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on inflation easing quickly in US

Fed chair had laid out five reasons why inflation should reverse, but some recent data have gone the wrong way

Nick Timiraos

feedback@livemint.com

ederal Reserve chairman

Jerome Powell used the bulk

of a widely anticipated

speech in late August to

explain why he wasstill con-
fident that this year’sinflation surge
would prove temporary. His remarks
haven't aged well.

Economic data released over the
past two months have cast doubt on
parts of Mr. Powell’s thesis, which
helpsto explain why he has acknowl-
edged with less conviction that infla-
tion will quickly return to the Fed’s
2% goal as supply-chain kinks work
themselves out.

In particular, recent data have
pointed to some broadeningin price
pressures, a pickup in wage growth
and a continued run of higher prices
for certain goods that have already
seen acute inflation this year.

“It is increasingly clear that the
Fed...isfacing multiple, overlapping
predominantly supply shocks, most
of which are still largely pandemic-
driven and ought in principle not to
extend into the medium term,” said
Krishna Guha, vice chairman of Ever-
core ISI. “But [they] add up toamore
complex as well as more extended
phase of high inflation.”

Mr. Powell has clearly telegraphed
that officials at their two-day meeting
ending Wednesday will sign off on
plans to steadily reduce their $120-
billion-a-month bond-buying stimu-
lus this month, with an eye toward
phasing the purchases out by next
June. With that settled, investors
have turned their attention to when
the central bank might raise interest
rates from near zero.

The Fed chief has been seeking a
middle ground that assures investors
he is closely monitoring inflation
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Jerome Powell has been seeking a middle ground that assures investors he
is closely monitoring inflation risks while not appearing so worried that he

leads investors to anticipate a quick pivot towards tighter money.

risks while not appearing so worried
that heleadsinvestorsto anticipate a
quick pivot toward tighter money.
The expectation that inflation-ad-
justed interest rates will remain low
has buoyed global asset prices, and
the Fed could trigger new economic
or financial stress by shifting
abruptly.

“Ido think it’s time to taper, and I
don’t think it’s time to raise rates,” Mr.
Powell said at a
virtual discussion
last month.

Brisk demand
for goods, disrupted supply chains,
temporary shortages and arebound
intravel have pushed 12-month infla-
tion to its highest readings in dec-
ades. Core inflation, which excludes
volatile food and energy prices, rose
3.6% in September from a year ear-
lier, according to the Fed’s preferred
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gauge.

When Mr. Powell spoke at the Kan-
sas City Fed’s virtual conference on
Aug. 27, he spelled out a five-part
dashboard that the central bank was
closely monitoring and that, he said,
explained why officials could be con-
fident that inflation would decelerate
without tightening monetary policy.

First, Mr. Powell pointed to the
absence so far of broad-based infla-
tion pressures.
Since then, infla-
tion data have sug-
gested some
broadening. For example, the Dallas
Fed produces an alternate measure
called a “trimmed mean” inflation
rate that excludes the most volatile
categories to get an underlying infla-
tion trend. That 12-month measure
had been running near 2% all year,
but it ticked up in Septemberto 2.3%.

Second, Mr. Powell highlighted the
prospect for prices in the higher-in-
flation items such as used cars to
moderate. Since then, prices for used
cars have turned higher, along with
energy and some other commodities,
weakening the prospect forimmedi-
aterelief on this front.

Third, Mr. Powell said that wage
growth showed incomes rising at a
pace consistent with the Fed’s 2%
inflation goal. The Labor Department
reported Friday that the employ-
ment-cost index, ameasure of worker
compensation that includes both
wages and benefits, rose 1.3% in the
third quarter from the second, the
fastest pace since at least 2001.

“Oneby one, the met-

The risk “is that even if the transi-
tory story isultimatelyright, it could
face a crunch point...when these tests
too come under stress,” said Mr.
Guha.

Fed governor Randal Quarles last
month said that if inflation was still
running around 4% next spring, “we
might have to reassess the speed with
which we would be thinking about
raising interestrates.”

Mr. Powell’s fifth and final argu-
ment highlighted the prevalence of
global forces that have pushed infla-
tionlower over the past 25 years, pri-
marily technology and globalization.
Oneriskisthat global supply chains,
which have lowered prices over the

past few decades, are
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Yahoo's departure comes as Beijing has imposed fresh curbs on

internet firms on areas from content to customer privacy. AFP

Yahoo quits China,
cites ‘challenging
environment’

Reuters

feedback@livemint.com
SHANGHAI

ahoo said it had stopped
allowing its services to
be accessible from

mainland China “in recogni-
tion of the increasingly chal-

China last month, marking the
retreat of the last major
US-owned social network in
China.

