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1. EBAEEREIEME, T AL
1.1. %48 ESF AT, 7 A RS SmE
> m

£ BNk 6 A LS BA AT 8, FBCR AR IR A F) F 09 B AT R A 4+ £ 5%-
5.25%. Zsb, ERBALKHEA A XF 3 AkELESEWETRE, MEHRY
1%, BEADUE P EBRAEIA A R T 12 858 4 T LRI SIEAZ B, “AA
KA ERFBAFR HARR, 125 A% R 8ME S AT 38 F R 6 %R,

FIRKF B A5 A 2007 F2akC AR LA 9+ 52 R G, £ 15268t
B A ERRER A EIN QR T 54845

AR 8 R H TS, AT OME 595 T 5 49 448 . 1 5 FURA 45m
B AMEEALEE 00%, AUAT AT ) CPI 538 40 L Ik 11 3547 24 R4 e

BT 3%iAd 7 A e S 6923230 7 MR,

B & 1: CME #2854 (7T /£ 30)

FedWatch Tool
Target Rate pLRIIPRY | 20 Sep23 | 1 Nov23 | 13 Dec23 | |81 Jan24 20 Mar24 1 Mayztil 19 '31Jul24 25 Sep24 6 Nov24 18 Dec24
ooren——
MEETING INFORMATION PROBABILITIES
Compare
Probabilities MEETING DATE CONTRACT EXPIRES MID PRICE FRIOR VOLUME PRIOR OI EASE NO CHANGE HIKE
26 Jul 2023 ZQN3 31Jul 2023 94 8925 335,633 349,927 00% 330% 67.0 %
Historical
TARGET RATE PROBABILITIES FOR 26 JUL 2023 FED MEETING =
Historical -
Current target rate is 500-525
Downloads 1005
Prior Hikes
Dot Plot
Chart 80%
Table
67.0%
Tools
CVOL Dashboard| = e0%
=
=l
8
3
a
40%
33.0%
20%
0%

500-525 525-550
Target Rate (in bps)

PROBABILITY{(%)
TARGET RATE (BPS)

Now * 1 DAY 1 WEEK 1 MONTH
13 JUN 2023 7 JUN 2023 12 MAY 2023
475-500 0.0% 0.0% 0.0% 293%
500-525 (Current) 33.0% 35.4% 347% 60.5%
525-550 67.0% 60.3% 50.9% 10.1%
550-575 0.0% 4.3% 14.3% 0.0%

1/1/2024 and forward are projected meeting dates

WA RR: CME, BEIRIERHT A 42
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> IRy R

AFERKAREENF AL A ERELT 13 ML, BmAFHE 52
4.7962%, [MEHEFHBEA LA DEE 469%TF 7, HEL AL REXREE
4.76% k7 . tinik f e de-Bl £ Bk, I Rek, 2L 5. HAMAEKSD,
A AR R G EAFFF.

2. FARACREE T HiEm L0y g

AL FRARE, BRERAEFRHEARIKR, EPREZOTHNZIET
X &)+ “Holding the target range steady at this meeting allows the Committee to
assess additional information and its implications for monetary policy”, BA# &% T

B4z hn 8632 iy,

* F2F M RE AR FE PEA T, 3 TF@IKG N5 A2 “Inflation
remains elevated.”.

BE2: &XPHERL (EX)

May 3, 2023 — Jun 14, 2023 hide changes

EeonemteaetivityRecent indicators suggest that economic activity has continued to
expanded at a modest pace-inthe firstquarter. Job gains have been robust in recent months,
and the unemployment rate has remained low. Inflation remains elevated.

The U.S. banking system is sound and resilient. Tighter credit conditions for households and
businesses are likely to weigh on economic activity, hiring, and inflation. The extent of these
effects remains uncertain. The Committee remains highly attentive to inflation risks.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent
over the longer run. In support of these goals, the Committee decided to satsemaintain the
target range for the federal funds rate ate 5 to 5-1/4 percent. The-Committeewithclosely
meniter-ineemingHolding the target range steady at this meeting allows the Committee to
assess additional information and assess-theits implications for monetary policy. In
determining the extent te-whiehof additional policy firming that may be appropriate to
return inflation to 2 percent over time, 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. In addition, the Committee will
continue reducing its holdings of Treasury securities and agency debt and agency mortgage-
backed securities, as described in its previously announced plans. The Committee is strongly
committed to returning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle W, Bowman; Lisa D. Cook; Austan D. Goolsbee; Patrick
Harker; Philip N. Jefferson; Neel Kashkari; Lorie K. Logan; and Christopher J. Waller.

