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MNI Jackson Hole Preview – Aug 2021  
 

Powell May Clarify But Not Pre-Commit 
 
By Tim Cooper 
 
The end-August Jackson Hole Symposium has long been identified as a potential point on the timeline for a Fed 
taper announcement, and in that regard, all eyes will be on Chair Powell’s speech on “The Economic Outlook” at 
10am ET Friday. But while a Fed taper is nearing, a formal announcement is unlikely to happen until the 
September 21-22 FOMC meeting at the earliest, and probably later than that. Not enough has changed in the 
fundamentals since the FOMC last met at the end of July to warrant a significant change in the message, which is 
that the Fed will continue to assess the situation over “coming meetings”. Without FOMC consensus, it doesn’t 
make sense for Powell to ‘pre-commit’ to a taper announcement yet. Instead, we expect to hear Powell repeat 
many recent talking points, and provide more clarity on some issues surrounding policy normalization. 
 
Our Policy Team spoke to former Fed officials who saw Jackson Hole as too early for Powell to hint let alone 
announce a taper (see article on p 7-8). And the July FOMC minutes (released Aug 18) largely confirmed what we 
had heard from multiple participants both before and since that meeting: while “most” saw a taper beginning by the 
end of the year, the decision was not a done deal, not least because it was dependent on the economic trajectory 
playing out as expected. Since that meeting, three developments in particular suggest that Jackson Hole is too 
early for Powell to set out specifics on taper timing – all are related of the spread of the Delta COVID variant in 
recent months: 
 

• First, economic surprises have been to the 
downside for the past few weeks, in particular 
August survey-based data (UMichigan 
consumer sentiment, PMIs, and regional Fed 
manufacturing readings). There’s some 
concern that this is due to the impact of Delta. 
While that concern is not wholly founded 
(supply-side constraints are a large culprit), it 
does raise a few questions about the near-
term economic trajectory and has mostly 
unfolded since the July FOMC.  

• Second, Dallas Fed Pres Kaplan – who is 
at the vanguard of FOMC hawks seeking a 
taper as soon as possible – noted on August 20 that he would reassess his views if it there was evidence 
Delta was having a negative impact on the real economy. That raised questions over how quickly internal 
FOMC sentiment in favor of a taper could turn if the macro numbers do indeed begin to worsen. 

• Third, Jackson Hole was turned from an in-person to a virtual event due to local COVID concerns in 
Wyoming. Now that it’s just a one-day event (Friday), and given that the FOMC probably hasn’t spoken 
together since July to lay out a taper communications strategy beyond what we got in the minutes, a big 
shift in policy at this event has been rendered less likely. Consensus will have to wait. 

 
That said, here are some topics to look for in Powell’s speech: 
 

• Rise in risks from Delta: The speech’s title is “The Economic Outlook”, and one of the aspects most 
closely watched will be whether Powell plays up Delta risks more than he did at the July FOMC (when he 
basically noted risks but said there tended to be less economic impact with each successive COVID wave). 

• Emphasizing the difference between tapering and rate liftoff. Powell and multiple FOMC members 
(from doves to hawks) have emphasized that there is no direct link between the taper decision and the 
decision to liftoff on rate hikes. Powell may double-down on this concept in his speech. It would be extra-
dovish if he pushed back on the idea that the Fed would start hiking before the taper is complete. 

• More on “substantial further progress”. The “inflation” component of “substantial further progress” 
required for tapering has apparently been met, but the employment criteria hasn’t yet. Powell could set a 
marker on how much more the FOMC is likely looking for on the jobs side, which may put a September 
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taper announcement more / less in play depending on whether a strong August payrolls figure could be 
sufficient evidence. (More likely, the Fed will have to see a strong September number in early October too). 

• What’s “advance notice”? Powell and the FOMC said they’d provide “advance notice” before tapering. 
Several sell-side analysts are looking for clarity on this from Powell, in particular whether July’s statement 
marked “advance notice”, or whether it’s something we have yet to receive. 

• Expanding upon what an “uneven” recovery means for policy. The symposium’s title is 
“Macroeconomic Policy in an Uneven Economy”, with much of the ‘uneven’-ness being seen in disparate 
labor market outcomes. That’s been a common theme for Powell’s press conferences in discussing the 
Fed’s role in supporting the recovery, so we’ll be looking -for example - for any elaboration on what metrics 
the FOMC is looking at for establishing whether “full employment” has been reached. 

