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1 2 3 4 Beige Book 5 6 0= D8HIAN 7
[54] 0| 2(22XtolY) ot 82 CPI, CPI 2RI(YOY +2.6%, +2.2%) AE HoIXE B v+ 2Q GDP[P](QoQ -0.2%, YOY +2.3%) 0] 8% H|5URENGX 4 HF(114K)
¥ 8Y Caixin HI=Y PMI 0] 79 HEX|E(MoM -0.3%) 0] 79 M =G +F(MoM -3.3%), U171l F2 0| 8% ADPFH Xt HE5(122k) HEUASHT, dUYEA.3%)
U 2Q XHEX|Z(YOY +6.8%) 8% S&P 22 N|XY PMI[F] [F] Challenger Job Cuts(YoY +9.2%) A|2tg HF AZ(MoM +0.2%)
71¥ole}, OiE(YoY +15.1%, ISM 18, d73FE, M=, FoHES7t TRIO[Z H M FIZ14(8,184k) S&P S 2YE MH|AY, FE PMI[F] A2 2 AS(YoY +3.6%)
2.3%) % 89 Caixin FY, MH|A PMI ISM MH|A, 2}, 11§, AFES 8 2Q GDP[FI(QoQ +0.3%, YoY +0.6%)
8 X| & 2% M| =Y PMI[F] & 7% PPI(MOM +0.5%. YoY -3.2%) S 7% AOHEOH(MOM -0.3%, YoY -0.3%) TB[FI(QoQ +0.2%, YOY +0.8%)
T 79 HEHTIMOM(-6.5%) 8% HCOB MH|AQ, F3 PMI[F] QU 72 AE AIFAU(YOY +1.1%) U 79 TP AH|X|E(YOY -1.4%)
8 FE=LY TEPMIN|ZY L 8Y X2 Q%Y Mu|A, FY PMI[F] TYX| 2=, MoYX|5[P]
@ 8 SPZRY P X|ZYPMI(52.5) T 8Y FELoYWY TXEPMI B (51.4)
8 9 1003 o ¥ TVEE 11 X &€, 0| =CPI 12 4SS TA7|, ECBE|Q| 13 14
0] 7¥ ZOHRH(MoM -0.6%), Z0iX{n O/= tfd ¥ & TV ER Ot 8% MAE(2.5%) 0] 8% PPI(MoM +0.1%, YoY +2.2%) ot 7% F3F2 M2(YoY +0.6%)
[F] 83U 3L QAISE FA 9% 1~10Y $Z/(YoY +16.7%, PPl 22/ (MoM +0.0%, YoY +2.4%) 8% £ 27HMOM +0.4%, YoY +9.8%)
AH|XpLGX| 4 0] 8% NFIB £7|Q SH&X|4(93.7) +13.4%) 2 3Q BSI HiY M=, T $EE7HMoM +0.7%, YoY +12.9%)
% 8% CPI(YOY +0.5%), PPI(YOY -0.8%) & 8% $Z/(YOY +7.0%, +7.2%) 0] 8% CPI(MoM +0.2%, YoY +2.9%) 82 PPI(MoM +0.3%, YoY +3.0%) 0] 8% U E27HMoM +0.1%, YoY+1.6%)
5353 M2(YoY +6.3%) U 8 FUFY M2(YoY +1.4%) CPI 22/ (MoM +0.2%, YoY +3.2%) T 9 AH|XIQIZ0]47|TH(-0.04%) 2EE7HMOM +0.7%, YoY +1.4%)
2 2Q GDP[FI(QoQ +0.8%, YoY +3.1%) ¢ 8% MALYY XL (4.7%) L 8 FET|A| $F[FI(YoY +8.4%) Y 8 RICS FEIIZ 2| (-19%) 9 OJA|ZH AH|XHAZ], 7|, B7IHHIP]
GDP QIZFAH|[F](QoQ +1.0%) = 8YU[FICPI (YoY, MoM) OjA|2F 11, 5~10 QIZ3j|0|{[P]
8% PI|UE XA HY, HMY(47.5, ] 7Y MUY LHMOM -0.1%, YoY -3.9%)
48.3) U 7Y 3K} ARAX| 5, HH|TIGE
BEI|A| +=F[PI(YoY +8.4%) HITLYLHFI(MoM -3.6%, YoY -
15 16 Sh= g (FME R 17 O] 3FOMC(~18) AR (F4 18 UIBY(FMAR) 19BO)= A (~20),BOEG YA 20 21

