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Committee participants agreed in June that it would be helpful to lay out more details about
our thinking regarding the asset purchase program--specifically, to provide additional
information on our assessment of progress to date, as well as of the likely trajectory of the
program If the economy evolves as projected.
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If the incoming data were to be broadly consistent with these projections, we anticipated that
it would be appropriate to begin to moderate the monthly pace of purchases later this year.
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And If the subsequent data continued to confirm this pattern of ongoing economic
Iimprovement and normalizing inflation, we expected to continue to reduce the pace of
purchases in measured steps through the first half of next year, ending them around midyear.

1 “Semiannual Monetary Policy Report to the Congress”, Chairman Bernanke, July 18, 2013
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The Committee has said it intends to maintain a high degree of monetary accomimodation for
a _considerable time after the asset purchase program ends and the economic recovery

Strengthens. In particular, the Committee anticipates that its current exceptionally low
target range for the federal funds rate will be appropriate at least as long as the
unemployment rate remains above 6-1/2 percent and inflation and inflation expectations

remain well behaved in the sense described in the FOMC's statement.
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