Linkedin cited a “more chal-
lenging operating environ-
ment and greater compliance
requirements in China”.

Yahoo had already greatly

rics Powell cited in that In particular, disrupted for longer lenging business and legal | scaled back its presence in
speech are signaling recentdatahave becauseofmorepersist- environment”, the second | Chinaoverthe pastfewyears.
more intense inflation pointed to some ent problems suppress- ~ Westerntech brand toquitthe | Prior to Monday, it had still
pressures,” said Tim broadeningin ing the coronavirus. country inrecent weeks. operated a weather app and
Duy, chief U.S. econo- price pressures The pandemic The company stopped pro- | some pages that showed news
mist at SGH Macro . sharply boosted spend-  viding content for users in | articlesin foreignlanguages.
Advisors. . and a pickup ing on goods while mainland Chinaasof]Novem- Yahoo entered China in

To be sure, wage in wage growth reducing demand for ber, according to a statement | 1998 and in 2012 struckadeal
increases for now appear services. Fed officials published on its website, | with Alibaba Group to sell its

to be concentrated

among low-wage earners, meaning
there isn’t overwhelming evidence to
undercut this prong of the Fed’s tran-
sitory-inflation argument. But alto-
gether, recent data point at least to a
period in which price increases per-
sist into early 2022, which could
complicate Fed officials’ thinking
around when and how fast to raise
interest rates.

That will put even more scrutiny
on the fourth pillar of Mr. Powell’s
inflation watch-list: inflation expecta-
tions. Officials are scrutinizing mar-
ket- and survey-based measures for
signs that businesses and consumers
are expecting high inflation to con-
tinue, or what they refer to as the
“un-anchoring” of inflation expecta-
tions.

think the composition of
spending should reverse, causing
imbalances—and inflation—to ease.

Arun-up inshort-termbond yields
in U.S. and other wealthy economies
reflects investors’ concerns that
higher prices or wages could be
longer-lived than central bankers
have anticipated.

Economistsat Goldman Sachs last
week changed their rate-path fore-
cast to show the Fed raising rates
from near zero next July, roughly a
year earlier than their previous fore-
cast. They expect the Fed will raise
rates sooner because the current
interval of higher prices will persist
into the middle of next year, even
though they still expect inflation to
fall to 2% by early 2023.
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which directed users of Yahoo
and AOL mail to other links.
Local Chinese mediareported
Yahoo’s move on Tuesday.

“In recognition of the
increasingly challenging busi-
nessand legal environment in
China, Yahoo's suite of servi-
ceswillnolonger be accessible
from mainland China as of
Novemberl,” a Yahoo spokes-
person told Reuters in an email
on Tuesday.

“Yahoo remains committed
to therights of ourusersand a
free and open internet. We
thank our users for their sup-
port,” the spokesperson said.

Yahoo’s move follows that
of Microsoft Corp, which
pulled the plug on Linkedin in

stake in the e-commerce giant.
The deal also saw Alibaba
obtain the right to operate
Yahoo China under the Yahoo
brand forup to four years.

Yahoo China later shut its
email service and web portal
but the brand retained a global
research and development
centre in Beijing until 2015,
when it was shut down.

Its departure comes as Bei-
jing has imposed fresh curbs
on its internet companies on
areas from content to cus-
tomer privacy as well as new
laws. On Monday, the coun-
try’s new Personal Informa-
tion Protection law designed
to protect online user data pri-
vacy came into effect.

