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发言人1   00:00
Let's bring a Young hattie's this morning in position and golden Steve economist get his first take on this report and sort of the week that we've had Young, good daily back. It's good to be here. So we had we had core PC and we had reliable s jefferson involved. 

发言人1   00:12
And now this some of the stuff is kind of going your way in terms of your house. You, yes, in the sense that we don't need a lot of hikes from here. yes. And we did push back the next move and final move in our forecast from the fed from october to december on the heels of the PC numbers. 

发言人1   00:32
But all the events that you spoke about, the Williams speech, the jeff s and speech and today's employment numbers, I think pushing that same direction that it's not we don't need a lot of monetary tightening here. And I think markets are discounting still three hikes. And I would say that's not necessary. 

发言人1   00:53
Why would we need one in december that I think december they're signalled one clearly was a reasonably clear baseline. So I think that is what they expect. 请关注公众号思维纪要社，更多纪要请加V西安20210130。

发言人1   01:10
To do. And if we got no major news, IT still would be my best guess. But it's certainly very possible that if we continue to see friendly and news that they decide you can fold that and then I would be a one and done hike. 

发言人1   01:24
I don't think that's what they intended to deliver, but IT all depends on the data. Of course. I mean, one and dance are not common, but they're unprecedented. 

发言人1   01:34
That's right. It's possible, but it's usually not what a central bank sets out to do because twenty five basis points is just a very small number. Why would you go through the business trouble getting IT and working up to IT and then delivering IT. 

发言人1   01:47
But it's always going to be there to dependent what would be considered friendly or news, ongoing soft inflation numbers in particular. So there's one CPI between now and the october meeting that's going to be a really key data release, probably more important than the employment numbers. And we think it's going to look reasonably friendly, sort look zero point two percent, maybe a little bit above that would certainly be concession with not going in october. 

发言人1   02:15
But if you continue to see point due, two type of numbers, maybe december is not result in hike IT seems part yard of the markets over anticipation of further rate hikes beyond what you're looking forward with. Somewhat related to this sort of momentum in the story line about neutral rate, maybe is higher, maybe worse, signal that four percent to four and a quarter, which would be one more hike, maybe that's closer what they think of as neutral, but also that financial conditions somehow need to tipe further. I was taken by the financial conditions indexes is that you guys maintain and when you eliminate equities from IT, IT actually was back toward like early twenty, twenty five tight levels. 

发言人1   02:57
That's right. If you eliminate the major driver of easing, which has been equities because we've seen such a strong performance, then you do see significant tightening because in particular, long time interest rates down have at reason quite significantly at this point. If you look at the whole thing, and I think you should probably include equity ties, although the way is always going to be a subject of debate, I would say financial conditions or maybe a very small headwind to growth at these levels. 

发言人1   03:28
But at this point, it's so not not really in nature to me. If I look at the growth pace of the economy, we seem to be growing at basically a trend rate. The labor market looks stable. 

发言人1   03:38
You can find some indicators like the u six rate, for example, that have shown you tightening labor market and improving labour market or continuing claims. You can look at some indicators like the conference sports measure of job availability that would say the remark is loosening. If I take an average, it's a proxim stable. 

发言人1   03:58
So if inflations not that pressing, you guys have read a lot about, say, hyper scale issuance and just the competition right for capital, is that keep the long and elevated or something else? I do think the long end is more complicated that the short end, I would say the markets pricing in too many hikes, so more likely than not rates can come down at the long end that has some influence as well. What happens to inflation? What happens to the expected level of the funds rate. 

发言人1   04:28
But then you have the supply issues and those two point towards higher rates. So for that reason, we have less conviction. We also have long rates come down somewhat, but we have less conviction there than at the shorter. 

发言人1   04:41
So you're still looking at back to target on inflation by december twenty seven? Not quite. We have a two point, two point pretty sentier there. And at this point, you don't think any holds or any moves where they do not hide that doesn't add pressure to the wrong end where we on that well, I think if they don't hike and the data supports the idea that is not necessarily to hike, then I don't think if they would out pressure. 

发言人1   05:09
We can see pressure if we had some unfriendly inflation release releases and then they decided to basically define market expectations for for a hike, then you could see that kind of upset pressure. But that's not really all four house is eo zone CPI today like a cautionary tale of what we might be in for the next couple months? I mean, headline certainly is picking up there. 

发言人1   05:32
The core numbers have generally been okay. I mean, where two and a half percent for core hic p, it's only really relatively modest despite the fact that europe is much more vulnerable to the energy situation because it's the gas issue in addition to the oil is. But I would still say they can deliver um you know maybe maybe one ah you know one more uh but I wouldn't really expect a lot of tightening also. 

发言人1   06:05
Yeah CB sorry, the also because there are some signs of tightening and financial conditions we did to have quite a lot of turmoil in the soldier on button market in europe over the over the past week. So the easy needs to tread carefully and look at all of the different drivers of policy before making any any significant moves. Yeah, I can. 

发言人1   06:26
You saw a harder than expected tokyo C, P, I number two year point. So whether it's hear in the us. Or whether it's looking at the picture globally, there's a resolution to the war in iran actually changed the entire conversation more quickly than anticipated. I mean, from a monetary policy perspective, I would have said if you'd asked a year a goal when there's news about energy supply that cuts in both directions because if you know you resolve this situation and around that's that's a boost to growth. But IT also helps inflation. 

发言人1   07:01
I think that's become more clearly a sort of double sh development because markets have focus and and policymakers have focused so much on the first round inflation effects so that if you were to resolve IT, IT would probably help our forecast for pure hikes than what markets surprising. Finally, have you made any adjustments to AI impact on labor markets or productivity games next year, things like that? We have not really I mean, our expectation continues to be that we'll see a substantial impact, but that is going to be more spread over a longer period of time perhaps than what what what others are saying. 

发言人1   07:42
So we at this one and a half percentage point boost to long term growth from from a before offsets from things like demographics and redirection of capital spending. We still have that in our numbers. I would say the news in terms of AI capabilities has been, you know if anything, even stronger than what we've built into all numbers. 

发言人1   08:06
But we have made any any former what's for that interesting. The cycle continues. yeah. 

发言人1   08:12
Thank you. Good to see you. Thank on how this. 