3 8% YFUYLH(YOY +5.1%)
AOTHOH(YOY +2.7%),
HUE(5.2%)

[#F] er=EG dR), 3IEF),
LEEFR )

0] 9 7 &F HEUX|$(-4.7)

2 2Q =5HI8(YoY +5.1%)

[%F] er=a(EA AR), FIEFE)

[0]=® FOMC(~18)]

(1) X' 2jololA] 2 5.25~5.50%2 82|

Q1% 5. D8 Bl Ot F24 AF

(2) HZ & Z 0|YoflM T o) 7yo| 9 2|

QIO} A| KO A QIO Zofl £

0] 79 7| ¥xHD(MOM +0.3%)
89 ATHTTH(MOM +1.0%)

HZLYLH(MoM -0.6%), BH|7I5E

9 R AE MulAY F7|YF(.8)

(R3] PHR(EFEA AR, FT(EFED)
0] 8 FEHXIF U (MOM -6.8%)
HEG|7HMOM -4.0%)
| 7% UM YL(MOM +1.7%, YoY +1.0%)
8% CPI[F](MoM +0.0%, YoY +2.6%)
CPI 29I[FI(MoM -0.2%, YoY
+2.9%)
U 7 HMT|AI$EF(MOM +2.1%, YoY -
1.7%)
8% +&/YU(YOY +10.3%, +16.6%)

BO) SHYM YL (~20)]

(1) X 9lof HYHHZ2| 0.25%2 15bp A4;
&7Y7| F OHUY ZH AY LB

(2) BO) 33 Iy oz 72| Ejo| = gLt
A% St SUTHE|T] 371 Q1Y THo4d HIRt
BOE Hol3y&u|o|

:X|ih 8]o) 7| Z32| & 5.0%= 25bp A0t
X|'ol 9w RE 32| FEDO|F K QISk

0] 9 T}ALOL AZE F2| WY(-7)
8% 7| EFE40KOY, MYX| 5~

B 9% AHIXP|THX| £[P]

U 8 MZ, =3 CPI(YOY +2.8%, +2.2%)
T, =3 CPI 2U(YoY +2.6%,

+2.2%)

= 82 PPI (MoM 0.2%, YoY -0.8%)

F 59UiE 2 3e(3.85%) 19tz ety

2 (3.35%)

22 23 24 RBA Tut7P2Ho|9| 25 26 ¢t= 28tF Y9l 27 Y& XtUF F1H HA 28
[57] YEEE Ml 5 [RBA §2H¥32|9|] ot 8 ADHIOY, WOPE, Srol OfE o= 2oty ol UE XY S 1A
oF 9 1~202 +5/(YoY +18.5%, (1) Xl iojolla 7| EZ2 4.35% 2. x| cHoff 9 AH|XHI2|X|£(100.8) 749 BO) 279 irm FoH oF 109 7|47 MAF HIXY, HIFIZY(T3, 71)
+10.1%) 112 25bp Q14 01 % 612 A& F2 0] 8% AlFEEHOHO(MoM -0.6%) 0] 2Q GDP, GDP 27}, 7§l AH| 0] 8% JHQIAS, JHQIAH|, AVE! JHOIAH|
0] 99 S&P 22 H|E, MH|A, FY (2) RBAE QIER[01d S 0]50] 2|24 ayH| 2 8 PPI A{H|A(YOY +3.0%) 8% LAl F2[P], 0|Z FEHOHO} PCE 27f, 29 PCE 871X/ 4,
PMI[P] 2111 3. &0l 210t 25y Loty v 8% CPI Yo 9 THXLAAE] X XY HH(-3) SOHR{D[P], AOHRHT
8% A[FtT HY AIIYFX|4(-0.34) 2 8 PPI(MOM -0.1%, YOV +2.6%) = 109 GFKAH|X}7|CHX| 4 99 O|A|ZH AH|XFAIZ|, Z|TH, F7|HY(F]
9 8% ECB 1\, 3@ CPI 7|ty 0] 9Y Wetdimjor HE UM X EE(-25.1) OjAIZE 1, 5~10% Q1Z2jjo| M[F]
9% HCOB HIXQY, MHIAY, FY UMBALE AHIXP|CHE] F 8% FUTIY0IY, eyt
PMIEP] 2|X|2C Y HIEAX| & 8% AH|X} 7|CHE| [F]
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