ANZ Research

Australian-Macro Weekly

2024458318

AGEENIE AR B E i<l . 7
OEANRI72 B BB AR 2 B fE L
TWERA, RALR— Mgtk BEER
BHOEESEEVET,

Hx
1 EM O KD 2
SEORIKE S - SIEHEEEOMT
VAN~

FAL DA A hiEH
T2 T a—

T
T=REA RN LS —
Zo%o 5 R 1

ocooNuUThWw

Contributors

Adam Boyton

Head of Australian Economics
Adam.Boyton@anz.com

+61 466 564 893

Catherine Birch
Senior Economist
Catherine.Birch@anz.com
+61 439 627 968

Blair Chapman

Senior Economist
Blair.Chapman@anz.com
+61 491 344 235

Adelaide Timbrell
Senior Economist
(extended leave)

Madeline Dunk
Economist
Madeline.Dunk@anz.com
+61 403 697 180

Contact
research@anz.com
Update subscription
preferences

www.research.anz.com

Listen to our daily podcast

‘>

with ANZv ¢

v

=
|

MER A V7 L vs B RETRHIRE
4 HOH W CPIIEEIX S » ARY Ok#EL 72 R4 3.6% ~IE L7z,  (HHETAIC
XT5) FEAY T T A XOKREAS TS H O REERIERE O L7 -7 (4 H 1 )b
RN o ZAuE (TP & FERR D) I ORI B IR D)2 5 B A~ DA
ANIZEDD LD ST, TRy A 2 v 7ofEE N L5 0T, LR v
TLON—ANYHEOEELY HLE LS\ Tmbi Ty, SEEx, &1 71
FBIEDOT 4 AL U7 LRERLTEY, ZENRKIWGE LRBRITEZRS A v 7 LET
AR 4. 1% CTHREIXWE o 7=,

HEREEI X —OFIOMGEE A 7 LENRKMERIGENAEM 2R E 2, 4134 A
AW CPL 8% %21 CaRmR R E L 2 T\, 4 A/NE5E L&A kb3 h
0.1% L2 L7eino7=—J, ANZ v A &—0 2 SINHEE BB — A1 1 3FEY KD
RARAKHE~H 72,

DEFAF RGOV T, 2 1 EHEERR TR LRIcB W TRB LA Rifik-
1.7%) LIEEETHEZT GiH-6.0%) OB 2508k L2, Bl oo
IZ X VRTELTIIZFNFN 5.0%8., 2.4%H & o7, BEARTHY—~o TIIEGH
2024-25 FEOFEEFHE DR I N0, BEEEROKIER IRV =5, 2024-
25 HEEABATT DI ONEHEIIH L LS5 7259,

At L EMICBT 2 EEA X M3 6 A 5 HAKEOSE 1 I GDP Tbh 5, KIEICHK
BOMOTEE (REFRE, B® - /65, 1, ML, AMFEBLOVNEE REE) »
HZ 5 I RIOERE T, Hthi% GDP fEFRIZ o X Filikk 0.3%., AifE 1.3% % T L T
W5, 7Y KU a— -« ~"H—RBA BIREN S5 1 RO il LIcBT oD
V77 LUATHETATEL o TWD,
ARBICIIAER#EES (FWC) BAFEORIKES - 77ii#E (award) §&ORESE
PR 10 B 30 ICART D (BEMERD) . ¥HIIASFEOFEREESD FFEE 3.5~
4.0%REL THELTHS BEHEIZHR) , VT LEPREKTLIEZ EnD, (E
M. FWET G OHEHN FWC IHRH L7 DB EREMZ FRIS MG o7,

SBDF ¥ — b

TEHE (ACTU) | REEHAE (ACCI L AIG) DHBEHHEREFESLEHE I 7L
%

5
<
X4
S
34 —-"\\
2 4

D

16-17 ' 17-18 ' 18-19 ' 19-20 ' 20-21 ' 21-22 ' 22-23 ' 23-24 '
—e—Award wage change

ACTU submission
AT« AEFWZERS, SNFGR, ANZ U —F

Q1 headline inflation
Average of ACCI/AiG submissions


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=72badc2f-1a7a-49b7-a83a-f9b1bbdc51da&jobRef=7333e9d4-cded-46ba-aec1-fc7898f6e307
mailto:Adam.Boyton@anz.com
mailto:Catherine.Birch@anz.com
mailto:Blair.Chapman@anz.com
mailto:Madeline.Dunk@anz.com
mailto:research@anz.com
https://research.anz.com/preferences
https://open.spotify.com/show/3cxHGsGxh9Nh6hNxwMI4jX
https://open.spotify.com/show/3cxHGsGxh9Nh6hNxwMI4jX

