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全文摘要
本次新闻发布会围绕7月份的货币政策报告，讨论了多个关键经济议题。首先，关注了信息技术（IT）行业活动减弱对经济复苏和通货膨胀预期的影响，同时，中央银行对利率调整保持谨慎，担忧第二轮效应。全球地缘政治冲突，尤其是对英国经济的冲击，以及量化紧缩（QT）政策对国债收益率的影响也被提及。此外，政府采取的减税措施被看作是对抗生活成本上升的策略，而非传统货币政策调整。英国经济显示出一定程度的去通胀迹象，但能源价格上涨施加了通胀压力。银行维持利率在3.75%，并表示将根据经济和通胀预期灵活调整政策。讨论还涵盖了能源价格波动对英国经济的影响，包括消费者物价指数（CPI）、工资增长以及货币政策前景。整体而言，银行对通胀前景持谨慎乐观态度，同时密切关注全球经济动态和能源市场的不确定性。

章节速览
00:00 货币政策报告：中东冲突与通胀压力
会议讨论了中东冲突对全球能源价格的影响，以及由此带来的通胀压力。尽管近期通胀有所缓解，但预计未来几个月能源价格上升将推高通胀。会议决定维持银行利率不变，同时强调将密切关注经济状况，确保通胀回归目标水平。能源价格波动成为影响未来通胀的关键不确定性因素。

05:35 英国通胀压力与政策应对分析
对话分析了英国经济中直接和间接的通胀效应，指出尽管能源成本上升，但消费者价格增长较为缓慢，且通胀预期虽高但未引发广泛通胀压力。服务业通胀率下降，经济增长预期减弱，企业难以将成本增加完全转嫁给消费者。劳动力市场供过于求，限制了工资增长。政策制定需谨慎平衡应对通胀的力度，防止过度或不足。

10:09 全球能源价格波动对经济政策的影响
讨论了全球能源价格波动及其对经济政策的影响，包括对通胀和货币政策的预期。分析了三种情景下的能源价格走势，以及这些变化如何影响未来的利率和货币政策。强调了市场在当前经济环境下的不确定性，以及需要根据经济实际情况灵活调整政策的必要性。

16:16 全球经济不确定性与利率政策调整
讨论了近期全球经济形势的不确定性及利率政策的调整方向。尽管当前经济环境仍充满挑战，但与三个月前相比，市场对利率政策的预期有所变化，尤其是银行可能维持现有利率水平。讨论中提到了能源价格波动、通货膨胀趋势以及国际冲突对经济的影响，强调了这些因素对政策制定的重要性。未来利率政策的调整将取决于经济形势的发展，特别是通货膨胀压力的变化。

21:28 经济通胀压力与利率决策分析
对话围绕当前经济中的通胀压力和利率政策展开，讨论了冲突对通胀的影响以及经济中的限制因素。分析了通胀过程中的直接和间接效应，强调了对第二轮通胀影响的监控。决策者面临是否调整利率的选择，考虑到经济数据的复杂交互作用，决定维持当前利率水平。

24:13 食品价格波动与全球经济风险探讨
对话围绕食品价格波动、能源价格影响、供应链问题及地缘政治冲突对全球经济的潜在风险展开。讨论指出，食品价格可能低于预期，但存在多重风险，包括能源价格波动、供应链中断和气候因素。参与者强调，这些因素可能加剧全球通胀压力，且冲突解决或经济活动变化可能影响通胀趋势。此外，市场波动性和货币政策策略也成为讨论焦点，部分成员对是否应提前采取行动存在分歧。

31:07 央行决策与货币政策调整
讨论了央行决策过程中的分歧与透明度，强调了第二轮效应观察的重要性，以及在考虑继续量化紧缩政策时面临的条件与市场影响。同时，探讨了全球利率变化对国内政策的影响，以及量化紧缩对长期国债收益率的具体作用。

38:38 经济管理与政策不确定性下的商业环境分析
讨论了经济管理策略、政策不确定性对商业环境的影响，以及中央银行沟通策略的重要性。强调了企业成本压力、利润空间调整的动态性，以及透明沟通对市场预期的正面作用。

