
While the emphasis of policy since that time has been on pushing down inflation, given 

the strength of the current labor market the FOMC's focus now is likely to be more 

balanced: keeping inflation on a 2 percent path while also keeping employment 

near its maximum level. Today, I view the risks to our employment and inflation 

mandates as being more closely balanced. Source: Governor Waller, Speech at The 

Brookings Institution 

We showed in our research that if the vacancy rate continued to fall below 4.5 percent 

there would be a significant increase in the unemployment rate. So, from now on, the 

setting of policy needs to proceed with more caution to avoid over-tightening.  

https://www.federalreserve.gov/newsevents/speech/waller20240116a.htm
https://www.federalreserve.gov/newsevents/speech/waller20240116a.htm




https://www.newyorkfed.org/markets/treasury-rollover-faq


 

https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/ambs_operation_schedule