ANZS,

HEOEYIRY

1
AT A R CPTHRER, /INIETE b, Hiix TH5E T, REBHBIEA NG L OB I 2 LTIk LTz,

AW CPIL X5 % AIRY OFEKIE~IE
4 o7 —2 i 3iis % LE A Ri4EE 3.6%., BiH I 0.7%
Lipotl, Tk 3 ADRIHER 3.5% 050 & o7,

3 A\
: vl“v
= L3
= 4
I [
r /'i,‘_\_ __'_\_.__'_}A-"l ! L/
14 TETT I|l '
: ATV
-1
18 13 20 1 22 23 4
= Headlim= monthly CPT indicator —Trimmed mean
Headllire = volatils items and holiday trawel
Sowurce: ABS, Macrobond, ANZ Re==arch

/NFEFE R IXE U
4 J/N5E5e Biid 3 A omiA L 0.4% 80 0%, miiH kb3
0.1% DMz & ¥ & o7z, SEMFFEITHEEF [ X020
TV a— VB ERIN L TS | LR LT,
1354
1304

1254

Haminalretailzakes, s U0
[ndes: Banoary 2015 = 100
[
-
wn

BAZHEEIIRTEOR 6 EFHE*H 11% 890

2023-24 FEJEEEGHE OREFHIL 1,806 (55 K72 o7,
2024-25 FEDOTFHIL 2023-24 FEDO KL KX < kAl
77

e e

mooh s o

(= === =)
PR

o
[
L= -

-
(=]
f f

1
1

Annualtatalcape plans, AU, b
-
™
=]

[=]
(=]
f

S04

[=]

+2034-25 = J0F3-34

2023-33

201530 +2016-19

Sourc=: ARS, Macrobond, ANZ Res=anch

Australian Macro Weekly | 2024 £ 5 A 31 H

ERMAED 4 BIZHTA B 2.0% L5
ERIIRMERRBEEO 4 A1 BXL0 LR EZKRL TV,

Wiy
EAS e R L B L h e

[N
=]

o' m
-
=

[
[
P
L
(o]
B

17 1B 15 20 21

%1 MR TEE T EILATHIT 2.9%4
FEETHFZE LRI 1.2 b o7, FETEX THET
AT 7.0%0 U, EARESIIATHL 2.0%4 L7,

45 4

30 4 M/u\m
15-/f\r
104

01020304 050607 0E0210 11 121314151617 1519 230 21 32 3334

AUD b e quarter, real, =a, b

Engiin=ering oonstruction

—Resid=ntial building —Non-residential building g oo
Z

Souro=: 465, Macmobond, AN

4 A BRFFFEEILETA e 0.3%%E4
FERE P SR rl RO IRT A b 1.6% D L, v~ va v
(unit) FFarfEEa3RTA e 1.1% Lz,

rrrrr

Ha, afdwelling appravats [manth iy

T T T v T T T T T T T . T
11 1% 13 14 15 16 1F 18 15 320 121 3 I3 24

Z
—Total dwellings — Dwellings, Houses —Dwellings, Bochuding Houms=

Sourc=: ARS, Macrobond, ANZ Res=snch


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=67ec9143-ca9c-44f0-bca6-639003d23a8c&jobRef=70498d29-13f1-4468-a84f-45f694468a05
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=875c594f-65e0-41d8-99dd-bf3496080225&jobRef=ff7ed903-f30b-4f07-b8cd-85e4f4a2ea87

SEDOREESE - HEREOMONIME/~
XXV Y e N=F LN« THPX DR

YHInEGBEES (FWC) 725, 2023-24 FEOEREE LV Ea—0RR, 2EREESE -
RARTTEFEERD 3.5~4.0%D LA ZHEKT DL TFHRLTWD, ZIITHEFED 5.75% & H~
TR VRN L 72 %,

ERE. BREHERL PO L Ea—iox LRH SHICHERES ERSRIT, IBEBFR L HE~T
SEFENMER L o7 (FEHEOF ¥ — b2 I3 , ETEFAERORHNAFIZLLTOED -

o N A FTHES (ACTU) 1344 5% LR2HIE, WEED 7%<° 2021-22 £0D 5.5%
INHIRT &R o7,

o ZEINPE LT (ACCI) 1% 2% ER-ZHERE, FEFED 3.5%%° 2021-22 0 3% H DIET
Lot

o FHPEEEMIA (AIG) 13 2.8% LA ZHELE, MEFD 3.8%70 bIFIK 722 2021-22 40
2.5%% LEo7-, (BEHEOTF ¥ — ML AIG & ACCI 2MEH L7 B &0 FE % £IR)

