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For release at 2:00 p.m., EDT, September 20, 2023

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, June 2023

Percent
Median® Central Tendency?
Variable 2023 | 2024 | 2025 | Longer 2023 2024 2025 Longer

run run
Change in real GDP 1.0 1 18 | 18 0.7-1.2 |
March projection 0.4 1.2 19 1R 0.0-0.8 !
Unemployment rate 41 45 45 | 40 1.0-4.3 |

March projection 45 4.6 46 | 40 1.0-4.7 43-48 | 3.8-43

I I

PCE inflation 32 25 21 1 20 3.0-3.5 120

March projection 3.3 2.5 21 | 20 3.0-3.8 |20
| |
Core PCE inflation* 3.9 2.6 22 | !
March projection 36 26 21 |
i i
Memo: Projected ! !
appropriate policy path I I
I I
Federal funds rate 5.6 4.6 34 | 25 4.4-5.1 29-41
March projection 5.1 43 31 1 25 39-5.1 2.9-39 |

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, March 2023

Percent
Median® Central Tendency? Range®
Variable 2023 2025 | Longer 2023 2024 2025 Longer 2025 Longer

run run run
Change in real GDP 04 1.2 1.9 1.8 0.0-0.8 | L7-2.0 |
December projection 0.5 1.6 18 1.8 0.4-1.0 1 1
Unemployment rate 4.5 4.6 4.6 1 4.0 4.0-4.7 1 1
December projection 4.6 4.6 45 | 4.0 1.4-4.7 | |
I I I

PCE inflation 3.3 2.5 2.1 1 2.0 3.0-3.8 | 2.0 | 2.0

December projection 3.1 2.5 21 | 20 2.9-3.5 |20 \20
| | |
Core PCE inflation? 3.6 2.6 2.1 1 3.5-3.9 1 1
December projection 3.5 2.5 2.1 3.2-3.7 | |
I I I
Memo: Projected ; ; ;
appropriate policy path I I I
I I I
Federal funds rate 5.1 1.3 a1 | 25 5.1-5.6 2.9-3.9 | 1.9-5.9 24-5.6 |
December projection 5.1 4.1 3.1 : 2.5 5.1-5.4 2.6-3.9 : 4.9-5.6 2.4-5.6 :

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2023

Percent
Median! Central Tendency? Range®
Variable 2023 | 2024 | 2025 |2026 | Longer | 2023 2024 2025 2026 | Longer 2023 2024 2025 2026 | Longer
run run run
Change in real GDP 21 15 18 18 | 18 | 1922 1218 16-20 1720 | 1720 | 1826 0.4-25 1425 1625 | 1625
June projection 10 11 18 118 | 0712 0915 1.6-2.0 L1720 | 0520 0522 1522 1625
Unemployment rate 38 41 41 40 | 40 | 3.739 ;2 3.7-4.0 3.7-45
June projection 11 45 4 ' 40 | 4043 ' 4.0-5.0
PCE inflation 33 25 22 20 . 20 | 3234 | 3138
June projection 32 25 21 120 3.0-3.5 i 2.9-4.1
| i
Core PCE inflation® 37 26 23 20 1 3.6-3.9 '
June projection 39 26 22 | 3.7-4.2 )
h .
Memo: Projected ' '
appropriate policy path ' '
| ! H
Federal funds rate 56 51 39 29 ! 25 | 5456 4654 3449 2541 '2533| 5456 4461 2656 2449 '2438
June projection 56 4.6 34 ©25 | 5456 4451 2.9-4.1 12528 | 5161 3.659 2456 1 24-3.6
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NS

0

B£29: $EREHEFLEH B 430: £BERLE/CSEMISHIE R

3 WAk R/CSA Sl ¥ AP %
% W ARRE R/ICSAH BN ¥ A%

—— R E:RREATNAR &L S WA REN TN RS R T
£ R AERE P Ah kA

1.2 EMmATHHRE

Bl—% 8| EABKTHRGY R, £, Fhiked A TR EG LK, +5F
EMERFNBRAPRLET, FHAZ 20p BEEH T4 6bpe ELTHRERT
BB RAT T A4 3 & &2 b 89 %57 Bl = FOMC &SP UIm A K, &R
Ko EMAEEY LT, AZFBBARkiT bk, PLaBKER BT,
Konl 2 E2 TH. AWEEARMEN K KES, ZKIEHBHMHR, ERKnkis
K ta L4742 10bp, +FH £ Ak 5 % — B R 4.5%09 K-F, £EALFHELRFLE LT,

ME9 A 22 B, 2Y By 4T 8bp, HT 5.1%; 10Y E g 14T 11bp, 4& T 4.44%.

