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Percent
Median® Central Tendeney® Range®
Variahle 2019 | 2020 | 2021 | 2022 |Longer | 2019 | 2020 | 2021 | 2022 |Longer | 2010 | 2020 | 2021 | 2022 | Leveer
rn run i
Change in real GDP 22 20 19 18 ! 19 2.0-2.2 1820 1.8-20 !1.8-20 [21-23 1.823 1.7-2.2
September projeetion | 2.2 2.0 19 18 ! 19 1.8-2.1 1.8-2.0 17-2.0 '1.8-2.0 |21-24 17-23 L7-2.1
Unemployment rate 36 35 36 37 E 41 3.5-3.7 3.5-3.9 3.5-4.0 E‘i‘)—-l‘i 3.5-3.6 3.3-3.8 3.3-4.0
September projection | 3.7 3.7 3.8 3.8 . 4.2 3.6-3.8 3.6-3.9 374014043 3538 3.3-40 3.3-4.1
, H
PCE inflation L5 19 20 20 ' 20 1819 2021 2.0-22 ! 20 |[14-1.7 1.7-21 1823
September projeetion | 1.5 1.9 2.0 2.0 ! 20 1820 2.0 2022 20 |l4-1L7 1721 1823
Core PCE inflation® L6 19 20 20 i 1L0-20 20-21 20-22 . 1.6-1.8 1.7-2.1 1.5-23
September projection | 1.8 1.9 20 2.0 1.9-2.0 2.0  2.0-22 . 16-1.8 L7-21 1823
1 []
Memo: Projected : !
appropriate policy path : \
Federal funds rate 16 16 19 21 i 2.5 16  16-1.9 L1621 1.0-26 52.4—2_3 16 L6-1.9 1624 1.6-2.0 12.0-3.3
September projection | 1.9 1.9 21 24 1 25 | 1621 1.6-21 1.6-24 1926 12528 |16-21 1624 L6-26 16-2.0 120-3.3

Note: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth
quarter of the previous year to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in, respectively,
the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the unemployment rate
are for the average civilian unemployment rate in the fourth guarter of the year indicated. Each participant’s projections are based on his or her assessment of
appropriate monetary policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would be expected to converge
under appropriate monetary policy and in the absence of further shocks to the economy. The projections for the federal funds rate are the value of the midpoint
of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the federal funds rate at the end of the specified
calendar year or over the longer run. The September projections were made in conjunction with the meeting of the Federal Open Market Committee on
September 17-18, 201%9. One participant did not submit longer-run projections for the change in real GDP, the unemployment rate, or the federal funds rate in
conjunction with the September 17-18, 2019, meeting, and one participant did not submit such projections in conjunction with the December 10-11, 2019,
mesting.

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the nmuomber of projections is even,
the median is the average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that yvear.