L VIEEWNEBLENS S, RBA DELOESMBERFEIIZEWNT, Vv - 7 r s T Axtgdas
DEEDIHEHREERITHOE LHRPFE/ANNTH L0 R L2/ L TuVis,

%1 A A 7 VERITHTELIL 3.6% & | WEEEORIEH (R4 7.0%) LHE~TEHLL

BFLEZZE s, B EAROMENEZRLTND, FWCIZASDIRENTHEREESEHRDYT
WEOREAERIIGADHBREERT D, KW, BHER., /M3, B, ERBIOVNEY
7R EREEORECERNP T L LA DND,

W2 EM. BHEHETCEEDO EFARIA VT VRIVEL, EFESFEREESTEF Lz %
BHRLTW5S, SEIINETAREMD B 5, 4%V E S 4 LR R 53285
EREESO/NME LR ZBWRT 20, KEIIEKRE LTA o7 LAKBHTZ TES, HSRMBUFIT
FWC Ik L, MO EEHBE OREEENITLARVWE S EBE L TBY ., 50 L&)
R b AT UVRERBUNENL EERD ZEEZEBRLTVD,

FWC T ¥/, FEHHOBEMN, o ax MOBERER L ORFEKEROREEZ & DIgLawy
BEREZZE L CESEZIET S, FWCIXER, 7 A 1 Ad b OESRGE
(Superannuation Guarantee) ® 0.5%RA > F LR ERICAND Z &R D,

Wikix, RBA BN H#EELO EFIFIZOWTOTHEAR L2 L ITF8 LTV 2Rnas, Ytk
FRERESERD LIETHATHRY, FHEEESED 4.5% LF1X. RBA D&ES EFETH~D
FREHERDBESD T, 3%ITEVVROROBEAICIEITIRA) 227 2720 &FRELICYH
BEEBE RIETIEA D,

FWC 1% 2023-24 FEOFERES L B2 —ICBT 0E% 6 H 3 H HIEO SN SR HERE /i
10 BF 30 /ric kKT 5,

Australian Macro Weekly | 2024 £ 5 A 31 H 3



ANZE,

BiEDA YA hRE
LR— b EFTR— RTBH03FA4 "2 Uo7 LTTFEN,

= 5 H 15 B317. ¥ — FTH.% 2024-25 FESMERFRE  mHl., REyEKR

5 A 14 H3&1T. 2024-25 FLsi M1 E L

N 5H 7 AH%17. 5 /] RBA Flfi£x L SoMP
S5H1HRT. ZMA LT LFv— b3y 7 o B8 L igm
4 H 29 BRAIT, BATFTERTET v 77— b 0 2024 45 1 U
4 A 29 HET, &4 EFROMILIZRBAICE VELWY 7T A X
4 J] 26 H¥17. CPI % 9 1 J7- RBA &RtBsE 7im L
4 H 24 BT, ZMOGFWEFIKOE FIL? WORIETH D)2
326 H%1T. ANZ U H—F V0015 - MBI AL AR R A 27 VA8 IR IS B
3 12 H¥AT. 2024 48 - 2025 EZIN~ 7 0 Fil7 v 75— k
3H 7 BIAT. 2023 FEHE 4 VB ANZ 25 A FA—F— (A=A FF U TMEEA—RZ
ZUTMMWY —F
2 A 23 BEAT, SNEETRT ¥ — v 7 g LRSI~
2 A 7 BT, SN0 @HE 7 v — 382 — 20k & sk
2 7 1 HEIT. ANZ 3B L TWAEMSH - 1 ] offsk
1) 23 AT, B 3 B SINRRE ~ D
1 H 11 AT, ZEINOFEMY - 2024 F0 Ham L
18 11 H317. SINOPEERARTIE © MBS L OREE) E

"8

ﬁﬁ\”” Z5) -

g, YtF—T7xa /) IXA D VF¥—FK- A vV =H PEHAO ANZ 7 a— vy 4
—FOh ST —< LiE A £ L Oz The Shortlist 2 ZHHE L TE Y £9, &igad ALl
T ETE A=A ZBED TEU,

