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v 8REM: PERIFTHIYMRNE, KELFERHEREIEMENBERE, REMNRTX YRR I X EEIAFRTEE.
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ERES—RIEEAEENET, MEMENLERSFTESMERIZINSEHRR, £FFER "SEE3)" .
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E B ARMRERENEERD, ARDREREREIBGFIIANGEDZIME SR, BRmZCRHNEINEaR LSHE.
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HIAER BT A?

n SERRsIEEELARESTETHEERRDIEIR, XEREAHIHS ALMIRGENSR, MEANEHIENEFEERE
AP, Ao ETRHIFE R RSN EE

8H hinES
1R 2H 3R 48 5H 6H ’H 8H
4 : TETRER Tl 2.8 W 19 2.5 S 4.6 33 B 24
§g§¥@> B PHMETE 10.7 14 6.7 0.0 5.8 6.6 4.0 B2
i1 7 “ sy P00 6.2 -2 3. 1.5 0.1 6.5 3.1 | 5K
3k ik oty REEEII00 43 1, : 34 : 11 22 |34
SN o e PR sECAC40 94 2.6 0.7 2.3 5% 4.2 13 W24
47@ﬂ E@Mﬂ =& ﬂ EEDAX 8.7 1.6 1.7 19 -1 3.1 19 30
HiFEE 5.4 0. 0.2 - 0. Tl B
=B 0.5 - 10.0 0. -0.5 2.7 17
HEXGE: P
\ HETR 3.9 -2k B 7.3 5. 13.5 85
> 5] > B a6 1B -3 -2b -5 14 3.2 B9
oy methE R 1.6 2.7 - ) 9.6 2.5 2.5
=6, PKEKIEY%  IESmEt 1.7 06 33 20 6.4 114 9.7
4’@ﬂ &"Wﬂ iﬂﬂ T 9.1 B ¥ -10 2.7 10.9 44
REIFR 1.3 7.5 B % 2.0 43 05
YA ERETERY -2B -0.§ -8.1 65 13.1 4.8 29
g : ESE -36 40 -44 20 17 16 12
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n KFHE, BnSNaEhisAXERAREE, NMEHAXHTRAEX, AEEARREZZNEEFEREHER

n EEREFEREERRENNERIEEEMLARBTFTIRERIAMEE (DCF) HIREENA, FLIEH (1) AEES
ZMpE R, REMESTENRFIRGHEX, AmittESERRFEBREAXEEREXIXR. (2) mmil
SRS MEZWLSBRIKE, CRERERFMEHRE, BAR~L, ~IENARASEREKESHmMNTER

XEAE. (3) HEEES, IREMBETKIIFERZ, mamiiERNMESIERSOZIHIRERINEX
&Eﬁﬂéﬁﬁ'—iﬂﬁﬂii«?*&f’%ﬁﬁgﬂﬁé DABENMIESN  MENARE, BRESHRIISNSNEFEESEAESNIEIR—
ERXERIEE
CRCTT = = SEENETENE eA(@-p + 1) 1)
15 | 118 T3 | 356 [ |36 &f i
FiFiEs [1070] -0.27 | -0.23] 0.28 [1052| 0.27 e [
BE2A | -0.74|-006] 007 | 035]-048| 045 e || e
@% Mie (1) STRPEUTEEZREZN
FafRIRAUMTEEY o QEPLENE b 5 (CFt/ (1+0)0) (2) TEABRvsEHEE
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i | 052 | 020 | 031 | 042 | 033 | 027
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(1) WS AEEIER S BRRIKE
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PREBAES, W TTRARTIVaUSRKALFREFTREE, HEPHRERE
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3%; #%ZUCPIRELLHA.7%, FiHEH4.8%, BI{EH4.8% e ae s .
o -—XH:. FENERRSHEHEE: St =R
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% % |
1200 0 T Ne ¥ Ye Va2 EX g YW g s
400 4 04 A4 A4 A A AN AN N NN M ®Mm M ™M
40 N (o] o N o (o] N N (o] o N o (o] N o (o]
2022_06’ 9.10 N (a\] N N (a\] o\l N N (a\] N N (a\] o\l N (a\] (a\]
30
8.00 e —
20 8 HADPFmESFIL A EHE T FRERFNRIE
6.00 10 ZEEH: ADPFAE T AZ:Z=E: HBE FRECEN
N\ Q A
0 1,000,000
4.00 /\ 800,000
A -10 600,000
2.00 W 400,000
2023-07, 3.20 -20 500.000 I I | | I
0.00 -30 OIII III IIIIIIIIII I
2258728858383 858228805 S 3 8898838880338 s
O O O O O ™M H H H H H N N N N N N M ®M ®Mom B N T N N N
S S S8S 8583838383888 8¢8¢8c¢ S £ 2 38 £ 8888888 8 g

