
The Committee agreed that their least regrets policy stance is to further reduce the 

level of monetary stimulus so as to anchor inflation expectations and continue to 

contribute to maximum sustainable employment. They agreed, however, to keep the 

OCR unchanged at this meeting given the heightened uncertainty with the country in a 

lockdown.  https://www.rbnz.govt.nz/news/2021/08/official-cash-rate-on-hold-at-025-

percent 
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Consistent with the forecasts that Treasury will be over-financed, all primary dealers 

expected reductions in coupon auction sizes by the end of CY2022. 

https://www.treasurydirect.gov/instit/annceresult/press/press.htm
https://home.treasury.gov/system/files/221/TBACRecommendedFinancingTableQ32021-08042021.pdf
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“Since that date, Treasury has begun using extraordinary measures to finance the 

government on a temporary basis.  As Secretary Yellen recently outlined in a July 23 

letter to Congress, the period of time that extraordinary measures may last is subject to 

considerable uncertainty due to a variety of factors, including the challenges of 

forecasting the payments and receipts of the U.S. government months into the future, 

exacerbated by the heightened uncertainty in payments and receipts related to the 

economic impact of the pandemic.  Given this, Treasury is not able to currently provide 

a specific estimate of how long extraordinary measures will last.” 

https://home.treasury.gov/news/press-releases/jy0307 
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