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% 2022
GDPLEE Q4

GDPH K 100 2.6
WNCE A 67.8 0.79
5 226 -001

RS 45.3 0.8

E RN S B 17.7 0.62
ER 17.4  -0.99
EE=E 13.5 0.24

= 3.9 -1.23
HNFRET) 0.4 1.61
A AR SR H -2.8 0.26
BFEHXHAERSH 173 0.9

Q1
2.2
2.54
114
14
-1.69
053
0.76
-0.22
222
0.58
0.82

2023
Q2
2.1

0.55
0.11
0.44
0.9
0.9
0.98
-0.09
0
0.04
0.57

Q3
4.9
2.69
1.08
1.62
1.47
0.15
0
0.15
1.32
-0.08
0.79

$ trillions
23 9 August202]
$2 1trillion
20 -+
1.5 1
Revisions and
latest estimates as
of September
10 4 2023
$0.4 trillion
\
Before N
0.5 1 revisions
\
0.0 v v T v T T M T T T T
2020 2021 2022 2023 2024
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2092 2098 2024 mEEEBCTRE S AZE 0 20245 A
8000 -
QOutlays: 2000 -
Discretionary programs:
Defense .. 752 800 880 6000 1
Non- defense SRR ) v S |+ B 5000
Subtotal dlscretmnar}r PrOZrams ......ccoomeimeemenmneeee 1,664 1736 1872
Mandatory programs: 4000 -
S0CIAl SECUTIEY 1.vvvverereininnsnsresessinssmnisrsmes 1,212 1,346 1,459 2000
Medicare .. 47 821 842
Medicaid .. 592 608 556 2000
Other mandatory programs .. 1,581 1200 1,060
Subtotal, mandatory programs ............comeen. 4,133 3975 3,916 1000 +
NEEAOTESE. oo | 476665796 ] o
Total 0utlays ... 0,208 6,376 6,584 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
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CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE NO CHANGE

2023/12/13
2024/1/31
2024/3/20

2024/5/1
2024/6/12
2024/7/31
2024/9/18
202411117

2024/12/18

3
52
101
143
185
234
283
333
374

0.00%

4.01%
45.01%
76.76%
92.66%
97.54%
99.22%
99.65%
99.90%

97.07%
93.18%
03.42%
22.60%
7.15%
2.40%
0.76%
0.34%
0.10%

HIKE

2.93%
2.81%
1.57%
0.64%
0.19%
0.06%
0.02%
0.01%
0.00%
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MINMETALS FUTURES CO.,LTD

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F
Supply fit4

Mine Production & = 4R 274333  27893.6] 27986.9 26861.00 26447.3  26021.2] 24329.1 25741.2] 25579.5 261922 257732
Recycling B4R 4989.00  4569.1] 45287 45722 46189  4603.3 51632 54524 56173 5632.8  5632.8
Net Hedging Supply &R fit4 332.8 68.4 432.3 264.4

Net Official Sector Sales & /78R 1H & 37.3 34.2 34.2 31.1 37.3 31.1 37.3 46.7 52.9 52.9 52.3
Total Supply & fit44 32789.3  32562.2| 32546.7| 314674 311035 31087.9 29794.0f 312434 31249.7] 31878.0| 31458.3
Demand &K

Industrial (total) T /&K 13713.5 13791.3 148488  16027.6| 15900.1] 15853.4] 15200.3 164289 17309.1] 17928.0] 19220.2
Electrical & Electronics 8 /1 8 Fi& & 8391.7] 84695  9607.9 10565.9 102953 101802 10009.1 10917.3  11554.9 118909 13051.9
..of which photovoltaics B, F &8, 7 L4k 15054 16827 29144 31663  2877.1]  3041.9  3110.3 34214  4363.8 50108 61718
..other than photovoltaics B F 8 /1B LIR 6886.3  6786.8] 66935  7399.5 74182 71382  6898.8 74959 71911 68801  6880.1
Brazing Alloys & Solders ZRl$FE &€ 1657.8  1586.3]  1524.1]  1580.1|  1614.3 16267 14743 ~ 1567.6]  1524.1]  1549.00  1549.0
Other Industrial HE T W &FE K 3664.00 37355 37169 38817  3990.6]  4046.6]  3713.8 39439 42301 44913  4619.3
Photographyi& s 12752 11882  1079.3  1007.8 976.6 954.9 836.7 861.6 855.3 821.1 821.1]
Jewelry Bk E 60185 62985 58817 61025  6317.1] 62642  4681.1] 56453 72813 62051  6205.1
Silverware fR8% 1664.00  1813.3  1664.00 18475  2087.00  1906.6 970.4| 12659 22861 17325 17325
Net Physical Investment %3 ($R%4R) 8802.3  9620.3| 66219 48459  5147.6)  5816.4  6370.00 85224 103543  9611.0]  9611.0
Net Hedging Demand &R K 373.2 34.2 230.2 108.9 556.8

Total Demand & &R 31473.6) 32711.5 304721 29865.6 30658.7| 30792.4 28052.2] 32832.8 38643.00 36297.8] 37589.9
Market Balance f3& ¥ 13157  (149.3)  2074.6  1601.8 4479 2955 17418 (1589.4) (7393.3| (4419.8| (6131.5)
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