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E(H: EBEBF FOMC 2iY, EEME, BEBESFRNBIFEEIRISFE 5%-5.25%.

1. ERXEUNFRE SNSRI EIR

5 BRIsR I EIE =R ZE . BIKEURSS(EIR A 855, IEANTiAFrkl, SEEAESZRE T 8=
INE. FISME. FiiEISS|{RE ., SEP fh ki 2023 F&ERAIRFREIHER 5.6%, LLEIH
51%, Fur FEFERENE 50 MEA, SEP Akig 2023 SFRIKIVETREAM 4.5% FEZE
4.1%, GDP FHAM 0.4% LiAZE 1%,

E1 2023 4 6 H FOMC éé;??ﬁiﬂﬂﬂ, %

Central Tendency

Longer Longer
Variable run run

Change in real

GDP 1.0 1.1 1.8 18 07-12, 0915 16-20 1.7-20, 05-20 05-22| 1522
March
projection 0.4 1.2 1.9 1.8 0.0-08, 1.0-15| 1.7-21 1.7-20| -0.2-1.3| 0.3-2.0| 15-22
Unemployment
rate 4.1 45 45 40 4.0-43| 43-46| 43-46| 3843 3.9-45 4.0-50| 3.8-4.9
March
projection 45 4.6 46 40| 4.0-47| 43-49| 43-48 3843| 3948 4.0-52| 3849
PCE inflation 3.2 2.5 21 20| 3.0-35| 23-28| 20-24 20| 2941, 21-35| 2.0-3.0
March
projection 3.3 2.5 21 20| 3.0-38| 22-28| 2022 20| 2841 20-35| 2.0-3.0
Core PCE
inflation® 3.9 2.6 22 3742 25-31| 20-24 3645 22-36| 2.0-3.0
March
projection 3.6 2.6 21 3.5-39 23-28| 20-22 3541, 21-3.1| 2.0-3.0

Memo: Projected appropriate policy path

Federal funds

rate 5.6 4.6 34 25| 54-56| 44-51 29-41| 25-28| 5.1-6.1 36-59 2456
March
projection 5.1 4.3 3.1 25| 5.1-56| 3.9-5.1 29-39| 24-26| 4959 34-56| 24-56

BRRIR: EBE, RBIESHARMR

XH:"F—“:‘“FEJBZﬁ MEREATUTILRER: 1) ZERASEEERMEENHEY
MR EEEEIKIER; 2 ) BRROBKIFRFESNANmE—LHR; 3) LFREZE
REERANFTEH—ZNE, ESWKBTIETRARENE, BiRBEMEHTRE.

SRR EENREEE . BFHPESFERIAEBERITHN 2023 £ 9 BiARIRZ=RES
5.32%, 12 BIIEAFIZRN F3kEL 5.23%, S—XEE/RTES 2024 &£ 1 B, AF=8f
fERERMENE, EfrmiaEs Lk, Rl T,
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B2 FIZRMEMzHTERIZRER

MEETING PROBABILITIES

MEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 | 550-575

2023/7/26
2023/9/20
20231111
2023/12/13
2024/1/31
2024/3/20
2024/5/1
2024/6/19
2024/7/31
2024/9/25
2024/11/6
2024/12/18

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.5%

0.0% 0.0% 0.0% 0.0% 0.0% 36.8% 63.2% 0.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 31.6% 59.5% 8.9%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.1% 344% 54.5% 8.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.8% 10.8% 39.3% | 43.1% 6.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 53% 23.8% 41.0% 26.2% 3.3%
0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 3.5% 17.0% 34.6% 31.7% | 11.8% 1.2%
0.0% 0.0% 0.0% 0.0% 0.2% 34% 16.6% 34.1% 31.8% 12.3% 1.5% 0.0%
0.0% 0.0% 0.0% 0.1% 22% 11.6% 275% 327% 19.7% 5.6% 0.6% 0.0%
0.0% 0.0% 0.1% 1.9% 102% 252% 31.9% 21.6% 7.6% 1.3% 0.1% 0.0%
0.0% 0.1% 1.8% 9.8% 245% 31.6% 221% 8.3% 1.6% 0.2% 0.0% 0.0%
0.0% 0.1% 1.7% 94%  23.7% 31.2% | 22.6% 9.0% 2.0% 0.2% 0.0% 0.0%
3.6% 12.9% 255%| 291% 19.3% 7.3% 1.6% 0.2% 0.0% 0.0% 0.0% 0.0%

BRIEE: CME, KGR
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B 8.39 BIZETEFT, REmmRBERE 6 F2=5T, (UXEE 2021 F£=FEFERIKF
Bt . EEEREHHmRAIEEAT R, RO T EREREMHEEE 2 H12ETIA
£, BREFEIE. MeBRIZRABRNESFHEESFALPHIIRERES, SEE
Ao ETBERHE LT .
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&% F3K 6 AR 300 IS EFHBEIXFISET 20%
TiAREHITR 5¥ F3K 6 AR 300 IEHUREIRETE-20%—20%Z 18

&= 3K 6 NHRIFIR 300 83 TRAIBEIA RSB 20%

B 3K 6 B RITEHHRYIETIFIR 300 EHUAZITHEE 10%
TAHERITR REC AR3K 6 B RITEHARXT AR 300 $E57E-10%—10%Z (8]

ik Rk 6 MERTTIHELAEXITETIFIR 300 fEuARISHBIT 10%

BN A3 6 B RRMNBERSSE TR 300 IE4UARISEE 15%

1B5F HK3K 6 B ARMIBEXIETIFIR 300 I857E 5%—15%ZE
NERR TR i F3K 6 B RRMNERTFIR 300 188E-5%—5%Z (8]

b AR3E 6 1B RERMNERIZETIFR 300 1531 5%—15%Z8

Sy 3K 6 DB RRMNERIZETIFR 300 IEHUAZISIET 15%
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