 

Jackson Hole Media Schedule Features Mainly Hawks 
                          
The only publicly-known event on the Jackson Hole schedule is Chair Powell’s speech on “The Economic Outlook” 
at 1000ET Friday the 27th. The full schedule will be released Thursday at 2000ET, which will include the various 
academic paper presentations. We haven’t seen any indication that non-US central bankers will be in attendance 
(ECB, BOE, BOC speakers among others have featured in recent years). Meanwhile, there will be the usual FOMC 
President TV interviews, which look to be dominated by the hawks (all on the schedule apart from Cleveland’s 
Mester have been vocally calling for tapering to begin soon) based on the scheduled interviews we are aware of so 
far (times subject to change):                                              
 
Thursday Aug 25:                                                                       

• 0730ET KC's George (Bloomberg)                                                

• 0800ET StL's Bullard (CNBC)                                                   

• 1030ET Dallas' Kaplan (CNBC)                                                  

• 2000ET Full Jackson Hole Agenda Released (LINK HERE)                            
 
Friday Aug 26:                                                                         

• 0730ET Atlanta's Bostic (CNBC)                                                

• 0815ET Philadelphia's Harker (CNBC)                                           

• 0830ET Atlanta's Bostic (Bloomberg)                                           

• 0900ET Philadelphia's Harker (Bloomberg)                                      

• 0900ET Cleveland's Mester (CNBC)                                              

• 0915ET Dallas' Kaplan (Bloomberg)                                             

• 0930ET StL's Bullard (Bloomberg)                                              

• 1000ET Chair Powell Speaks On "The Economic Outlook" (text released)       

• 1130ET Philadelphia’s Harker (Yahoo Finance)    

• 1300ET Cleveland's Mester (Bloomberg)                                         
 
The full Symposium website is here (which will include links to papers, livestreams, and schedule): 
https://www.kansascityfed.org/research/jackson-hole-economic-symposium/ 
 

MNI Instant Answers: 
 
The questions that we have selected for Powell’s speech are: 
 

• Does Powell say it could be appropriate to start the taper "this year"? 

• Does Powell say it could be appropriate to start the taper "soon" or "relatively soon"? 

• Does Powell say the economy is close to or nearing or approaching "substantial further progress" on the 
max employment goal? 

• Does Powell clarify the meaning of the term “advance notice”? 

• Does Powell refer to rising risks to the economic outlook from the Delta Covid variant? 

• Does Powell say that rate hikes are likely to begin only after the taper process is complete? 
 

The markets team have selected a subsection of questions we think could be most market moving and will publish the answer to all of these questions within a few 
seconds of Powell’s speech being released. These questions are subject to change; clients will be informed of any changes via our instant chat and Bullets services.  

http://www.kansascityfed.org/
https://www.kansascityfed.org/research/jackson-hole-economic-symposium/
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Analysts’ Key Comments 

 
BMO: Less Clarity On Tapering Is Now Anticipated 
 
BMO writes that “it's notable that expectations for Jackson Hole have shifted; at least on the margin. Less clarity on 
tapering is now anticipated, a shift in part credited to Powell's virtual versus physical attendance.” 

• While they are “not entirely convinced the change will have any meaningful impact on Powell's prepared 
remarks, but then we didn't previously expect the Chair would offer tapering insight beyond what was 
contained in the July FOMC minutes.” 

• BMO is eyeing the thresholds that any speakers may have for tapering vs rate liftoff – while the bar for rate 
liftoff is clearly higher, “the magnitude of the difference is the current unknown”. 

• “Needless to say, a Fed officially focused on liftoff being a separate decision (which it is), would lead to a 
dovish takeaway from Jackson Hole." 

 
Deutsche: All Eyes On Potential Taper Timetable 
 

• Deutsche says “all eyes” will be on Powell and whether he provides more clues on a potential timetable for 
tapering, particularly after the July minutes noted “most participants” saw tapering as possible this year. 
 

ING: Taper Decisions Are Delta-Contingent 
 
ING says “the main focus for markets will be the discussions surrounding what appears to be an impending 
tapering of the Fed’s QE asset purchase program.”  

• But any decision “is all going to be Covid-19 contingent with the Reserve Bank of New Zealand’s decisions 
to defer hiking rates until there is more clarity - a likely blueprint for the Fed.” 