New Okhla Industrial Development Authority J H S SVE N DGAARD LABO RATO RI Es LI M ITE D
MIaa Administrative Building, Sector-6, Noida, G.B. Nagar (U.P) Regd Office: Trilokpur Road, Kheri (Kala-amb), Tehsil-Nahan, Distt. Sirmour, Himachal Pradesh-173030, INDIA
Website : www.noidaauthorityonline.com CIN-L74110HP2004PLC027558
E - TENDER NOTICE EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30th SEPTEMBER, 2021 (Rrs. in lacs)
E-Tenders are invited from firms/contractors registered with for Quarter Ended | Quarter Ended | Quarter Ended | Half Year Ended | Half Year Ended Year Ended
the following jobs against which bids can be uploaded and Particulars 30th Sept. 2021 | 30th June 2021 | 30th Sept. 2020 | 30th Sept. 2021 | 30th Sept. 2020 | 31st March 2021
same gtga”'ét;ig%%’;%%‘é?\‘;”gf;f&igsel%e; f:gggﬁ;%{g%%“ﬁgf ddé Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Authority's official website: .noidaauthorityonline.com & Total inc.ome from operation§ 2633.16 2416.30 3,211.13 5,049.46 5,084.26 10,830.92
https://etender.up.nic.in. Please ensure to see these Net Profit/ (Loss) for the period o
websites for any changes/ amendments & corrigendum etc. (before tax, exceptional item and/or extraordinary items) 70.31 (15.91) 119.55 54.41 (199.35) 96.78
(A). Net Profit / (Loss) for the period
(before tax after exceptional and/or extraordinary items) 70.31 (15.91) 119.55 54.41 (199.35) 96.78
S.
No. Job No./Work Name Amount Net Profit / (Loss) for the period
1.| 04/D(H)/DD(H)-11/2021-22, M/o Park, Cost frafttelr tax excsptlor\al land/or efxtr;:)rdlngrthems) ig(;oz (2225376) :gig 12824;33 (116519(;4:) Jiggj
Green Belt & RSP Sector-61 for two year | Rs. 186.48 ota’ comprenensive income for té perio - (26.36) : : (159.94) :
and all type of civil work Lacs Equity Share Cap!tal (Face vaI.ue of Rs 10 each) 6,440.05 6,440.05 6,090.05 6,440.05 6,090.05 6,440.05
2.| 05/D(H)/DD(H)-11/2021-22, M/o Park, Cost Féesgrves (Exclud.mg rF\ievalufari’lor; Resehrves) - - - 12,483.97 - 12,429.50
Green Belt & RSP Sector-30, 31, 36 for two | Rs. 216.49 amings per equity share(of Rs 10 each)
year and all type of civil work Lacs (a) B§S|c (Rs) 0.05 (0.02) 0.16 0.01 (0.25) 0.20
3. | 13/D(H)/DD(H)-112021-22, Mo Park, RSP |  Cost ff) D"“te‘i(Rs) e 0.05 (0.02) 0.16 0.01 (029) 0.20
Sector-52, 53 Central Verge Near Gijhore | Rs. 191.37 ey numbers ot Standalone Financial Results
Village for two year and all type of Civil work Lacs ] Quarter Ended | Quarter Ended Quarter Ended | Half Year Ended | Half Year Ended Year Ended
Which can be uploaded by date 09.11.2021 upto 5.00 PM. Particulars 30t:'1 Sezt'.t2321 30t3 Jur:ie.t 2:21 30tl:\ Sezt..t2320 30tl:1 Sezt'.t2321 30tlljl Sezt..tzgzo 31stAhn::hd2021
Pre-qualification shall be opened/ downloaded on date : : haucite haucite naucite haucite naucite udite
10.11.2021 at 11.00 AM. ;otaf!t|7<(::me)f;omt:perat.logs 2,450.78 2,251.75 3,060.83 4,702.54 4,839.57 10,250.93
B rofit / (Loss) for the perio
(B) (after extraordinary activities but before tax) 65.95 48.83 198.06 114.79 (15.90) 319.71
Nsc; Job No./ Work Name Amount Profit / (Loss) for the period
1 = 27/D(H)/DD(H)12021-22, Mio G Bolt Cost (after extraordinary activities and tax) 44.72 33.48 149.31 78.21 (48.96) 276.61
. - -2, M/jo loreen be 08 Total hensive i for the period 45.90 34.66 148.92 80.57 49.72 281.32
& RSP, 02 year maintenance Sector-151. Rs. 118.68 o%8’ comprenensive income Tor e perio ¢ )
Lacs Notes: The above is an extract of the detailed format of Financial Results for the quarter ended 30th September 2021 filed with the Stock Exchange under Regulation 33 of the SEBI
N R (Listing Obligations and Disclosure Requirements) Regulations,2015. The full format of the Financial Results for the quarter ended 30th September 2021 are available at the
2.| 28/D(H)/DD(H) ”I/2021. 22, M/o Green Belt Cost website of the BSE (www.bseindia.com) and NSE (www.nseindia.com) and also on company website www.svendgaard.com.
& RSP, 02 year maintenance Express | Rs. 130.31
Highway 0.00 to 5.00 Km Service Road & Lacs For and behalf of JHS Svendgaard Laboratories Limited
Green BeltRHS. Date: 2nd N ber 2021 NIKHIL NANDA (M ing Di le;
3. | 29/D(H)/DD(H)-I11/2021-22, M/o Green Belt|  Cost ae: ana ovember anaging L reelon
& RSP, 02 year maintenance Sector- | Rs. 360.97 Place: New Delhi DIN 00051501
85,90,136,137 & 138 etc. Lacs
4.1 30/D(H)/DD(H)-111/2021-22, M/o Park, Cost
Green Belt & RSP Sector 154,155,149, | Rs. 208.80
151,156 & 45 Mtr wide Road 02 year Lacs
maintenance.
5.|31/D(H)/DD(H)-111/2021-22, M/o Park, Cost
Green Belt & RSP Sector-88 02 year | Rs. 245.63
maintenance y Lacs WEST BENGAL STATE ELECTRICITY
6. | 33/D(H)/DD(H)-111/2021-22, M/o R.S.P| _ Cost D|STR|BL(’A1;!)9§ngM£mﬁ% LIMITED
02 Year maint, Sec-75 & 45 Mtr Road & wide | Rs. 141.05 UTTAR PRADESH METRO RAIL CORPORATION LIMITED Reg. Office: Vidyut Bhavan, Block-DJ, Sector-l, Bidhannagar, Kolkata - 700 091
Road Sector-140, 140A, 141 (FNG, Road & Lacs (FORMERLY KNOWN AS LUCKNOW METRO RAIL CORPORATION LIMITED) CIN: U40109WB2007SGC113473, cecorpmont@gmail.com, www.wbsedcL.in
Wide Road) MY Administrative Building, Vipin Khand, Gomti Nagar, Lucknow-226010 T P———— "
, J ; The Chief E , Distribution Project-1ll Department, WBSEDCL, Vidyut Bh,
7.|34/D(H)/DD(H)-111/2021-22, M/o R.S.P Cost Ref: UPMRC/CE-CONTRACT/LKAR-05/2021  Date: 03 November, 2021 (z"eﬂ FII:or, "'%"nf;f;ck)',s £'a.t' ILoaT(e,mSj::tor-ll,ellz:Ik:‘t:-nMOON invitesl ey—:lender:v?o':
02 Year maint, Sec-142 & 45 Mtr road & 75 | Rs. 175.84 NOTICE INVITING TENDER (1) NIT No.: WBSEDCL/Dist. Project-Ill/Tender/2021-22/GIS/WB/18 Date: 03.11.2021; Name
mtr wide road Lacs of Work: Supply and installation of 02 nos. new 33/11kV GIS Sub-Station and associated 33 kV

