2011

3 “it's very likely that an early step would be to stop reinvesting all or part of the securities which are maturing,”, “That step,
though a relatively modest step, does constitute a policy tightening” Bernanke, Apr 27, 2011
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3

the economic recovery is on a firmer footing, and
overall conditions in the labor market appear to be
improving gradually.

4
the economic recovery is proceeding at a moderate
pace and overall conditions in the labor market are
improving gradually.

Commodity prices have risen significantly since the
summer, and concerns about global supplies of crude
oil have contributed to a sharp run-up in oil prices in
recent weeks.

Nonetheless, longer-term inflation expectations have
remained stable, and measures of underlying inflation
have been subdued.

Commodity prices have risen significantly since last
summer, and concerns about global supplies of crude
oil have contributed to a further increase in oil prices
since the Committee met in March.

Inflation has picked up in recent months, but longer-
term inflation expectations have remained stable and
measures of underlying inflation are still subdued.

3 FOMC

The Committee will regularly review the pace of its
securities purchases and the overall size of the asset-
purchase program in light of incoming information and

The Committee will regularly review the size and
composition of its securities holdings in light of
incoming information and is prepared to adjust those

Q will adjust the program as needed to best foster holdings as needed to best foster maximum
E maximum employment and price stability. employment and price stability.
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