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发言人1   00:04
Welcome to po pod in this episode, we请关注公众号思维纪要社，更多纪要请加V西安20210130。Discuss how this year's energy Price shock isn't exactly following the historical playbook, with markets and economies absorbing much of the impact the clear ist remain. Stay tuned after the conclusion of the podcast for additional important information. 

发言人1   00:36
The credit market lens and oil shock, mostly like no other by lot fiery a full seven months into the conflict with a ran that catalyzed a global energy supply shock. Energy markets remain the clearest source of uncertain y for risk sets the six month WTI contract is roughly twenty five percent higher then IT was at the end of february, following a trajectory broadly consistent with previous geopolitical oil shocks. 

发言人1   01:04
However, the performance of other asset classes has not followed the standard playbook of pass supply shocks. Investment grade IG credit spreads remain effectively flat versus february levels. U. S. Treasury yos have moved markedly higher in twenty twenty six, more closely tracking the twenty twenty two russia ukraine pattern than the one observed during the first gulf war in one thousand nine hundred ninety one. Higher energy Prices have LED many investors to expect more central bank red hikes, a key force behind higher real yields for credit investors. 

发言人1   01:37
Specifically, elevated treasury yields are likely helping support demand via higher all in yields despite high spread levels, although the move in rates during the onset of the russia ukraine conflict in twenty twenty two may seem like a useful prism through which to frame the current conflict, conventional micro OO economic thinking would suggest otherwise. Historical energy supply shock have tended to move from inflation scarce and growth scarce, with investors ultimately seeking perceived safety and pushing yields lower. The reason twenty twenty two is an exception is its unique starting point. 

发言人1   02:14
During the twenty twenty pandemic, policy rates in most countries were effectively cut to zero. Central banks embarked on large scale asset purchases that pushed down long dated yields to multi decade lows in large fiscal packages to support aggregate demand, ultimately met constraint supply chains and let the spiking inflation. None of these conditions were the same at the outset of the current iran and conflict. 

发言人1   02:38
Why has this episode been different? We see two main factors contributing to the resilience of the U. S. Economy thus far in the face of this year's energy shock. The first is the oil intensity of the economy. 

发言人1   02:52
Since the nineteen eighties, there has been a structural and persistent decline in the number of barrels of oil consume for a given level of real US, G, D, P. For context, during the first gulf war in one thousand ninety one, the U. S. 

发言人1   03:06
Economy needed to use roughly twice the amount of oil compared with today for a commensurate level of GDP. One way to conceptualize this is that over the past fifty years, the U. S. 

发言人1   03:17
Has transition from a manufacturing based economy to a services based one which is mechanically less sensitive to oil as an input that isn't to say the U. S. Is in previous to energy Price bikes. 

发言人1   03:30
Rather IT implies that IT would likely take a larger and more sustained energy shock for growth to deteriorate the way I did during episodes such as the first goal for the second factor is the AI investment cycle. Over the past several months, capex spending expectations linked to the AI ecosystem have consistently increased. AI hyper scale capex alone will likely surpass one trillion dollars in twenty twenty seven, according to consensus analyst estimates compiled by bloomberg. 

发言人1   04:01
This level of spending has helped stabilize growth expectations and also help support risk appetite while potentially limiting the spillover from higher energy Prices into broader risk assets. Early signs suggest supply side pressure may be easing someone. We also see some encouraging signs that oil flows from the person golf are starting to approach twenty twenty five averages. 

发言人1   04:24
According to commoditize analysts, news reports and data from satellite tracking services, exports in recent weeks may have reached eighty percent to ninety percent of piran conflict levels. That's a striking estimate given the disruptions through the streets of hormones and bobo mandeb. That said, inventories are still under pressure and risk to supply Normalization remain elevated. 

发言人1   04:46
Moreover, increasing rig counts suggest U. S. Oil production may be ramping up. 

发言人1   04:52
I'll be IT gradually. Data compiled by Baker hugh shows that active U. S. 

发言人1   04:56
Recounts have increased ten percent so far this year, and standard around six hundred, similar to levels at the start of twenty twenty five. However, given the history of boom in bus in U. S, energy production, U. 

发言人1   05:09
S. Based exploration and production, E, N, P firms appeared to be expanding more consciously this time. They seem less reactive to the Price of oil than in the year's prior to the twenty twenty pandemic. 

发言人1   05:21
Risks to monitor, despite the economic resilience so far, the encouraging signs and gold foil transit in our baseline forecasts that energy Prices could gradually decline in line with what's pressed into futures markets, the path forward has clear risks. Bottles next in refining and product markets remain real, and the transmission to the real economy occurs through diesel, jet fuel and gasoline Prices rather than cruel de alone. The near Normalization and rude flows has not eliminated the risk that higher energy costs way on consumer spending in broader economic activity. 

发言人1   05:57
More importantly, the geopolitical situation remains highly fluid. A renewed disruption to crude refined product markets could push the growth inflation mix in an unfriendly direction, leaving policymakers confronting slower growth alongside renewed inflation pressures. Simply put, if the disruption to the oil and refined product supply chain persists, then growth expectations and risk assets will likely be increasingly exposed to the shock. 

发言人1   06:24
This adjustment may simply take longer than in previous cycles. The current divergence from historical cross asset relationships may not persist indefinitely. Thank you for listening. 

发言人1   06:39
That was the credit market lens and oil shock, mostly like no other for future insight, please follow us on your favorite podcast platform. This episode uses an AI generated voice. The discussion and content provided within this podcast is intended for informational purposes only and may not be appropriate for all investors. 

发言人1   06:58
Reliance upon information provided in a the cast is that the sole responsibility of the listener, the information included herein is not based on any particular ized financial situation or need, and is not intended to be and should not be construed as a forecast, research, investment advice or recommendation. Any specific pinko or other security strategy, product or service. Past performance is not a guarantee of future results. 

发言人1   07:20
All investments contain risk and may lose value. Investors should speak to their financial advisors regarding the investment mix that may be right for them based on their financial situation and investment objective. Podcast may involve discussions with non pym co personnel, and such content contain the current opinions of the speaker, but not necessarily those of pinko. 

发言人1   07:38
Other podcasts may consist of audio recording of an existing pinko article, and such material contains the current opinions of the manager. The opinions expressed in all podcast are subject to change without notice. Information contained herein has been obtained from sources believed to be reliable but not guaranteed. 

发言人1   07:54
Pinko, as a general matter, provides services to qualified institutions, financial intermediary and institutional. This is not an offer to any person in any jurisdiction or unlawful or unauthorized. Additional important information go to WWWW po点com flash GBL flash，EN flash, general flash, legal dash pages, flash podcast that is, closures. 
