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Most participants noted that, provided that the economy were to evolve

broadly as they anticipated, they judged that it could be appropriate to start
reducing the pace of asset purchases this year because they saw the
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Committee's "substantial further progress” criterion as satisfied with respect to
the maximum-employment goal.
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Most participants remarked that they saw benefits in reducing the pace of
net purchases of Treasury securities and agency MBS proportionally in order to
end both sets in purchases at the same time.

3. £ R 2 AW taper F EFH K

Bik: ARSI TREEREARRBRGE;

Bik: BHER AT ERNYT R LT EREE G 57 F £,
4, TZRAFHTHPAEAL S KRR

KA E2H AN R KA L BARH KB L S R RBERA,

Most patrticipants judged that the Committee's standard of "substantial
further process" toward the maximum-employment goal has not yet been met.
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