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At the FOMC's recent July meeting, | was of the view, as were most
participants, that if the economy evolved broadly as anticipated, it could be
appropriate to start reducing the pace of asset purchases this year.
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Respondents to the Desk's surveys generally expected the Federal
Reserve's purchases ... to continue at the current pace through the end of 2021
and then to slow in subsequent years.
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Market participants appeared increasingly focused on how the Committee's
communications on asset purchases might evolve. They expected those
communications to place a greater emphasis on fostering accommodative
financial conditions, and many noted the possibility that at some point the
Committee might convey additional guidance about the future path of asset
purchases.

AT LRIFRGEE, 11 A FOMC Z% 2~ £BK#E RMNAT =8
EREFT RIR N 269118 (asset purchase # #2 % 34 &, ¥ A *tik,9 A FOMC
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Participants agreed that this discussion would be helpful for future
assessments of the appropriate structure of the Committee's asset purchases.
While participants judged that immediate adjustments to the pace and
composition of asset purchases were not necessary, they recognized that
circumstances could shift to warrant such adjustments.
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AGNC Investment Corp.
Annaly Capital Management,Inc.
Apollo Management
Appaloosa Management L.P.
Assured Investment Management LLC
Bessemer Investment Management
BlackRock

BNP Paribas Asset Management USA, Inc.

Caxton Associates LP
Citadel LLC
Cowen Group,Inc.

Credit Suisse Group

D.E.Shaw & Co.,L.P.
Eaton Vance

Guggenheim Partners
Invesco Ltd.

J.P.Morgan Asset Management
Kynikos Associates
Microsoft Corporation
Millennium Management,LLC
Moore Capital Management LLC
PIMCO
Teacher Retirement System of Texas
The Carlyle Group

The Travelers Companies,Inc.

The University of Texas/Texas A&M Investment
Management Company

Tudor Investment Corporation

Vanguard Wellington Management
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