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At the next (July FOMC) meeting, we will begin
Jerome meeting by meeting to assess that progress and talk about
+E . , : :
Powell what we think we’re seeing...and how to adjust the pace
and composition of asset purchases.’*
It may well be that in upcoming meetings, we’ll be at the
Richard | point where we can begin discuss scaling back the pace
. BIERE o
Clarida of asset purchases. I think it’s going to depend on the flow
of data that we get.!®
Right now, really, I think the attention is on the taper. We
John |New York Fed b q " ) D b £ last
ave made progress, for sure, since December of las
Williams (442 LR SEH) poe
16
year.
There will come a time in upcoming meetings, we’ll be at
Mary |San Francisco Fed . . . .
i the point where we can begin to discuss scaling back the
Daly |(A4FEIEZLHE) o
pace of asset purchases.
Thomas Richmond Fed The U.S. Federal Reserve should taper in the least
Barkin |(A4 H R EHE) dramatic way possible when the time comes.*®
Robert Scaling back the central bank’s asset purchases should be
obe
Kaol Dallas Fed done gradually... I would prefer sooner than the end of
aplan
the year for reducing the Fed's pace of asset purchases.'
I'think it is appropriate for us to slowly, carefully move back
Patrick on our purchases at the appropriate time. We have to be
atric
Hark Philadelphia Fed | careful in removing accommodation so that we don’t create
arker

any kind of ‘taper tantrum, and that’s why we need to

communicate very early, very often what we’re going to do.2°

“Transcript of Chair Powell’s Press Conference,” Jun. 16, 2021.
Kiernan, Paul (2021), “Fed’s No. 2 Official Sees Time Approaching for Discussion on Cutting Asset Purchases,”
Wall Street Journal, May 25.
Boesler, Matthew (2021), “Williams Says Fed’s Rate Liftoff Still Way Off in the Future,” Bloomberg, Jun.22.
Derby, Michael (2021), “Fed’s Daly Is Ready to Start Debate over Paring Central Bank Stimulus,” Wall Street
Journal, May 25.
Dunsmuir, Lindsay (2021), “Fed Should Pursue Least Drama Way of Tapering-Fed's Barkin,” Reuters, Jun. 29.
Nomiyama, Chizu (2021), “Fed's Kaplan Says He Wants Taper to Start 'Soon,' be Gradual,” Reuters, Jul. 1.
“Transcript: WSJ Interview with Philadelphia Fed President Patrick Harker,” Wall Street Journal, Jul.1, 2021.
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$% Bif — & (Various participants mentioned that they
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than they had anticipated at previous meetings in

light of incoming data).
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21 Hatzius, Jan et al. (2021), “USA: June FOMC Minutes Show No Consensus on Taper Timeline,” Goldman
Sachs Economic Research, Jul. 7 ; Villanueva, Pablo et al. (2021), “June FOMC Minutes: December Taper
Baseline But September is Possible,” UBS US Economic Perspectives, Jul. 7 ; Feroli, Michael (2021), “ Asset
Purchases are Coming Home,” J.P. Morgan Economic Research, July 7 ; Amemiya, Aichi et al. (2021), “US
Daily Commentary,” Nomura Global Markets Research, Jul 7.
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