44:08 央行行长谈经济政策与全球风险
央行行长在讨论中强调了当前经济面临的挑战，包括低增长和通货膨胀压力，以及如何在没有新授权的情况下平衡利率上调对经济的潜在负面影响。他提到，央行的政策目标是恢复通胀至目标水平，同时考虑到经济增长和就业情况。行长还讨论了英国经济的开放性使其更易受全球事件影响，特别是能源价格波动。他建议政府在制定政策时应全面考虑国内外因素，以应对复杂的经济环境。

48:04 关于第二轮效应与政策制定的分歧讨论
对话围绕政策制定中第二轮效应的强度及其对成本修正的影响展开，一方认为应考虑第二轮效应可能更强，建议采取预防措施；另一方则基于近期数据，对第二轮效应的强度持保留态度，强调需谨慎评估后再做决策。

50:03 央行资产负债表与全球通胀环境分析
讨论了中央银行资产负债表的独特性及其对财政政策的影响，强调了在当前不确定性下，货币政策需考虑更多结构性冲击。同时，分析了全球通胀环境，特别是AI对供应链和生产力的潜在影响，指出其对通胀的复杂作用，以及未来政策框架调整的必要性。

58:33 消费者支出韧性与挑战
讨论了消费者支出的韧性及其面临的挑战，包括超市销售良好、服务行业数据疲软以及低收入家庭的财务压力。分析了消费者需求短期内不会急剧下降，但经济活动数据有所减弱，整体经济前景存在不确定性。同时，表达了对即将退休的组织者的感谢。

发言总结
发言人1
他首先对七月的货币政策报告及新闻发布会表示欢迎，指出了中东局势不稳定导致全球能源价格飙升，五个月以来平均比冲突前高出近50%，这虽推高了通胀，但国内去通胀趋势仍在继续，显示能源上涨未引发广泛通胀压力。尽管面临挑战，银行维持利率在3.75%。发言人强调了对经济活动的观察，包括劳动力市场的疲软，并承诺对通胀目标的承诺。鉴于能源价格的不确定性及潜在影响，发言人表示将密切关注市场情况并准备适时调整政策。讨论了能源价格波动对通货膨胀和经济活动的影响，以及这些因素如何影响未来的利率决策和货币政策走向。发言人还讨论了不确定性问题，供应链问题可能如何加剧冲突的连锁反应，以及对全球价格和通货膨胀预期的潜在影响。讨论了货币政策、利率调整、量化紧缩（QT）对市场的影响，并强调了政策制定者在面对经济不确定性时的挑战和决策复杂性。同时，讨论了政府预算处理方式，政府IT支出与其他预算同等对待，并指出政府可能面临的高税负问题。他预测UK通胀将在未来七年维持高位，强调了AI供应链可能带来的挑战，以及政府对经济和货币政策框架的调整。同时，讨论了政府采取的生活成本措施，如削减电费，及其对通胀的影响。发言人最后感谢了活动组织者，并表达了对即将退休的同事的敬意。

问答回顾
发言人1 问：What is the impact of global energy price increases on the U.K. economy and inflation?
发言人1 答：Global energy price increases have led to a rise in inflation and are expected to continue pushing up prices over the coming months. However, the underlying disinflation in the U.K. economy has persisted, and there is currently little evidence that the price increases are becoming embedded in broad-based inflationary pressures. The central bank has kept interest rates steady to monitor the situation and is prepared to adjust policy as needed.

发言人1 问：What are the current trends in U.K. economic activity and how are they influenced by global energy prices?
发言人1 答：U.K. economic activity has slowed down, and market conditions have tightened for households and businesses since the conflict in the Middle East began. High market rates reflect the underlying economic conditions, particularly the expected increase in inflation due to high energy prices and the anticipated continuation of underlying disinflation in the domestic economy.

发言人1 问：How do current energy prices compare to historical trends, and what is the expectation for future prices?
发言人1 答：Recent months have seen significant volatility in energy prices, with the average price of oil over fifteen working days preceding the 24th of July being below the $100 average from April but above the $64 average before February. Front month Brent crude oil futures prices have ranged from close to $70 to close to $90 per barrel. The central projection for future prices is based on a decline back to around $84 per barrel, while an adverse scenario envisions higher and more persistent prices.

