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=717 BAREEEE EZFREEBH 217 BREREE EZFREIBH
Bank of America June 75 bps HSBC June 75 bps
Barclays June 75 bps Jefferies June 75 bps
Goldman Sachs June 75 bps Oxford Economics June 75 bps
HSBC June 75 bps Citigroup June 125 bps
Jefferies June 75 bps MUFG June 125 bps
JP Morgan June 75 bps BNPP July 50 bps
LH Meyer June 75 bps Evercore ISI July 50 bps
Oxford Economics June 75 bps Goldman Sachs July 50 bps
UBS June 75 bps Nomura July 50 bps
BNPP June 100 bps JP Morgan July 75 bps
Deutsche Bank June 100 bps Morgan Stanley July 75 bps
Morgan Stanley June 100 bps Barclays September 25 bps
TD Securities June 100 bps LH Meyer September 50 bps
Wells Fargo June 100 bps TD Securities September 50 bps
Citigroup June 125 bps UBS September 50 bps
Evercore ISI June 125 bps Wells Fargo September 50 bps
MUFG June 125 bps Bank of America December 25 bps
Nomura July 50 bps Deutsche Bank December 25 bps
Mizuho Not 2024 0 bps Mizuho Not 2024 0 bps
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The recent data have clearly not given us greater confidence and instead indicate that it
N Iiker to take Ionger than expected to achieve that confidence.

COERBEBERRRARBMEZEL - RMZRACIEFZICIAMERNFE S EEZEMELD)

If price pressures persist, he said, the Fed can keep rates steady for as long as needed.
(NRBRENFE - FTEVRIJLUREANREIRBKE)

Given the strength of the labor market and progress on inflation so far, it" s appropriate
to allow restrictive policy further time to work.

(ERZE2SALBYMNMEDSEBFER - ARGEIMANRERNEEZEBEFEFRZSEMN)

Fed wasn’ t considering rate increases, either.

CRBZEREHR)

Fed would be prepared to cut rates if the economy was slowing sharply.
(MNRAEE KNI AE - Fed G ERHFIER)

Three- and six-month annualized inflation rates were now running above that level,
underscoring how recent data have gone in the wrong direction.
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The vast majority of participants thus judged it would be prudent to begin slowing the

pace of runoff fairly soon.
(MBRZENEER REZERFAGRIERRD 1K)

With the extent of future declines in ON RRP take-up becoming more limited, further
balance sheet runoff will likely translate more directly into declines in reserve balances,

potentially at a rapid pace.
(BBZONRRPMNENZ=EEGEMNAR - MRS EEEMBERTEERGEH NE)

Slower runoff would give the Committee more time to assess market conditions as the
balance sheet continues to shrink. It would allow banks, and short-term funding markets
more generally, additional time to adjust to the lower level of reserves.

(MEMARULGERTEEBEHSE B KEEBRENEREKE)

In their discussions regarding how to adjust the pace of runoff, participants generally
favored reducing the monthly pace of runoff by roughly half from the recent overall pace.
(EEBBE NS MRRERSF)

Participants generally preferred to maintain the existing cap on agency MBS and adjust
the redemption cap on U.S. Treasury securities to slow the pace of balance sheet runoff.
(EEERBMBOAEITMBSRHRIFRE - WiRRZERABRIRITRE)
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Institutions 2023 |1 1Q24 |1 2Q24 | 3Q24 [ 4Q24 | 2024
Goldman 0.2 0.3 04 04 0.7
Wells Fargo 0.1 0.3 0.5 04 0.7
HSBC 0.1 0.2 0.3 0.3 0.5
UniCredit o4 01 | 02 | 03| 03 | 05
BofA 0.0 0.2 0.2 0.3 04
SinoPac 0.1 0.3 0.3 04 0.7

EIRRREEMN

@ 7;].\' % EE 13’ Bank SinoPac



BT E3AEEEE2.4% - ECBIZGS - (A6 A BERER SRS

« EBFEORR : ECB 4/11 REEEAE - BEHAFRERFRE00% - EF NFFE
BiR/VT75EBTPEPPBIRE ~ FIRTEARPEPPEBIRE |

- EREN  MHHRZEEEECBHAR SRR - FrEMRZIIAE - IRIE
SEHBRFA S BEAERIENEBEREENENGENTE - BEHE—D
1B HH RIS E R B 1IR2% WAV ED - AIREEBERNIRGEIEZ2 S B/ ;

- MERRE : ECB#FELagardeERRNEBFHRKEIRARIEE2% - ECBER3
BABRAPRGIBFEHICPFIERER2% - Z=2 T HBRED - hRERN
Bitl&@4 - SABETRAREERE - ECB 6 S &S B #RIFEHICPREZR 2%
TRR - WAEFFECB 6 HRAWRER - 2Q~4QhlfEE1 ~ 1~ 28FE % -

% —HICP YOY —#HICP yoy OISEBECBRMEMAIEE

10.6 5
m4519H m3H29H

36 _
30 31
24 2.5
21
II I
T I~ 0

© 7 16 14
1og 1.0 0.9
] HICPIEE6(E B 1ER 3% 26 24 _[._Jl
2021/3 2022/3 2023/3 2024/3 2024/6 2024/7 2024/9 2024/10 2024/12