 
JPMorgan: The Biggest Question Is What Powell Says About Tapering 
 
JPM sees the biggest question about Jackson Hole is what Powell “says about tapering”, though “the decision 
about when to begin tapering rests with the FOMC, not the Fed Chair.” 

• That being the case, JPM sees it as “highly unlikely” that the FOMC has had a conference call since the 
July meeting, at which they made no decisions on asset purchases. “This means that the Chair can’t offer 
much specificity about the timing of the start of tapering since that hasn’t been decided by the FOMC yet.” 

• Instead, JPM is looking for other taper topics to be discussed, including the distinction between tapering 
and tightening, and Powell potentially elaborating on the Fed’s “broad-based and inclusive employment 
objective”. 

 
NatWest: Looking For Context On “Substantial Further Progress” And “Advance Notice” 
 

• Natwest sees Powell’s speech as likely to “touch on some of the discussions around tapering that was 
outlined in the minutes from the July FOMC meeting, although it isn’t clear whether Powell will offer much 
more insight than that”. 

• This could include more context around the taper criteria of “substantial further progress” and providing 
“advance notice”. 

• NatWest thinks Powell could point out that “advance notice” began with the July statement;  
 
UBS: No Advance Notice On Taper 
 
UBS points to the July minutes and concludes there “is not a strong consensus among FOMC participants, that it 
should give advance notice on the taper announcement soon”, reducing the probability of Powell giving “advance 
notice” at Jackson Hole. 

• Instead, Powell will use his speech to emphasize that the taper will begin after substantial further progress 
relative to late 2020, but that rate hikes will only begin at full employment / 2% inflation (incl fwd 
expectations). 

• UBS sees the Fed explicitly giving advance notice at the September meeting, with details at the Nov 
meeting (and possible formal announcement), likely formal announcement in December. 
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Recent FOMC Communications 
Prior to the July FOMC, 8 of 18 said publicly they saw potential for the beginning of asset purchase 
tapering by end-2021: Kaplan, Rosengren, Bullard, Bostic, Harker, Waller, Daly, and Evans.  

• This squares with the July FOMC minutes which notes that “most” participants saw tapering beginning by 
end-2021. Given public comments since the July FOMC, none of the above has changed their mind, and in 
fact there aren’t really any comments that suggest that any member is opposed to such a timeline. 

• Even arch-dove Kashkari says it might be appropriate after “a few” more good jobs reports. 

• Interestingly, Kaplan’s comments late last week about Delta risks potentially causing him to reassess his 
view were probably up there with the most dovish Delta-related comments we’ve seen by any FOMC 
member in recent weeks. Even SF’s Daly for instance has downplayed Delta risks. 

 
Some are angling more strongly for an early taper start date and conclusion to asset purchases. At least 
five see/imply net asset purchases ending by early-to-mid-2022: Kaplan, Rosengren, Bullard, Bostic, and Waller. 

• That implies either an early start (ie September/October), and / or a faster pace of tapering (ie Bullard 
looking for $20B Tsy / $10B MBS per month reductions with taper ending by March 2022) than seemingly 
most of the Committee.  

• A ‘straight’ taper ($10B Tsy / $5B MBS per meeting / month) reduction would imply an 8-month timetable 
(Kaplan has made this point). Rosengren is looking for reducing MBS and Tsy purchases by equal 
quantities, meaning that MBS buys would end before Treasury purchases. 

 
On rate hikes: The June SEP ‘dot plot’ is a little out of date at this point, but note 7 FOMC members saw hikes 
starting in 2022.  

• Those 7 include Kaplan, Rosengren, Bullard, and Bostic (they’ve explicitly said so), and probably George. 

• Only 5 saw rates being held through 2023 in the June SEP: that probably includes 5 of Powell, Williams, 
Brainard, Daly, Evans, and Kashkari. 

• Of the remaining 6: Quarles, Bowman, Mester, Clarida, Waller, Harker and Barkin: 

• Mester and Barkin lean hawkish so probably would be relatively open to 2022 hikes, data permitting. 

• Waller said prior to the July FOMC he was looking for a 2023 hike, but if anything he’s become more 
hawkish since then (and said in June he wouldn’t rule out a 2022 hike). 

• Harker has also said he saw 2023 liftoff, but we haven’t heard from him since before the July FOMC. 

• Clarida said on Aug 3 that he saw conditions for a 2023 hike being met. 
 

