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A few members observed that, in their judgment, current and prospective economic
conditions--including elevated unemployment and inflation at or below the Committee's
objective--could warrant the initiation of additional securities purchases before long.

Other members indicated that such policy action could become necessary if the economy lost
momentum or if inflation seemed likely to remain below its mandate-consistent rate of 2
percent over the medium run.

In contrast, one member judged that maintaining the current degree of policy accommodation
beyond the near term would likely be inappropriate, that member anticipated that a
preemptive tightening of monetary policy would be necessary before the end of 2014 to keep
inflation close to 2 percent.
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[S]everal other participants emphasized that the information regarding the federal funds
rate in the SEP could not substitute for a formal decision of the members of the FOMC.
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