For media inquiries, please email [email protected] or call 202-452-2955.

Implementation Note issued Mas=June 14, 2023

FH kB : FOMC, WSJ, EIREARHF AT
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2. SFBLHBELIK
2. 1. FHRHBOFELELERE 10%
T B ATAE| SR, F B KA R R RA R BT B AT K

EBEAR G BF AR R RE] 10%89 R KT B 3749 5%3)] 5.25%49KF, K
TR E m 8.3 5.25%3%] 5.5%, BPAELS Ta9KF EBA —K 25 R B4 g,

B % 3: CME #.&5A (12 /1 4)

FedWatch Taol "]

TargetRate | 26 Jui23| 20 Sep23| 1 Nov2 31Jan24 20Mar24 1May2d 19 un2d. &mm & Nov24. uﬁ

MEETING INFORMATION PROBABILITIES

Compare
— WMEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR OI EASE NO CHANGE HIKE
13 Dec 2023 2073 20 Dec 2023 947675 10.363 43222 87% 60% 553%
Historical
TARGET RATE PROBABILITIES FOR 13 DEC 2023 FED MEETING -
Histoncal =
‘‘‘‘‘‘ Current target rate is 500-525%
Downloads -
Prior Hikes
Dot Plot
Chart s0%
Table
Tools
CVOL Dashooara| > °0%
E A7.5%
- 40%
20%
B.3% 7.8%
o [ I
o
50-47% 475-500 -550 550-575
PROBABILITY(%)
TARGET RATE (8PS
10AY 1 WEEK 1 MONTH
Ll 13 JUN 2023 T JUN 2023 12 MAY 2023
400425 0.0% 0.0% 0.0% 15.4%
425450 0.0% 0.0% 06% a1
450-475 0.4% 21% B5% 324%
475-500 83% 16.0% 285% 5%
500-525 (Current) %0% 408% 375% 0.6%
s525-550 aT5% 35.9% 210% 0.0%
550-575 8% 5.0% 39% 0.0%
575600 0.0% 02% 00% 0.0%

1/1/2024 and forward are projecied meeling dates

A RR: CME, BEIRIEHRA AR
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B& 4: #:> CPl 2> PCE (%)

P

2015-01 2018-01 2021-01

o = N w B [é)] o] ~
! ! ! ! )

1B CPI %S PCE

%K. Wind, BEFIEH AT

A& 5: &£ 12 1 f CPl B9 53 R e F23K H(%)

£t 7} B CPI
202245 8 8.6 10.1 34.6 6 0.9 i1 3.4 0.6
202246 3 9.1 10.4 41.6 5.9 2 i 6.9 0.6
2022778 8.5 10.9 32.9 5.9 0 i 0.3
20224E8 8 8.3 11.4 238 6.3 0.2 08 [ H®39 0.6
202249 H 8.2 112 19.8 6.6 0.4 0.8 317 0.6
202246108 7.7 109 176 6.3 0.5 0.7 7 0.3
20224E118 7.1 10.6 13.1 6 0.2 0.6 1.4 03
2022#E128 65 10.4 7.3 5.7 0.1 0.4 3.1 0.4
2023418 6.4 10.1 8.7 5.6 0.5 0.5 2 0.4
2023428 6 95 5.2 5.5 0.4 0.4 JO.G 0.5
2023%3H 5 8.5 6.4 5.6 0.1 0 3.5 0.4
202344 4.9 7.7 51 55 0.4 0 [ia.a 0.4
2023458 4 6.7 117 5.3 0.1 0.2 3.6 0.4

K B: Wind, BEIKIERFT AT

> IR ERRA S

s CPIB AR 2 B ATl ik a9 & & %02 5, Bk &AMNE 2 detiw CPl#t— & 7.
s CPl 4m RAFMER 2 R, 2 A ABSH Ao ti SRS T AA 2|08 CPl &t
EERNARS L. ACPIRERA, MORA & S ARSIRS KBE—F, H
TR -4 %A BF R HEVAR, #s CPlITRMNMASEILEANS 6981k,
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BK 6: # CPl B 2R HEH BT (%)

13
11
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5 |
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2010-01 2013-01 2016-01 2019-01 2022-01
_3 J

S S B IR % #GCPI

%K. Wind, BEFIEH AT

BERFF EkE, 5 ARtk 2.0%, 2 EH TR, BT 2022 4
MW T ELETAT, CLEE T 2% @K BARKLL; 5 AR5k 6.6%, B EA THE
0.2pct, MR 4 693RiT 3 H# A2 0.4%, &L AHNHL TITERETLAH HFHIN.

