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▸
M

ost participants judged that 50 basis point increases in the target range w
ould 

likely be appropriate at the next couple of m
eetings. 

▸
At present, participants judged that it w

as im
portant to m

ove expeditiously to a 
m

ore neutral m
onetary policy stance. They also noted that a restrictive

stance of 
policy m

ay w
ell becom

e appropriate depending on the evolving econom
ic 

outlook and the risks
to the outlook. 

▸
M

any participants judged that expediting the rem
ovalof policy accom

m
odation 

w
ould leave the C

om
m

ittee w
ell positioned later this year to assess

the effects of 
policy firm

ing and the extent to w
hich econom

ic developm
ents w

arranted policy 
adjustm

ents. 

▸
Several participants w

ho com
m

ented on issues related to financial stability noted 
that the tightening

of m
onetary policy could interact w

ith vulnerabilities
related 

to the liquidity
of m

arkets for Treasury securities and to the private sector’s 
interm

ediation capacity. 
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Investm
ent advisory services are provided by PFM

 Asset M
anagem

ent LLC
 (“PFM

AM
”), an investm

ent 
adviser registered w

ith the U
.S. Securities and Exchange C

om
m

ission and a subsidiary of U
.S. Bancorp 

Asset M
anagem

ent, Inc. (“U
SBAM

”).U
SBAM

 is a subsidiary of U
.S. Bank N

ational Association (“U
.S. 

Bank”).U
.S. Bank is a separate entity and subsidiary of U

.S. Bancorp. U
.S. Bank is not responsible for 

and does not guarantee the products, services or perform
ance of PFM

AM
.The inform

ation contained is 
not an offer to purchase or sell any securities. Additional applicable regulatory inform

ation is available 
upon request. 

For m
ore inform

ation regarding PFM
AM

’s services please visitw
w

w.pfm
am

.com
.
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