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FOMC participants’ assessments of uncertainty and risks around their economic projections
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_ D December projections — 0 _ D December projections -
- plemk jecti T = = September projections .
- I - 18 - - I8
- s I - 16 - I 1 16
- 1 14 - | 14
- ! yoon - - 12
- 1 - 1o - I 1 - 10
- 1 - & - I - 8
_ I -6 - I - &
- | - 4 - I 1 - 4
] 2 —_—— - - 2
L L ] L =——=1=—— ]
Lower Broadly Higher Weighted to Broadly ~ Weighted to
similar downside balanced upside
Number of participants Number of participants
Uncertainty about core PCE inflation Risks to core PCE inflation
_ D December projections - 0 _ D December projections -
-- plemk jecti T = = September projections .
I - 18 - - I8
| LT I - 16
- 1 - 14 - - 14
- I - 12 = ! 1 - 12
- 1 I 10 - I 1 - 10
- 1 - & - I - 8
- ! 1 - b - I - &
- 1 - 4 - 1 1 - 4
1 2 - — - - 2
L L ] L ==——1=—— 1]
Lower Broadly Higher Weighted to Broadly — Weighted to
similar downside balanced upside

KHR B FED, % ZiE K554 #H 3R

127 % R XBRBEFEMORS “TARGTAA”, AREHFIG “KAR” i
H, REFARRAGERE, BRFHEBEMR%~L0NE, 7 LSEHKEHA

feEIEHK 3/19



EZORAPELFEARGBER SN, THF RAH AL, S TAHTHOALS MK E,
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1.2. FARR AR EBRBEE LS

K2 A FOMC&i¥, &MELE=F28%:

1. HEmE BLEECHGLENENFHE, T ARG ERZ, FKERFTGEAF
B Bk & s e Ak BARK A 4938 Kk & (pace) "B A “# % Ak B AR 1A 6938 KA2 &
(extent)’s X TF@AkMNA T &4z, #mRET1HEELkxmE (acouple of more rate hikes)
FERA A FE K, Bl & TR L 3] 4 130 8 89 8 & (obviously did not see a time to
pause), f*f T o & 6925 & s m R R T F F 4 A M4 T 47 (price move down steadily but
not quickly)#=% #h /) T % &9 g .

2. BRI, BLEERKFE. HEHRR R LRMITH O KRR, LKA Y
PR AR AR, BVET &AL SR RA B R TER MG T, EKA AT
B, 1825 BARES RSN Ft—F Tir. ATHL2E, LRMENTIRLFH
CHP TSRt PR ) & L

3. 2023 £ R &. HBRRAERM S LEAT, WTE A0 LR, MARIEF RN
FE N T HVARBOT G A, %FHE 1A 7T fk (certainly possible), 34 i AR K38
K (positive growth will continue in a subdued level). # 8, R % 74 R 2 4= SEP M) 5% 3,
A, N 2023 F a8, EHBKATA R RTRE, W5 PBURL TR XA TR,

15 12 AREABNEEAS 2 AW, THELBE—AALENBANME, RELEH
E R — BB ENEERXBYE, BFFA4E7, 864 12 A &2 Ay aTIES 5]
27, 53F RikA 2023 A R RK-F4H £ 5.00-5.25%, £ AR L E RINH L E 5.25%
AL, fm L EFAEEFR RN TATE L, BT HRAMPPET FN, MU —FELE
ab e B, A E R ZAwE] 4.75-5.00%, ERAEEF LKL 2 R BPMEE 2 AMLERNATE,
£ kA% AT Z AT 69 FAAN £ 45 R KA i,
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1A £ CPIRILAR. SRALTERZKTFFTIAM. LhAN: 201550
CPI Flt 6.4% (F 6. 2%, STE 6.5%), &4 % 7 /NA®E: How CPl FII 5.6% (74
5.506, #TA5.7%), 4% 4 A A &%, iﬁ‘])\% & CPI 3R 0.5% (AT{A4744-0.1%, 4 iE
K 01%, T 5HUN 0.5%): His CPI FKH 0.4% (AL 0.3%, 1555 0.4%. 7 5 #8
0.4%).

B 7: 1 A@KTATREME

— CP| 1 0rCPI

10

-

2"\/\—/\/\#

2019-03 2019-09 2020-03 2020-09 2021-03 2021-09 2022-03 2022-09

For kR Wind, 48 EiE R 5041973

PARE, £B 1A CPI RS THY, ELRRBRAEMAESN. RENMEAZRZE
ZFHK, BRI 1 ARk 2% (L AR 3.1%), AR ERTHFEIETHKZ
—& R 2023 F 1 A G GLdmIRb Bk 2.4%, AT1E-7.0%)), T AEEAKERK AR T o
{EAT MR b Bk 7.9% (AT1H 7.5%), % Lk %, GANBIMEDE, R ZEKN K
KA. FbkF, 2AFBRKTERCPIGEIE: MAIRS 6.7%. A 2.4%. EFH
& 1.1%. iBiEH 0.9%. MR4H 0.8%. 1EA7 0.7%. M35 0.6%.