发言人1 问：What are the potential impacts of the energy price shock on U.K. consumers and the economy?
发言人1 答：The energy price shock is expected to lead to higher costs for consumers, with the cap on household energy bills set to rise further in the fourth quarter of the year. There are indications that businesses are passing some higher energy costs through to consumer prices, which could add to inflation. Additionally, the reduced ability of firms to pass on cost increases to consumer prices due to weak demand is expected to continue. Wages are also anticipated to grow at a modest rate, limiting the direct impact of higher inflation on workers' purchasing power.

发言人1 问：What indicators suggest the presence of broad-based inflationary pressures?
发言人1 答：While search trends for inflation-related terms have declined from recent peaks, they remain above cycle norms. There are tentative signs that second-round effects are generating more widespread inflationary pressures, but these have yet to materialize into more persistent inflation. Observations such as the continued underlying disinflation in the economy and the ability of firms to limit price increases suggest that while the risk is present, it is currently not evident in the data.

发言人1 问：What scenarios have been considered to understand the potential impacts on inflation and second-round effects?
发言人1 答：The scenarios considered include central projections and adverse scenarios. In the central projection, inflation is expected to fall from its peak and remain slightly below the 2% target in the medium term as energy prices decline. In the adverse scenario, where conflicts persist and energy prices rise significantly, inflation expectations drift higher, resulting in stronger second-round effects and a significantly and persistently higher inflation rate.

发言人1 问：What is the central projection for inflation and how will it be affected by energy price trends?
发言人1 答：The central projection shows a decrease in inflation from its near-term peak, with inflation expected to fall below 2% in the medium term as energy prices decline. This projection is based on the assumption that energy prices will follow specific future curves over the next few months and then gradually decline.

发言人1 问：What do market pricing for future interest rates and energy prices reflect about market expectations?
发言人1 答：Market pricing suggests that the current expectation is for interest rates to remain steady over the year before declining further, and the pricing also incorporates the assessment of second-round effects on energy prices and inflation.

发言人1 问：What decision did the NPC make regarding the bank rate, and why?
发言人1 答：The NPC voted to hold the bank rate at 3.75% because the evolving economy and risks to the outlook for inflation indicate that a change in the bank rate is necessary to achieve the two percent inflation targets sustainably.

发言人1 问：How is the current market condition interpreted in relation to the economy?
发言人1 答：The current market condition is interpreted as a reflection of the economy, with market expectations indicating that interest rates will still change but with a distribution of risks putting the possibility of higher interest rates on the upside.

发言人1 问：What is the central view on interest rates and how is the risk profile characterized?
发言人1 答：The central view is that interest rates will change over the year, with an upside scenario that is further from the central and downside scenarios. The risk profile is characterized by an uncertainty and volatility in the global situation.

发言人1 问：Has the global situation become less scary since three months ago, and what would be the trigger for IT to act?
发言人1 答：The global situation feels less scary now compared to three months ago, but it remains uncertain and volatile. The trigger for IT to act would involve evidence indicating a change in the balance of risks to inflation, particularly if the conflict persists at current levels or escalates further.

发言人1 问：What has changed in the economic outlook regarding the conflict and energy prices?
发言人1 答：The economic outlook has evolved with the understanding that the conflict could persist for a longer period than previously thought, and the impact of energy prices could be more persistent as well. The scenarios have been adjusted to reflect these new learnings.

发言人1 问：What evidence suggests that the disinflation process is continuing?
发言人1 答：There is evidence that suggests the disinflation process is continuing, such as lower current CPI readings compared to previous forecasts, and indications that the transmission of the initial energy price shocks into broader inflation has not materialized as once feared.

发言人1 问：What balance of risks to inflation is currently seen, and how could it change?
发言人1 答：The balance of risks to inflation is currently tilted to the upside, influenced by global factors. If the conflict persists or escalates, a rate rise could be indicated. However, if the conflict improves and does not escalate further, there could be a chance for the more moderate inflation scenarios to play out.