Australian Macro Weekly | 2024 £ 5 A 31 B 4


https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=1673eed7-c06f-4cfc-9714-e44866a297cd&jobRef=dd71124b-f3ab-4fe2-aa0e-6049db525001
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=a10dbf5b-6ae8-4b50-b178-b7dd4d96222d&jobRef=afdcc23a-2804-43d3-aaa4-3446c61513d2
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=36152317-dafd-4cf7-8758-efe83574d236&jobRef=0d6819fa-36d2-4e70-b54b-98c9de14a242
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=eff77a16-d99c-4f81-ada5-ae2de2ed9deb&jobRef=574e0c40-cb27-4672-a524-ea18fd93b0fe
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=2ce969df-b6b8-45d0-994e-45cad747f340&jobRef=4ef052b2-63cf-4800-8843-82db2aa71c2b
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d4c9fd15-5d67-4411-b43e-4f56c65b2ee3&jobRef=acb2b116-b871-4b4e-98df-f0d1f84afb2d
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=f3b52860-12b6-4fc7-987a-e21fe1e93b02&jobRef=101053aa-7dad-4a5a-ba64-e66dd5978126
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=1763a190-fe45-47d1-9bb2-f2866c4ff47a&jobRef=cf4dafa2-fdc2-4569-aa39-58fb9d39636b
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=b3780704-535f-4e4b-a8b6-4e8e7d3c5fae&jobRef=1641da1a-a765-48d0-bb05-9eb72caa81ee
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d6ee4880-ed7d-4bf8-9263-9b0ddb29db7c&jobRef=d339da76-6de2-4120-8fd0-92fbef80561f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=25e85d2f-9a96-47e8-8856-36120f5c6596&jobRef=871b6ddf-b8f7-4fa8-a071-b96571776d0f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=25e85d2f-9a96-47e8-8856-36120f5c6596&jobRef=871b6ddf-b8f7-4fa8-a071-b96571776d0f
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=dcc836a6-1576-4275-9be6-689fb0cfda9b&jobRef=0cd10c66-386a-4866-bce9-95e478cc8adf
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=d8b39fce-6437-4a8b-9904-2c4048852558&jobRef=1962e008-a021-4ea4-9a01-252e784665d0
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=6826ce8a-5c5d-4a00-9cfc-fb14aa3f62a1&jobRef=1a0cf724-33cd-421e-a1aa-e9beab6763e0
https://eu.watermarker.singletrack.io/Stage_3_Tax_Cuts_impact_on_the_Australian_economy__1.pdf?data=DhZAW5pNirsgovBdALYwogjcrWZAB6DXgwQPV%2F%2FR4Y8c2U5HXzipnPnjShFNDgLRga0%2Fl4fXY0u7%2BiuK0FSiPf3f8DqlXlWyAWUBt2mmlUevAjk%2BU9OVTYBxAVJakDJYtOoUhk%2BYYK9A5Rrwp%2BBwy7Y77XRRE6LHvL2E4HrTiyeaNEc3sx040NE9Z4FGKh3y1P4D00UF0VdgK6odCsGu5MOg%2F5UBtFD7Mp0YQJyqqNJ%2B48dJxXKJPpY59e8Qhd8s4VzPss%2FNX3q5qsejg%2FYc14VpqqTt7onD7AASfrklXm1C%2FYuwJ3q8GwVPzP1a%2F4kjjZXGfALAZSPuZPxw5hpmLa3F10sVCNepNra%2BRF3LEEvjfIzGtEWvL%2BxHa1H4PWvy4rgfsSm3F3DBmQ7Q8r096C%2F1HmmwcCZMjEnGMV1kj8BhkmqPgIW%2FCYSInheVJQyxqRg9PuFjCQ3evajPoQP44%2BtLl7GAaX6PFGC1sCwZwj0eCrsCZjgCdbOlJNSVQIsJKB%2F9OpGQfAv6TKDJOi1Gn2le7nPQnXkbYEBXIszqcikTVRoZlIgu6h9Ow0LBa1zo3O%2BC%2BetDek7dhsZzmluoPnW49GsVLCh4bima9B87RNiB8KSXvY4yPlHiZsfkvzyYe24CZpOJujknXy8LqyIrKURcjpF8v%2Bh9S8VnrSMdlxWLD3UVO2Niz5ly%2FaII7FZ6zVn2y1HbgQ8pBvWWIteEZ%2F663NgfdylOpUAnRz0a01A0Ocrxr3XWfkzkOphtjJzzfGGxFnKeZtd1E5RB%2BYZCJcAqq9buevr8boplyLt3%2F%2Bwx5HFhEBTLJDF42U7CZGgse9gA%2FxpfWmr2yCyIkG6Z0ZeSqt98Z8CbvkXRsAZIn7lehCkVJf72CqGyYQRIMkaBOEA6MhfDvuXhoRNZV%2F4mQw%3D%3D&s3Url=https%3A%2F%2Fanz-singletrack.s3.ap-southeast-2.amazonaws.com%2FStage_3_Tax_Cuts_impact_on_the_Australian_economy__1.pdf%3FX-Amz-Signature%3Daf6d55f893a23b93d2100af48d19b822a696b44ad9922dfceeaf8a9bcc329e54%26X-Amz-Algorithm%3DAWS4-HMAC-SHA256%26X-Amz-Credential%3DAKIAW3DTAMO2PNZSGZ3G%252F20240127%252Fap-southeast-2%252Fs3%252Faws4_request%26X-Amz-Date%3D20240127T134827Z%26X-Amz-Expires%3D86400%26X-Amz-SignedHeaders%3Dhost
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=3ff5336f-8035-44b7-8bf1-b5b623d10497&jobRef=1889460b-f49d-4caf-a1d5-5d0a254e02aa
https://publications.anz.com/SingletrackCMS__DownloadDocument?uid=99702b34-f49e-4c62-b4d0-ba0205338c02&docRef=917c7ce0-bd03-47de-8925-dcb3cd7cb654&jobRef=8b9acd87-9564-4849-a1c6-4f440aa5902e
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist
mailto:research@anz.com?subject=Subscribe%20to%20The%20Shortlist

