
BOARD OF SUPERVISORS 
Yolo County, California 

To: Fin. Svcs.         

CONSENT CALENDAR  
Excerpt of Minute Order No. 22-57: Item No.   14   , of the Board of Supervisors’ meeting of 
May 10, 2022. 

MOTION: Provenza.  SECOND: Villegas.  AYES: Villegas, Saylor, Sandy, Provenza, Barajas. 

Receive and file the Yolo County Treasurer's Report on Investments for the 
quarter ended March 31, 2022. (No general fund impact) (Haynes/Xiong) 

Approved recommended action on Consent. 
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County of Yolo 
www.yolocounty .org 

To: The C hair and Members of the 6oard of Supervisors 
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PFM Asset Management LLC

For the Quarter Ended March 31, 2022

Market Update

For the Quarter Ended March 31, 2022
Market Update

© PFM Asset Management LLC | pfmam.com

Consumer Inflation Skyrocketed to 8.5%
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PFM Asset Management LLC

For the Quarter Ended March 31, 2022

Market Update

For the Quarter Ended March 31, 2022
Market Update

© PFM Asset Management LLC | pfmam.com

Source: Federal Reserve and Bloomberg. Individual dots represent each Fed members’ judgement of the midpoint of the appropriate target range for the federal funds rate at each year-end. 

Federal Reserve’s Changing Stance on 
Inflation and Monetary Policy

April 2021: Fed characterizes inflationary pressure as 
“transitory”

June 2021: Widening dispersion between Fed 
participants’ views on monetary policy as economy 
improves; more officials indicate rate lift-off is expected 
by end of 2023 

September 2021: Signals tapering of asset purchases 
could begin later in the year, but rates will remain near 
zero 

November 2021: Retires the term “transitory,” 
announces tapering of bond purchases; signals 2-3 rate 
hikes in 2022

December 2021: Announces accelerated tapering; 
sees three rate hikes in 2022 

March 2022: Completion of tapering; First rate hike of 
25 bps

2022 Q2: Expectation for more rate hikes; possible 
reduction in Fed balance sheet
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