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2 Pierpaolo Benigno and Gauti B. Eggertsson, “7#'s Baaack: The Surge in Inflation in the 2020s and the Return of
the Non—Linear Phillips Curve”, NBER Working Paper No. 31197, April 2023
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Xt&: Federal Reserve, New York Fed, HI2|=53 2| MX|HIE

5 “Why the Era of Historically Low Interest Rates Could Be Over”, Wall Street Journal, August 20, 2023
 Yueran Ma and Kaspar Zimmerman, “Monetary Policy and Innovation”. July 2023, Presented at Jackson Hole
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b TG el AsEe TEEYL AN FFE 5 (79 A¥A PPL A
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Summary of Economic Projections (20233 6%)

(4Q/4Q, %) Median Central tendency
2023 2024 2025 bl 2023 2024 2025 7]
GDP 1.0 1.1 1.8 1.8 0.7-1.2 0.9-1.5 1.6-2.0 1.7-2.0
3 MY 0.4 1.2 1.9 1.8 0.0-0.8 1.0-1.5 1.7-21 1.7-2.0
AYUE (4Q) 4.1 4.5 4.5 4.0 4.0-4.3 4.3-4.6 4.3-4.6 3.8-4.3
3 MY 4.5 4.6 4.6 4.0 4.0-4.7 4.3-4.9 4.3-4.8 3.8-4.3
PCE =7t 3.2 2.5 2.1 2.0 3.0-35 2.3-2.8 2.0-2.4 2.0
3 MY 3.3 25 2.1 2.0 3.0-3.8 2.2-2.8 2.0-2.2 2.0
Core PCE 27t 3.9 2.6 2.2 3.7-4.2 2.5-3.1 2.0-2.4
38 Y 3.6 2.6 2.1 3.5-3.9 2.3-2.8 2.0-2.2
FFR (4Q) 5.6 4.6 34 25 5.4-5.6 4.4-51 2.9-4.1 2.5-2.8
38 MY 5.1 43 3.1 2.5 5.1-5.6 3.9-5.1 2.9-39 2.4-2.6

Xt2: Federal Reserve, H2| =5 H 2|MME]
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Mz 22Y M HHE EF= BRICS (Financial Times)
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Saudi Arabia

B nvited
[ Current members

Argentina Ethiopia S N Y

X1 Bloomberg, HI2|ZZH 2[AX[ME]

RIZ: China hopes expanded Brics will turn world upsiae down (Financial Times)
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