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FECIEK 1. 8%, BTRIE, HREEEK0.5%, KTANE. SF 1-2 BXELFIEERS, BE
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GDP EIELIEIK 1. 8%, #TESETTIHT GDP EELANETBE 10. 5%,



() P L 2023 EABETETEER

FOUNDER CIFCO FUTURES

(Z) FlbARERSE

REHFREFTMN "I FLEE EKT | 2DK PN FLRERE, K5 8 BIRSS L PMI
ERESERTSE,, X5 9 B#liEY PUT BREEERSE:, ERRAT I ERHANZTLZT.

SELK, 2HRSISHEVSHEE. SF 1-5 BeBGIE PUT SRE(R TR,
LIRS NI ST RS, FEREET, 5 BR1E 55.5, FRIRY KX(E, RIEEE
BFZE, SERARNTIKE. Bk, BEFRSEEEFRABET, BRMS, BRR
VERRWELR, THWARERBIRK, TEERRNEAWE, RE=FEX 7K 3-10
FROMAmEZE.

MDITERE, EEHEEWHEITER PM RTINS, RSSHFmsSiEs) P & T 5RThEk, 7
RFAVAIARFRA S SRR 5. AT AN G PMI ZE[ERE, RNIIRS WA ANTE
PMI {RPATE 60 Fffif, MOBEUAG NN PUI ELBEERINE, BEIRS WNEEERNHS
FEBIKRIER. AT AL PMT IERE T 5RThEL, RARRAT KRTRIFRK. ME
ARE, FREFTIMEREWRIRERERBBH TARARESHR, B RAERIHIEVETZ=

HwzH.
K 1-2 AEKRHEE ML 73 T PMT

¢ EKH1S P £ EK 1S P ¥ EH &K El 1S P o ¢ XS P ~ v < T = P
022-0 53.20 52.20 51.30 51.00
022-0 53.70 53.70 52.20 51.60
022-0 52.90 51.40 50.90 52.00
022-04 52.30 50.50 48.60 5l /500
022-0 52.30 50.90 49.60 51.60
022-06 52.20 50.10 52.40 51.30
022-0 51.10 48.90 50.00 65.40 50.40
022-08 50.30 48.20 49.40 61.10 50.40
022-09 49.80 47.70 48.70 61.30 50.80
0 0 49.40 48.70 61.10 50.30
0 48.80 47.80 59.20 49.90
0 48.70 48.50 56.80 49.80
023-0 49.10 48.90 50.00
023-0 49.90 50.70 51.10
0 0 50.60 50.30
023- 04 49.60 50.80 50.50
0 0 49.60 50.10

EIERIR: Wind, JSIERHAHACSRARRREEEE
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F1-3 EERARSS VI 43 Tt PMI

LIRSS W PMI SERBSVPMIEF B EER SERIRS L PMIEEA LIRBSWPMIFRET £ LIRRS WPMIEFEAMAE
2022-01 ] | 66

2022-02 6
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10
2022-11
2022-12
2023-01
2023-02
2023-03
2023-04
2023-05

HURSKIE: Wind, J5IESRHEBHALS AR ENIE
£ 1-4 DFREFELFARG]E Y, PMI

BxX BA %E HE BE #%% meEx BE &% BF tEHE RE
2022-01 ' 00 4780 | 5180 | 5620 [5280 |5370 | 4640 | 5370 | 5050 | 5060
2022-02 904960 | 4860 | 5660 (53805430 | 4800 | 5120 | 5090 | 5020
202-03 B 50 ] 56,50 00 [5230 4410715890 5120 [5170 | 4920 | 5130 | 4960 | 5010 4940 [5180 ] 5320 | 5460
pArr Xl =) 30 55,40 | 4740 70[5180 | 4820 | 5620 [5210[5170 | 4930 | 5190 | 5160 [ 5030 4920 [5190 | 5430 | 5100
iR 5 30 [56.10] 49 60[5420] 5080 | 5680 [5180 [5470 | 5060 | 5080 | 5010 | 5040 [5490] 4920 [5190 [ 5410 | 5257
Pl 52,20 [53.00 | 50. 90 [5410| 5090 | 5460 [5130 [5400 | 5220 | 5020 | 5040 | 5030 |49.30 | 4810 [5070 | 5380 | 4990
Pl X 5110 5280 |49 40 5400 | 5030 | 5250 [4980 [5120 [ 4850 | 5130 | 5060 | 5010 [4690 | 4690 [5240 | 5080 | 5284
Pl 50,30 5280 | 49 20 (5190 | 5170 [ 4870 [4760[5270 | 4850 [ 5170 | 5030 | 5000 [51.90 [ 4740 [5370 | 5120 | 5441 [AGEON]
202-09 [ : 105110 5200 | 4980 4730 [5250 | 5030 | 5370 | 4910 | 4990 |4950| 4690 [5670] 5290 | 513 | 4310
Pl ST 49,40 [50.20 [ 49 305080 | 5070 [ 4880 [4820 5060 | 5030 [ 5180 | 4870 | 4970 [8500 4640 [5160 | 5260 | 4891 | 4570
P SV 46,60 [49.00 [ 4800 | 47.10 70 4430 5320 | 4960 [4900 [4740] 5060 | 5030 | 4790 | 4980 [6OB0N| 4570 [5110 | 5270 | 4736 | 4460
202-12 XA o [ 5300 | 4920 [4820 4640 5130 | 5090 | 4780 | 4970 |5040 | 4810 [5250 | 5310 | 4797
2023-01 [ , 4700 50| 5260 | 5100 [4850 [47.40] 4890 | 5130 [T46800 | 4980 |49.0 [5450] 5350 | 5097

' 5360 | 5240 [4850(5120( 5100 | 5120 | 4840 | 5000 |48%0 5270

5320 | 4860 4760 [47.70| 5100 [ 5190 | 4880 | 4990 4900 5250 55,50
PP RT 49,60 4710 | 49, 80 |51 5260 | 5020 [4810 4670 5110 | 5270 | 4880 | 4970 [4580 5140 | 4905
PPNV 19 60 [46.90 | 4860 | . , 10[ 5350 | 4900 [4840 [4530] 5050 | 5030 | 4780 [ 4950 |49.70 5220 | 4890 | 5300
2023-06

| 5040 |5250 | 5280 | 52.75

EIERIR: Wind, JSIERHAHACSRARRREEEE
#® 1-5 RIRFEZ TGRS PMI

2022-01
2022-02
2022-03 8.30 | 46. 52.00 60.20

2022-04 : | 52,51 56.80
2022-05 2 . 56.10 [52.60 |53.40 | 58.90 [ 58.60 48.50 54.13 59.60
plorryZ0 [l 5390 [55.30 |54.30 | 53.00 [54.00 |54.30 | 59.20 [ 60.80 51.70 54.65 58.10

2022-07 51.10 |56.70 |52.80 | 51.20 |50.30 [52.60 | 55.50 | 55.80 54.70 50.60 |58.00 | 55.60
r{orvZ0 M 4930 [56.90 |51.90 | 49.80 [49.50 |50.90 | 57.20 [ 53.90 49.90 58.27 |57.80 | 56.60
2022-09 50.00 |56.70 |48.90 | 48.80 |52.20 [50.00 | 54.30 | 51.90 SILilG 55.71 ||55.20 250
2022-10 : : 48.60 |53.20 [48.80 | 55.10 | 54.00 43.70 57.07 |56.20 | 53.80
2022-11 : : 48.50 |50.30 [48.80 | 56.40 | 51.60 48.30 53.79 |54.30 | 53.40
2022-12 . 49.80 |51.10 [49.90 | 58.50 | 51.00 45.90 52.16

2023-01 | .
2023-02 i . 49.80
:
:

2023-03 : d 51.80

2023-04
2023-05
2023-06

EIERIR: Wind, JSIERHAHASSRARRREEEE
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Z. RTlEER
SELRLIREEANRBRBEMEMERTUETHMN, —HREIHR, FIXRRE
F 3 B8, $THRAET 5 BA. LORRTIRF =R R EMER TR BERIEANE
AT, BT ECEBUNFIST A, IRIRITRERMH ARG 2008 FHES TR
FPEIREREREH. MY, HFREEEKSE, BEERITEHENS, SRITUBNFR
fRER.
(—) EEERITWERAEE
3 B LB 5 BYEESERRRITRER, RIh 7 EESFNEHE, 3 B8 H
$RIJR1T (Silvergate Bank) SFEAEF=, 3 B 10 BIEAREIT (Silicon Valley Bank) B4
=, 3 B 12 HEBRIT (Signature Bank) EEHF=, 58 | AEES—HFRIT (First
Republic Bank of the United States) RSN, FEXERITUEHAIRIE,
EHFRERITIR KRR MR, S TEES . $=. BURITHTR.
AOIZRIRITH, LIERSE—HRITMER B, B, EEFE—HMRTEEES 14
KERIT, BESTE 1 AR BIEIAT) 2291 2355, BARAEEB —KIRITHTE, WRT
£ 2008 FERYCHIFEI TAILEIREBIRIT (Washington Mutual Bank) , {ZATH=RIERF=
HIRRIAZR 3070 123550, - Ra R RAIRIRAREE RATERRIT, ZITH - RIEE
E% 16 KIR1T, SEFMIEAE) 2090 12355T, BRI AEESE _KIRITHTFE, BES
B 1 BHEEEES—HARITH - iEH, SERITH-IT B~ MIELN 1104 {235T, WAk
ESARITHRR. BEE—1RNE, EEFTAWRITE 2008 F 7 B 11 HEMthZE=RIT
(Indi Mac Bank) , BEF=RIEEF=RREN 320 {2355, EEEFE—HMRIT. ERRITHS

