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(3/8)
(2/7) “long way to go... process going to be bumpy, need further rate increases... not reached sufficiently restrictive level”
“wage increases have come down to a level that's closer to sustainable... not seeing disinflation in services sector”

“a couple of years before Fed nears end of B/S decline”

(11/30) “...with uncertain lags... full effects are yet to be felt... time to moderate pace of rate hikes may come as soon as Dec meeting”

“wages make up the largest cost in delivering these services, the [@bor market holds the key to understanding inflation”

(9/8) “need to act forthrightly, strongly on inflation... history cautions against prematurely loosening policy’

(6/22~23) “longer-run neutral level is around 2.5%... would not raise inflation target

“end point for B/S... 2.5 to 3tn smaller than it is now... effects will be marginal”

S
> 1o
= o

(2/17~18) “cost and risk of continuing to raise the FF rateis necessary... raise rates until we reach a sufficiently restrictive level”

(6/23) “doesn't make sense to have nominal fed funds rate below near-term inflation expectations”

PE-C

(O1A1)

<R

(3/3) “any fear that we might face two-sided risk in achieving dual mandate was blown away by January jobs numbers”

“may need to raise rates beyond Dec's central tendency view of 5.1-5.4% if incoming job and inflation data does not pull back”
(2/8) “rates may stay higher for longerthan some are currently expecting”

(1/20) “favor a 25bp rate hike... not cut rates by year-end... by early Dec, policy stance was slightly restrictive”

“need six months of data to pause... if loosening financial conditions means inflation takes off again... require to do a lot more”

“expectation for rate cuts this year is driven by optimism inflation will melt away... Fed doesnt expect inflation to melt away’

“biggest effect from B/S runoff was with the announcement, already priced in to market”

“start slowing B/S runoff when reserves are 10% or 11% of GDP... when reserves are 8% or 9% things were fine”

“no problem continuing B/S runoff even after stop raising rates”

11/16) “achieving dual mandate is still 8 one-sided campaign... policy is barely in restrictive territory”

11/13) “was always going to be a communications challenge to signal slowdown in the pace of hikes, Fed is not softening’
10/6) “not slowing or halting due to financial stability concerns”

9/9) “if unemployment stays under 5% can be really aggressive on inflation... $1tn of B/S runoffis about 25bp worth of rate hike”

7/14) “neutral is 2-2.25%... causes of inflation don't affect approach to policy”

7/7) “need to see core PCE inflation coming down to 2.5% to 3% before feeling comfortable on reducing interest rate hikes”

- (P1E32]) 7 25bp Y2 X|&. 7|1E O
- HYE 5% OlStZ |FA|=H
Qloh= 22 PCE Q123 0]40] 2.5~3.0%L2 2 A
=2l) of
- (QT) 50bp 214
B/S X 2= GDP tiH| 8~9%. 10~11%%

JEL} higher for longer
o|

B2 st ABAOM S It

o
2~2.25%

A B3 $1tn Y 25bp Q14 &t

HE 4E I

2/8) “inflation can be contained without a large increase in unemployment... appropriate now to move in smaller steps”

(
(
(
(
(
(
(
(1/6) “inflation far too high and of great concern despite recent encouraging signs”
(
(
(
(
(
(

e il*f) 11/30) “prudent to hike in smaller steps... mindful past fed rate hikes still working through economy” - (71&32]) 25bp QY M=
10/14) “core inflation has been surprisingly strong... need ongoing rate hikes... don't want stop and go policy”
10/6) “need to keep restrictive policy... fully supported the front-loading... at some point appropriate to slow pace”
~ 2/28) M|mi& “commitment is to sustain a firmer posture'
2::1\: o 2/24; Hm& “non-housing core services inflation depends on whether labor demand moves into better balance with labor supply N/A

12/1) Bt “may shift to slower pace at next meeting... current policy is restrictive... not thinking about loosening”

> KB&2



(11/15) Ht “more hikes will be needed... paying attention to liguidity issues in treasury markets’

(2/23) “although goods prices have come down in last several months, there are signs this may not go as quickly as hoped”
(2/14) “year-end FF rate of between 5.00% and 5.50%... possible that cuts in 2024, 2025 to reflect lower inflation”
“expects core PCE inflation to hit 3% this year”

(2/8) “still have work to do on rates... 25bp hikes give Fed flexibility... peak rate of 5%-5.25%is still a reasonable view”