ANZS,

F—BF L 2—

5 1 TUEHIREE NS

T¢MﬁhwnTWh

10 11 12 13 14 15 1§ 17 18 12 20 21 22 23 24

Scuro=: ABS, Macrobond, ANZ Res=arch

1.54

-
[=]

Hatadparts
b cantriboticn ta g G0 Pagrawt b

= B =T =1

I T =T ]
PR T S —

[
L
i

5 1 DU SRR ERAR

Campany pralti
Hachangaarlq

[
(=]
[
-
[
()
[
Ll

]
b

10 11 1Z 13 14 15 16 17 1E 18
=: ARS, Macrobond ANZ Resmarch

Souro= aorDaond, L

% 1 W¥-H GDP

12.54

1

=&

n L= L L=
i ke i i

b

MoAn

(=]
(=]

BzalGhF % change

= \/

7.59
10 11 12 13 14 1% 16 17 16 1% 20 21 22 23 34
=% y/y a% g'g
Scuro=: ABS, Macrobond, ANZ Res=ard]

Australian Macro Weekly | 2024 £ 5 A 31 H

6 A 4 B X
ANZ 78 HHTE A

st
(FLE, %A ) -0.8 -0.7 0.6
BAEIE, 10 (62 [ a8 - e

Mk A 2024 4E55 1 DU GDP R4 0.8% 7R 1
YIMRLTF D ETHLTWD, ARMESRECMEHES
k& FERH 23 [F DU -1 Oy A B 27’2 L T D 72872,

I IT 48 B KAV OBET R LT 5 & RiAENns (GDP
£ 0.7%) . &% EFTOM/NNIE 1 W oE 5 B508 2023
4 WS TR/ LIz Z 2 LTV 5

Blair Chapman

6 H 4 BH XK@

ANZ 74 mETE ATl
R, Rt % 1.2 0.9 -1.7
& - 05, Bkt % 1.4 N/A 0.9
2R, Bt % -1.7 -1.0 7.4

W, FEHEBROT S F< P COBAEINII/ERE (H2
WIEZDORDVICAMFEEOEMLE X HND) 2L TH
2 ATREE E W2, BB 1 I OO INZ P4 LT
%o ML BRI SEH AL EE AN R DY - > GDP plilE R %

1%KA > MEL EFB EHTWD

YHITES ERELEAFEDERTO—F, FEIRFRNIIZIER
v (ERBFER ORI o, &4 - B5 oy L
< & AL TS,
PRI N FIAEL, WA RIAEND 7B = 2 R AF]
WMrRRLEZELLND,

Blair Chapman

6 H 5 H/Ki#E
ANZ 74 mETE AT
BTt % 0.3 0.2 0.2
Ri4E L% 1.3 1.2 1.5

IREF DR RAOBEME T, Ytk 2024 455 1 o
GDP i ERICHOE R 0.3%., A4 1.3%% FHL TV
Do MALITEFERMIRE & BUTRENREIZH G LIz LA TE
0., FRHEEIZCOWTITERBE TIEEAERE LRV EART
W5, EEMEIZRIEENCHENC ER/ Ll &AL, R
W35 EBALRN N2 A S (T HE BR R E I T B HE
) .

Blair Chapman



4 ARH
ELE 30
25
30
= 20
-~
= 204 F 15
=
= 10
= 10
= 5
=
o i ]
=
T F -5
10 4
-10
20 T T T T 3 T 3 T [-1%
186 17 1B 15 20 Zl iz i3 4
==Houwsing l=nding, $bn, LHS 3% m/m, RHS
Souro=: ARS, Macrobond, ANZ Resesrch
4 ARSI
20.0
1754
K]
5 15.0 4
E: 125 1
g 10/
= -
F] 1.5
£ 504
= 25
2 0.0 4 -
-2.5 1
-5.0 1
13 14 15 15 17 13 13 A2 1 2 3 24
Source: ABS, Macrobond, ANE Reseanch

Australian Macro Weekly | 2024 £ 5 A 31 H

L L g, B e o) B isn oy

6 A 6 AAIE
ANZ 778 THETE Hif ]

V2 =54 . (H:
FREEIR T SR H - B < HE os s .