BT FER.
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SEES R THRIZER T RSB IFEEINS AN Aa 2R AV AN, LERISEEAEW R M BERIUTFX £
M7 EREPEHANAR, (BEERESHERNEF M EEEE=AZEE—FRIERNME,
X—REEKEEF 11 BESS 6 BRY 6 XNBRWERIISNCEFIIFHE R, "In

determining the pace of future increases in the target range, the Committee will take

into account the cumulative tightening of monetary policy, the lags with which monetary

policy affects economic activity and inflation, and economic and financial

developments. " BELF 3 BEBREEIRINEZESHE 3 BEESRIRTEMM", [EF—REF .
2020 FEEEFEENENZE, BEEWRETREN, BAMERESFHETHW
RiTzH, BRTEERSYFIRE TERMRE 8BS, MNRE. T, BAXERER
0 MBS 1ERSEUIRZ B EEZRIE, T IRFHEER MRS A E, i SEBiE4ERHS RS
T, XEFRREDTHIRENRITIRFELNREE, HERIFAFRIREISEMA,
FEEFE, 22T, 3 B=KIRTESRAY 8 KINBEWF, EEMERTTING 4508P, Rit4E
RIBEIAE 1. 17 B3t REnEERERIEE 7 RHEGEIR, AR WHIISIR, #IEHRE
FAARLXS R ST RANEH L, HEFRURITERENNEARRNRIR, YSRBRBNEEE
ZRIMET", MIARENAHEYE, BRBTEXRTINIZKIBRS, SEmaMERIR.
LIBSTRERTRARIT AN, ESRITEFEHIUTELNERIER 2008 FEHNES RAE
TEUWLETEB CFO, ffEEEIRITIE T —MEEERFNEHFIIER, BARELR. RRAIRHEME

X

AEAKERKEBEIEN T FR55——66. SUBIFTIETFRBCETE MBS FIEEEfR. M 2020 F—

A

EE 2022 F—FERIMFHIE, ERIRITIFARIMBS 2EIM 199. 96 {Z3ETTFTE 998. 1242
37T, EMRSERM 39. 62 {ZZETTHE 165. 44 {2357, RAMFESRITIRIEEIHAR~SEL

M 1A%IENRZY 43%, EARARBET 10 FAY SR 90%,
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LEBENINETURE, STFEEURESEREFIENER. EEERIESEINER
ek, B EAEFEcREZ, BERRTESRIMARNIERBRELER, EEES
RITWBREAITIKIEGRERINE, NI BT ERBERGEET, FRRTRIGESIEN
910 {ZZETTAIBAEKE 760 12357, FHE, ERRITITNIEEGRERILMIZEHRBAESR
ITROMENMEIERE, SIAEANERI R, &8, ERENEEMREMSERT, EERT
FT=EmEA,

X BHARIRE T EEAMER S BERNEEE, (BEEIKEIR 40 e zin, SEEAGEN
EINEMGERE RS, RIS RTHERIS R BRI RHEKERAER.

(Z) BUMRIT LR ERS

£ 3 B EAEE=XIRITREERKTZE, BUMR T ELIRERS, InfStr. M
IRITRRF|EL, DS RIEREK, BOMRITEFEBEARFMXG.

SF | BEXKENSTUHARER, RUMRITIR—EXIELK, EXE 2 BEEMEIIS T
1ERZfE, EROBUMRITRRIMKAA L, AT, BEE 3 BRESREIIRITREZE, BlE
RIRTERARIBEBEK, 3 BERAEIBIBEEARE-20%E-40%LZ [,

EiY, WEREZE, MMESIRITRY DS FIE—E R AR K. EEERITHY C0S FlZE
IKEREMRITHREEN, TTHEESRITFAER 5 G5 obs FIEH 3 B 24 HERAE
535. 85%, MITESKERITEAURKAIN 3 B 3 HiR(XE 193. 356%, XBERKREFPE WKIEE
ik 2{&2%.3 B 24 H, B5a3RiRITAY CDS FIZEM 104. 215 FNFHE 153. 169%, BELHBKIEIT 508P,

Hethe3 KXIR1THI CDS FIEBEARREE LK.
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1-2: EREIRT 5 FH CBS R
HUESEIE: Bloomberg, JSIEFRHAHALSHAZBREEIR

CDS R credit default swap, REMRMZIPRELNEHEENERTE, DSFIER

CDS RIEFEHRRRIETS ST —EFI, AT IreERNBRAFES RIREE. (DS FIEES
MR XEEHES. ERSESSRITNIETZFR, BUMNSSIRITHIL "IRINER. CDS FIZE
BK” BIBIRIRBA RGN SRS SR LT, BAEENTEEEIRIE, EEFERXE.

BESRITREERARRT, AREAREEENEZR MINESRRENNXER. %
ST SR LARRKEIE E S 1S EE SRR HEEIN, R RBIEAEORY
B, EzTeie 7 WSENFHHTTER, BFRETW . HRREEERUHAIRITAR
RFRREFERIDT. ATRRMELD, BEHRITE 3 B 24 HEMERER— 2028 FZ|
HARY T2 {555, REUN 15 {23ETT.

RUMEASRIT CDS MIEAFKEBHRTIR(S AT1 iEZ5 | RIHIHMEERE, MiREEREE
BARTHRIEEINBIERE BT T, &M R RTBANEN TEUNRRSMEARR. FEHET
ZEBFRIET, BRFERERTH s FIERE TR, BREbERD PELRITHY CDS
FZEATEAR LEF.

(=) 5 BiR{TRNFmA 3 B
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SELSK, £BRRXITRESMH, FKE 3 BERMERITEME™, ERE
5 B 1 BEEF—HRITEMRHRITE, FXRITRECIE—EIEAREIKIEE R, HRMES,
5 BIRTRANAEEEAR 3 B, —HHE, 3 BIRITETRERZHRRT, MEEMER, 5
BT S=NEE—%, B5—7HH, EEBUT 5 BMMERELL 3 BER, JIFHEXES—
HARTERIRIRRT, SEE IR BRI M SR RIFAICIFERE M EEE ARG A E]
®E.

5 B 2-5 B 4 BEEEIRMEISEZIREY VIX IEEM 4 B 28 B 15. T8WBELEFE 20. 09%,
RRER KIS =12 HARRITEMEE 1-3%2i8. M5 B 5 Bie, VIXIg8GFaerE, BX

<

SRS, RIS, BRFRAIRIAIESEEME 6 BISMEBUREMN "EEFHE" 4350 "IN
B . Bitt, EES R HTERMZINERPEANE 3 M RZAZEHE
f

s
| Sl
W

£.

2= 1-6 2023 £ 3 B0 2023 & 5 BERAEE XL

Bk | it L mi | sABE | SABE | SN

i fh

T4

HEIES
fitdF
iz

EKIR: Wind, J5IEPHBEAGSEAS R

BRTY A= mm, 5 BRISARRARNERT 3 B. BIESHE, ERESEHKIBE -5,
FTOEAREMATERKIRIA 7. 1%, BIRMEBE S E, REFPENATTRIZRIEEIT NI 20%, 3R8A



O ET NS 3 FRRERET LR

HIZIBEENICE. BIEJIE, BT BR LK 0. 4%, 128 5 B &R T AR mAvE R KIS
52T 3 B. BfRSE, 5 BRSE 10 FHIEGREZRYELL 3 BE[R. [ERFIESHE, 6 B 2
BEIREZLFHARRY 5 FHIENR DS FIELLRIR | NBIYEMRIE 3 MAERE, FE&
1A (K 5 BIRTEESEH) oS IEtE&IR 1 ™R (P 3 B 5 BREESM) (DS
WEER, B, EE. /5. ZE. BFASFEEEZRRIENR (DS 7£ 5 B EREEBME TR,
XA BRI ENRSHELINLE T, MamaE, 5 BRIAM 3 B, SIS PIT &
Z=AFRRTRMES, SIEFRES, R 7T AREmAIER, AT TEEE
BREFFEBH AR,
& 17 2023 5 6 B 2 AeBREREERENR (5 FH) s 5if | NRIYERTL

ik bt |
N ﬁ]y; (5Y CDS) flj 2 ZE) #SD EME ¢Avg eNow 5

330

~
(o]
(v}
~
(v}
-
(o]
v}
]

IR : Bloomberg, JSIEFREARALRHATTRELIE
F1-8 2023 F 6 B 2 HeBFEEFRERUR (5 FHi) CDS 5ik 3 MNEIEXLY
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N #&#R (5Y CDS) BE #Avg e Now 5
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330090
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IR Bloomberg, JSIEFREARALRHATTRELIE
(P9) A5 IRERGH REEGERAWE

InfSSllatEr=<br, ImtBREMRIT, BR "B WNhEEH —EE R RIT
WMEFEEE. 8%, RiERIEEhENE, mEEMBRE, FERERE \NEREHRT
B, TR, hIBEHE=XRIGIHESFED TiER, AIFPRES—ARFRMEEZRIRT
MEEMERETERMIE. X, EfRefmZEEIRFRRE "SlEs > RERS > 5k
B> EBIR"  ATLEARERMR, BEIRFEEMATRE. M, WmIiRTEMS 172125
TCHY AT RS EZRLHEE. EniR E" WS M+, REAEANEMEEZRIRITHIEM
BREE, MHFEFRRTRARRLEREARE, $oRFENMEIBEERRAK 12 1257T; AT
R EERBZERTMEWNER, RIHEEEEWRENATI.