发言人1 问：What factors are being considered in terms of second-round effects and their impact on inflation?
发言人1 答：Factors being considered in terms of second-round effects include how the initial inflation increases will play through into wider inflationary pressures, and a range of data is being monitored to assess these effects and make informed decisions on future policy actions.

发言人1 问：What are the potential risks to IT (Inflation Trends) as mentioned in the speech?
发言人1 答：The potential risks to IT include the effect of past energy price increases, a large potential supply shock in the US leading to global effects, and the interaction of shocks along with supply chain problems and escalated conflicts. These could have consequences for global prices and are why the risks are considered to be tilted to the outside of inflation relative to central projections.

发言人1 问：Why are there risks to global prices and how might they affect projections?
发言人1 答：Global prices are at risk due to potential supply chain disruptions, like those related to the Panama Canal, and the effects of past and future energy price shocks. These factors could have significant consequences for global prices and are why the risks are considered to be outside of central projections.

发言人1 问：What is the current state of economic activity and how does it relate to IT?
发言人1 答：The current state of economic activity is characterized by IT being relatively weak, with below-expectation growth in the last quarter. IT is expected to be around 0% growth, which is below the expected supply growth. Recent positive data on consumer confidence and retail sales have been recorded, making IT more resilient than anticipated.

发言人1 问：Why do some members of the panel consider a rate rise almost baked in and anticipate second-round effects?
发言人1 答：Members of the panel consider a rate rise almost certain and expect second-round effects due to concerns about the persistence of high energy prices and their potential to create inflationary pressures. The belief in these effects is strong enough for some members to vote for a rate rise despite the uncertainty about the economic outlook.

发言人1 问：What are the different perspectives on the timing of a rate rise within the panel?
发言人1 答：There are differences of opinion within the panel regarding the timing of a rate rise. Some believe in acting sooner to preemptively address potential inflationary pressures, while others prefer to observe how economic conditions evolve. These differing views are a matter of monetary policy strategy and reflect a diversity of judgment among the panel members.

发言人1 问：What is the focus of the press conference in terms of decisions and market conditions?
发言人1 答：The focus of the press conference is on the decision made by the panel, which is centered around the range of views held by the members. The press conference aims to be transparent about the factors and information used to inform the decision, particularly regarding the evolving situation of IT and its impact on the economy.

发言人1 问：What is the role of the interest rate on reserves in monetary policy?
发言人1 答：The interest rate on reserves plays a critical role in monetary policy as it serves as a key anchor for the monetary transmission mechanism. It is the rate at which the Bank of England charges on reserves held by banks, which is then transmitted into the economy. The alignment of this rate with the decision of the MPC is essential for the transmission of monetary policy and achieving the desired impact on economic conditions.

发言人1 问：What is the effect of global economic conditions on the domestic economy?
发言人1 答：Global economic conditions impact the domestic economy by influencing the efficient interest rate and by affecting the assessment of the economy's state, including the economy's trading partners.

发言人1 问：What was the scale of Quantitative Tightening (QT) and how has it impacted asset values?
发言人1 答：The scale of Quantitative Tightening (QT) involved a peak in the stock of assets for monetary policy purposes at $895 billion in 2022, which decreased to $491 billion over 4.5 years. This reduction is indicative of the scale of QT.

发言人1 问：How much has the ten-year government yields risen and what is the impact of Quantitative Tightening (QT)?
发言人1 答：Ten-year government yields have risen by about 350 basis points, with two-thirds of that increase (200 basis points) attributed to term premium. The impact of Quantitative Tightening (QT) over the period has been about an additional 10 to 20 basis points on top of the total term premium change.

发言人1 问：What advice is given to the new government regarding economic management?
发言人1 答：The advice given to the new government is to focus on managing policy uncertainty effectively and communicating clearly with the public and economic stakeholders. Regular dialogue and engagement with the new government are seen as beneficial for ongoing economic management.

发言人1 问：What are the expected consequences for the business environment due to increased cost pressures?
发言人1 答：Businesses are likely to absorb pressure into their margins rather than pass it on as prices, leading to resilient profit margins. However, the changing cost pressures pose challenges for businesses, and while recent data is positive, the business environment remains challenging.

