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1. £t & 75bp, K = WHBEHRFE

£FKE 9 A2 AAe & T5bp, BRARA A F X 0K E] 3%-3.25%. XAASF AR ERKEF
BoR A B, R =KV T5bp 6@ B IR E, BN RSB RATEH R AL, £
ok bk, 2 FMEMKEER LT, Ad 10 FHEMKEERT TIT, R TR ETHE
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£ LT RN ARGBHFAYO A 2N EEBENAF 250K G 6 A 269 1.7%

TAZE 02%, *F 2023 SF3ERHAAE 1.7% FHAE 1.2%, 3 2024 FERAHH 1.9% T AZE

1.7%, H#3 T3+ 2025 FEFAHHN 1.8%. XERELLEBBOGAAT, £EL2F%2 4
TE2%ALHEK, REBKRGKNRE K.

Fle £54% LA T AKX LERA. 2022 SFRLERABMA 6 A A2 3.7% LA E 3.8%, 3t
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Median®
Variable 2022 | 2023 | 2024 | 2025 | Longer

run
Change in real GDP 02 12 17 18 | 18
June projection 1.7 1.7 1.9 : 1.8
Unemployment rate a8 4.4 .4 4.3 : 4.0
June projection 37 39 4.0
PCE inflation hd 28 2.3 20D : 2.0
June projection 2 26 2.2 20

i

Core PCE inflation® 45 31 23 21

June projection 4.3 27 23 :

i

Memo: Projected :

appropriate policy path i

|
Federal funds rate 44 46 39 20 | 25
June projection | 3.5 34 1 2.5

KA EKR: FOMC, K-FHEIEFFTRIL
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Figure 2. FOMCO participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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AABEAONBRY G, SERXTATHFRBEROR G, BLAKRBRYOEBRER, HA
FHHHEE X B2 FRERIEH.

EBRNEERIPGBEES . —F RN EBBRED ELEL, M mkFSe)mes
PGIAEATSRES ; B—T &, AT HIEF BB MEMRRARK, ERBEAGE
NELBT BN, BAVAARBR “HIK” TR “RB”, ¥ TFERREHRAIABRLSZM
GRS, ERLEYRRTAE T AR

ABREA -2zt BRMEARTRAR) BERREAREISTHEFHTRME, LHEH
R H R A BT LA FATVINK B AT T 49 T % A % T 9 B RS o £ B 44 8k Ao 8
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AEMELE RN 13910596682 wangjl@tpyzg.com
LA E Sk o B 18519233712 chengxy@tpyzg.com
bl SRR 13701050353 weikj@tpyzq.com
fe b s x| £ 15152283256 liuyinga@tpyzg.com
e 4k 4K FHEAN 15232179795 dongyj@tpyzg.com
LA E wHF 13269957563 changxy@tpyzqg.com
LRMELE R HE 7 13564966111 chenhm@tpyzq.com
ERHE R A 17305260759 xulm@tpyzg.com
R T A 17267491601 huyz@tpyzqg.com
4 A 07 B 18846036786 lixw@tpyzg.com
4 A JA L 021-58502206 zhouxuyi@tpyzg.com
oM ELER K 13923766888 zhanggp@tpyzg.com
oM Eal Ll & 18565481133 zhafl@tpyzg.com
B d 4 & KRG 13554982912 zhangzy@tpyzg.com
EHHe ksHE 18589058561 zhangjingwen@tpyzg.com
e ae TEE 13527560506 heyw@tpyzq.com
e ae Z3H 13728975701 liyw@tpyzq.com
i a e %5 17742876221 cheny@tpyzq.com



X |

‘J PACIFIC SECURITIES

FREJE R 100044
S| ik A e | =2
et « A5 D

FVFHTE: 95397

PVRMBAE:  kefu@tpyzq. com

HEFY

ARFPEUESR B A PR A W) B IR 505 A ifilh 55 B kg, BRI SS VAT iES 5 13480000,

A E BIPRIR T AP 5ERE, A RIS S A HER AT S B EAMEAR T RIIE . T
AR DL AR AR (R B A WF 7 0 A B AR N AR BEORAIE,  ASHIE T4 5 Hp 5G] A AT 7 BIE
I3 I RIS S A N LA AR RS A B A A BES 25, A O firid
UETR K A s o ] R L SO A P AR A S A BT 51 R BT L B R e 4 R A
To T T BORBNUI AT BE S5 35w BB 21 00 2 =T A AT RRIESF Sk~ IR EAT 28 50

F) SR B R A B ARAT WL ST IR 55 o AR TS BT HEIE SR I A R A e, R
HVF PR MHU AN AR UEME A E8IR . 6. FIE. EAERARS, POvFEEE RS
.

S

F-