BET: 5154 CPl B2ARFEHHETR

o R® T
B 18] BOEHR BORS BB BURF
20224E58  8.50 5.20 0.60 0.60
2022468  7.00 550  0.60 0.60
20224E7H  6.80 5.60 0.10 0.40
20224688  7.00 6.10 0.40 0.60
20224698  6.60 6.70 0.00 0.80
20224108  5.10 670 [Ho.10 0.50
20224118  3.70 6.80 [ﬁo.zo 0.50
20224E128  2.20 7.00 0.10 0.60
2023%E18  1.30 7.20 0.10 0.50
2023%28  1.00 7.30 0.00 0.60
2023438  1.60 7.10 0.20 0.40
2023548  2.10 6.80 0.60 0.40
2023458  2.00 6.60 0.60 0.40

FiB: Wind, BEIRIERF AT

23. 25 MERPEZHGEIK, FFHEF

> ERKREELR, B2FHE A BERE

EFEANE 6 F A 09 5 EAME-E P 2023 SF 49 52 R GDP A=4% . PCE i@ fk &9 711 74k
RAETERAKTWh, LiE¥K, & EA@K,
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ERHRE | BRET

6 F &9 A 2023 - 52 GDP #IAA GG Az AN 3. 4% L F] 1. 0%, % W
A 5% TFRR T 4. 1%, 25 Kkfok L RGTTIAZIE G — N2 A BFtd 35,

AR A LR £ BARILEAZ SR L, Bou PCE 898K AR 3. 6% L 2] 3.9%, A

PCE #9388 Ik A\ 3. 3% F 14 2] 3. 2%,

FBORAEM 5. 1% L F] 5. 6%, M3 TFHEF R PRI RE, SFR4FT

H— 5| ok Am B0 72 ],

SO RAEHT KA LARINA, SEP A 6936 R ak B R AL E B2 F e B A .

B X 8: FOMC £ ;¥ 5T 47 #-£(SEP) ¥ (z 3%

TE 2023 2024 2025 * A
SEFRGDP 1.0% 1.1% 1:8% 1.8%
0.4% 1.2% 1.9% 1.8%
Flr & 4.1% 4.5% 4.5% 4.0%
4,50 4.6% 4.6% 4.0%
PCEJ& ik 3.2% 2.5% 2.1% 2.0%
3.3% 2.5% 2.1% 2.0%
}u U PCER Ak 3.9% 2.6% 2.2%
3.6% 2.6% 2.1%
B 5k F1) & 5.6% 4.6% 3.4% 2.5%
5.1% 4.3% 3.1% 2.5%
I BFHEEX TE L 4F S

RR: EBEAE, EFRIERAT AT R

24. 5B B FHRAEAH 50 A5 6 &2

> 2023 a9 F A m T

6 ARG EFERAATT 3 At AR, RPR LRI ZHTNANT
2023 F4n 809 % R . 6 A AN EE LA 9 ANERINA 2023 SF a9 A F g%
& 5.5%%] 5.75% 8], w3 AABUR 10 A& RIAHh 2023 SFa94) R g gk 5%F)
5.25%Z 1), ARSI ERG A LA, HFLRA 50 M B,
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2.5 E AR ERTF T LR E
> ERRCARIR

ML X ANZGF R e 250 A, 2 S84 10 SF4 £ B B fe) & & A0 Z B A
8% B AT EA, B2 0 Rt P A B B0 b R B 6 A &R th I B 8

4 BB A,

LAY, KB G 694 B3R B B AT 5 0 F) 8 A R 47 & L.
2019 FAn &MY, 2 FdF 10 FH X E E o) & EAREIRAEE 5 L8 3 A
A; 2006 e &R MY, 2 F404 10 FH X E E v 5.8 0 A RIS F AT
1AAF2/4A.

