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They(participants) generally expected that the data would prove consistent with the
Committee's outlook for ongoing improvement in labor market conditions and would thus

warrant trimming the pace of purchases in_coming months.

However, participants also considered scenarios under which it might, at some stage, be
appropriate to begin to wind down the program before an unambiguous.  further

improvement in the outlook was apparent.
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3 http://lwww.federalreserve.gov/newsevents/press/monetary/20131120a.htm
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[E]xceptionally low range for the federal funds rate will be appropriate at least as long as
the unemployment rate remains above 6-1/2 percent, inflation between one and two years
ahead is projected to be no more than a half percentage point above the Committee's 2
percent longer-run goal, and longer-term inflation expectations continue to be well

anchored.
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A couple of participants favored simply reducing the 6-1/2 percent unemployment rate
threshold, but others noted that such a change might raise concerns about the durability
of the Committee’s commitment to the thresholds.
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Participants also weighed the merits of stating that, even after the unemployment rate
dropped below 6-1/2 percent, the target for the federal funds rate would not be raised so
long as the inflation rate was projected to run below a given level. In general, the benefits
of adding this kind of quantitative floor for inflation were viewed as uncertain and likely
to be rather modest, and communicating it could present challenges, but a few
participants remained favorably inclined toward it.

6.5

6.5

[E]ven after unemployment drops below 6-1/2 percent, and so long as inflation remains
well behaved, the Committee can be patient in seeking assurance that the labor market is
sufficiently strong before considering any increase in its target for the federal funds rate.

[T]he target for the federal funds rate is likely to remain near zero for a considerable time
after the asset purchases end, perhaps well after the unemployment threshold is crossed
and at least until the preponderance of the data supports the beginning of the removal of
policy accommodation.
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