REERS, BBk EREGEEFELYE L PHOCH AR L E 1.4%409 B ALK T
B IR A S IR 438 R AR E & T & L CPI 3%,
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B 8: feRAF LR _EiT B 9: BSIREFHARTITEE
— ] AEVR CH%D m— [V N BE VRSP S [ & A REUR AR S5
9 50 14
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7 / 30 10
6 20 8
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, AR \ 0 4
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1 -20 0 ~/\/
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% o % o % o % ) % ) % ) % o % o
N N N N N N N N N S N N N § N N
S N S A S A S A A S A A A g
) S '» N '» ) ) N ) N ) ) N ) N )
FH R Wind, 28 EGE K A3 3R FTH R R Wind, &R uE 55 504 # 36

CPI RE WA REEHHE CPI TIrétE, 452 A 14 H£B5 Tk (BLS) #Kaf
CPI # 4Bk PR 8 — ¥ T 2021 F 6974 % 3048 .47 2023 569 CPI AR E; —&
PR AT A E IS AR R A . AR E IR et e E CPl Pk T
1.74%, L AT404 CPI 35134 T Sz A TR M £, Z A Z o9 LR 1 A @ k& E4TE 7
BARMNEAR LKA, CPI A E AL CPl 69 rataxtii ), T FITA4YH, BARE—<42
Ji %ot CPl 9 FAT4H%E,

BARERAE, 1 A CPl AL E TR L E %k B RA L, Hhe L) Evige B9
Bt A £, EAARRSABNERILA RS, A1 A CPlI % Rxs, EXIRFEELRET
kT BAGB IR S KA K A .
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£ECPI ST WE %) [EtE (%) IREE (%)
20234E1F  20224E128 202246118 | 2023%E1F  20224E12F  20224E1158
.0 &4 b . . .1 0.2 |
a9 13.5 f0.1 .4 [ 10.6 0.5 0.4 0.6
RERY 8.7 11.3 f11.8 12,0 0.4 0.5 0.6
BITHEREE S 1.2 fis.6 el I 64 1.3 0.1 0.9 I
H, &, &M% 1.8 8.1 7.7 [ 68 0.7 0.8 | 0.0
AR RIS 0.8 fia.0 s 3 I hea 0.0 0.2 1.1 1]
KRNI 1.5 1712 .4 Il 97 f-os -0.1 1.1 0]
EERE RN R R 1.0 3.1 f12.6 Fl1s2 0.4 0.5 0.8 |
Hit & 2.3 fiz.2 13.9 EER) 0.7 0.7 0.2]
ERERY 4.8 8.2 8.3 [l 8s 0.6 0.4 0.5 [
e 6.9 8.7 73 L1131 [Iz 0 -3.1[% 1.4
BERR 3.5 2.8 { 0.4 [ 122 19 -712.0 2.1
e 0.2 2r7 | Tms |7 @-1.2 [Seem 1.7 0
ZEFRh 3.3 ) | -0.9 I8 2.3 -6[9 =
pav:: 3.2 1.5 [ 1.5 101 2.4 -7lo [=288
BB AR 3.4 5.6 fisle I a2 2.1 1.9 | -o0d
%) 2.5 9 4.3 Fla7 lo.5 1.3 [ 0.5 [
NSRS 0.9 R67 | F19.8 I 55 l6.7 | 35 [ =l
HBulscPl 79.5 5.6 il5.7 i 60 0.4 0.4 | 0.3
BRaRtERIER 21.4 1.4 2.1 I 37 0.1 -0.1 | -0.2|
BBt 2.5 I3.1 {29 I 36 fo.s 0.2 | 0.1]
i 4.3 I5/8 fls9 I 72 lo2 0.6 | 0.5
ZEENRE 2.7 [ ®-11.6 [@ -88 I -33 [ -1.9 2.0 [
Efri & 1.5 8.4 32 I 31 i 0.1 | 0.2
SERS R 0.8 158 ils8 [l 55 loa 0.7 | 0.6
KR FOR K A 0.5 IK] ils5 Il 63 flo.7 -0.1 | 0.7 1!
BR REERIMNR S 58. 2 12 7.0 [ 68 lo.5 0.6 | 0.5
£ 34.4 7.9 il7.5 7.1 flo.7 0.8 | 0.6 I
TEEFAS 7.5 8.6 k3 Il 79 o7 0.8 | 0.8
RIES:NES =5 25.4 7.8 i7.5 7.1 flo.7 0.8 | 0.7 !
EfRS 6.7 I5.0 a4 I a4 f-07 0.3 | -0. 51
i 1.9 2.7 {30 I 31 1-0.1 0.1 | 0.1]
ERARSE 1.9 3.6 faa I 29 los 1.3 [ 0.0
EHRS 5.8 ) 142 fo.g 06 | 03]
HIENERS: SHE1E 1.1 fia 2] f30 RN I3 1.0 [ 1.3 0]
MENZERRE 2.5 f4.2 Fl13.4 .4 07 | 1.0 I
HENTS 0.6 P56 | [285s 6o 2.1 2.1 3

FH R Wind, & ZIEAF A3

h

A% BLS A AH 4 CPI REHo kA, 22824 (13.5%). &R (6.9%) F=izs
CPI(79.5%) = KB # &k, B FHS CPl 2B S & (21.4%) LB SR 4 (58.2%)
HIrk, 1EFTHT (34.4%) 2 LR Ke9E—q,

MM, BRDEGRFTALE, TE2RE: (1) AeREREKRESLEHEE
BUBREEH R REZFT, ARMBTERNFREERIKL: (2) FEIEGRTH
TAT R JaAe B gk Bk, CPl F R AR EREALE F RAL AR R FA, /&85 RH & A
fREIE T RN N EL—

{2400 B AR B B R SR T EREK, 22RE: (1) SANHE ST RELELBT,
fadk s FAT S, (D) BT HFWERLMR LR AR B ALDIAE K% FIHE S

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 52545