EERITRTZE, B FEEE. IERE" BEE. SF 3 AR, FDIC LURIFIX
ZNNMERATHIRTESEEFOH, BESRITIEEZEFPKA . 23X b &SRS
—AKRIRT, BRESIRITEASHSHNOTAISHIME T X—RXB I XMEWEEES
RITHASRSDITAPRIEMNE P —ATT AR ETEESIRITAVER, B—IANEEEARRIRE
RSB — R ERIRITE.



I:' HIEEPHHH% - 2023 FRIRENMLEFTEFR

EXWEHH, BFEEEEHEFTENSF, HEEHEATIREDPRHRESPERN
AEMEERBURFERIFEERR, EARITEHATIRETENRKEEHN. BARSE
BRI\ PIRFIEE(ZET, BREFEERT—E.

=. Bk INRIRIE

2020-2022 FEZEXRIBZMAEEKMEDELTIE, YINECILLEHES. BEER.
AR R = XEERIERLANR EEMBERKER, £IBKAERF MEFMERR, SFELK
SHERGENfRES. H, 6. BUTK., RE=XASEF D BINESE 12 B 6. 4%,
9. 2%, 10.5% NFEZE 4. 1%, 5.5%. 8.7%, HRTHNBKEFEERARE, FShsNIELYIE
HTEMBK—ERE 18%, ERPHASHMEKE. WENREAE, JULHBESERE, &
F 5 BBIKEREFEE 2.51%, ENE. B, #E. K. DkAl. =EFTMNEZREK
SRERTE 20%-80% A, [RANEZEMHBAKZ HHI T B EERKER B AILLRD 85% K18 TPEZE 55%,
fEESIKEF MBI MR ST, RRSIKBIEH— B, INF £ 4 B(id
FEFRE) TN, FK 5 FRRNEZRFFHEFARBKTEMS R TEER, RAE5
TRERER = 5RD.

Figure 1.7. Anchored Inflation Expectations

423 5] b 13
SRERGFHCPIFILLHE (Percent, average five-year-ahead CP! inflation expectations)

20 100

6~ — Pre-pandemic (2019) survey
20 - = | atest survey (January 2023)

60
= 40

. 20
o= mon
2388

AEs EMMIEs LIDCs
B 1-2 SFRFEFL PR CPI (A EL i 1-3 Ak 5 G AK T 5 2% 17w % B
ByERIE: Wind. 77 IE A HAHA DA 70 B B HE BWE kIR Wind. J7 1E A 1301 58 1F 70 e 5 B
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PEEEKEE, STEURSRZARITEWNKE TINELS&, LHF, B, 8FF., &
DHr. 5. R=RALITHRNER, SXAEL. (E. PERET. HE. NERATHART
(XINE—R, WIFMEXFARITINERR. BMEMNS, BXINEIEE—RRTE 25-508P, X
S5EF=FERAMBHTRITERNBEINSHHILE] 75-200BP FZAEERARTLE,

BAMEEKEAEE, ERIREREAAITST 2iKEIEKBR, SATEER
ITIRATREE R INEEER, FRRTITRIINANRSILIERAE, NEF 3 BiEES
F AP, SEBAMEIESE 10 X008, EItINAIEE 5008P, B 6 BINESWELINS, BEiR
EREEER, AREEMEREEINR 2 )R, EEEERBE/RE 6 BESRESEEKET
INELLUEHIEK, BUMSRITESFINRINE WP RITING 1508P, 2-3 BIYINGE 50BP, 4-5
BnE 258P, 6 B 27 BRI T T AR RITEE L FCIa PRI T 7 B
ARESBEINGR, DNt —EREESA FIBAKER, BATF, BUNRITE==EE’M
BFIX 25BP, FRTFRERZEKERENA 30 e, RESRITHE 6 BIDEINE, M2 B4 A
ESTFRIRANE. 25BP HRIRZE 508P, HE 6 BEVEFIZIAE] 5%, 8l 2008 FIREBHAKNS;
SE=FEFRF—FE, REIITIAEREENNE 1258P £ 6. 25%, 6l 1998 FIMERLEH
YESI=N

AR EFPERRITHEDBERR AT, FIRIERIT EEFRITING 22008P = 97%,
XEHREF M EKEERZIEX, 5 BtRIEEKEREE5E 100%, FRER &SI EMKEE
BARERARE, FfiaRBRRZE, WRERFESEA S MG MBEIER 275
PR S T AR A EEFIZZE 91%89ERT, FITREE M2 FIECIGER IR 88%, PAITRIESS
MBERIVFRER I T SRfTRELR F AR, ESIKRE KR TR TR EEMBER
2, EEARESEREAIERES, 2 BREE 50008P, 4 BIEE 10008P, KEREHFEMHNE
B, EEABITRITING 140008P, 2 2022 FLERENHHENRIT, SEEERELBE
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BRRIERESE, 1-4 BIZEAEMRGEIKEREE 1. 1%, —1. 6%, 0. 1%F0 2. 4%, {RFEEEHFTRIT
EEXEER. AN, KNiEFERCE, REMHEKBERM, 5-6 BIEKER S pIEFTE
15. T%40 74. 5%, 1B{EREAFTRITEMIFERFIRRETTE 150%,

=R 1-9 2022 F-2023 ¥ FLRFERITEHEERE)
2022-2023 SR T ERITETHBOREEER

20224 4E Rl iH% 2023 FREZRAE 1A 2H 3H 1H 6H R A %
XS Sl 275 0 50 100 0 0 125 8.75%
ERET 400 175 50 50 50 25 0 0 6.00%
BRIGIX 250 150 0 50 50 0 25 25 4.00%
BB FIIF 450 150 100 0 50 0 0 0 18.00%
P 325 150 0 50 25 0 25 50 5.00%
Bivis 350 125 0 50 0 50 25 0 5.50%
EE[3 325 125 25 0 50 0 50 0 8.25%
FH& 235 110 0 35 50 0 25 0 3.00%
Hrdh 250 100 0 50 0 0 50 0 3.50%
LA %1 315 100 0 50 0 25 25 0 4.75%
BOKFI WP 300 100 0 25 25 0 25 25 4.10%
A 225 100 0 0 25 0 25 50 3.75%
% 425 75 0 25 25 0 25 0 5. 25%
R 300 75 0 50 25 0 0 0 6.75%
B 500 75 0 50 25 0 0 0 11.25%
=H 75 75 0 25 25 0 0 25 2.00%
nEX 400 50 25 0 0 0 0 25 5.00%
4+ 175 50 0 25 0 0 25 1.75%
Lok pE Ik 100 25 0 0 0 0 25 0 3. 00%
Ep g 185 25 0 25 0 0 0 0 6.50%
ENE R A 200 25 25 0 0 0 0 0 5.75%
i [H 225 25 25 0 0 0 0 0 3.50%
TORET 500 25 25 0 0 0 0 0 7.00%
Y] 450 0 0 0 0 0 0 0 13.75%
& 5l 1160 0 0 0 0 0 0 0 13.00%
HEH 1150/-1250 0 0 0 0 0 0 0 7.50%
% 325 0 0 0 0 0 0 0 7.00%
H= 600 0 0 0 0 0 0 0 6.75%
HA& -0.10% 0 0 0 0 0 0 0 -0.10%

£ MRRES |

Bl RIE: Wind. J7 IE A B B SR 0 B B
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EEERE I REENEREFILING, BF—FEEEEE, SXEMEERIEM "£4%8" &
LA "B . LR T, BEfSARITH T EERMEICR R MECRR "R 8
WIS=mES, WaANNERIEDBXIERE. B, SXEkH—SE%, RAEREMEERTR
RINREEEARSEE L, NBFEESRIMYTERIEFES.

LN A MBS R A [ e Sy =B

B SIPREFEA | £, WTERERMIBRINEHESS. FRIBRIY LURIER, £
BREER. KRmmURRERMEHIVERMERK, SSTAMERIFNRFRIEBREEEI£IK
LRENISR. SR, HiEERRNHSIRSWIAAS R, MITNERSHE™, GBS
RTS BAEEMRIRRE HEEL 40%, BEEHEBUFIRE XABSHNESTHIZ3 %, Rl
RIEFNHAARER 50%. ATREENSRHBARSUELFE, BT 202253 B 30
HIERAET] "AHREES" | NIREET AmilRMig, LWERRATE 2022 FHEAEZR
SETTIHERIEE M.
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PRIBRZ G, SEE NSRS BRI S HLER o MHlR, B BRixdasl#
MEHECST AW, PREGA. &5F. X, Bk, FS. ABFS 1T, HPEEisrau
SRS EF TERAPENRE=1H: HSHBIMTEEGRITHLH SVIFT (KR, HREESHT 3200
ZAIETRINCET . BERIsHBIER. ERAEFZH, RENHS TR OERX,
BiX 105822, HNE 5 BHRIBRFRP R, A, FraHEERRN8, EHET
HHERBGEETEC. MBS IEERKEERS, 2021 & 46%HIER. 40%RIKAS.
2RI EIRRNET RO, R —ESHEKERTENERE, EREBKEIE 40
FHE, BUMNEKEIREHS.