“tend to think in terms of real interest rates... future rate cuts more about adjusting to lower inflation”

(1/19) “bringing inflation down is likely to require below-trend growth and some softening of labor market”

“base case is that neutral rate stays low going forward... end of China lockdowns could tick global inflation higher”

12/16) “possible Fed will hike more than FOMC terminal rate forecast.. doesn 't see need for funds rate over 6%’

12/1) “doesn't believe there is a wage price spiral happening... fiscal stance not a big factor right now in driving inflation”
11/28) “could lower rates in 2024... doesn't want to change 2% inflation target”

11/16) “using monetary policy to mitigate financial stability vulnerabilities can lead to unfavorable outcomes for the economy”

6/25) “longer-run neutral rate still quite low, nominal neutral rate is higher’

5/16) “need to get real interest rates back to zero... right now not focused on possible sale of MBS’

(
(
(
(
(10/7) “shrinking B/S at a significant pace... long term interest rates are still historically low’
(
(
(

5/10) "de-globalization will reduce neutral rate of interest in long run... real interest rate is 0-0.5% with 2% to 2.5% inflation"

" if inflation is higher, an interest rate that adjusts for higher inflation is needed

(4/14) "will contemplate whether we need MBS sales.... ...baseline assumption is neutral rate is still in low 2-2.5% range.”

- SO T2| ffoh B oot Y EL BT ER7EL
o
o
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(3/1) “a mistake to rely too heavily on market reactions for guidance on monetary policy path... needs on-the-ground dats’

221
EES)

(2/14) “prepared to keep raising rates for longer than anticipated.. expect to continue reducing B/S for quite some time”

(1/18) “supports slowing rate hike pace further... need to be flexible... not helpful to lock in peak rate or precise rate path”

“if slower hike pace eases financial condiitions, can offset that by gradually raising rates to a higher level than previously expected”

“have room to continue reducing B/S for quite some time... B/S reductions are in background and separate from interest-rate tool’

(11/10) “CPI data is a welcome relief, but stil a long way to go...”
“appropriate to slow the pace... a slower pace should not be taken to represent easier policy related to the incoming data”

“should adjust other elements of policy to deliver appropriately tight conditions even as the pace slows”

- 45 BH YZ, 8 3BV 2 A| 7IE Oy RO 20| PES| Ay
- B/S 54 02 F2. 32| BHEIL WY

(2/14) “at some point this year... rate will be restrictive enough to hold rates in place... forecast core inflation around 3.5% this year”

(2/10) “get above 5% and then pause... 25bp hikes allow Fed to manage risks... unlikely to cut this year... able to ease rates in 2024”
(1/18) “support 25bp hikes... few more times this year... get funds rate north of 5%

“need not be set at very restrictive levels... core inflation should ease to 3.5% this year”

11/17) “need to balance minimizing job losses while getting inflation under control... will remove about $2.5tn from the B/S”™

(
(11/10) “can slow rate hike pace in coming months... at some point next year, hold at restrictive stance... north of four-ish’
(9/27) “shortage of homes is @ major driver of the far-too-high inflation”

(

8/25~26) “restrictive is clearly above 3%... medium to long-term neurs! rateis somewhere around 2.5%”

10
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(3/1) “wage growth is now too high... at next meeting, open minded on 25bp vs 50bp... much more important is March dot plot’
“lean toward continuing to push yp policy path vs Dec view (5.4%) ... risk of underdoing it is @ much bigger risk than overtightening”

2/9) “most of my colleagues expect rates to go above 5%... certainly possible it will go higher’

1/4) “continue interest rate hikes &t least at the next few meetings until confident inflation has peaked... hold at 5.4%”

(
(2/7) “not lowering my rate path, still around 5.4%... services side still very robust... 22 month PCE inflation is our ultimate goal
(

“any sign of slow progress on lowering inflation will require taking policy rate potentially much higher’

(11/17) “inflation is from demand, and constrained supply... not wage-driving inflation... there is a lot of tightening in the pipeline”

“once we are certain that inflation has stopped climbing, we can stop rate hikes’

11/9) “wages are trying to catch up to inflation, not driving it... any talk of pivot is entirely premature”
10/6

‘v Aty
“SCIEELIEN)

“will see cracks in financial markets, but bar to change in policy is very high®

9/27) “policy stance is tight now... will not repeat past mistake of cutting rates once economy weakens”