发言人1 问：What is the stance of the central bank on communication strategies, particularly regarding potential wage effects?
发言人1 答：The central bank stresses the importance of communication in clarifying its stance on inflation and policy decisions. It emphasizes that while there has been increased search activity around inflation, it remains important to communicate clearly to avoid uncertainty and risks related to second-round wage effects.

发言人1 问：How does the central bank intend to balance low growth expectations with raising interest rates?
发言人1 答：The central bank aims to balance low growth expectations with raising interest rates by using 'trade-off language' in its mandate, which gives some flexibility in how quickly to return inflation to target. The decision is made according to the structure of the remaining hierarchy, with a focus on inflation, growth, and employment.

发言人1 问：Is the U.K. economy particularly exposed to global geopolitical events and energy price fluctuations?
发言人1 答：As an open economy, the U.K. is historically more exposed to global events and as such, needs to closely monitor the impact of world events, including geopolitical tensions and energy price fluctuations.

发言人1 问：What are the different views on the potential for second-round effects of monetary policy?
发言人1 答：There are different views on the second-round effects of monetary policy. Some colleagues believe there will be strong second-round effects, while the speaker personally does not think the evidence points to strong second-round effects.

发言人1 问：What is the difference between the Bank of England's balance sheet and that of other central banks?
发言人1 答：The Bank of England's balance sheet is different from other central banks because of the way it is governed by the 1844 Act of Parliament, which affects its ability to use reserves as a buffer and book deferred negative assets.

发言人1 问：What would be the impact of further tax burden increases on the economy?
发言人1 答：It is important for the government to consider what action to take in response to a rising tax burden. The speaker prefers the government to manage this space without external influence and will not comment further on the potential impacts.

发言人1 问：What is the current global inflation environment and what is the outlook for U.K. inflation?
发言人1 答：The global inflation environment is characterized by forecasts showing U.K. inflation running above target for seven years. The outlook anticipates inflation to return below target, possibly due to series of exceptional global shocks like supply chain disruptions.

发言人1 问：How does inflationary impact from AI unfold and what effects does it have on productivity and labor markets?
发言人1 答：The inflationary impact of AI is uncertain and depends on the sequence of productivity benefits and cost fictions. It may also have effects on good prices, trade redirection, productivity, and labor markets. Some firms are seeing increased costs, and there are various scenarios on how these effects may unfold over time.

发言人1 问：How is the Bank of England factoring in the global supply chain disruptions in its monetary policy framework?
发言人1 答：The Bank of England is changing its monetary policy framework to be less anchor around a single view of the economy and more focused on structural shocks and supply-side shocks. This allows the Bank to consider a wider range of global economic pressures, such as trade diversion and the potential impact of AI supply chains.

发言人1 问：What is the effect of recent government cost-of-living measures on inflation?
发言人1 答：Recent cost-of-living measures, such as the reduction in council tax bills, are expected to affect inflation. They are seen as a cost of living measure designed to benefit low-income households, which is a government responsibility and falls outside of the Bank's policy mandate.

发言人1 问：What is the overall assessment of consumer spending and its resilience?
发言人1 答：Consumer spending is considered resilient, but there is a mix of survey data pointing to some weakness. The Bank of England is carefully monitoring household finances and acknowledges the challenges faced by lower-income households. There is no immediate expectation of a sharp deterioration in consumer demand.

发言人1 问：Why is there a possibility that bank rates may need to rise to combat inflationary pressure from energy costs?
发言人1 答：Recent market pricing indicates that investors are requiring a premium to compensate for the risk that bank rates might have to go up in response to persistent inflationary pressure from energy costs.

发言人1 问：How does the latest Consumer Price Index (CPI) reflect underlying inflation?
发言人1 答：The latest CPI number is below where was expected, reflecting underlying inflation which is in the area of persistence and second-round effects.

发言人1 问：How will the uncertainty over the budget impact the thinking on insurance hikes?
发言人1 答：Uncertainty over the budget does not affect the thinking on insurance hikes since the Bank of England will approach each budget based on announced government policies.