Which can be uploaded by date 16.11.2021 upto 5.00 PM.
Pre-qualification shall be opened/ downloaded on date
17.11.2021 at 11.00 AM.

Director (Hort.)

Office : Sector-39 Noida

CLEAN, GREEN, SAFE & SECURE NOIDA

1. Uttar Pradesh Metro Rail Corporation Ltd. invites open tenders
through competitive bidding for :-

Tender LKAR-05: - Request for Proposal for Exclusive Advertising
Rights in Lucknow Metro Trains of UPMRC Network.

2. Tender documents can be obtained online only from 02.11.2021
(from 10:00 Hrs) to 02.12.2021 (up to 15:30 Hrs) from the website
https://etenders.gov.in/eprocure/app.

3. For further details, please visit UPMRCL website

www.upmetrorail.com.
(Kumar Keshav) (Managing Director)

& 11 kV lines through Full Turnkey mode for execution of work in Bankura Region of WBSEDCL
in the State of West Bengal under WBEDGMP; Estimated Cost (with GST): Rs. 19.94 Crore;
(2) NIT No.. WBSEDCL/Dist. Project-Ill/Tender/2021-22/GIS/WB/19 Date: 03.11.2021;
Name of Work: Supply and installation of 02 nos. new 33/11 kV GIS Sub-Station and
associated 33 kV & 11 kV lines through Full Turnkey mode for execution of work in Purba
Medinipur Region of WBSEDCL in the State of West Bengal under WBEDGMP; Estimated Cost
(with GST): Rs. 30.75 Crore; (3) NIT No.: WBSEDCL/Dist. Project-Ill/Tender/2021-22/GIS/WB/20
Date: 03.11.2021; Name of Work: Supply and installation of 02 nos. new 33/11 kV GIS
Sub-Station and associated 33 kV & 11 kV lines through Full Turnkey mode for execution of
work in Uttar Dinajpur Region (01 no.) and in Dakshin Dinajpur Region (01 no.) of WBSEDCL in
the State of West Bengal under WBEDGMP; Estimated Cost (with GST): Rs. 24.95 Crore and
(4) NIT No.. WBSEDCL/Dist. Project-lll/Tender/2021-22/UG/WB/21 Date: 03.11.2021;
Name of Work: Supply and installation of conversion of overhead network into underground
cable system at Chandannagar Town of Hooghly District in the State of West Bengal
under WBEDGMP; Estimated Cost (with GST): Rs. 101.91 Crore. Pre-Bid Meeting:
12.11.2021 at 11:00 hrs. The period of availability of bid documents (online) is from
19.11.2021 (11:00 hrs.) to 03.12.2021 (12:00 hrs.). For other details please visit
www.whbtenders.gov.in and www.whsedd.in ICA- T13517(4)/2021
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