(RTA k. %)
LrIEEMTEHIC X, 3 5 AEEENO%, 4 HI3/ME
W% TFHRL TS, wEHy A OREREHROIRGE 5008 4 A
OEHOEAIL -T2 A LILEN, itk EF Ofkke 3 IkFE T
Baib DB SRR T DA 9,

Blair Chapman

6 H 6 H KM@
ANZ 74 TR TA ATl
MEHINE, 10 EZE KL 5.0 n/a 5.0

EHINFIE 3 A1 2020 FELCEDIERAYE~R D L, Bttt 4
A OB SIS I TV o 50 (BE% FLE2FRLTW5,

Madeline Dunk



4 N’
THI
FRATED

GDP

Unemployment rate
Wage price index
Headline inflation

Trimmed mean inflation

Dec-23

0.2
3.9
0.9
0.6
0.8

Mar-24

0.3
3.9
0.8
1.0
1.0

% a/q

Jun-24 Sep-24
0.4 0.5
4.1 4.2
0.9 1.1
0.8 0.8
0.8 0.7

Dec-24

0.5
4.2
0.8
0.6
0.6

Mar-25

0.6
4.4
0.8
0.6
0.6

%yly
2023 2024
1.5 1.6
3.9 4.2
4.2 3.8
4.1 3.2
4.2 3.2

2025

2.6
4.4
3.5
2.7
2.7

*Forecasts in bold. Annual data and forecasts are through-the-year growth, except the unemployment rate which is the Q4 average.

SRS

Interest Rates (%)
RBA cash rate
90-day bank bill
3-year bond
10-year bond

Curve - 3s10s (bps)
3y swap

10y swap

RBNZ cash rate

US fed funds

US 2-year note

US 10-year note
BoE Bank Rate
Foreign Exchange
AUD/USD

AUD/EUR

AUD/GBP

AUD/JPY

AUD/CNY

AUD/NZD

AUD/CHF

AUD/IDR

AUD/INR

AUD/KRW

USD/IPY

EUR/USD

USD/CNY

AUD TWI

Current

4.35
4.35
4.08
4.43
36
4.21
4.58
5.50
5.50
4.92
4.55
5.25

0.66
0.61
0.52
104.0
4.80
1.08
0.60
10759
55.09
915
157
1.08
7.23
62.70

Jun 24

4.35
4.56
3.75
4.30
55
3.90
4.45
5.50
5.50
4.75
4.40
5.25

0.66
0.61
0.52
100.3
4.79
1.10
0.61
10725
55.04
904
152
1.08
7.25
62.95

Sep 24

4.35
4.48
3.50
4.15
65
3.60
4.20
5.50
5.25
4.50
4.25
5.00

0.67
0.61
0.52
100.5
4.86
1.10
0.61
10720
55.74
905
150
1.09
7.25
63.48

Bond yields are on government-issued securities at constant maturity.

Forecasts are for quarter-end.
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Dec 24

4.10
4.23
3.50
4.00
50
3.55
4.00
5.50
5.00
4.00
4.00
4.50

0.69
0.63
0.53
102.1
4.97
1.11
0.63
10902
57.27
918
148
1.10
7.20
64.81

Mar 25

3.85
3.98
3.50
4.00
50
3.55
4.00
5.50
4.50
3.75
4.00
4.00

0.70
0.63
0.53
100.8
5.01
1.13
0.64
10955
57.96
921
148
1.10
7.20
64.81

Jun 25

3.60
3.81
3.50
4.00
50
3.55
4.00
5.25
4.00
3.50
4.00
3.50

0.70
0.63
0.53
100.8
5.01
1.13
0.64
10955
57.96
921
148
1.10
7.20
64.81

Sep 25

3.60
3.81
3.50
4.00
50
3.55
4.00
5.00
3.50
3.50
4.00
3.50

0.70
0.63
0.53
100.8
5.01
1.13
0.64
10955
57.96
921
148
1.10
7.20
64.81
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DATE REGION

Monday AU
3-Jun
IN

CH
EA
GE
UK
us

CA
Tuesday NZ
4-Jun AU

GE
us

Wednesday Nz
5-Jun AU
IN

CH

EA

GE
UK

us

CA

Thursday NZ
6-Jun
AU

IN
EA

GE

UK

WEIZHL o

DATA/EVENT
CorelLogic House Px m/m
Judo Bank Australia PMI Mfg
Capital Spending Ex Software y/y
Capital Spending y/y
Company Profits y/y
Company Sales y/y
Jibun Bank Japan PMI Mfg
Caixin China PMI Mfg
HCOB Eurozone Manufacturing PMI
HCOB Germany Manufacturing PMI
S&P Global UK Manufacturing PMI
S&P Global US Manufacturing PMI
Construction Spending m/m
ISM Manufacturing

