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End=2024 Treasury Yield and Monetary Policy Forecasts

fed funds band 2Y 5Y 10Y 30Y
Bank of America 4,25%-4,50% 4,00% 4,15% 4,25% 4.75%
Barclays 4,50%-4.75% 3.80% 3.95% 4,35% 4,60%
BMO Capital Markets 4.5%-4.75% 3.00% 2.75% 3.50% 3.75%
Citi 4,25%-4.5% 3.70% 3.75% 3.90% 4,10%
Deutsche Bank 3.5%-3.75% 3.15% 3.55% 4,05% 4.50%
Goldman Sachs 4%-4,25% 3.70% 3.70% 4,00% 4,20%
JPMorgan 4%-4.25% 3.25% 3.35% 3.65% 4.15%
Morgan Stanley 4,25%-4,50% 3.70% 3.85% 3.95% 4,40%
NatWest Markets 3%-3.25% 3.05% 3.40% 4.00% 4.55%
TD 3.25%-3.5% 2.30% 2.75% 3.00% 3.85%
Dec. 18 closing levels 5.25%-5.5% 4,46% 3.95% 3.95% 4,06%
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Figure 1: Cumulative aggregate excess savings
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10 SF FED BLOG, Data Revisions and Pandemic-Era Excess Savings, 2023-11-08, https://www.frbsf.org/our-
district/about/sf-fed-blog/data-revisions-and-pandemic-era-excess-savings/ .
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