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About half of these participants indicated that it likely would be appropriate to end asset
purchases late this year. Many other participants anticipated that it Ilikely would be
appropriate to continue purchases into 2014.
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[M]any saw the cumulative decline in the unemployment rate and gains in nonfarm payrolls
over the past nine months as considerable.

While recognizing the improvement in a number of indicators of economic activity and labor
market conditions since the fall, many members indicated that further improvement in the
outlook for the labor market would be required before it would be appropriate to slow the pace
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of asset purchases. Some added that they would, as well, need to see more evidence that the
projected acceleration in economic activity would occur, before reducing the pace of asset
purchases.

However, several members judged that a reduction in asset purchases would likely soon be
warranted, in light of the cumulative decline in unemployment since the September meeting
and ongoing increases in private payrolls, which had increased their confidence in the outlook
for sustained improvement in labor market conditions.
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However, some saw potential difficulties in being able to convey succinctly the desired
information in the postmeeting statement. .... At the conclusion of the discussion, most
participants thought that the Chairman, during his postmeeting press conference, should
describe a likely path for asset purchases in coming quarters that was conditional on
economic outcomes broadly in line with the Committee's expectations.
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