 

 
 



 

5 
 

Member Role 

Voter 

Monetary Policy Commentary Since July FOMC 

‘21 ‘22 

J Powell 
BOG, 
Chair 

X X 

At July FOMC: 
On tapering: “We’re not there. And we see ourselves as having some ground to cover to get there…. We’re 
making progress. We expect further progress and if things go well we will reach that goal”. 
On rate hikes: “we’re clearly a ways away” from considering liftoff  

J Williams 
NY 
Fed, V 
Chair 

X X 

No commentary since July FOMC, but said in June/July:  
On tapering: “We set a very clear marker, not a quantitative marker, that we want substantial further [labor market] 
progress relative to where we were...clearly right now we have not achieved that." -Jul 12 
On rate hikes: “Once the recovery is more complete and the economy is in a very good place, then we can take 
back the low interest rates and get them back to more normal levels… it’s not the time now because the economy 
is still far from maximum employment.” – Jun 24 
-[The liftoff discussion] “is still quite a ways off.” – Jun 22 

R Clarida BOG X X 

On tapering: “[Since the December 2020 FOMC meeting] the economy has made progress toward these goals… 
In coming meetings, the Committee will again assess the economy's progress toward our goals. As we have said, 
we will provide advance notice before making any changes to our purchases.” – Aug 4 
On rate hikes: “The necessary conditions for raising the target range for the federal funds rate will have been met 
by year-end 2022 [with liftoff in 2023]” – Aug 4 

L Brainard BOG X X 
On tapering: “Employment has some distance to go [until ‘substantial further progress’ is achieved]... I expect to 
be more confident in assessing the rate of progress once we have data in hand for September, when consumption, 
school, and work patterns should be settling into a post pandemic normal.” – Jul 31 

R Quarles BOG X X N/A 

M Bowman BOG X X N/A 

C Waller BOG X X 

On tapering: “I think you could be ready to do an announcement by September…That depends on what the next 
two jobs reports do. If they come in as strong as the last one, then I think you have made the progress you need. 
If they don’t, then I think you are probably going to have to push things back a couple of months.” – Aug 2 
On rate hikes: “If the jobs reports come in as I think they’re going to in the next two reports, then in my view with 
tapering we should go early and go fast, in order to make sure we’re in position to raise rates in 2022 if we have 
to. I’m not saying we would.” – Aug 2 
On Delta risks: “The delta variant is not going to sidetrack the U.S. economy in any way.” – Aug 2 

C Evans 
Chic. 
Fed 

X  

On tapering: “I do expect that we are going to be at the point where we’ve seen substantial further progress later 
this year -- probably later this year. I don’t think it’s going to be into next year… It might actually start [in 2022 if the 
FOMC makes the decision at the December 2021 meeting].. I’d like to see a few more employment reports” - Aug 
10 
On taper composition: “I think that when we ultimately decide to taper, if we were to do it in proportion to the way 
that we’ve been purchasing things -- reducing them in line with those proportions -- that would be fine” – Aug 10 

T Barkin 
Rich. 
Fed 

X  
On tapering: “We are closing in ... I don't know exactly when that will be. When we do close in on it I am very 
supportive of tapering and moving back toward a normal environment as quickly as the economy allows us…[ It 
is credible to think] we will get there in the next few months.” Reuters Interview, Aug 11 

R Bostic 
Atl. 
Fed 

X  

On tapering: “We are well on the road to substantial progress toward our goal…  My sense is if we are able to 
continue [the 943k nonfarm payrolls in July] for the next month or two I think we would have made the 
‘substantial progress’ toward the goal and should be thinking about what our new policy position should be…. 
Right now I’m thinking in the October-to-December range, but if the [payrolls] number comes back big or maybe 
even a little bigger, I’d be open to moving it forward…If the number really explodes, I think we would have to 
consider that.”” – Aug 9 
On rate hikes: “Very late” 2022 – Aug 9 
On taper composition: Favors “a balanced approach…. I am in favor of going relatively fast…I am pretty 
confident these markets are going to continue to function even with a more rapid withdrawal, and I would be 
willing to lean into that to try to get us to complete the taper in a shorter period than what we have done in 
previous rounds.” – Aug 9 