10
ERIR: Wind, THERESFRR G



= I MHAsE
’ GUANGZHOU FUTURES

—. EREERSSERIISEN NG SRS EEE

B SEI"ZEGDPILUINGEER2.4%, Ehiafdll, SFRELAREFIKHIEEREN1.8%KE, RIFIS=XExHERE
ME, =ZFEGDPIEERIA5.9%. SEFfHlE—AEZ{/XRINAIZIE, XSERIELRMGEMES. RIIMGHEX, 5—5F
EZERIRIKERIN, BERNBEEHIIENS. SMSFAAEE, BIRT 7. WESFER. SFfNalsFEREhE
REHERGENEARS, RINSMEKRZAEEED

T =KExfiEGDPNowiZEI8 H 24 Bl EE =ZFE GD PIgiFix EE LT e R
5.9% (8A16BWN{E/35.8%)

Evoluti f Atlanta Fed GDPN | GDP estimate for 2023: Q3 JuEERs =

Q::rterl::e‘:cenl :hange {BSMR] owres e @ Erﬁ H—'I-'HH DDI%JEHE
. Atlanta Fed

GDPNow estimate
5
4 RESERI] RS, RO HFEEEEAEE—) 1REkk
3
2 EdVERI] s i, miSEEi
Blue Chip consensus
o — BUFFERI] ALHF, SISFIMRE KR iEgER
2 and batom 10
average forecasts

-2

27-Jun  2-Jul T-Jul 12-Jul A7-Jul 22-Jul 27-Jul 1-Aug  6-Aug  11-Aug 16-Aug 21-Aug
Date of forecast

Sources: Blug Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.
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B SEMEERERRE—F—ERCHEREXIUTFESLTRIFE, RIPIRSKIKMENSRIESNENEK, BREEHE
RAISAVR F REEUERRIE, BXFREFZNITesIBHiAXE

B SSEAEAEHEHNEEREREFERAD L, EEEPERIZRMEA, NSSEAERKFIZ=EATEN G E Mk SIa

%
XTEAK:
ISEAKEE2 %A BT EREAERNERE, BIMSBHOFIEMX—r= (It is the

Fed ’s job to bring inflation down to our 2 percent goal, and we will do
SO)

RAVESESIMNER FH—LIREFIE, FHISSERFIZRESE—REIE
KE, BEFERREEMRIEEAERIINBIRSE TIE (We are prepared to
raise rates further if appropriate, and intend to hold policy at a restrictive
level until we are confident that inflation is moving sustainably down
toward our objective.)

itREEh—BREFIEKETEBERONE, mMBRESAHIBIKRER
£, BIKARESEER%ZE2% (Getting inflation sustainably back down
to 2 percent is expected to require a period of below-trend economic
growth as well as some softening in labor market conditions.)

X FELRAIE:

ATHER:

SELIE, GDPIBKIEELTIHE, thSTFHIKHIEY, mAREREZE®
HEHEA/TESN. dboh, WA= TIEE R 18PN B ESERINEZ RIERT
HEBRITR, IFESTEBERNH—SIHETREREEKRI =M
MiE, nIgEeEEH—FIWEERHEEL. (Additional evidence of
persistently above-trend growth could put further progress on
inflation at risk and could warrant further tightening of monetary

policy.)

T | 2
NRIEHERBSE AT E RN R A BITEER, (EUREER
BERIEE/REL. (Evidence that the tightness in the labor market
is no longer easing could also call for a monetary policy
response.)