S&P Global Canada Manufacturing PMI

Corelogic House Px m/m

BoP Current Account Balance
Company Operating Profit q/q
Inventories sa g/q

Net Exports of GDP
Unemployment Change (000's)
Durable Goods Orders

Factory Orders

JOLTS Job Openings

Terms of Trade Index q/q

Judo Bank Australia PMI Composite
Judo Bank Australia PMI Services
GDP sa g/q

Jibun Bank Japan PMI Composite
Jibun Bank Japan PMI Services
Caixin China PMI Composite
Caixin China PMI Services

HCOB Eurozone Composite PMI
HCOB Eurozone Services PMI

PPI m/m

HCOB Germany Composite PMI
HCOB Germany Services PMI
S&P Global UK Composite PMI
S&P Global UK Services PMI

MBA Mortgage Applications

ADP Employment Change

S&P Global US Composite PMI
S&P Global US Services PMI

ISM Services Index

Labor Productivity q/q

S&P Global Canada Composite PMI
S&P Global Canada Services PMI
Bank of Canada Rate Decision
Volume of All Buildings sa q/q
ANZ Commodity Price m/m
Home Loans Value m/m
Investor Loan Value m/m
Owner-Occupier Loan Value m/m
Trade Balance

BOJ Board Nakamura Speech in Sapporo

Retail Sales m/m

ECB Deposit Facility Rate
ECB Main Refinancing Rate
ECB Marginal Lending Facility

PERIOD
May
May F
Q1
Q1
Q1
Q1
May F
May
May F
May F
May F
May F
Apr
May
May
May
Q1
Q1
Q1
Q1
May
Apr F
Apr
Apr
Q1
May F
May F
Q1
May F
May F
May
May
May F
May F
Apr
May F
May F
May F
May F
May-24
May
May F
May F
May
Q1
May
May
Jun-24
Q1
May
Apr
Apr
Apr
Apr

Apr
Jun-24
Jun-24
Jun-24

ECB President Christine Lagarde Holds Press Conference

Factory Orders m/m
HCOB Germany Construction PMI
S&P Global UK Construction PMI
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Apr
May
May

MARKET

$4.8b

-1.7%
1.0%
-0.8

$5.0bn

LAST
0.6%
49.6
11.7%
16.4%
13.0%
4.2%
50.5
51.4
47.4
45.4
51.3
50.9
-0.2%
49.2
49.4
-0.1%
A$11.8b
7.4%
-1.7%
0.6
10.0k
0.7%
0.8%
8488k
-7.8%
52.6
53.1
0.2%
52.4
53.6
52.8
52.5
52.3
53.3
-0.4%
52.2
53.9
52.8
52.9
-5.7%
192k
54.4
54.8
49.4
0.4%
49.3
49.3
5.0%
-0.1%
0.5%
3.1%
3.8%
2.8%
A$5024m

0.8%
4.0%
4.5%
4.8%

-0.4%
37.5
53

GMT
13:01
22:00

11:01

AEST
00:01
09:00
09:50
09:50
09:50
09:50
10:30
11:45
19:00
18:55
19:30
00:45
01:00
01:00
00:30
22:01
11:30
11:30
11:30
11:30
18:55
01:00
01:00
01:00
08:45
09:00
09:00
11:30
10:30
10:30
11:45
11:45
19:00
19:00
20:00
18:55
18:55
19:30
19:30
22:00
23:15
00:45
00:45
01:00
23:30
00:30
00:30
00:45
08:45
11:00
11:30
11:30
11:30
11:30
11:30
20:00
23:15
23:15
23:15
23:45
17:00
18:30
19:30
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DATE REGION

Thursday us
6-Jun

Friday NZ
7-Jun

AU

CH

EA

GE

us

CA

DATA/EVENT
Challenger Job Cuts y/y
Continuing Claims
Initial Jobless Claims
Nonfarm Productivity
Revisions: Trade Balance
Trade Balance
Unit Labor Costs
Mfg Activity sa q/q
Mfg Activity Volume g/q
RBA's Hauser-Fireside Chat
Trade Balance
Trade Balance CNY
ECB's Nagel Speaks in Berlin
ECB's Schnabel Speaks in Berlin
Employment qg/q
GDP sa g/q
Govt Expend g/q
Gross Fix Cap g/q
Household Cons g/q
Industrial Production sa m/m
Trade Balance sa
Average Hourly Earnings m/m
Change in Nonfarm Payrolls
Unemployment Rate
Wholesale Inventories m/m
Household Change in Net Worth
Consumer Credit

Hourly Wage Rate Permanent Employees y/y

Net Change in Employment
Unemployment Rate
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PERIOD
May
May-24
Jun-24
Q1 F

