FRTHROFTAERILA 7 LRSS

MDOEAZERT D50 ?

By Jack Malvey, CFA
Chief Global Markets Strategist
BNY Mellon Investment Management

Richard Hoey
Chief Economist
BNY Mellon and Dreyfus

Investors are focusing
on the potential of rising
wages to fuel inflation.
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The effective supply of
labor in the U.S. may be
lower than it appears to
be for several reasons.

RTANE, RENZE T 2 FERRTE I OMAGIZONT, T <O 0B Iz &
RNT R0 b DnaletEnd 5] & L7 BT, £0#EHBE LT 4 %@%%4
PR 2 KRR N RHITE T LT D Z &R0, BEEEICHT D EARE DK

KTl D G DT E T O AT LT 2 & B BT O IR ER
OHFRENRFEMC EF LD 2 e 2% FT0ET,

KIEOERFFO 5 B I8 235 T BUD &4 O T B84 TR IRK YLD
L7, RTA 1L, BefN~—2DIn# ﬁh?ﬁ%%i@l&@ﬂﬁ#%ﬁ@
ENDLERTHWET, "o AT TEEA 27 LOBERHRIEITEFED S, K
(CHHEEHIEHE S S (FRB) »ORRINDTEAH | Ll [T & hFER
NI 72 &4 ERIT ﬁf@*liﬁﬁ@am%k%ﬁﬂg\é%ﬁﬁmbk
D EREPINE T 5 RE~OBITHICH D E VI Fkae DRI E—FH LTS LiEH
LTWET,

VNARATESED B Ly R DT D E RN DEMIZONT,
BE O T BFH 35| E X R OFBTHICHA L TWVD Z L0, HRRFIZHIT S
EPEMEDOUECHEZ LR L, S DIV OO 2501, bk 6 F1C
D72 5 BEIOESFMANERIZHS LTPRIN TV IS 7 L EIIZIAAT
LML TCOET, v A A 7 Lids@ihE oL v b, HECE
AR IRZ T — - g v RIENSRETHZ L IND RN &, 7Y
TRVIIAT, TLTHIEBA T 72 AT L0, =T — g DkEE
WFBLEM G E 72> TN D, TSI TR S AR LT NS5 T, &
KA 7NV E RN PELICEMT O TS, AN E—27I1TET LD
X, ERNRAEFEGDP)SEEMEOM ORI S ZRY A 7 AR —T DU 72
LT L0 E@TE ] LIk TWETS,

KEDOFBHEPFECNIF EHEE > TH, B - FHINIZIEA 7 LEEZDT NI
AL LT D72 TL & 92, = A1F, IR ORR 2N 2016/2017 4F £ T
BZEHL 4.0%2IET L ERLNDTD, A 7 VERHMRMITEE > T &
AL TWET, w31 1T 12018 42 2019 4=, H DL 2020 4% Tloid, H
EOEMEBIRNA 7 VREHDLIBERL LT 57255, SEBORZ EFbsE5
BT, BRI ENBERARITEZ WD LENH HDILE DD, HoH (Elsl
X E) HEVELMHALTENL, A v 7 VHHPAMICEEI AN H D] &
R LTV ET,



BORAE L, DR L b HOREDA 7 L ThiuE, MAATL LY bERTD
FikE G, A=A 1% [FRB X, B S CIIkRENELEMAICE L CLEE Y =7
FNT 7y RERSH (7 LEREELGIWE FF &F) & ERE 72 FEHE % K
I8 PRI BKAETHER S D E 2 27K L C& 72, FRB (32 OFE 28 - TEHR %
BATT B RIABIZN, ZORRE LT, SHREFEITD > TERICESH TIEH S
PEHE A 7 VRO EJ P LY Rk 22251259 ) LORFTERLT
WET,

- B 7 LB THEBENTHER T 5 L THRENTVHIZH b
LY. v IEEF T 4 7 = VT RERE RS TV AR FE I
S BISEIe A L T LY A RBE I AN X B U RS BB LA LS Bk
L. TeBBOROER LM A2 <ThI5 2 L 2%, L L, ST
BT L ORVERIBORY A 2 Mzbh D 2 L #EE U, L 5 THIERTL
TaE AN ENTE R L—RZHETe ) E BRI TRIT 5 FikE o5 2 L g
LW, EFicmms s BVEO Y T, BARTEOEE T A—X—DRTT 1V
T4 B A LR D HE L H Y B5) LIRRL 0T,

Policymakers have
to be judicious in the
way they manage

policy normalization.
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