8/18) “forward guidance on B/S helped push long-term yields up rapidly earlier this year... real yield curve has not inverted”

(
(10/6) *
(9/27)
(8/23) “right now there is no tradeoff between employment and inflation mandates”
(8/18)
(8/10) *

8/10) “far far far away from declaring victory on inflation... the risk of recession would not deter me from doing what's needed...
idea of rate-cutting early next year is not realistic’

(6/17) “will be able to relax policy somewhat in 2024

(5/19) “some evidence we are in a longer-term high inflation regime... may need to be more aggressive”

(5/17) “easy to be a hawk because inflation is out of whack, and labor market is strong”

18
re

rlo
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(2/24) “financial market alignment with fed much closer than before... going to have to do a liétle more on rate hikes”

“my dot is where | was in Dec... my funds rate was above the median in Dec”

“with labor market strong, costs of undershooting or prematurely easing still outweigh costs of overshooting”

“focus on 25bp vs 50bp misses bigger picture... needs to keep at rate hikes”

“economy does end up in recession in most disinflations’

2/16) “saw a compelling case for 50bp hike at last meeting... will move forward on B/S reduction effort” (
1/18) “little bit above the 5%~ 5.25%" (

) e (5.125%) 20 =2 +F TY. 202392 QI5t x|

2]) 2% 2.5%

- QEY0]M 2510 2% 2 oY, HYUEL 23 4.5%, Ol 7t 5
g A

- S EQJS JJO|HAS ChA X

c==

11/21) “slow down a bit the pace of rate hike... need to get into restrictive territory, right now we are just barely there”

(EEERIS) 10/11) “Fed’s hikes not aggressive relative to where inflation stands”

(
(
(
O AE (11/10) “main risk on inflation is that Fed doesn’t hike rate enough”

(g] (
(10/6) “B/S runoff = 50bp of tightening... selling some MBS would be a good thing... will not be cutting rates next year gt all”
(9/29) “still not even in restrictive territory”
(9/26) “may be right below restrictive level.. not at neutral yet and need to get above that”

“no active discussion now of possible sale of MBS, but hope to have a discussion about it”

9/7) “should contemplate selling MBS... more focused on if B/S reduction will affect liquidity in markets than impact on FF rate”

8/31) “real rates will need to move into positive territory... without asset sales, reduction of B/S could take 3 years or so0”

(
(
(8/4) “should discuss selling some MBS... get B/S down to $6.5-$7tn... not having such strict forward guidance again”
(5/10) "neutral is about 2.5%, will need to go beyond neutral ... need to consider sefling MBS’

Ko KBS
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(3/3) “don't understand the case for a pause... 1o rate cuts this year... more deliberately than last year...
“could envision rates going to 5.5%-5.75% range ifinflation is persistent”
“don't see a case for a 3% inflation target now... once achieved its 2% target, then can have a discussion about revisiting it”

(2/18) “not taking that much signal from recent job growth, retail sales data, due to seasonal adustment issues’

“excess savings, fiscal spending, employers holding onto workers may be offsetting impact of Fed rate increases”

2/14, 17) “risk of doing too much is outweighed by risk of doing too little at this point... 255p path... as offering flexibility”

2/9) “effects of tightening have been substantial... steer more deliberately from here”

(
(
(1/8) “not in favor of backing off too soon, want to see inflation compellingly headed back to target”
(1/6) “steer more deliberately on rates now in context of policy lags”

“once demand weakens... it can take another 6 to 12 months before those pullbacks quiet the rate of inflation

11/28) “very supportive of the path that /s slower, probably longer and potentially higher”

11/4) “could be a potentially higher end point for rates even if slower”
9/6) “bias towards moving more quickly... so that real interest rates sit above zero... rates must stay high until inflation eases”

- C1ESY) 228 AY X4 AZY K& Al 5.5~5.75%% 7t

3/2~3) “5.00%-5.25% range... firmly in the quarter-point camp... risks now roughly balanced.. appropriate to be cautious”

(
(
(
(
(1/12) “inflation report today was welcome news and may allow Fed to move more slowly’
(

1/9) “likelihood that services inflation will prove sticker... not seeing that wages are driving final goods prices”

“rates rising to between 5 and 5.25%... appropriate to be much more cautious... as a base case do ot see any rate cuts through 2024