{22, 4R EZFMT T, BREBIR T 6938, RIRMRTE @& EH I
EoyddE, BATA, REAMEFNIESAMBE OE KM T,
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B 10: BAEEFEAFHFAE (%) BE 1: EHFIERETABAR L9 %
6 FI—mpAs — 25 MEK 104 4 B 1% =2019 ®2006

1

0

2004-01

/7\\ (-

2477 B i 10434 B 1

2016-01  2020-01

FB: Wind, BEIRIER AR AT

KB Wind, BIIRIERFF AT

2.6. 80 RIANAH T AmEZTEY

> HEERE RFI A EE

#E R A A LSRR RAE R A0 889 Pl A5 R A AT P A, — R B S Rk
I, ZAEHRERS Y, ZANEGEERIFEEZ A 6 AN EERASN
AN E A BPILAERE BHEKANH MG, F _Fe NP AL A B,

2T 7 AWABRREGEEME, 0B RE AL R AL EA KB ATk Z
(make a decision), 122 AR & 77 A& IR A2 TR,

B0, R ALAK ) B W B AN L — ALK P 3t & e e BR i R R 69 vh, iR B AT
) EEEKFMARAREKZE, MBI 5T 95 5508 5T % RELETT 2420,
R B S Bk A A I B AR 25 20 K2 T % 89 LA

2.7. %15 B EIR

> AR

6 A 15mB3RIFT AHE R XH, A8 SR HEm LR EAFFT XK
Rl &, RE 2022 5569 3 AA 6 AARAZERILT AANZE, 2022 5569 3 A James
Bul lard ik %/ 50 A4 &, WEFRG T HRF R S 25 Mk & ™ 2022 57 6
F M A8, Esther George iNH 2 iZAe 50 N4 &, WEIRMFE R B FE 22V 25 A%
&

N o

9 WL ERER NG EE 59
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BE12: KB HA0 86952 E1F R

Bt 1] #x AN FlE  BBRROBE IR

2022%F38 8 1 0.25%-0.5% el AR James Bullard
2022%F58 9 0  0.75%-1% gD BB ELR

20224E68 10 1  1.5%-1.75% D LM Esther L. George
2022€F7H 12 0 2.25%-2.5% 40 EER

20224F98 12 0  3%-3.25% Henl #BELIR

2022€F118 12 0  3.75%-4% 901 B8 E R

2022%F128 12 0  4.25%-4.5% el RN

202338 11 0  4.75%-5% el B R R

202358 11 0  5%-5.25% Bl AN

2023%E6H 11 0  5%-5.25% il 8 7R

*: FOMC, BIKIEHFH LA

> 2008 5 & 4

2008 F fEALJE 8 e 8 B A b 6 3% F AR XALST VAS B4 B LR AR5 6938 £,
—23

R B RAR A B IR B A AR KA, R—PIsh, FRAEARME M%EHE
IR IR 89 48 F AL Ko
A IZ R LR, FOMC R # £ % 3 24, BREIROETEREE, £5

D‘:i ﬂ\])l'siﬂﬂ —‘b"—‘L,\EEZTj]o

BE13: LHFHI 8598 BN

Wi Rk BRM AR RAKROERE iR

2015%F128 10 0 0.25%-0.5% Bk BB

2016%F128 10 0 0.5%-0.75% 0 BR {2

2017438 9 1 0.75%-1% BEk BR 2 Neel Kashkari
20174E68 8 1 1%-1.25% i) BR 2 Neel Kashkari
2017€128 7 2 1.25%-1.5% 30 #E /R Charles L. Evans; Neel Kashkari
20184%E38 8 0 1.5%-1.75% s, /R

2018468 8 0  1.75%-2% LD i g /R

2018%E98 9 0  2%-2.25% s #0E/R

2018%F128 10 0  2.25%-2.5% D BB E/R

*: FOMC, BIKIEHH LA

3. HERITRARE
3.1. L IRG A MR AR TR AT AR R
>  “EitX]

AR B B P A R & R SRR B AL,

10 WL ERER NG EE 59
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EIAAEAE 2022 5 A2 AT 6 A 1 B I 44 R, VABIAA T ARG £ 4
Aaik A, WA RS B ATSILER, ZAA G, 8 A Y% RAAEL EIRIR A 2
9501 £, m FE AT, £ 2022 FRAF| R Gk . 2022 56931 %] & K 45 AAAL
H 5225 L £, 2022 Fi4 AMAEKR AL F—RFIM9mE, TR 4% RAAE
KA 3346 1L £ 7.