M 2022 Fepiie, BSMSSTERMIARBRMIZNEREINESS L, TIEEHNES
HA, fEIMS, EEERNEMRBCRIHRESEREmMZ. BTHEPR5IAEEREHL
MIRREH, (RESIINIFEEETT, SEEMERIERE "SehuBhK. EEsF" RURMREER,
FHENBRN4ER, BUESSTEE—EREIR 115 RAXK, IFEEEMRETE T REZH, =
Tore AT — B 150 AR, BRITSeSETRIFEERIETK, et ARMIBI 7. 4 KK, M 2022
FFEE, KRESLENRTE, TERNEEEKZOEKDBITE 2022 0=

2, MEXEBKEINHERZE, MBKEEIHEHE, TERAEERAHEERAL
KE, B-aAil. KRS, K&, BXEFTm, REMNMRBELREKAROSSGH, EE
SHESHBEREERAR, 2021 FNEBHNALFRRENSESAEERN 7%, FUMAIRNIX
BIRE, BRBUNIHSERIBER. 7 KRERS, FRNSR=WEARNMREE, LESM
ESRHMERINR T AERE HE. REZEEE 2022 F 8 BERSGERE FAZEETIL.
tesh, BN AKER ANl EsEERE, #H—PHIs8 T RiNARED.
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HRBSPSELRKIE—FFZA, SBARABERRRR. #HEINMRATE5Rm=N%F
FLMURTURC, NRAIRIINEL, AKREAFLE, BRISRIAESY, XERoEREE
TEBSR=RMNE, EFERREESHSGEENDIRATESAHKERAE, ASER
ERHE T BB HERTIEE], BPHEE "FHEES" | SRR MESIIHILINEE
RHORERRE T, FRUMPLEASIRRY "FEimie” 1 "#Me" . BT, <EHRE
BB SeRHISS BRI, EFRUMR Bt +2RE, iR S==BMESRS, 5
F B =FERinATEE .

B SIPERAE 2023 FRMELIER, NHEHABEENESAFRPRNE MEIEESTa), B
NiRZ—EHHIBRISEN. B, £TRSAmURIFK, SRS RZIFRARIBaE
fitl. RRASFENSTHRSHCEH—SHIRAVTEEME, BRURIN EEMIGE. SEE
BRPHIEINR, WINEFHSHRSIMHTERERZN "RFEXR" , XEEERMHSIHI
i FHE AR RFEZRRIBEFFIIRR R 2,

f. FEEBNHIHFINESER

2023 5 B 5 B DRAARTFHEFRIENED "ERMEEKESNRT" | XplEk
BEREEIRA=ZFZARFTESEBRBRTAE. 2020 F | B 30 B PHERSHITERE
Mk ERKFRNRAEARPASM | BEE 2023 F5 B 5 HEMNeRBEABER "Efr
KENREAHDESMS" | PR 1221 X, HPANRATEEF 9 BIISEF 1 BRXIT
IR ESINES, RESRRRNEEMRESELL, EEEER 7 5% 5 BERES
SOHRE, "—FEK, FEAMT—EE NEES, ADREEEMBSMEN, 7T
ETE, PERGEDRE. XMEBERSHERIRE 7RIABFAENER" .
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Figure 1. COVID-19 cases reported by WHO Region, and global deaths by 28-day intervals, as of 25 June 2023**
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Bl 1-5: 2BREAMX B EHZRHEEIFIZET A
#WESKIE: World Health Organization, J5IEAREAHRBEIAAFRESIE

FF=%F, FreRBENHALE, 255 /. k. #HiE AHDPE XHRREFS
MUBINEMEAFN. $5F 3 BLUKRESFIMTEEFHRAEE ERTRARITEDE
SREPIERFEL, MISMBCREZENIREEIRFIERFBRRE. 37, Emorlsh
BREHHEEERERR, WIINBSINEAR, TEEIESRERERASAZEZINE
R T S LAY,

EAUPRNSHERFIEESRS, EFFERELEIFEREIMERKR. RiEHTAH
16 B 29 AAMRIRHT—HA COVID-19 Weekly Epidemiological Update B7, ERIFEPUE (2023
F6RH18-6R829H) 2B 10275, FIBIETHA 5751 5, BEMUREEKARE
K. RREHZRERZ G, MESHEREREE, BIFASRETIELINER, HI55THEm
SYARRNEE, TETLUIUFEBEFIREEIER.
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‘ New cases in Change in Cumulative New deaths in Change in Comtiatios
WHO Region last 28 days | new cases in cases (%) last 28 days | new deaths in deaths (%)
(%) | last 28 days * (%) | last 28 days *
Western Pacific 65&2;4} -35% 208 50?23::; {llg;:} -43% 413{2;51
Caope b o o0 o,
S BT
South-East Asia 24{::6[; -713% ot 138{:::; {;;1} -56% 30;:;:
At o N
:;:ﬁtr:rranean 5{1565; S ? 383{;:6‘; {1:’; ks 351[:;:;
Global A T

*Percent change in the number of newly confirmed cases/deaths in the past 28 days, compared to 28 days prior. Data from previous weeks are
updated continuously with adjustments received from countries.

FUESIE: World Health Organization, J51E-RHBHEBERIASTBTERTE

MEEMEEKEZSNEAER, EEBTEIXEGE. &5, HIASSSHENRmE

KiEbR, ASREREZTRIFIEREK, REEBERIRANEXR—ERASRZH, B—ME3—
BESEREA: "B IEXAREE, RE—TEXFAREK, " ISEZKLETER,

MBI "=ET, KFERT. "

BED RESFTRARK Erfal—iR=h
SELEEFRSES, ERBERTRFIHTN, T, SaTEEBRRART,
BRI RS ST, SEBKEAAIRES, (ERIHENSEATINER, SSE6s
SIS 12 REARIMEARER, MEEFLRE, BONSTRLMTRE: B, Ll
SEEETHEANTLRTETETSE, NEELEETHESES, SF—SEEELR
CDP LRI 1. 8%, 6 BEERSAINBOHRS LR LBER, EERK | FLBATHR

M SHBGERIRIE, TtSFEEEFIEEFEIXE 1%, HNFERAIATEEMEERIR.
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—. EFFERESEFREARK

SELK, EEEFRERIRTEESMRTSERHE. 1-2 BEERL. 528, PN F
BIEFTER2NES, SEMEINRTEI—E R, A, 3 BEEERITREZR, SF=E
TREAREIE, SIVETFEIREDS, IBRT—=E 6DP 18R, SHETEES AT INIKT, £E
BB Tse, 1 BEmEFiatni®, A, 5 B 1 HEES—HMRITHRIRE, Hiatds
MEEEENTT, EE=KRIEXER. Fd, 5 AEEBMAHMHLL 3 BEARE, RE T HiHRE
6%, 5 BRIEWEENSY, FREN—LEIARNEIE, 6 BFERSLRASREEZE, =
EEFRERRIIERE, FEAMBFEESFLEFTIREIM 0. 46RF=E 1%,

HRiE 6 B 29 BXEEF TR ARIEIEE D, SEE—FELIR 6P Z{ERIE 5. 06 712
37T, ECAEREED RS 1. 8%F0 0. 5%, EELETANE, WEUETRIE, BtPE, KEL
g2, TEFNEHEHEHOKE LR, MRREE, "PAEESZH" RARIKGIEELZST
REZAIEER, HLUTFERRIE 3. 8%, € 2021 F=FELIKHE. EPNL "TRRE" Kk
RNPE, ZRI=NERIPAMEES, SF—FEIAUITFRIAR) 16. 4%, " BRTHZESZHH
IRESE IUIREERIAR 5. 2%, FE) 2021 F_FELIEH S, ARESFHEREIANEZ
bR, BUFIIARBMEHENEFT AR, BEAEERAREIEANRZIER, BRPENE
4N, SF—FEHO P RELFAIALLS BRI 7. 2%F0 1. 3%, BEO GDP (fAIRN) EIELFDER
EEBIE-1. 8%F0 1%; HO GDP RS TF#HO GOP 18E, “"EIRFAANRE" IR EERT
EERRFARE, HP "BERR" . "RE" . "BMAFR" I “EFE" WHNBEHAERL
WIRIERK. KEEFIRIE T, THE 3 BSRIFTEREFMHRER, EEMARTEFEER.
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S [E SLFRGDPAE
5.2 507 15%
5.00 498 497 501 205 =
5.0 alde 4972 ’
T 478 4.80 e 4.80 10%
48 o1 464 467 468 471 7 ) 4&;&1 AT
B 46 &\ 5%
E 44 434 ‘ | o B —u 0%
42 |«'
| 5%
4.0
38 10%
/@# @%‘?’ %’ /@ﬁ‘ éﬁ’ 4’%‘%" %—ﬁ é’}-‘ )&ﬁ“ 4? / {é’?' @f)ﬁ@ ’é’?‘ // é” {éf %ﬁ’)’
¥ xQ;z;/ r& r& ,& f& & rss« rs/ r& o q,'*‘ rs/ “ o s ﬁ‘ AN ,\}@
[ 19 '19 ’\9 S '\9 ’19 m "9 2 “ 9 o
B T GDPLE(E  emmm[E] L -EREL
2-1: 2018-2023 FFEFsLFR GDP &{E
HUEsR: Wind, JSIEFEREA SR
%= 2-1 2023 FF—=EFEELRR GDP &
= - . P " g -
MAET 3.587 2.3% 0.9% 70.7%
GEE 1.402 0.8% 1.5% 27.7%
R% 2.219 3.1% 0.6% 43.8%
ERNFAANEE S 0.896 -7.9% -3.0% 17.7%
EEH T 0.879 -3.2% -0.1% 17.3%
EEE 0.750 2.9% 0.3% 14.8%
25 0.116 2.0% 2.7% 2.3%
BE 0.314 -0.7% -1.8% 6.2%
SRR 0.326 6.8% 1.3% 6.4%
F= 0.142 -19.3% -1.4% 2.8%
MPAERTHR 0.002 -96.8% -94.9% 0.0%
BamikRESEE O -0.311 -16.5% 0.4% -6.1%
BaMRESHO 0.653 7.2% 1.3% 12.9%
BaAkRES#ED () 0.964 -1.8% 1.0% 19.0%
B 5 S R B8 0.872 2.7% 1.3% 17.2%
HESRIE: Wind, JSIESHBHALS AP EETE
EETFE 6P FUREERAT. SRS FHIEERNEIRITHI =50, EE_FEHEM