1/6) “interest rates rising to between 5.00% and 5.25% this year... either 25bp or 50bp in Feb”
11/19) “ 75~100bp of additional tightening... needs to resist temptation for rate cuts even if economy weakens

5/11) "likely $1 to 32 tn of excess ligquidity that can be removed from Fed B/S"

- (?1&32]) 20234 5~5.25%
- (QT) 1~2% 923 £ R54 54715

o2
b QENCELN

A3)

(
(
(8/26) “restrictive is 3.5% =3.75% hopeful to get there by year end”
(
(

3/4) “far from done... reshoring and the continued decline in labor force participation could mean more inflationary pressures ahead”

“to support 50bp hike... need to be certain about how high rates need to rise... now | have less certainty’
(2/3) “December Fed forecasts a good indicator but prepared to do more”

(1/9) “core services inflation excluding shelter has shown no sense it is coming down”

“rates to be 5%-5.25%... don t need to see inflation get to 2%, or even down to 3 stone’s throw before we would stop raising rates’

(12/16) “won't be enough to just reduce job vacancies... need to get unemployment to mid-4% or even higher”
“hold for longer than we usually do... 11 months as a starting point”
(11/21) “markets priced like FF rate at 6%, not 3.75%-4.00%...

(11/16) “pausing is off the table... now the focus is on fevel of rates”

must be mindful of risk of tightening policy too much...

(10/21) “3%~3.5% as a neutral estimate” “interventions to stabilize dislocated market is very different from QF
(10/5) “d
10/4

on't see a hump shape in rates... core CPI flattening or coming down will be important to decisions about pace of increases”

“Fed mandate requires focus on domestic economy... B/S tightening equates to one rate hike, maybe two”

9/28) “may come out of this episode with higher inflation, not the too-low inflation of prior to pandemic”

8/11) “don t see 8 hump in rates... see raising them and then holding there for a while”

6/24) “ neutral rate around 3,1% now, given high inflation, ...end point for B/S, maybe start talking in 2024”

(10/4)
(9/28)
(8/18) “markets lack of understanding... raise and hold strategy pays off... need to balance doing enough with not doing too much”
(8/11)
(6/24)
( .

6/1) "B/S trimming delivering about 25 or 50bp of tightening”

- P1ESY) 32 712 1VHEE 7IEL 2 BH 215523 5~5.25%

- Q4 = 27|l Core CPI g0l 2 I
32) 3.0%~3.5%. UH AX2 2.

QT) 25~50bp 21 2t A1 N2t QB THE M. Q1¥ B/S

=4 FoE A W2 7ts

=2l
- (58

12

*o KBE3



«

2/24

( we've got is more like the credible disinflation scenario than the incredible disinflation scenario that Volcker had”
(2/22

(

(

“

silicon valley layoffs have no bearing on overall strength of labor market... have to go north of 5% to tame inflation”

3

2/16
1/18
“not quite in restrictive territory, needs to be over 5% at least’

advocated g half-point increase at the last meeting... not rule anything out for next meeting... 5.25~5.5% as appropriate”

«

prospects for a soft landing have improved markedly... inflation will probably recede but not as fast as markets expect’

“if inflation does fall dramatically this year it could lead to lower recommendations for the policy rate”

“B/5 runoff going fine so far, would not want to review it until second half of 2023 or later’

8/2) “if inflation does not ease as expected, then rates will have to remain higher for longer’

6/1) “3.5% for fed funds rate is a good minimum for how high policy rate needs to go..would put neutral at about 2%’

(1/12) “something north of 5% lowest level Fed could use to credibly restrict inflation... moving into an era of higher nominal rates’ - (71E32) 2& 5%~5.25%2 Q4BHof 215X, 2@ 50bp QY M=
(1/5) “contained inflation expectations also moderating inflation pressures... strong job market... great opportunity to fight inflation” - M2 E Ee ol WM EA Y F2t
N 3 “not yet in a space where it’s holding the economy back... B/S runoff likely for another 6 ~12 months before rethinking” - 271 SEIX| HESEH 18718 &