#Hf ik i3 A2 2022 FLE TR, Bk 2023 FHPB R & ik A% AR
1.14 AL £ T,

B & 14: X#d5 474 2022 Foopg 7R (El2: 12EL)

| B4 MBS A
20224E6H 300 175 475
20224E7H 300 175 475
20224E8H 300 175 475
20224F9H 600 350 950

20224108 600 350 950
2022%E11H 600 350 950
202241283 600 350 950

2it 3300 1925 5225

WA RIR: FOMC, EIRRIEHFA A HE

> RIRGERRE

M 2022 4 6 AH, EBEFAIEATAERA T, BB A ALEFHA Y
628 17T, M 2023 k- F¥H A MY 84012, 5B AT AL, EBAERSEE
B FIAELY H 7544 1L, R 2022 5% 2E4% £ 3346 12, Ak 4198 12.
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BEA5: EBRAABIEEIGFKIFRE (Bl 12EL)

0

-200
-400
-600
-800

-1, 000

-1, 200

-1,400 -

— BHiEH

A RKR: Wind, BEBIERFF AT K

> ARFMEAAEFEE

it % b TR ] RRR 2 2 ) W AT A M B — AR P T e RS M R A R
. A 2022 F 6 A RIRAETAE 0 EUS, BT IR I BCER—ARIR P 69 A8 R 4,
VA 2022 F 6 A AALE, EEBMEER—RIKP F4E T ey R AR EA £ B4k £ 09 R
HEFARRIEL, AT B YA AL R LR+ 4. 1252, AHAER QT
) HEAR R, FBRAELE LR Y T ey R s, Tl AR B — AR P ARG AR
e, MLE W BER—RIK P 6 E A, ERGEGE £ A E W BER— IR P A ARG, AT
Fm oy irah, L aEgRiE,

A% 16: TGA F=%%

BRAT: k&L (FLLEL)

8,000 7 ——T6A —— £WBBHIER 4.5 1
4

6,000 1
3.5 -
4,000 - 3
2.5 1

2,000 1
2_

0 T T T 1.5 T T T

2022-06 2022-09

2022-12 2023-03 2019-12-04 2020-12-04 2021-12-04 2022-12-04

R B Wind, BEIFAIER A AT

R Wind, B BRIEHRAF LT

12 WL ERER NG EE 59
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DT B B

AREZ LpATIREL B P SABEA P BIEF L B4R T IE R BT PR T KA S 695 b ALRE /1, ARSI R R B AT A 839 BB T A0
ARG IEF A AT AN AT o BNITRRMEET RS AT 5, R, LKA EARE P HERLTERIWEH AERAIEFKE

R

AR B IE BAT A R WA

i TP F R AYIRR L A I IR R A dT AT EN Fa 3t B B4R £ i K T 5 KR 45 2T Mg 20% A _E

B (BARANGERI) o FEIREARELHAE 6

B 12 AN A Mastax TS RIL, LB ARE A B HiF ARSI ) AR KAE AR T R R G SR @A T 5% 20% 2 1]

B0y 6 Bl 12 /AN A Mg S IR (BAT L4540 Aaxd A RV 4 . ~ry
HAH Aa %t Bl $A 48 K AEH T 5 KA A RO R T -10% 5% 1]

A0 KIEA T R ARy Lk, 2

W ARLTTIH AP IR 300 A5 4 Ok, =R ] ABXT ) A48 K AE A T AR A AR RN 10% A £

ZHoRAE (AT H R IEAReY) ST e 4 (4

3 + B2 2 o1 KT A & KR g 10%
AR A Hofs A LB A b ZT R ABxt B A48 % GE A T 3 KR A 4k kg 10% A £

B4 A Ak, BT HANIE LZSHH SATE
500 43 ks $HE T H ST LA R E 45

TR P AB3T B H A8 £ GE K T 3% K R 4G Rk T-10%10% 4]

SRR R, BT RT ABxt Bl A48 % E A T 3 KR A5 2k kg 10% A £

— A 7% B

WRARZAMZ, A3 b oA AR B B BRIE R LA FRA 8] (3R BHES 2 9F T 09I R T E L 5 7T48) AL MBI OAT 4fr “EIRIE

A7) o RZEBIEAFAB @K, TFUMETH X8, RERHE LR EAIRERLIT QA0 B PIA ARSI AGEAR, IREAFREIRITY
A BRIER G BAR IR FARIRAARIT,

AREANE Y, REAMNGEF AR, BERIERTREIAAMKEARERALD BRIERGE P o KRS P OE LA RR T ANAN T 6 AT A,
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