B£&31: £4iksE2Y B&32: 4k sE10Y

— &N R R 28 % —— R WAL R BR105 %
60

55
50 |
45
40

35

30 oo v 0 0 0 e

i

FAPRIR: FIRIRIFIND, @& 7 IER LT AR R : FIRIRIFIND, & X iE R T

B 550 PR IE N J5 I E B VAR 12-



AMRIEFKRGBARALA
NANJING SECURITIES CO.LTD

NS

0

AR EFKEFE LT, BE 9 A 22 Bk, B 3M KEF R ALK TE,
B4 1M, 6M. 1Y, 2Y. 3Y. 5Y. 7Y. 10Y. 20Y. 30Y Jd& s F & b F 4 %] 47 1bp.
3bp. 3bp. 8bp. 8bp. 12bp. 12bp. 1lbp. 1lbp. 1lbp. EAFRA) £ {8442 & F= L 48
LR TSR, B E 9 A 22 B, Eft5Y-3Y. 10Y-1Y. 10Y-2Y. 10Y-3Y HAMkA| £ 54+
A2 % 8 £ B 4 5% fi% 4bp. 8bp. 3bp. 3bp, E 1 10Y-5Y. 10Y-7Y HAMRA| £ 5] 442 &
B _ERHhIR 1bp, Efx 30Y-10Y Al £ KK, 4#4& 9bp. ABF £ 10Y Bk s
) E B R E MG AE, £ 10Y BfF £ R-176.24bp, 5 L& A-169bp A8 Hbis) 4

A2 E AT 7.24bp.

A% 33: AR %EBERKEERF R

*EE kSR
2023/9/15(%)  2023/9/22(%)  J& # % BP(%00)
1M 551 552 1
3M 5.56 5.56 0
6M 5.49 552 3
1Y 5.43 5.46 3
2Y 5.02 5.1 8
3y 4.72 48 8
5Y 4.45 4.57 12
7Y 441 4.53 12
10Y 433 4.44 11
20Y 4.59 47 11
30Y 4.42 4.53 11

KA R R FILIR IFIinD, & %Ik 55T AT

Bk 34: AR %EE LS RRRAE LB TR

£ 8 B % #BA £ (Yoo)

2023/9/15(%00)  2023/9/22(%00)  JB 7 2 BP (%o0)

5Y-3Y -27 -23 4
10Y-1Y -110 -102 8
10Y-2Y -69 -66 3
10Y-3Y -39 -36 3
10Y-5Y -12 -13 -1
10Y-7Y -8 -9 -1

30Y-10Y 9 9 0

KA ER: FIEIR IFinD, & Rk HF5F AT
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NS

0

B£&35: £EEMKEEFLTL
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—— e W WA PR3 %

=X HEH

m— 2Y [ 4 HEBRBP (£ M) %
=0— 3k [N W Glcat 0 9% . 25 %

2000
15.00 '._M’—_/-N-
1000 | ]
S0 993833858984
At
-15.00
~

-20.00

w1 QY8 4 #MBP (X)) &

= 3k [ B M3t 4y 4% : 10 %
20.00
0.00
=1000 |
2000 L

265866

7 520

1 4.00
1 390
- 3.80
1 3.70
- 360

:

0.00

=1000 |

m— SN K BBP (X ) b
—o— R MU R N6 %

T

w5 G #ESLBP (£ M) b

Hitii

r T T ii

w30V 4 SRARBP (M) b

KH B BRIRIFIND, & FIEFIF T

Bk 36: #mAlE (%)
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—1 3 . | —1Y
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570 |
560 |
550 |
540 W
530 |
520 |

510

sm 1 1 1 1 1
2023-08-18  2023-08-25 2023-09-01 2023-09-08 2023-09-15 2023-09-22

KA R R B IFIinD, & %Ik 55T AT

B4k 37: #RANE (%)

s EEEEEEEE

2023-08-18  2023-08-25 2023-09-01 2023-09-08 2023-09-15  2023-09-22

FAH KRR RN IFInD, & IER S LA

Bk 38: KRAE (%)

470 |

430 _/\/\b\/"a-——fx/_

410

TR

390
370

350

330 . . : : -
2023-08-18 20230825 2023-09-01 2023-09-08 2023-09-15 2023-09-22

KA ER: FILIR IFinD, & Rk H5F AT
B %39: 5Y-3Y#RRA£B T/ B %40: 10Y-2YR&IFRA £ BT
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o A B SY-3Y 3% B B 5k %eo A % :10Y-2Y % B K 5k %eo
3 W Wit ol 1835 % & W E ol it 8 1825 %
=0 J B B Hricit £ 855 % —o— 3 B B ol £l 810 %
o.oo"""'H""s.oo I
-5.00 : - - :1 e n
[ [ Y [ [ T
-10.00 YRR N
-15.00 an A
-20.00
-25.00
-30.00
3500 ' 4 3,00
KA R IR BALIRIFIND, & Tk 24 %A KA R R BILIRIFIND, & 7% 55T AT
B £41: 30Y-10Y AR A1 £ A %L B&42: PE£IOYEHA £
':'i:f;‘;':i::“o:' o ROV AR (bp) £ Koo
*nnaan*nu;4: o ot G E O BRI 104 %
==
=0 Jk I B o4 i 8104 %
12.00 , , , , , , ,
10,00 0.00 4.50
8.00 | 400
6.00
4.00 {1 3.50
2.00 -100.00
{ 3.00
0.00 -120.00
-140.00 1 250
-160.00 i
-180.00 L -1 2,00
SRR FIREIRIFIND, A2 50 AT A RIR: FIFLIRIFIND, d 5 EF AT A
B%43: $EEMEHRILEE Bk44: BB SEHRAE
——1M ——3M ——6M 1Y ——2¥ ——3Y TOSYAY 1Y ——10v- 0v-3¢
——5Y —— 7Y ——10Y —— 20Y —— 30Y ——10Y-5Y ——10Y-7Y —— 30v-10Y
700
600 [
500
400
300 P
200 |
100 |
O e a2 2 8 2 AP s -m'\-‘\'\'\'\'\'\'\l\'\f\‘\a'\
P R B S N P R R N I B P R Do D A A D R D D D A D
& 5 S 9 & ¢ S
SIS IS SIS IS IS S PSS SIS IS IS S
FH R R BFITIFIND, & 7L KA 55T TH R F: BHITFIND, & FiERFF T
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B& 45: $£ 10Y Biflks£H 2
FRIOYB B LA L (bp) &Koo
= At B A B AR 105 %
% I [ fol it 0 85105 %
300
200
100
0
-100
=200
-300