Q (MIRIERO|A) | (11/28) “keep rates at sufficiently high level all through 2023 and into 2024 - (33 ¥ 2%
(11/17) “even dovish assumptions... not yet sufficiently restrictive... a minimum levelfor restrictive policy rate would be 5% t0 5.25%" - (QT) 6~1271€ ©f ZTI¥ = ChA] THEF (20239 1€ 71%). 7132
(10/19) “shouldn’t react to declines in stock market’ 45 YYOZ A8 MBS 02 52 QT 2 T 0y
(10/14) “more frontloading though not necessarily higher overall rates... way too early to discuss end of QT
(9/29) “if unemployment rises to 4.5%, that would still be a healthy labor market”
(8/26) “the pace of rate increases matter... has been some upward pressure on long-term rates through QT”
(8/18) “18-month process of getting price pressures back to 2% target... market speculation over rate cuts is definitely premature”
(
(
(

5/17) “MBS sales ... would be far into the future’
<QYY| OtE, RHE o>

11/18) “recent data has increased the top range of where | think rates need to get to... 75bp is still on the table”

(1/20) “focus is on inflation pressures we continue to see in service sector... need to see job openings come down”
(1/5~6) “ hold rates up into 2024... renewed inflation pressures from energy, crop prices a very real risk” - QA £ WL NESID S HO| B QIAS M
xX| (10/14) “moving too fast could disrupt financial markets... in camp of steadlier and slowerrate rises to see lags in our policy” - HZ2 582 et AEQ FA S Bgshe 2 ot
Q (ZHXREAA|E) (9/9) “for interest rate hikes, steadiness and purposefulness over speed” - B/S ZAL ptEs] MY X|&E +ES MAShs AT Y, MBS o120
“benefits to announcing desired reserve levels as B/S shrinks... MBS... may require sales down the road” o 2
(8/18) “easing of financial conditions based on optimism that Fed would slow down, but doesn t reflect how Fed is thinking’(6/17)
“dissented against 75bp hike... adding to policy uncertainty simultaneous with the start of B/S runoff”
(2/24) “need to get rates up and potentially hold them there for long period”
(1/19) “slow pace of rate hikes... needs to rise just above 5%... labor costs still growing too rapidly, not consistent with 2% goal”
e ia‘_»l\ia) (1/11) “leaning toward a 258p move at Feb meeting” - 3& 71&EF8 5.1%
h (
(

11/11) “risk of policy overtightening has increased”

At&: Fed, X9 A2, A
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1/19~23) “P&ot £ & (50bp) 2 Q14 X|&3h H23| 2IHXQ FAHof| TR, o= HAst 0+F Adigt 2"
]

(
(
(
(11/18) “HH Q152 46 H37|
(1
(
(
(

1/4) “0pA ArRfofl =23, 4BE =
10/12~14) “QT =2= A&, T2 o 3||ojlA *7f?_|’8 I O8] s HEtHel AntE ¢y 57
9/28) “Ot% S S0l =EOHX| Rt HE. TPI= §F =7HE ffeh =717t ot d
9/26) “Q2 %M|7t QIZ20| M @2 Bt 201"

=R

)
)
)
- (12/19) 7HX|0|12 (£2817(01) “X| A5+ 2023 YR 2HX| %*°P°“*10I e YEMOol 2l
) e
)
H

22 2|23 5 Ofs17] AR
- (12/16) £ E (U2ZE) “Fed= ECB 4| 1Y B2 2F. ECBE= Fed2t SIS 25| 81T &2 27
- (11/15) €20 (ZF2) ot (2 2%) I 2. 371 Y but =2 £=. 2 AZ3 Ho{oF oY "
- (11/3) H|23 (O|E2{0F) “MBY 3% 2|F552| 7|t ECBS| T2 9o £
- (9/29) Bl 24 (ATQl) “QTE AF £ 7154, HFFAU= 2.25~2.50%. FEE 1%~2% (2 E -1%~0%)"
- (9/14) LR 20| (2F2) “FUS2| 2% 2Z 53] (l~2%). Y = IHsE”
- (8/30) 2542 (222) “FHE 05%~1.5%2 ="