BIEFHERERABK,

B, A E, EEHEVESER T NBLTFEREZS, m

FEBNE AR TH R, (BREmBITSRSE.. M5, S5 1-5 BEEHEIERASA

131475, HHELEFRY

#7188 100 7 FREFIRILA L. SEESWERRIARIE, S4F 1 Bin 4 By
<«<ul
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A5 3. 4%, Y 1970 FLLKIHK, 5 BBEBRRRITHRIE, KIWERHE 3. 7%, EEMERHT
T 2023 FEERAVERA 4. 1%, (ETFLERITREA 4. 5%. EHERE, BENRESSEFANEEED
IRTFRES NS, WABE, EEFER RS LR, 4 BEKIRAE 4913 7T,
FLGIEK 7. 4%, EEFRE, EERMGTEEENR, 54 1 BRRATEREFEE LAE
1710 {235l E, TEREFILREE 1.3,

7 272 6 BSEBXERT 2023-2025 FESEE LRI TN

Percent
Median! Central Tendency? Range?
Variable 2023 | 2024 |2025 | Longer 2023 2024 2025 | Longer 2023 2024 2025 fier
rmn rm rn
Change in real GDP 1.0 i i | 18 1.8 0.7-1.2 09-1.5 1620 | L7-20 0.5-20 0.5-2.2 1.5-2.2 : 1.6-2.5
March projection 04 1.2 1.9 : L8 0.0-0.8 1.0-1.5 1.7-2.1 : 1.7-2.0 -0.2-1.3 0.3-2.0 1.5-22 : 1.6-2.5
Unemployment rate 4.1 4.5 4.5 : 4.0 4.0-4.3 4346 4.3-4.6 : 3.8-43 3.945 4.0-5.0 3.849 : 3.5-44
March projection 45 46 4.6 : 4.0 4.04.7 4349 4348 : 3843 3948 4.0-5.2 3849 : 3.54.7
| I I
PCE inflation 32 25 21 1 2.0 3.0-3.5 2328 2024 1 20 2.9-4.1 2.1-3.5 20-30 20
Mareh projocion 33 25 21 | 20 3038 2228 2022 | 20 2841 2035 2030 | 20
] ] ]
Core PCE inflation® 39 26 22 : 3.74.2 2531 2.0-24 : 3.6-4.5 2.2-3.6 20-3.0 :
March projection 3.6 26 2E 3.5-3.9 2328 20-22 3.54.1 2.1-3.1 20-30
1 | [}
Memo: Projected : : :
appropriate policy path ] I 1
] ] ]
Federal funds rate a.6 4.6 34 : 2.5 5.4-5.6 44-5.1 2941 : 2528 4.1-6.1 3.6-5.9 24-56 : 2.4-3.6
March projection 5.1 43 3.1 : 2.5 5.1-5.6 3.9-5.1 2.9-3.9 : 24-26 49-59 3.4-5.6 24-5.6 : 2.3-3.6
EUBIR: Federal Reserve Board, J5IEAREBHALRIAGREEIE
B 22 2 N e ) - . N
B BCROR 7 5% BT 3 (5 EEFWEHAH. THERER. ERHEL
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8892288588338 89328288 5385338358 5853835853835858838
O o - - e B A A B B B RN N Y BB S T B Y- = = S Y, SNV, SRS B SURC
= S~ M- U = A~ S I - - S - - - B W S B U S - D O O O O O O O O o o o oo dod NN
© O O O O O O O O O O o o o o O ©o o o Q900 0 000 0 00 0 0 00 0 0 O o O o
SERRRRRRARKLR|RRRI]|RRRR Z2ZARIRIRIIRIIRRREARRRRR
[ BB K B (SO 3 [ 2 IR 2 S TR A o : .
% [E: 3 B2 o DUR TR — T T AT FHEEHEFHELL
= . ) D N TNt . NE ==
2-2: BEIRAFEEHEEREOEN B 2-3: XEFRATELH. TERET. FFEEL
# S3E - H By m i (=) % =3 - H ESym b=
FERIR: Wind, SIEFRHHALAF R FERIR: Wind, HIERHHEHRREE
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Z. B RE

SELIR, EEBIKH—SHE. HEkinm, =8 CP1 5 PCE BELDBINELE 9%, 6. 98%
HOIEERRESE S B 4. 1%, 3.85%, ZF0 CPT 5 PCE BELSBIMELE 6. Th, 5. 42%HIE(E
BEZESEES5 B 5. 3%, 4.62%, 7=, 2 PPI KRS 11. 6%iIEERESES A 1. 2%, =F
10 PPT NESF 9. THIIEEFEESS 5 B 2. 8%,

BUkE, EEBREREAAKIETE. ENms, £ nBRKREEELLEERIRER,
BB RERRE I B IKEE R,

7% 2-3 E[E 2023 F 5 BEIKS 2022 FRk 2022 FIEEXILL

1 B s EHIERR 2023458 20224128 20224FIE{E
EEE 4.10% 6.40%
5 f77 0.10% -0.10%
FMCEl #ZibE 5.30% 5.70%
5 ZILFREE 0.40% 0.30%
e A 3.85% 5.30%
PCE IREE 0.13% 0.20%
ARG 4.62% 4.62%
#ZILIREL 0.31% 0.37%
EEE 1.20% 6.40%
s 5 737 -0.30% -0.30%
<) sl i ANED 2.80% 5.70%
ZIIREE 0.20% 0.20%

SUESR: Wind, FIESPHBEAESHT IR
MDIERE, KEBRAIRERERS MRRINEIEASR, &f—H 2023 5 BEYZ

I8 CPI $ER: "RmIkE . "R . "EE . xEEw . BTN . RE
RIS B A FIRELKRR. Hf, XL "88R" 1 "REzh" RN EER I
2. [BF 2022 FEHF, STHmEEBKENT 10 FHheRERNRARRNE "8ER" 1
"RIEIEH , FIAHRIR CPT BILCIBRIBE—EIEAMZE 41. 5%F0 22. 5%, BEEREREHAIMLAL
WHEHIRYRFELFEE, SF LFFIRMEREE, SINSEHRIFM, "8SER" 1 "TBsH" A
M HIE L RIBIKEIFAIRIR, DX "88R" 1 "Bk MNELLRIBKIEAEERE

2020 £ 3 BE 2021 £ 1 B, HEEKFEEFSEBHNTERE.
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RE N YESRE Pl BHSRERAKRE. BENERIENEITE, EEERSE
EREURBZERR, WTFAEEREKSEFE. BN, HITENE, STFRESSER
TR BRRIET, Wb, 53EE CPT EEXMRARRNETE CPT BIFEEHABHE, (NMNEF
(B SuFEZE 6. 8%, —HH, REEENARE, EERLIERERSM, AiSmhEREXH
RURTSKER, IBINTHERBEX, B—HHE, BEHELEN 3-6 B, KU 1-2 4, FIAMEERE
iR EER R —HEAZIHE S 2L,

% 2-4 2022-2023 F=EE CP1 RO IEAR L IGE

FiRRLEE (%)

2023-05 | 2023-04 | 2023-03 | 2023-02 | 2023-01 | 2022-12 | 2022-11 | 2022-10 | 2022-09 | 2022-08 | 2022-07 | 2022-06 | 2022-05 | 2022-04 | 2022-03 | 2022-02 | 2022-01

5.00 500 6.00 6.30 6.40 710 780 820 8.20 8.50 850 8.20 8.60 790 7.50
5.50 5.60 5.50 550 5.70 6.00 6.30 6.30 590 590 6.00 6.10 6.40 6.40 6.00
750 820 9.20 990 1010 | 1030 | 10.60 1050 | 10.00 9.70 9.00 8.50 760 6.70
-490 | -640 500 840 7.00 1300 | 1760 3290 - 3440 | 3020 | 3220 | 2570 | 27.00
740 7.80 8.20 8.30 7.80 790 740 730 690 6.50 6.40 5.90 5.70
3.60 320 330 300 360 410 550 5.00 510 520 500 540 6.60 530
0.30 -090 240 360 3.70 7.80 1120 | 1260 | 1340 | 1640 | 1960 | 1930 | 19.80 2110 | 20.90
110 150 230 310 4.00 420 5.00 540 480 450 3.70 3.20 290 240 2.50

500 | 490 | 500 | 480 480 | 410 | 410 | 410 | 440 | 460 | 450 | 430 | 480 | 490 | 480
150 | 140 | 100 | 100 [ 080 | 070 010 | 040 | os0 | 080 | 080 | 100 | 160 | 160 |