ERHGR : Bloomberg » ECB » JKZ & 1%238
— . =, i ¢Q /= .
9 WHEER HLAIEFLEIE Together, a better life. @ ZK E ER 1T Bank sinoPac



]

-,

<P

\O
<<

1

\
2

> BURERZ:

A

Q

[T

EIIIIE

g atEn
BERX

BREMEREES
FFEUEIER 5 BI#EBI0%
FIER30%

5P

REHN2027F - T - B~ 8% -

£ s

Bl Be

E[125E

mﬁnu/)%%i, AE T =KTR

FRFAE

K -

=SEJNut;

rE

B = =< &

= JZEB

B

=
XE

sEF (1

ZEEMABEMEHNBRN  BEEENSERENTS

2030FAIEEE P EEIMEE 2B ETIL -

174
15.0
15
I I .
0

120
100
80 9.7
60 57 6.8 .
" m
, R
R T E -
e A O 5 F
% N N E %
Loy E ) By
hEx o8 =
ion o8 0
= =S8
=k O£
BERIE : Bloomberg - KEGRERIE

H$5A

EH
%
B

Eil

OF I H

18.9

ul

a‘ﬁ

ﬂ%HﬁEFr»HﬁéHl—ri
HlD <= T A8 i 5

10 PESRE HLAIEFLEIE Together, a better life.

ﬂ/zhm '

O =5

TENAER)

RE B - Xk - BREENR

75% ; HMEEBSEBEEUNEER2023FIEMA—1 -
BEMREE RS PRVISEEE—

> 1\,HE%I EERERGHRELR -

- BNBERI A EA S BE

SRS M EE E NSRRI Bl EERHRL
EEARRTERY

WISEEE;

E =]

s

“FERGZER2023FIERA5% -

Jﬁ%—"ﬂkvﬁﬁﬁ&iﬂ%&

xa.na.

EIRRREEMN

BIRERER2023FIER25% U L ; ERTHREE
IRRERCERIABRKFRIERELEAIRIBRF - MEL LT EEFZZS(EMH

an‘l’IEEE%‘_—: N E?.IEEI
EREXREOIIEE2023

E¥EE *

===

HREFN BT EZNEEIR
FRFHBOBMLAR - BRORIE GBM) 2SR — ’%EUIE—‘E&
 REERBEEEEREENE - B T PENE, WHEEN  HRNUSRBEBR— 7YFE 5 BRIt TS
g - —ROBBEERREARE  REBRUEEHN - LEEXRE

> BUGEEME : 3/24 BANEEEEMERLAIE - B BF - XE - #HEF - Xk
T EMEATS ;

 EBA
CHES

FOKEBE - K

BEW - AERRFRESER
27 RS IRk IEEE

(BBfiL,YTD - yoy, %) 9 10 11 12 2024/2 3
SR NTE 24 2.2 2.1 2.1 43 4.6
EERELE 6.8 6.6 6.7 6.6 17 17.6
HL1th 3.1 29 3.1 3.1 -24 -2.1
SRTIRE 114 111 10.5 10.3 94 114
TS 6.2 6.2 6.3 6.5 94 99
— R AR 5.1 5.2 34 48 11.3 13.9
A 8.2 10.7 104 104 12 14.1
E ki 38.1 36.6 34.6 32.2 241 13.9
B8 204 18.7 17.9 194 7 74
R EES 6.2 5.9 5.8 5.9 6.3 6.5
= 3t B -9.1 -9.3 -94 -9.6 -9 -9.5
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2023%1F8 2024/3/19 2024/4/19 HARS AR R (3/19~4/19) YTD(%)
Bia 37,690 39,111 37,986 2.9 0.8
S&P500 4,770 5,179 4,967 4.1 41
T NASDAQ 15,011 16,167 15,282 -5.5 1.8
EE g™ pr—
= DAX 16,752 17,987 17,737 14 5.9
EBICAC 7,543 8,201 8,022 2.2 6.4
e B FTSE 7,733 7,738 7,896 2.0 2.1
H 7 33,464 40,004 37,068 7.3 10.8
] 2,975 3,063 3,065 0.1 3.0
& 17,047 16,529 16,224 -1.8 4.8
L 2,655 2,656 2,592 -2.4 24
S B =0 17,931 19,857 19,527 -17 8.9
w2 M AN 3,240 3,174 3,177 0.1 -2.0
Zz 1,416 1,382 1,332 -3.6 -5.9
B 1,455 1,545 1,548 0.2 6.4
ENE 7,273 7,337 7,087 =34 -2.6
E[RES 6,450 6,848 6,443 -5.9 0.1
HZERT 1,083 1,112 1,174 5.6 8.3
=2 Erg 134,185 127,529 125,124 -1.9 -6.8
ENE 72,240 72,012 73,088 1.5 1.2
ST E 642 647 629 27 -2.0
HAth T R M 117 121 126 3.8 7.1
HZTE~9 | 2,663 2,485 2,399 3.4 9.9
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