ECB S81Y43]9|, QAE, 51 ¥ 5 ECB A% 2 Wl
- [2¥ Z?E' 3|9|] xiZ2| 50bp 214 (DFR 2.50%, MRO 3.00%, MLF 3.25%) ~(3/2) #L1 (OIAY) “A2] QO Chgt 7 |oHA| HisH= 22| 40bp A4 Bt
- (3/2) HIAR (0|Z42{0}) “HA T FHO| WAM, NT3 2XECE WIH AFS M
- 27t2E “OiQ 2 (very very large) 2144 A 3% 50bp QMITIX|E Y 7+ HBEEIQI 89| (general ) E;li Ll’g (%(%!)M?%r)ol: £opol ;,;} ool %ﬂ.:%:a APPéLr%zzr .
agreement). HAQIZ20| M 17y OFZ] A|Z&|X| QfO}, X FAO| QIZ0|M =O|H O ot 215 HQ - (3/1) Ya=0| (BY2) “£OIE 9/ HF 7|72 £L”
- XPMIgt U182 “2/6, ECB, 320I|% 50bp Q14 7 M Asp &t (2/28) Q1 (44 O|TLO|AE) “38 50bp AN 7t78 AL, £ 87| 2% 7|1= QA
- (2/22) wazo| (= ) ‘(D] QI AE{O| DR 9/NX| T Bl2| Q1N OB L gle”
(2/21) & (01AF) “3% OIFOE Q1. OIS0 25 F2| =T AT QI3 =0 Yoo’
- [12¥ 15 3]9|] ¥*Z 2| 50bp 24 (DFR 2.00%, MRO 2.50%, MLF 2.75%) (2/17) %Lt OlAh) “agwg 22 QIEH0IM X AN S ItA 47r
AEBH (substantial) Q1Z2[014 719 4850 248} 50bp A4 2 (2025 2.3% HY) O e e e pRs s feR LA B -
(2/16) B2 (=AM O|ALO|AE) “XpA 4 (1270 £7] &2 £500bn )E QIZ2|0|M 0.15%p &FE 2t
- PESH £& (steady pace)i A9 (significantly) Q148 23] (sufficiently) ZIEXQI G0 T&f 2Q (2/16) THHEL (OJA}) "2l 21AM01 GO, AL Q=304 39 O[5} MY, TYUE L2|X|0t S|S0l [[212t 2, YT L Al 2|AT0) L&’
- 3EE| APP EXt SLH & T €15bn (~287] I), 22 AN AE SHE PEPPE AA 2024EA7EK| HEXt (2/15) © & (AHQN) “ItA JA2 QIZO1M WHE B2t AAL CiRt 29 QIZ301 4y 2|A3= 4T
- 2P7t2E “UH 712t 59 50bp Q14 7| He £ i o =3 OJAF T} (@/14) PE=2 (AR '3o% A2 2 + 52 715"
278 712t 52 50bp 2 7Ith= = (obvious). 3, 1 &5 50bp Y 75 (2/10) L1 (0[Af) “QES} QT 224 TR, FUIEO! [ AQI0[ME Of|, 5% 50bp O} Ofite EEY"
- 1/19 QA2 B2 (a large number) $/20| 75bp QL X|X|. S| Ol ZQ ERE A|OES 23, (2/10) S0[%|x] (2ZOIE|0}) “28 QIZHO|M L{F =0} 38 O|BO|= £7} 21 o4
o = s - (2/8) E (YZRS) “SIE2}Q1 S 0|H [ OfF| TAL 7|X Q1B o|M, MUK ESL Sof AZO| B M 22 AN
“ll2l P19l S0bp 2 MOl HiCtt Sl B s O BIE APP £4 o (2/4) XD (QAER|O}) “IiA 71% 2|ASZ DT 212 2| A30} Kof MO QI1Z | QY RNFX| 2159] Og Sajuof
(2/3) 241 (47]0f)) “52 25bp, 50bp 25 7H5. 32 50bp Q14  HIZ Q14 R OfLl, ¥, 0|22| 4% 0f4 7|F 32| &1
- [109 27¢ 3]9|] *4=22| 75bp 214 (DFR 1.50%, MRO 2.00%, MLF 2.25%) (2/3) 7tX|0|2 (£2H17]0t) “33 QMO OFX|} OfF, 1 & 31 81 O QYaX| 2y A
- Of2f (several) SIS0 214 £7 A, BEHH D HEE THOT TN, QT 0 251 = dOVBNKE (1o sixm (o) e oo g s 2o o 2
—o =T =4, ot ooH oo L =T SOVion TTRE < (1/23) HIAT (O[=H20}) “DEBF QIAO| 2ATS 24T A|7|QUX|E EQY, 0-F 10 AT 180bps XS] UE”
- KtAMlet Y82 “10/27, ECB 23] A< 75bp Q4. 1282 £ 22 &1 - (1/23) FHX|0|2 (& 2HI7(0}) “QIZ2)0|M 25t SHHO|L} Q14 4= R HS 0|Q= 2l0]. F #9] 50bp Q14 ER”
(9% 8L 3|of] atTa| 75bp Q4. BIPF2E EX{ “20 2 Of ¥ (2~43]) Q14 - (1/20) B0t (QAE2|0F) “AEE7|0f| A 50bp O 012 ¥ (multiple). T8 L0 QIS [O|M T IRCED ok7| MR
< (1/19~22) &€ (MIZRIE) “¢ FEMIX| 215 BE 2, 38 50bp QM4 O|ZOE Q1AL X|”
— KMot LH8-2 *9/13, ECB 9 75bp Q4. O = gl 71 Jto|HA” & - (1/18) L 20| (BHA) “AI5Z2oIM R OHF S, IHEEO| S0bp QWY TIO|HAL 8F (38 45 IH HTOf dh)
C[7Y 27Y 3l9)] YA 50bp Q4. TPI &¢I (1/17) Q! (£ O|TLO|AE) “71% FHUOE QIME Lo #AY BE +F7
XIS RS /22, 7|32 ECB OFS, H7|3e0} S22 AR 018 A1 (1/13) FFREA (RHEB|OF) “ABO] QI8} BIES 2747} 810 (no rationale)”
< o= =] 5,0 =< Mo g = C(1/12) o 2A (AHQI) “ZL £E (50bp) 2 TS B]O| SOl M AHTHS| QIAS K|
(1/10) ME|x (Z252) “32 QY UBIX|0| 27, Q10| IUHE| ThA| Bf2t2t 2417
. [A712E Exf wol] (1/6) i1 (44 O|ZU-D|AE) “YF BAO| TAH 4T YT 48 YR X8 BE AIB20|HL |Z32| 2% OPS AN
- (1/3) FrA (RHEH[ON “THS £ 819 (2, 3H)= B 2 Q1 (50bp)7r—
3/2,5) “38 50bp 21 7tsd =&. 2|2 CO|HEL 2% S50bp O HES =Y (12/26) =€ (YIZRET) “71% AJO|S9| ZHES (second half) S}, 7 014 X"
2/15) “27t 921 oj XS] ABHH 7| X OIZYO|ME =2 As” - (12/25) #4448 (OJAL) “LpEoh (BA) 8BSl fIde 11I§& A JEPM’S*I e &7 gg”
- (12/22) B HEA (£5X) “50bp?t HI|HOR &7 (=@, U 7|2t O] HE2 Q1Y
(
(
(
(
(
(
(
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https://bit.ly/3xihsXb
https://bit.ly/3xihsXb
https://bit.ly/3xihsXb
https://bit.ly/3cueeYW