LhARERIBEMIE, BinsTHEERAER (r) NERGE. BITANSEIRIBERIOZERGIMERY, XNE5FEN. 5 L EMIEEAKIIMEIN T T

£, (BE(JiRBEEDBiEELREFZRAKE, BEIEHEERLRIERKEEERFEAREN.

(But we cannot identify with certainty the

neutral rate of interest, and thus there is always uncertainty about the precise level of monetary policy restraint.)
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m EpiERFIREGIGNEHECRIEERRER S afEEER—, WERNFHIR ERABLE, FIEMEER, 19202451
BFial# 2RITRHEaEi=E/919.3%, B3R iEERIFRER=E42%, B5RAFGIEEMENT4%, ME2024598, &
iTPER100bpl) LFRHA=E/936%

m RAI4EHSRIHREIER, RFREEENE. STRER—RBEEAREAR, MSFIENTEEFNERE RIS
SRR, &FRR "RBER" , PPERREEHERERSHEH—BRXRE%

#3539 B 1HCMEEEIFIZ=HAL = = 153 SERAEFI 2= ERITRHER

& 2%?3 11H 128 2%)?4 3H SR 6R 7R °H
375-400 0.2% 2%
400-425 0.3% 2.5% 10.3%
425-450 0.6% 3.4% 12.2% 24.4%
450-475 0.8% 7.6% 15.6% 27.4%  40.8%
475-500 1.7% 9% 27.9% 32% 31.6% 21.6%
500-525 7.4% 17.6% 32% 38.2% 31.4% 19.2% 8.6%

88% 54.3% 52.5% 48.8% 39.6% 21% 14.5% 6% 1.9%

550-575 12% 41.1% 36.2% 28.8% 17% 4.4% 2.8% 0.9% 0.2%

575-600 4.6% 4% 3.1% 1.7% 0.3% 0.2%
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TR AIK

EREEGKRIERIIREEA, 8H22HEM14.368%, RIHEFRKRI4.34%F(u. HESH31H, 10YEMEILmH=E
25(545 1EI1 %, BRABRRARE#E85bp, EEFEHIEFHIE. EERITERHIHEIAMESERERSEEGFIZREHIIFHS

EENKIRTHIAFIZRRBERFISE “HRI”
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B BXFEES 7B, SANREZEAS, (BRI =GENRELFFE, EHEGKIRTIREA NS
AR AIRE, SEELIFFIERFIBE LT, E6l T KRE~MEaEEENER (SR, [Rll. #F)
=53 XFIZRIEEX R I88

B N\ERGEASENRmmIEXES, E—FEXEARBE, EESN7ICETR, &
B. NEKEENHBHEES, LHAENHEREREGRLCTEmNER, BXTIRERERE
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B SSCIRAESSTTRIIREING, SRImRSTMEMTE, ICESKERSEARBRESSEETERRITAR
E. MPEFIENET EEFEARDRERZENIRDNER. ARDRERCEESA17HE 7" BHSERELIT, =
SH17HEPMNER7.318, E8HA31HIN7.29, BRIANIE2015F81 iLARMRSES, (VXF20225F4)
7.3280, Eﬁf2019ﬂ5ﬁ1 mRY7.1854L) 822020 = =7.1765

u AEI"EEEEHQ%EEHE'HDWIE?SWEEFIE%?I‘?’-?‘%W-':H rmhinZCEH IR R _E3ZE

—HECR ETRART —#E10YERKREFRFZE (Ai)
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SEEER AL FIEEEX

LRI

HESHERSELMDEIEE, SIXESEIRE, SETS

FITEREREE, RE. EHSFEXETEm *Eiqﬂi\':x_
HEEFEIREY% | 7B REEE F&EU{E | MFEESIEE | Bang=it

B 55 3.7 -13

Rt 3.1 o|5 3 03

IEEZE| R 7.2 4 7.4 0.1

AREELHR 2.3 ] je 15 25

HHA6a ﬂ )2 -0;2 -1“.2

IR 15.8 3 6.8 12

Hol R %1 9 17 EE

SIRLE 0 8 48 31

i) 3 -36 3.9 -27

DERE e 5 joL4 3D 32
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K 0 141 312 -0.4

ML 2 4 ﬂ; 37

BE 2;5 -06 2. -0.5

ERIR: Wind, IHEAESFRR G
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