BT IEMRMEE, SeRREEIENGE.
EIERIR: Wind, JSIERHAHACSRARRREEEE

% 2-5 2022-2023 FZ=EE CP1 RO TNEFIALL IS E

L]

R EARE

A

FEALLIEE (%)

%H
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HNER R EFEEEERSTT 7. 58 12355, EELIGN 1. 8%, 1HELESE 12 BB 3. 8%, M
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1270 0. 869 FIZEEERR, GHIAF 14. 9%F0 11. 5%, HBHCEFRS BUIIEHEF 509 12%0 18.3
2%, ERNERKNNELEERE, FERELNARREERNR. M 2021 F 11 BE 2023
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range d
or target level for the federal funds rate 5. 3 06/30/2023]=l
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ESFESIRS R =, XGH—T ARUMAIRSUE,

20235 AU T B E X —REBUF RS & EE 55K G GDPEEA

3,000,000 140%
2,500,000
2,000,000

1,500,000

(BAKITT)

1,000,000

500,000

— — BB RS R ELERT — —RBA RS B RE L GDPLL A

3-10: BMEEER—MRAKIEEEZIEREEL
#IERIR: Wind, J3IEFHARRESEAGSR R

H=, sFIRREHl. BR=RIMRE HEPRBREIE SRS

g2,
55= 2000 ZHIERETAER I, ERRUMIRRER, B= 2022 F 8 BERKRGERIEE
TZERIRER. A, XOINEBHRYE, BIEEFEERER. ETEERARETY
EBERT RAVEIRAERR, OB E S XIS AEEE. —BEAORFIRE, RUMIRRR
MEEMR. SEFLK, OPCE+IRERBNMEITFENT, F 11 BAZZE, BMBEREERAM
SHEMNAR. MERM—IKFFESHRNER, SAMEAAZEMBERNSN SRR
SRNEEMAAR, XESIIRIEK, RItRGNEFFEEZRA,

HM, {RTRFEME. 2ARBNSEBRTRIRT, SERR TIRITE, ZRARE:
[R5, EREERSERTIEBHEING, BUMNRITRIRMMEEEISEERRY, BUMNMKATE

IR ARIRITRGENBS,



O DRI RS 023 SFLERETZ A EIR

FOUNDER CIFCO FUTURES

SENED BFREFRESED BHBERBEIE

HALZF—=E (DP [FLCIEIERERE 1. 8%, ST RHEFIFIHA, 5 BHliEL PHI RS EFTh%k.
BASEZFIGREAEEAE 2%, IR 4 FZRETREINEERBRIKFE. BARRITITK
SohkifE, ETHERTRERRESE, EAMNSBHARE LEEHMIZEIEGH YCC BER, flitT
FFRBERENTNBCR.

—. 2023 FHAAREZFBIKREERER

APFNERZE, BA—ZESCR 6P R18 137. 75 51ZHTT, FEECFIFRELS RIS 1. 8%F
0.7%, IETHENE, FIHAMET 2019 FEREHA 0. 6%, EBIA 2021 FPUZEF] 2022 FIUZ=EH
7 GDP SEERET 2019 FEEH, (BEERHT 2019 EMFEREHAN. SE—=EETR
BT CEIYE 132. 3890, EELFHE 13. 8%, ZHITHETAERESNN, HA—Z=ELhR GDP

PASETTIHN S 1. 04 51237, [RECKIETBE 10. 5%,
* 4-1 2020-2023 4F H AR K2 50FR GDP 5 2019 S [FHIXT Er

9% | 00f | 0fF | 2020F | 2003% |00/ /2019620204 /2019¢F] 20205 /20194 [ 20237 /2019%]
B 1385 | 13606 | 13453 | 13532 | 13775 98, 2% 97. 1% 97. 7% 99, 4%
AR 13006 | 12532 | 13513 | 13719 90. 1% 97. 2% 98. 6%
SEF| 13934 | 13233 | 13459 | 13669 95. 0% 9. 6% 98. 1%
WZRE | 13557 13490 | 13625 | 13683 99, 5% 100. 5% 100. 9%
2 | 55254 | 52862 | 54050 | 546.02 95. 7% 97. 8% 98. 8%

i RIE: Wind. J7 IE 010 S 50 B e
M TERE, BAFAAIEZE CDP R1G 74. 27 F{ZBTT, AHEH—EFE 53. 9%, EAER

EE BIELS 2. 5%F0 0. 5%, FERIFEEREZE, BAMABEFELRE. BARRITRHH
SE—SEZELIREEEIEEFE 98. 45, 8 2020 F—Z=ELIKFE, ARXEHTHE
IWEEEBRIKFE. HELEFEH, BX 14 AEEELMEIEK 2. 3%, 7ERE. 4TH
m. AHER. TAsE. TWMSBRIFERRILAER. BiEEEitatER 7 HARE
B0, F 6 HEA Sentix IWREIEHENEF 10 B-16. e NEE—EBREE 2.1, —=



D EI\ER?FCO FUTURES 023 Eéﬁfﬂk ¥¥$;E

B RS 0P BECAIALLIEIK 3. 2%40 1. 5%, FAA BRI EFIRER CDP FEILLAIFRLLIER 4. 5%
A 1 4%, #HROMNAHRFEFRANEREALFTHIRARI, TEEFHA, —F=EEARX
O GDP IXR-9118 {ZHTT, LAWY K 2. 8 5. NRAZEERE, HEA—FERZFF
K2 52.22 51Z2B7T, BT K 4. 9% BAAMIFREZ, FEREMNEINEORR. XA

S. B A, ERERE. 2kERKSTEERTTXKIERE, SHAAHORIINEIE,
* 4-2 2023 F—ZFE HASLFRZRE GDP

Bf: FRZER 2023E—ZFFLFRGDP &t BEL IREE
GDPEE 137.75 100% 1.8% 0.7%
FNEH 74.27 53.9% 2.5% 0.5%
N EE 4.45 3.2% -2.2% -0.1%
NG ERE 22.72 165% | 45% 1.4%
MATEETW 0.66 0.5% | -22.4% | 270.7%
BURE#H 29.83 21.7% 1.0% 0.1%
PNEEE 6.78 4.9% 3.2% 1.5%
AHERZA (M) -0.02 0.0% 35.6% | 129.2%
EHA () -0.91 -0.7% | 278.7% | 142.9%

EIERIR: Wind, JSIERHAHACSRARRREEEE

4-1: 2023 F—ZEAFZIABMAME L HERELL
EIERIR: Wind, JSIERHAHACSRARRREEEE



Cl FIE P H B 45 , 2023 FRIREMZFEFEIR

FOUNDER CIFCO FUTURES

sH8T Bh8T

10,000,000
8,000,000
6,000,000

4,000,000-|

-2,000,000—

-4,000,000— ~4,000,000
v T T T T T T L P T T 1
79-Q1 83-Q4 88-04 93-Q4 98-Q4 03-Q4 08-Q4 13-04 18-04 23-Q2

Bl 4-2: BAXIMESIER
ESKIR: Wind, JSIESPHARAESHAFRoEEIE

ARZFHA RGBS AL ERERBRERRIIEEREXRME. Nl EigkE,
BAERHI "IRSIY 5K, fiEWER" B8R, BARRSL P WEF 9 BEFMIKEER
fheelA L, mHhEd PMI NESE 11 BESH 4 BIESRTRME. g, BAHIEW PMI £
S 5 BRI5 50. 6, EEBERIAEFPRITREREE. NAKRESFKE, HA Sentixig
BREBOIEEIE 3 B0 5 BHAERE, TEEZA TSR EFTFEIRIE, HIATR
1ER 67 pREFE—RITTNER, HAZFELERMEEANETRRZT,

551
o
45
40
35|
30-

25+

20—

T T T T T T T T T T T T T T T

20-Q1 20-Q1 20-Q2 20-Q3 20-04 21 01 21 Ql 2!-03 21-04 22- Q} 22 QE 22-Q3 22-04 23-a1 23-Q2F
—_— SIS

Bl 4-3: EIZK?EJJ_JJ_/HE%JJ_ PMI LARG Sentix 3B{ZMEEL
HIEEIR: Wind, JIIERHAHAGSEARIEETE



IJ E&?ﬁﬂﬂ% 3 RIS EIR

AABETE 2023 FIEFIRER 2019 FKFMBIRE ST (DP SEFRIBIEMRST 1. 2%
LAk, SEFE—ZFEHALR GOP FLLIBERS 1. 8%, BT 1. 2%, RKK=AFTERBUERT
1RYZEEIBRRI AT Sepk Bim. ElfRS AESFELMENE T B A SFRNEREHESE, Titeest
B 2% ERIIEE. WO R ENFTERBESIRE, BAERHEMNERRKFAETUES 7,
ERRFEBINE, S22, BARHEIGHNFRERRDRS. ERE=FEEE ISR,
BrtraseniCRE4555%, BARZRFIRBHHSTSAL Wik, FHEEARRITITRKERMN
ESEARE MEFERENUEREER, B HAZFHERKERAIHENL.