4. Longer-run projections for core PCE inflation are not collected.

HIEARR: Fed 2RI RIT

Pencem
o 15%
s [ 10%

- T F 5%
£

e et e e e L e e e e e e e et et e et oo L e a e e e e e e et e e —_ r 0%
2o
15

F -5%

10
as L -10%
oo

| 1 1 1 1 1 |

e 2020 20Zx1 2022 Longer run

BAERR: Fed S5 AIT

2019-12-12 3/6



O BT

HUATAI FUTURES

M: ENFAAE %

BA3: &REZREN AR FRE, TeBFELLE, 3XT PR 455 R

30% 1 myYTD (ZEHD o1 CHED - =128 (D r15%
20% 1  10%
10% 1 b 5%

0% A r 0%

-10% - * L 5%
-20% - - -10%
N & % % % A &
“%&%\ O&X— 0,%,? 0@9 ) %<></ o\&% O@g‘% o\%gé @)& %& Q& @f‘)ﬁ %ﬁ eg X />§\;><> R Zggﬁ
& e? gb gb o < ) S %D“ Y e o
& ‘° A & H
w %
AR Bloomberg 4 ZIAWAT R
& 4: B EF LN RET K 5: WAAEZE A
——— MSCIEE/MSCIF Y ——— FEIuEh %) B4 FTea (A %)
40 - - 120 45 120
40
35 1 L 110 110
35
30
L 100 30 100
25 A 25
L 90 90
20 | 20
L 80 15 80
15 10
1.0 . ; ‘ . —L 70 5 . . ; . —L 70
2000 2004 2008 2012 2016 2020 2000 2004 2008 2012 2016 2020
&R R Bloomberg A& M0 57 AF 1% #AE KR Bloomberg & ZIAK A RIL
& 6: REFE AL Z R T TA B/ 7: SEANTRA R 37 5% T B se s b 45 &
— X —— "BEERMNEH) — EaER MSCIZE% /Bloomberg 8 A 15 45 %)
105 - 180 - -5
100 A 160 A
95 - 15
140
90
120
85 L 25
100
80
75 A 80 1 L 35
70 . . . . 25 60 . . ; . .
2010 2012 2014 2016 2018 2020 2010 2012 2014 2016 2018 2020
#¥E &R Bloomberg A& 44057 AF 71K # Y& &R Bloomberg £ 205 AT AT

2019-12-12 416



4RI K| K& E

O BT

HUATAI FUTURES

& 8: UL EIE S Yk & ]/

GRNZ GBI 3 T)

Bz (3£ 0 /7 7, A )

r 1550
15 1
F 1450
13
11 - " 1350
. S
7 - W“W WA r 1250
5 T T 1150
2017 2018 2019 2020
B ¥E KR Bloomberg A& 1M1 57 AF 7 I%
®10: EAERARIFHEL
#%% %35% =K% ICESTTHs (A )
100% - r 105
80% -
60% F 95
40% -
20% A - 85
0% Py
-20% - - 75

2014 2015 2016 2017 2018 2019 2020

A& kB Bloomberg & ZIWH R IT

B9 emTHEH H RE

RO SRR ——— EKEEERIL

24
2016 2017 2018 2019 2020

5 HE &R . Bloomberg 4 &0 AT RIT

All: EXEFCETHAEDAED

—BEZREF) —— EFRIOFHER (A
20 - - 3.5
15 -
L 3.0
10 -
5 | L 25
0 1 ﬁ.o
5
L 1.5
10 -
a5 L 1.0
2016 2017 2018 2019 2020

2 YE &R Bloomberg A& 875 AF R I%

2019-12-12

5/6



O SRR
. HUATAI FUTURES

4RI | AT
® it 7 ¥

IR S A AT R B HE R L RAMEATHRIZE LR A T3 3] A8 IR L e 4 2 Hp 0t
RN ) i R % 36 TR A SRS T Bk 4 50 50 A TR 8] 2 ) T 09 A A AEIT L IX
ARALCEERXBYNRIER. RIS BT, FNAA LIRS T O9HA 0BG B &
B RATRAE] . KRB ZIGA RN FAPTBIERT, TFEEIAET T XKLE. L
WAEGHA AEIE L ATEMEE A PIA T RIS FRA G AR RSAFILBAFILY
Ay 8 IR RN 8] B T AT IR G ARIL R AR L,

SR T A AL TRARMAT R RE L TSR, SIRE 6 A S50 T R
AR FHI, T e 0 B TR 8] A B B AR B SR AL B P o

SUARAE P BTAL 69 R IR B AL 69 8 AF A R B TR B A A T S, AR A R B A R
3] A A2 R JOR AR ST RO, AR R Y A PR 8] R A B AR R AR 09 AR 3] BA9 AR K
RAEATFAE o FF RALAR S SRS ATRAT A S F) W o 42 R SE A TRAN 8] T Rk e 5 AR
B AR —HRA AR 0IRE . ARERZFRERRSH EOM R XA. LBA
DT e A RAELE, RIRAE TR IS R R A PR 8], AT B RIE N
S 5.

PR BT AR 0 KBRS TR R E AT T, BAVEBUR o A AT 58 19 2 36 4k 2 45
BRI o St I R RIS B At S ARSI RAE AT U 4 3 & T A
I WARE I RM R T 18 T A6 A B4 23

A AR A PR 8] 2019 R A BT B SR — AR A o

o N3] %
sak: JARAT N TS KR NAKT6 5 W F KE20E
w,1%: 400-6280-888

R Ak www.htfc.com

2019-12-12 6/6