M Daly 
S.F. 
Fed 

X  

On tapering: “I remain very optimistic and positive about the [fall] and ongoing improvements in the key variables 
we care about…That for me means it’s appropriate to start discussing dialling back the level of accommodation 
that we’re giving the economy on a regular basis, and the starting point for that is of course asset 
purchases…Talking about potentially tapering those later this year or early next year is where I’m at.” – Aug 12 
FT Interview 
On Delta risks: “Overall, I don’t think it will derail our recovery.” – Aug 12 FT Interview 

P Harker 
Phil 
Fed 

  

No commentary since July FOMC, but said in July:  
On tapering: “I am in the camp of starting the tapering process….I’d like to see it happen sooner rather than 
later…I’d ideally like to complete that process before we would consider moving the fed funds rate.” -Jul 1 
On rate hikes: “My forecast before was not touching the fed funds rate until 2023. I’m still there right now, although 
things could change.” – Jul 1 

R Kaplan 
Dall. 
Fed 

  

On tapering: "It would be my view that if the economy unfolds the way I expect. ... I would be in favor or announcing 
a plan at the September meeting and beginning tapering in October [and taking approximately 8 months]" – Aug 
11 
On rate hikes: “"My comments on purchases are not intended to suggest I want to take more aggressive action 
on the Fed funds rate.” – Aug 4 (previously he’s said his SEP dot was for hikes to begin in 2022) 
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Member Role 

Voter 

Monetary Policy Commentary Since July FOMC 

‘21 ‘22 

On Delta risks: “The thing that I am going to be watching very carefully over the next month, before the next 
meeting, is [whether] it is having a more material impact on slowing demand and slowing GDP growth. I'm going 
to keep an open mind on that, and if it is having a more negative effect that might cause me to adjust my views 
somewhat from ones that I've stated.” – Aug 20 

N Kashkari 
Minn. 
Fed 

  
On tapering: “If we see a few more jobs reports like the one we just got, then I would feel comfortable saying yeah, 
we are -- maybe haven’t completely filled the hole that we’ve been in -- but we’ve made a lot of progress, and now, 
then will be the time to start tapering our asset purchases. – Aug 9 

L Mester 
Clev. 
Fed 

 X 

No commentary since July FOMC, but said in June:  
On tapering: "We've met the conditions in terms of the inflation part of the mandate; I'd like to see further progress 
on the employment part of our mandate." – Jun 22 
On rate hikes: “I am not going to reveal my dot…the discussion really should be around the asset program…then 
we will see how the economy evolves. Then we will be thinking about the path of interest rates after that.” – Jun 
22 

E George 
K.C. 
Fed 

 X 

On tapering: “with the recovery underway, a transition from extraordinary monetary policy accommodation to 
more neutral settings must follow…the time has come to dial back the settings…while recognizing that special 
factors account for much of the current spike in inflation, the expectation of continued strong demand, a 
recovering labor market, and firm inflation expectations are consistent, in my view, with the committee’s guidance 
regarding substantial further progress toward its objectives…I support bringing asset purchases to an end under 
these conditions.” – Aug 11 
On rate hikes: “As this adjustment gets underway, public attention will naturally turn to timing for adjusting the 
policy rate, though it is important to note the timing of the tapering of asset purchases is not mechanically 
connected to the timing of any policy rate adjustment. With both upside and downside risks in play, and multiple 
policy tools in use, judging the achievement of criteria for raising rates is more complicated. One might argue that 
today’s inflation dynamics are likely to keep inflation moderately above 2 percent for some time and align with the 
Committee’s threshold criteria. On the other hand, the criteria for judging maximum employment are murkier.” – 
Aug 11 

E Rosengren 
Bos. 
Fed 

 X 

On tapering: “If we get another strong labor market report, I think I would be supportive of announcing in 
September that we are ready to start the taper program….I think we are likely to meet by the September meeting 
the criteria that we laid out. The obvious question mark remains whether problems with the delta variant start to 
slow down the labor market. So far we haven’t seen that… I certainly wouldn’t want to wait any later than 
December [for announcement].”. – Aug 16 
"we're done with the tapering program...towards the middle of next year."  
On rate hikes: “Further gains on both of these fronts, with inflation moderately exceeding 2 per cent for some 
time and the unemployment rate falling further to about 4 per cent or less, could set the stage for the Fed to raise 
interest rates as early as 2022, Rosengren said.” – From FT Interview, Aug 16 