Apr
Q1 F
Q1
Q1

May
May

QlF
QlF
Q1
Q1
Q1
Apr
Apr
May
May
May
Apr F
Q1
Apr
May
May
May

MARKET  ANZ LAST
- -- -3.3%

0.3% -- 0.3%

-$69.4b

4.7% -- 4.7%
-- - -0.7%
-- - -0.6%

$72.35b
513.45b

- - 0.3%
- - 0.3%
- - 0.5%
-- - 1.0%
-- - 0.1%
- - -0.4%
- - 22.2b

0.3% - 0.2%

180k - 175k

3.9% - 3.9%

$4839b

$6.274b

- - 4.8%

- - 90.4k

- - 6.1%

GMT

16:00
19:00
12:30
12:30
12:30

AEST
22:30
23:30
23:30
23:30
23:30
23:30
23:30
08:45
08:45
13:00
00:00
00:00
18:00
19:00
20:00
20:00
20:00
20:00
20:00
17:00
17:00
23:30
23:30
23:30
01:00
03:00
06:00
23:30
23:30
23:30
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Monday

3 Jun

CH: PMI (May)

US: ISM manf (May)
CA: PMI (May)

Public Holiday: NZ

10 Jun
IJN: GDP (1Q F),
CA bal (Apr)

Public Holiday: AU, CH

17 Jun

JN: Cr mach order (Apr)
CH: IP, retail sl (May)
US: Empire manf (Jun)

24 Jun
NZ: Trade bal (May)
GE: IFO (Jun)

1 Jul

AU: ANZ Job Ads (Jun),
Retail sl (May)

JN: Tankan (2Q)

CH: PMI (Jun)

GE: CPI (Jun)

US: ISM (Jun)

Public Holiday: CA

Tuesday

4 Jun

AU: BoP CA bal, bus
indicators (1Q)

GE: Unemp ch (May)

US: Factory order (Apr)

11 Jun

AU: NAB bus conf (May)
UK: Unemp rate (Apr)
US: NFIB (May)

18 Jun

AU: RBA cash rate

GE, EA: ZEW survey
(Jun)

EA: CPI (May F)

US: Retail sl, IP (May)

25 Jun

US: Chicago NAI (May),
CB cons conf (Jun)

CA: CPI (May)

2 Jul
NZ: Build permit (May)
AU: RBA minutes (Jun)
EA: CPI (Jun),

Unemp rate (May)
US: JOLTS (May)
CA: PMI (Jun)
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Wednesday

5 Jun

NZ: Terms of trade (Q1)
AU: GDP (1Q)

CA: BoC policy rate

12 Jun
NZ: net migration (Apr)
IN: PPI (May)
CH: PPI, CPI (May)
UK: IP, trade bal (Apr)
GE: CPI (May F)
US: CPI (May),
FOMC meeting

19 Jun

NZ: BoP CA bal (1Q)
JN: Trade bal (May)
UK: CPI (May)

Public Holiday: US

26 Jun
AU: CPI (May)
US: New home sl (May)

3 Jul

NZ: ANZ com pric (Jun)

AU: Build approv (May)

US: Trade bal (May),
Factory ordr (May),
FOMC minutes (Jun)

Thursday

6 Jun

NZ: ANZ com pric (May)
AU: Trade bal (Apr)

GE: Factory ordr (Apr)
EA: ECB policy rate

US: Trade bal (Apr)

13 Jun

AU: Unemp rate (May)
EA: IP (Apr)

US: PPI (May)

20 Jun

NZ: GDP (1Q)

UK: BoE policy rate

GE: PPI (May)

US: CA bal (1Q),
Housing st (May)

27 Jun

NZ: ANZ bus & cons conf

(Jun)
JN: Retail sales (May)
CH: IP (May)
EA: M3 money (May)
US: GDP (1Q T),
Durable gds (May P)

4 Jul
AU: Trade bal (May)
GE: Factory order (May)

Public Holiday: US

Friday

7 Jun

CH: Trade bal (May)
GE: IP (Apr)

EA: GDP (1Q F)

US: NFP/ Unemp (May)
CA: Unemp rate (May)

14 Jun
NZ: PMI (May)
IN: IP (Apr),
BoJ target rate
US: U of Mich sent (Jun)

21 Jun
JN: Natl CPI (May),
PMI (Jun P)
UK: Retail sl (May),
PMI (Jun P)
GE, EA: PMI (Jun P)
US: PMI (Jun P),
LEI (May),
Exist home sl (May)
CA: Retail sl (Apr)

28 Jun
AU: Pvt sec credit (May)
IN: Tokyo CPI (Jun),

IP (May P)
UK: GDP (1Q F)
GE: Unemp ch (Jun)
US: PCE deflator (May)
CA: GDP (Apr)

Public Holiday: NZ

5 Jul

GE: IP (May)

EA: Retail sl (May)
US: NFP/unemp (Jun)
CA: Unemp rate (Jun)

10
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	1週間の振り返り
	今年の最低賃金・労使裁定の伸びは縮小へ
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