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1 “[T]he Committee's decision to discuss the appropriate strategy for normalizing the stance of policy at the current meeting
did not mean that the move toward such normalization would necessarily begin soon.”

2 BT S M EREE  (System Open Market Account Holdings),

3 “[O]n a largely predetermined and preannounced path”
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4 “[S]ome participants expressed the view that in the context of increased inflation risks and roughly balanced risks to
economic growth, the Committee would need to be prepared to begin taking steps toward less-accommodative policy.”

5 “Afew of these participants thought that economic conditions might warrant action to raise the federal funds rate target or
to sell assets in the SOMA portfolio later this year”

6 “Some Contingent Planning for Monetary Policy” Narayana Kocherlakota, May 5, 2011

7 “A Perspective on the U.S. Economy and Monetary Policy (With Reference to the Music of Richard Wagner and Gangsta
Rap)” Richard W. Fisher, May 4, 2011

8 “A Perspective on the Economic Outlook” Charles I. Plosser, May 12, 2011
O FiEL OFEE L 7 Tk, 12011 AEPNFEAIMERR S (If that forecast is true, then | wouldn't be surprised if we have to take some
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