F2Z O

[32] ECB 2 FHza| 0|

[S2]] ECB dlZ52|2t T7|52| (€STR) 7|t

[B/S] ECB EXtat = Xt A1

6 + (%) Marginal Lending Facility (4/¢) 3.25
Main Refinancing Operation 3

Deposit Facility (8tEt) 2.5
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FEZ G

ECBS| XtAtOj) =21

EY A

&

=
F2 25

2010858

(Securities Market Programme)

anti-fragmentation

a8ANY REd ML

oA

- sterilization 0| &8t - &3ty &
-ECB Y 23X oz 2t

201298

OMT
(Outright Monetary Transaction)

anti-fragmentation
;solvency $471 T

- 74 E2t7| X9 'whatever it takes' &i¢1 O] 2!
- EX 3929 1~3 A 07| 2|7t oYY o4, XMoo=z 2x|st
- ESM (S QP87 | )2t HA|, & A% =Xt IITHES

Hot
|_r|
o

201543 &

PSPP
(Public Sector Purchase Programme)

- 2E o= A 2] 1~30 E A7t O CH. Hot: A
-202237THE1YRE B8

20203 &

PEPP
(Pandemic Emergency Purchase Programme)

27} 2P + anti-fragmentation

;Y S

- APP (PSPP) | X3 X2 (eligibility) 7|& 2tet

202278

TPI
(Transmission Protection Instrument)

anti-fragmentation
=M =2 ekl
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ﬂ I (ex-Fed, ECB)