—. BARRITAIRE SHEREEKE

ARRTTKIEHEREERRE, 4 B 9 BEATNSEEERARER SR RRITH—ER
177K, XREAEMAFBNE RHSHNFARIRTTR, EENSSATEAREEETIE
ROEBERRINAR. BRRREZHESIK, BFEEMAIENEREER, M 201652 H
16 BEEEAABERBEIRFZM 0. 1 NAZE-0. 1%, HBGAREFES, FBEAREFILK,
ERFEANBFEFRARESZ B EMAFEK, BANERRKE 20 ZF2A, LRI 2022
FRA B PELE . ERMNSNAEEIR, BE 2016 5 10 BERNSEAERT (&F|
RERASRARERE) |, XRIESOFMITIE T 2013 FLLSKEMMBCEIRIIBER B RIFIRY
SRR SRZRp9F 8, HEMBHM AR AR ERNERED 7 Hin, SXNERNSRIIERIFIE
FEAESERE, TWARERK/ T FiERAR4aK, Eitt, ERMNBLEafE, mZEREmTH
RIUTIBEERAFZREHME, FEE VCC BER. MY, £ETESERTIHEERE, EAMBE_ZE
BRINESN ERFEREARS), EXEEEMEiZSMXBRRIINEXEE, 6 BBARRTIG
SWCBER IR TNRFERIBERIRSIRMEIRIDC 5. BIRNRFT "REETHER
FINAT YCBER" ; fSIRINRIAN "BARRITERYERFENEMBERRIBAER, BitE
FEEEIR H SR S D BERRIARSEM ER ARG LER R R IE RN B,

il



IJ FIEp R R LS 3 ELIREMZ L EIR

FOUNDER CIFCO FUTURES

H& YCC BERIE T2 1990 FHABRE SRR, HZAIITHEAT oF F QOE FHRER,
BIMREARAARTESE_RHZAREWIAA 10 FHER, REEHRNS, ER
Bl ERERRKE, LIATizRHAE RN, SN TGRSR
NEMREFE, ERZKFRBKHMERIESMNE, NMRIBES, 5I1SFK. RPE
INFAIXIER-0. 1% 0. 1%, {ERFESAIUTEREMEBER, BIMTRENERRIREBINE
BRENER, SEEARITRE BREDREGLAR RS, BFLSR, BARITHE 2018
T, 2021 €. 2022 FE=IRIFEE VCCSBEIN-0. 5% 0. 5%X[8],

ZH0, BAYERF YCC BURROMEMIERE T0E, BZANZHIHES YOC 29T BRIERE TR
[E5IRABGERE, MMETF2 AR, BABBERBANILERK, M 0. S RETEFAE 4. 3%, &
RSE 5 BEFEE 3. 2%, BIRZET 28H<HBBKB R,

HASRITRS YOO BERBEREEF=MAN: H—, #—PL¥ X VCCiRasIKE; 2=, &
BT 10 FHERAE, EEEEPRPHERFZR, FESHHIIMIEFEERMEN
2%, H=, HEBH ¢, RiMARAIRTER, EhipEiERtHARTER H AR
AIESET, BIMEEF YCCBREXE, RABRASM=EAEER, BARITHER CC BERAIK
KRR, BEilt, BERAEFEEESFEREERBRIIKFEHEBKST 28IER T,
THEERISEEERZIRN Y Nt RMERS.

<«al



Cl TiIEEIJHﬂH% | 2023 R EREMEZFEER

H A 1045 1 [E {1 Ui 5 R ) YCC B T FR

(%)

7-01-04 2018-01-04 2019-01 2021-01-04

2022-01-04 2023-01-04

e 10 H A E LG o o= = R TR

& 4-4: HA 10 FHIERIERZRED YCC LR
HUESEIR: Wind, ASIEHRHAEREASTREELE

—BEHEARTIRE YCCBER, B 10 FHERK@REFIGABIRIGRRK 1%, XIHFREH
HASTERERE, B, RN, BAERRSINERER AR ERER,
SkEWa. BEERTFREN, AMFHBNBINERELER, BR, BZREEXA "B
BREEAARRE. REBINAREKE" FIREEN, REERZAHIZRRAZEEIS A
SFE, RENABKIEETT, SHERFIHNMEARERR. H=, AXEEEERRE
SrE—XRIFEE, BERRKSINEFT, BARNEEERNWINKETE, #AREEERR
RO, HMIEINEEBATRIERAA. HIU, BuasETiAEtE, XETEHEAR
HORZEUNMERS 7, EBBALERARORRIMAAES.
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FOUNDER CIFCO FUTURES

R IR A i 26 2

2.000

1.500

(%)
S
3

I L R N - $ N v & S : ; T g

(V\;» (V\;» 'V\’W %’@, “,9«, ,"9\’ S v %9'» o,'& ,,’,%” 0’9"5 & “P’b %’65 f»;& o “’,@ & “,gv “’57 %’6’ & & g gl
3% 3% % {V LV {V {V L V {V {V % {V LV L V {V {V {V LV {V V’ V {V {V % {V {V
0w200w° R R A A A I A A A A A A A A A S A T R A A A A

e A R 31 e A [E R 3R 24 e [ AR [ 5] 634 o [ S ] (57 ) 36144, e [ [ i 1] 56545
e [ [E (] 56:64F e ] A [H] {5 1] 5747 e ] S [5] f5 ] 328 4F e [ S [E] (5 | 5204 e [ K :[H] £ ] 52:104F
e || 75 [ {57 ] 50 1 54T e [ K [5] {57 1] 221204 e [ 7 5] {57 ] 2.2 54 e [ 75 [5] i 1| 32:304F A [ 57 22:404F

Bl 4-5: FAEHRAAERIESR
FIERIR: Wind, J3IEHARRESEAGTR R

Bm T HAZFEHLUR V¢ FHIEHERBRS IXERARER, BARMHARERE. 6 B

21 H, B£ 225 1R 33575. 14 =R, Bl 1990 T 4 BLIKES.

45,000, 45,000

40,000 140,000
i 3891587 L

35,000
130,000
{25,000
(-20,000
L-15,000

10,000

15,000

[}l 8525 . 0
e L T T T — — — T T T T T T A e e e e A e e
49-U5-To 53-12-31 58-12-31 63-12-31 68-12-31 73-12-31 78-12-31 83-12-31 88-12-31 93-12-31 98-12-31 03-12-31 08-12-31 13-12-31 18-12-31 23-06-30

— RS2SR

B 4-6: ZREHE 225188
HUBESEIR: Wind, FIERHEBHALSEASREIE



O DRI RS 3 FRWEMETTEER

FOUNDER CIFCO FUTURES

Bhalsy FREFHARRER
—. FEMETHOBPEARES

RERBENRBINES HOBERRR, TEEHEMEERFRITHORZINAZ] 3651 5
SE7THN 4532 5355, RELAIREGES 11. 9%F0 14. 6%, FEEESEESFISEAIEME. FTRMES,
EFENERIHTRGUR, XFENSEBTERERESF LFE, T REIARITAHARS
FEEERSNE,

EHFRrRRITHOR SN 1664 1257, EECHUR 8. 8%, BRT 2 BRILLIBK 12. 8%,
Hfth 5 NREYRELCKIBERE., NESE 11 Bie, BrEadliEl PNT R RS, (NESTE 2
BREEEIRRMNE, 5 BEKE 45.3, € 2021 FUEELSKHE. EDE 1-5 BRITHORZER
F15 1844 {257T, RELTE 5. 8%, FRYBERBELLEK 1. 6%, BBRDISELLERS. FHEE
SMEO R ZEMEGRIRERA, AZ-14. 9%; FIMKELLESE 10. 7%; EDEMZ=ERIELER 6%
2. 3%,

Rra AN L E 2R AR RIS B0 DFN A AR 5 | 7 AHLigIMT B, —hglAPERimHiER]
HoEEEWAE, REBEMRN, JBEAMERSE, FEFERRESEREOTE,
BEERSEESTIRENE, /TH 3 B 5 BARKRERTRESR N, MEHEEVEBER, ™

HINEMEOR S, EEREEMENENSE—AHOB/NE, 55 1-4 BREXEEORS
B AERIIME FSERRY 26. 5%F0 16. 6%, BRETEEHOFZKTE, MENSEHARZHE
ELT 20. 9%F0 9. 9%,

RATIMEARR, ZFEIEELKHR. FNRSRAAIHEIE L PT SERERSE. T,
ENE. Z=E. FEEE. AFRIEHE PUT AMRAS TR, BXEERIIAFTR .
ZLHENE 5 BEIAZ 58. 7, AEREBELFPREERERR, EERGEERTERAEKES
AAOER, AFEIEI K.