-400
WO R IR: BRI FIND,  # AR A AT

AJE (2023/9/18-2023/9/24) % B B K iT4 %k 3936.73 [t £, 5 LA
-1012.99 {2 £ T, 3#1tb-20.74%. ¥ AP MA, B A S LAAEL-2299 L £ T,
JA 3 -058%, T At K4T 5783.46 £ ey £ HE M, H ¥4 AKITH
3923.46 1L £ T, M ALITH 1730 1L £ T, KMHFEALITH 130 £ T, BE

331 FAL £, FIRH+034%, H P i

202349 A 21 H, £EEMFLEHNCEK
BB 55 A 26.26 TALE T, &b 79.32%, JEIR+0.34%; BUFHH 698 F1%

%74 6.84 TALE 7T, &k 20.68%, JEIRE+0.32%. A& % 2023 %9 A 19 H, CBOT
£ E B2 136.35 K, IRk EE+1.78%; ICE £ T4# I tH4F 3.92

715K, Rk E-4.23%.

Bk 46: £EREHRBEMHFERATE (L£L)
9/11-9/17 9/18-9/24 ATk T B it K47
Bill 3959.72 3936.73 -22.99 -0.58% 3923.46
Note 790.00 - 1730.00
Bond 200.00 - - - 130.00
H 4% L & 4949.72 3936.73 -1012.99 -20.47% 5783.46
AR BFER iFIinD, & WIE R AT T

Bk 47: XBEMGHTERITEM
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NSC

27 I & B

,

Yo BAT b BIE A L A2 T A9IE R AR G A, RAEIRS TR A 0 ECB R B AHLEIE, SATZRET
LEi R RALAT 27 0 4 2

VEH 09 BR L FE R KRS FA W EFA MR R TAEH A XS, H KMz, BEMANIE

Bk, 4 E

%I E Y

AARE DA TR R A TR 8] (AT BARCRN 87D B PAE R o A S R B BE AR B A RERAELAEF .

AREEATANSNATIEN, CATFOREERE, 125N S)3Z513 &0 RMMEA T M RAETRIE, &
fem A b BARETHRE L,

A=

feaiksh, AT

AE A

RAEPTERAE L WE AR BRARE KR L B UL wAe Pl . £ RR B, A 8] T
WAE AR R — BT AR B, AARE PTG 69 IE R R TARI 69N AS . IMER I TOMNT
PRAEAIRE P02 ERFERIRE . A A RE R ETERRK B BRe)FH T HREMGK, BTEL S AT

K IEAR R 6 T RAS
W 4R UABRAF 2 FH K, FALFTIAR ) TAM RS & P A4
%rt- ;K;k ;ﬁé{]"'fi

XN

AN KIRE PRI, AL, (2 ARSF R &, i U R, M R IE K60 F 3 B A S

Mo ZFM A FEBIFARF BB AT 69 LARIZIT B 89
Bie WAL LAY FE B F4FT R, HRERG LA FREAE, RNEAARE A HCE
— B & &I RA AL F AREPIERG — G R, AN S BAFH A AT EE AL . AT X899 FAE K447

AT

(2

B RH D ARIEFZ T MK B @ K0 K KEH A LA

AN S BARH A B F Ao 6T P, 5 AR P A 09 SR AR RO R A A A A 0 F)E R R, AT
B OLTF, A ) B P B K B AL T A
HF PR BITTAAT . M H I E R H 2ok e F XIS, AN S 05T = E 3R, A B3R AR LA Ak 5301

HA IR T RE GG S PTRAT PSR KT H AT S, T e A AR K

STREAR 2 5 AIRE T 89 & B BR — B BTk K.
AIRAE AR A RN S PR o KEANSB@FT, HEAMMIANMIARFABIR, L4 L&, FIRRBAST K
RAFAEATH KARAT AN SRR S fEfF AN S| B F AT A, FIR Gy, FAAFKTEENER, FERAHLAH
FAERF AT, AR ARERITETHIE RSN, P AE%. ANRGELMXTEGORS . IR A

W PR FAR, IRFARIRAATRITH A KN TR, IRFAFICAATIT.
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