%3 (BoE) 2 (BoJ), £ (RBA), HHUTH (BoC) 5
- [BoJ] 1& 18Y 2/9: YCC Y2IX| +0.5% 2 IX| (128 %)
- [28 22 219|] 50bp Q4 (5.5% — 4.0%). 9% & 2% 52 5% - FECH128 ARIX HBL A 715 MM B, UF 452 ol 2Bl 2P |
- QIZ20|M 2 A3 OfTH5| Aio| 2 AEf. Cigt Y| (forcefully)’ OYBIACHS 27 A - x| £} S Q0ITHH BOJ A

- [123 15¢ 3

2|1 50bp 214 (3.0% — 3.5%). 9% &

- ChCH QI9I0] 27} 014 BRs|CED Tt

1% 75bp, 2% 25bp Q14 =%

[
- [11% 3 3]9|] 75bp U4 (2.25% — 3.00%). 9F 5 1% 50bp, 1F 25bp Q14 =%
- HIY2| “QIBROIM Y 2IAT Y TR A ERA0[Y R W o4
A

- [9¥ 22¢ 3]9]] 50bp 214 (1.75% — 2.25%). 9
:'

% 3% 75bp, 1% 25bp Q4 7

- A BeH 39 14 2t £80bn H4 (£838bn — £758bn, -9%)= TP YAl 2%

- [B/S]

(12/16) 20239 1&27|% B 02} 7= £9.75bn
(10/18) 11 122E =AH 042}, 7| (3~7'A)k 37| (7~209) H. (11, 128 & £6bn 0§2)
(9/28) 2827 Flo =AH 0. 9/28~10/149 FHETY| 204 Ol = OHA

B F71 (2013 O1) = OHZF AJAE 127] =Y

- [BoC] 1% 25% ]9 450%2 25bp QM. G10 =7t 5 A&

"SI QSO SAPIS T,

O 1

DjojL{A 3249t YCCO| HAFBO| XS 22 A"

=
9-|'§ O|E _IE‘le Eol.Dq YCC Xl I'OI-% _TI_E:I”

- [RBA] 2 7Y 2|9]: 7

- 29 5% ‘Y3 458 5O

=38 3.35%=2 25b °|’é>* 43| A% 25bp 214

2748 59t 0! [ Ot BHEIX] 2ot HER
A S TMOIA 20231 TARER QB0 HYK| 43 (118 3.8% — 2 4.3%)
=0 TiRolA Q)

A X4, OFx| o1y B

- 2% 3y
- 102 29| “ZEZ2 2|4 2.5% QT= OFA

02 52 AA

[BoE] 712522t 14 £ TIIE2| MY [RBA] 2|1E32I2t 19 £ €o|g2| MY [BoJ] £t7|22] (TONAR)Q} 11 & 7[Ch%| [BoJ] YCC #QIX|, 22, 8g
5 FTIETY ——FR1H B T 9 N . o e|ms o 1 5 o3 0 0P 0 10
% % U O %
(%) (%) RSPl Eo= T pp— - L e ] = (%) " gummosios -
s 0T 04 1 125 ¢ =memee- YCC band 160
USDIPY (2)
60 03 t 100 + 1 150
40
>0 02 1 0.75 | 140
- 30 0so | .-
40 0.1 ’
o AT
30 1 0.0 025 +_ .4 ,‘,_M,.ﬁ--,....-._—-l
20 ‘ | ‘ | |
201 0.1 0.00
10 N el | 1o
10 -0.2 025 £ T e
00 : . . . . 00 03 050 + e L 100
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217 2110 221 224 227 2210 231 221 224 227 2210 231

Xt&: Bloomberg, REFINITIV, 2= 342%, KB5S H
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Al
o
=27 0|1E38 L MF 7|0, 221 QE|o]M

e B Aol €132 7|k (%) Q1Z20|4 (% YoY)

39102 oA (%) H2EA  Abp A 8o sx 1y 2y Z-3* 6MA 232 2212 2211 22.10 B
EM 671 672 628 548 09 83 69 81 83 84
EM_Asia 2,63 240 241 253 07 38 24 38 37 40
EM_LatAm 1238 1248 1115 10.15 04 71 66 68 68 74
EM_EMEA 7.00 721 691 5531 15 137 167 132 138 136
ot 350 2023-01-13 +25  2023-04-13 361 381 327 11 52 48 50 50 57 2.0
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