J Bullard 
St. 
Louis 
Fed 

  X 

On tapering: “My preference would be to get to a decision in September and start sometime after that…the main 
goal would be to get done by the end of the first quarter [of 2022]” – Jul 30 
On rate hikes: “The policy is very dovish today…You would have to raise the policy rate substantially to put 
downward pressure on inflation. That is the sense in which I think we are out of position.” – Jul 30 
On taper composition: $20B Tsys/ $10B MBS per month 
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MNI Policy Team Insights 
Jackson Hole Too Soon For QE Taper Nod, Ex-Officials Say 
(Pub Aug 3, 2021) 
 

By Pedro Nicolaci da Costa and Jean Yung 
 
This month's Jackson Hole conference comes too early for Federal Reserve Chair Jerome Powell to announce or 
hint at the timing and pace of a reduction in the pace of central bank bond purchases, former officials told MNI. 
 
Some investors read Powell's optimism on the economy during his last press conference as a hawkish signal. 
However, ex-policymakers highlighted the chair's emphasis on the need for additional job gains as a sign that a 
tapering announcement is not imminent. 
 
"With regards to tapering I think what he was saying is you're not going to hear anything soon," said Dennis 
Lockhart, former Atlanta Fed President, in an interview. "You're certainly not going to hear anything at Jackson 
Hole. And they're going to deliberate for another couple of meetings in all likelihood." 
 
The committee has shown a desire to communicate any move to reduce the monthly USD120 billion in bond buys 
well in advance of tapering, Lockhart said. "That suggests something like an October meeting at the earliest -- and 
then a December, January start to the taper. All of that is conditioned on the Delta variant not producing a real turn 
in the economy." 
 
Bill Nelson, former deputy director of the Division of Monetary Affairs at the Federal Reserve Board, also told MNI 
it's "unlikely" Powell will signal the taper clock has started at Jackson Hole. 
 
--ADVANCE WARNING 
 
The Fed will instead offer some kind of guidance that a year-end taper is coming at its September meeting, Nelson 
said, perhaps by altering the substantial further progress phrasing. 
 
"They could say 'if the economy develops as we expect, it will have made substantial progress toward our 
employment and inflation mandates relative to December by year end,'" suggested Nelson. 
 
Some market participants had expected that recent high inflation readings might speed up the Fed's taper timeline, 
leading to some kind of major announcement at Jackson Hole or at the central bank's next meeting in September. 
That view won some support from St. Louis President Jim Bullard, who told reporters Friday he wants a taper 
announcement in September. 
 
Ex-officials said the way Powell explained his own thinking on the issue at last week's press conference pointed to 
a lengthier timeline. The Fed chair told reporters he will give a speech at the Aug. 26-28 event at a Wyoming resort, 
but declined to elaborate on the topic, and in response to other questions reiterated he will be transparent and 
measured with QE. 
 
--KEY JOB REPORTS 
 
"Powell made it clear that it wasn't imminent," said William Dudley, former president of the New York Fed, in an 
interview. "Two meetings from now would be the soonest. Probably more likely December to start in January 
seems like the most logical way to take all that was communicated." 
 
As MNI has reported, much will hinge on what the next few employment reports say about the health of the labor 
market, with officials focused not just on net job gains but also seeking an increase in workforce participation. 
 
Officials are keen to see what happens in September as schools are expected to reopen, even amid renewed 
trepidation around the surging Delta variant. The wind-up of federal jobless benefit supports and an eviction 
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moratorium could also influence progress in the labor market. That will take some time to filter through the 
economic calendar, especially if Delta has unforeseen effects on consumption. 
 
--LAGGING EMPLOYMENT-POPULATION RATIO 
 
"You're not going to know the September jobs picture until the 1st of October. If that report is sort of a mixed bag 
then you're into November," before there's more clarity, said Lockhart. 
 
The Fed's new framework has not only shifted from a forecast-based policy to an outcome-led one, it has also 
broadened the definition of full employment to make it stronger and more inclusive. This means a greater focus on 
alternate indicators, in particular the employment-to-population ratio. 
 
Richmond Fed President Thomas Barkin recently told MNI he would need to see additional gains in that measure 
before advocating tapering. But as San Francisco Fed visiting scholar Yuriy Gorodnichenko noted in an interview 
last week, the ratio is still at levels seen during the depths of the Great Recession.  
 
It's not just Powell sounding cautious on jobs since the last meeting. Fed Governor Lael Brainard said late Friday 
that "as of June, we had closed between one-fourth and one-third of the employment shortfall relative to last 
December." 
 