<nli



O

FI1E B 1| H 55

FOUNDER CIFCO FUTURES

2023 FRIREE

£ 5-1 2023 57K BN R 3 B E SO0 A T[] B

STEER

e | g | Ege B | Dokpw | &M x|
6 H -10. 2%
5H 4. 7% -15.2% 1. 0% -10. 3% -0. 7% —-2. 8%
4 H -17.2% —-18. 1% —-29. 4% -12. 5% —-17. 6% -5. 6% —-20. 2%
3 H -13.2% —6. 4% -11. 6% —6. 0% -1. 4% 2. 2% -9. 1%
2 H 12. 8% -3. 2% 4. 4% -0. 4% 9. 8% -5. 3% -18. 1% -12. 2%
1 H —-13. 5% -9. 7% 16. 4% 1. 6% 1. 4% -0. 9% -13. 1% 20. 8%
&t —-8. 8% —-10. 7% -6. 0% -5.8% -2.3% -2.3% -14. 9% 3. 5%
i ATREMUEAHEEA—H, FRtHREFEES.
#AEKIR: Wind, J5IE-RHAHAGS AR R RETE
F 5-2 R WA EE . 3 I Sl PMI
3 P % i 135 i~ ] EL Jik

| | 50. 50 50. 60 51.70

0 0 54. 90 54. 30 51. 20 50. 90 50. 20 B2, B 52. 80

| IRl 54. 00 51.70 51. 30 49. 60 50. 10 51. 80 53. 20

0 \L8 54. 70 51. 70 51.90 51. 60 50. 30 51.90 54. 30

| 0 54. 60 54. 70 50. 80 50. 10 50. 40 51.90 54. 10

i Il 53.90 54. 00 50. 20 50. 40 50. 30 50. 70 53. 80

| 0 51. 20 51. 30 50. 60 50. 10 52. 40 50. 80

| 08 B 2510 51.70 50. 30 50. 00 53. 70 HIIN20 46. 50

| N 55.10 52. 50 53. 70 49. 10 49. 90 56, 10

| W 55. 30 50. 60 51. 80 48. 70 49. 70 51. 60 52. 60 45.70

| 9. 10 47. 40 50. 30 47. 90 49. 80 51. 10 52.70 44. 60

i 50. 90 47. 80 49. 70 s 10 Pl 110

| 0 55. 40 47. 40 51. 30 49. 80 54. 50 HoRal 49. 60

| VAl 55. 30 il 210 51. 20 48. 40 50. 00 54. 80 52.70 51. 10

| IR 56. 40 47.70 51.90 48. 80 49. 90 53. 10 52. 50 55. 50

| L8 57. 20 52.70 48. 80 49. 70 51. 40

| 0 50. 30 47. 80 49. 50 52, A0 53. 00

—. SRERAREXEZE

#IERIR: Wind, J3IEHARRESEAGSR R

EEEREHEBA (Brazil) . HDHr (Russia) . EJE (India) . FRE (China) FFE

JE (South Africa) TAE4HRK, RIB4ES BRICS, Z48E 5 Brick 2K, EEER “EEE

xR’ ., @RERKEET 2000 FHEF, HSHr, ENEFNSESAR, 2011 SFrgAER 5 5 1Bk



https://baike.baidu.com/item/%E5%B7%B4%E8%A5%BF/5422?fromModule=lemma_inlink
https://baike.baidu.com/item/%E4%BF%84%E7%BD%97%E6%96%AF/125568?fromModule=lemma_inlink
https://baike.baidu.com/item/%E5%8D%B0%E5%BA%A6/121904?fromModule=lemma_inlink
https://baike.baidu.com/item/%E4%B8%AD%E5%9B%BD/22516505?fromModule=lemma_inlink
https://baike.baidu.com/item/%E5%8D%97%E9%9D%9E/127666?fromModule=lemma_inlink
https://baike.baidu.com/item/%E5%8D%97%E9%9D%9E/127666?fromModule=lemma_inlink

IJ E&?ﬁﬂﬂ% 3 RIS EIR

RE, SREZERITM. BN, IENFREN, ELERGHER 26. 465, AOSHEHREA
[141.93%, 2022 FEEAELZFTEEL 25. 95 H{Z3E5T, HHFRY 25. 55%; IIMNRZ SR
8. 8 A1Z3ETT, HHER 35. 2%; FEHFRITAGRERURFE 13. 24%, 7E INF AUAER_EFHE 14. 91%;
RERIFEFETTE 13.5 12 A, SEBRAGELHI 61%, BIEMETELEUEINZE 5536 12357T,
EEBRAILEAIT 41%, 5 67 IEEHLERRE, SRERNRRENRIREFER, BTARRE
HERINER, RHARLFAOMEEMR, Za1, FH. ORE. RRRFIERETEREE
BRIMAERERNRE, W15, e, £iEs. tHH, Bk, FE. BEHATL. LIHE
ZERBRMBIREN,

RE=1%F, PFERREERR, FEGESTHMESRESR, TH 2020 FEESHA
PIREER, R ASFEE—SSIIEEKNSRESR. NI, M 2008 FERIBHIRE, PEEER
WIIER, M 14%Z L TBEE 3%, 2010-2019 FENEEFIBRBBEELE, M 10. 26%F L T
Z 3.87%, 2020 FEBFERIBHI-5. S3RITIEK, AT, 2021-2022 FENEER 7 HiEk
BRI, EERENADTLE AR RFHOERRAE, FE oDP IGEEEPES BEE
9. 05%F0] 6. 83%, EBEEFRBIRAIRE, & 30 FhHI 9 FagK, e+
ERBRANEESIMBEIt S, SFESERIR, BE 1999 FAFHREIE., 2009 &,
2015 £F, 2020 £, 2022 FESPHLFBEHIMNRMTIR, HA 2009 FF0 2020 FEHTFIR
BN EREXEN SRS XISATEL, M 2015 F50 2022 FRATFTREXTMHS
PSR FE S ERGIEAE. SWKE, SRAENEREBHRIEFIZERESIME, IREGEH
ZEBLHE. FEMNERENEFISREFSTRREFIGE, EAMEIFmERTEK

HN

PHIEIR, HSHTRAERARIZY.
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FOUNDER CIFCO FUTURES

199320224 £ TR 5 % T E S FRGDPHESE

20

15

10

()
(10)

(15)

..... HEeesse FIE mnE Efieesoe {5H eIk

1 5-1: 1993-2022 4F A5k 55 4k T [F 47 BESEBR GDP 1
HOERIR: Wind, 77 IE 1T % 1 7 e 47

SELLR, SRAESSKESRF. MR, B EEEREEM, SHREFIGE
MEE. BRESEHFN, SEERNX/IMORZMELSEAIEGEE, SMEFE, SF1-5
Bradk. B, PEXIMEOMEECG 5. 2%, 3. 6%, 0.3%, EDERELLTHES. 8%, &5FH
H SEER "HhiElEgE. RS K ERHNMEESEERIMEREE, BDEAEDE
G PUI KEFS TR, ENESFTRERERF, —SEHESIRR 6DP BEUIEK 6. 1%, 5
B#IEFIARS L PUT 53 BIRE 58. 7 f1 61. 2, ShFIRHRYIKKE, MUESEEREELEK
WIER., BARSEE SR K, (BREE 1-5 BXINSRISEERIAAET 880 2T, I
ENEEREE T, FE—ZESLOR P FALIEK 4. 5%, RFEBRIAER, TEBH
FEFEHRBRUREIEERNFT. AZ, FEZSEBISE P ISETRESE, 258057
TRE, EiAE, SEERDMSEARERE, ERERERTHRERAER. SRR
RIS, HEEBKELRE 4 BEKE—EIXE 17. 83%, NIBESHHASHEERIIREES"



Cl FIE P H B 45 2023 FRBREMZFEER

FOUNDER CIFCO FUTURES

KEFAEEED , BLERSEREERER MINBERELSEE, SF 5 BEARFE 2. 51%,

iCEHE, SFUKSETREREREMICRETESS, E—HIYNEEREIR. SFELK,

B AMIHE, K=, #EFREO, 1-5 BRZINEREK 3. 6%, FRERARITWEINC
s, XEEEERI/RIER,

s > ‘A
AR ST RSP B 5 it F B LM
65 60
e A -7
60 55 /-\\-—J \-J’
55 "\-P"'\ ~——
50
50 -V\ ’f'\‘ L
45 2\ Y% S 7 \
\ v A\ Yy ’
40 45 v wv o
35
40
30 & > e" P PO N \,'\/ @' & 6" e“ e"
S S P SB“’ D“ SR S S R R S gV G o o 69; g 69’ S P 6\’ &V
Wwwwww&&w@(@@@@w&ww&wew&w&&&@& D M i i DS DA
AR L PMI - e @ 11[E:PMI
- -ﬁ%gggﬁm : : :;;fggﬁgigm\m:m%ﬂ = o= o 1R E L PMI - e o {5 ]G PMI
- o {5 L PMI ' - o= o (AP - o= o 4 AP
K 5-2: AR5 4tk T E 63 A AR 55k PMT
BERIE: Wind, 75 1EH AIA Dt o7 B 2 3
2022-20234F 42 1% [/ S0 4 Hi 11 4285 ] L 43 i &1 [E 5 CPI [F] bb 1 i
50% 20
40%
% 15
30%
. 10
20% 3
10% 5
0% m
8 8 3 g 8 g . o
10% NN NN 9'”53“0@599599“9@,@\?&&
1ee e85 8 5 & G SIS S
-20%
CEE R 1 [E] i) i [E it} % i EIS ENES

B 5-3: 2022-2023 4 HE [F 5K H &40 [ Hr gl
B RR: Wind. 5 1E A R BT 70 e RS B

K 5-4: &i&E S CPI A L ik
BHERVE: Wind. J71EH A 620 70 B 4 B
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FOUNDER CIFCO FUTURES

120 | 19.8- Lios
- | 82 1 [
110 I 189 189
100 % 18 18
30 I R A! 171

M A | L
30 ¥ p N [ 76 162~ 162
T P e T A Y N 1
4 el 8 - s o P 'y Foa 1537 [1s3
[ v % -4
~/] 1 R i ;/"’ C
\ e 1447 [144
&0 Ny »
50 ‘ \ 135 : : ‘ 135
20-01-01 20-12-31 21-12-31 22-12-31 23-06-27  20-01-02 20-06-30 20-12-31 21-06-30 21-12-31 22-06-30 22-12-31 23-06-26
e DEETRALEE) s
7.3+ 73 6 5
7.2 72
717 77] L
2 N =
75 / = 54
69 M .
687 k“/‘ Feg 5
673 .w-.u £67 a8 8
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