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Central Bank Speakers Recap for Week 04/2023

FX Date Speaker Bias Relevant Points
Days
ago

EUR

CAD

CHF

JPY

25.01.23 2 n/a We need to continue to hike rates at our meeting next week, also need to increase
rates in March, future policy decisions need to continue to be data-dependent, rates
will have to rise significantly at a steady pace to reach levels sufficiently restrictive.

Hawk Interest rates need to rise further, would not be surprised if rates need to rise further
after March, there's still a risk inflation could be higher than expected, the economy
is proving to be more robust than we thought a few months ago.

n/a 50 bps hikes at the next two meetings is appropriate and should be everyone's base
case at this point, what happens after that is far less certain.

24.01.23 3 Hawk We need to keep tightening to dampen price pressures.
n/a We should not pre-commit beyond February, will assess policy in March based on

new projections, can bring down inflation with well-calibrated and non-mechanical
hikes, anxiously optimistic about inflation after recent good readings.

Hawk ECB should continue with 50 bps hikes unequivocally, no grounds to depart from
path laid out in December, tightening may not finish before the summer, core
inflation remains strong and demonstrates that the fight against inflation is not over.

Neutral The ECB will probably reach peak rates by summer.
23.01.23 4 n/a We need to deliver two more 50 bps hikes, not certain how high rates should go or

how long they should stay there, inflation easing is good news but not enough
reason to slow the pace of hikes, core inflation trend is the most important for me.

Dove We have made it clear that the ECB interest rates will still have to rise significantly
at a steady pace, we will stay the course to ensure a timely return of inflation to our
target, we must deliver on our goals.

n/a Interest rate hikes must be more gradual.
Dove Possible to reach 2% inflation without particularly negative consequences, Italy can

deal with the impact of a gradual but necessary rate of policy tightening,
German-Italian 10y spread at 180 bps still far higher than our estimates based on
fundamentals, alarms about effects that further rate hikes could have on the Italian
economy cannot be shared.

22.01.23 5 Hawk Expects to raise rates by 50 bps in February and March and more steps to follow in
May and June, too early to tell if the ECB could slow down the pace of hikes by
summer, we are still far away from a step down to 25 bps, at some point risks
surrounding the inflation outlook will become more balanced.

Hawk Sees reasons for "significant" rate hikes before summer.
25.01.23 2 This is a conditional pause and dependent on economy devoping as forecast, we

are pausing to assess whether we've done enough, the full effect of rate hikes is yet
to be felt, it is far too early to think about rate cuts, not even thinking about cutting
rates, the bar is higher than it was last time for further rate hikes, risks to inflation
are balanced, the economy didn't cool as much as expected in H2, we will act if
evidence accumulates that inflation isn't coming down, this won't be based on one
indicator, if service price inflation is stickier than expected we would likely need to
raise further, biggest near-term risk to the Canadian economy would be if the rapid
Chinese reopening caused global commodity and oil prices to rise.
House prices have come down from extreme levels, the housing market is broadly
evolving with our expectations, we do expect housing to come back but we think
there's a little bit further to go for the housing market to come down.

24.01.23 3 Cannot rule out further interest rate rises at present, too early to sound the all clear
for inflation in Switzerland, anticipates weak growth dynamic in the coming quarters.

27.01.23 0 Economy falling back to deflation cannot bre ruled out, domestic demand-driven
inflation remains weak, BOJ's December policy decision was an operational tweak
to enhance monetary easing effects smoothly.

26.01.23 1 Sharp one-sided currency moves as seen last year cannot be tolerated, there's no
change to this thinking, the BOJ targets price stability and we target currency
stability.

25.01.23 2 Specific monetary policy tools are up to the BOJ to decide including yield curve
control, negative rates and ETF purchases, decision on next BOJ governor will be
made while watching future economic trends, premature to talk about a revision to
the joint statement since the next BOJ governor has not been decided.
Citing Kuroda as their source: BOJ will resolutely stick to easy policy, aims to regain
market functionality by tweaking yield curve control operations.
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