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K1 20192025 R RFEA (R EE PIRRELfETR
Sy BIHE JLER ERER
S Pk (SREVIEN (SREVIEN (SSEN
BT BT BT AT
2019 FHE—F 102,576 98,693 105,065 126,822
2019 FEHE 110,263 109,987 101,515 128,871
2019 FHE= 109,977 104,711 122,536 116,567
2019 U 104,468 100,060 110,613 126,844
2020 FHE—=F 100,332 97,909 97,847 123,212
2020 FFEHE 105,134 104,888 102,240 119,587
2020 FEHE= 103,987 100,859 107,266 118,248
2020 FEEIUZE 108,969 102,842 118,329 121,007
2021 FHE—F 100,217 91,798 103,634 107,789
2021 FEEE 105,412 103,603 105,808 119,127
2021 FHE=F 104,141 101,855 105,140 119,999
2021 U 104,865 96,289 107,712 139,826
2022 FHE—ZF 96,048 95,820 92,523 117,124
2022 FEHEZF 94,800 93,791 93,387 107,042
2022 FHE=ZF 91,788 89,388 96,178 101,803
2022 FEHIUE 91,001 92,259 88,369 93,040
2023 FEHE—F 93,351 91,679 95,525 98,844
2023 FHEF 91,922 93,644 102,196 113,450
2023 FEHE= 90,743 88,244 92,399 112,128
2023 FEEIUZE 89,259 82,617 96,882 104,279
2024 FHE—F 85,004 81,807 88,989 102,302
2024 FHEZF 91,697 80,260 107,601 102,625
2024 FEHE= 86,579 83,444 92,072 91,073
2024 FEEIUZE 76,071 09,872 81,519 101,232
2025 FHE—=F 71,859 68,043 78,547 76,441
2025 FFHE 2 68,856 06,227 73471 83,741
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2025 £E_FARAE S PSR BEFCRE R MR ESS - 1 HERS 5.68% =L
%0 BE 4 FEBE T 4505 5.58% ~ 5.48% K 5.36% 5 H—EEIFFE 5.66%
H6 BAEEREZE 537% 7 AFEFE 5.14% » BrnBEBZHFHIE -

sreHEE - ERAS BERCRE LPFEREEER 42%% 43% 21 BEhiEE
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2+ 202420255 BF T REKFLG LT

B ER TEe
A FEEHE | oo | RELRRRE | FELSTIR| R ELSTR | BT
HERPVD) | o) | EERTD | ) | @EEFDD | @
2024] 1 42,796 393 14,794 2.76 28,002 5.07
2 44,192 4.09 14,903 2.79 29,288 5.36
3 45,419 4,23 15,519 2.89 29,900 5.57
4 46,012 426 15,835 2.97 30,176 5.50
5 48,461 4.39 18,256 341 30,205 5.30
6 49,732 4.58 16,223 3.05 33,510 6.06
7 49,744 4.70 16,307 3.08 33,437 6.31
8 54,118 5.11 20,448 3.90 33,670 6.30
9 54,723 5.23 20,517 3.95 34,205 6.49
10 54,918 5.38 20,552 3.96 34,366 6.84
11 54,879 5.45 20,544 3.96 34,335 7.04
12 56,072 5.53 21,797 4.22 34,275 6.88
2025| 1 57,581 5.68 21,795 4.24 35,786 7.17
2 57,622 5.58 22,004 4.29 35,619 6.86
3 56,093 5.48 21,870 4.28 34,224 6.67
4 55,779 5.36 21,847 4.32 33,931 6.33
5 56,204 5.66 21,491 431 34,712 7.01
6 55,574 5.37 21,494 4.19 34,080 6.52
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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PROJECTIONS
(Real GDP, annual percent change) 2024 2025 2026
World Output
Advanced Economies
United States 2.8 1.8 17
Euro Area 0.9 0.8 1.2
Germany -0.2 0.0 0.9
France 1.1 0.6 1.0
Italy 0.7 0.4 0.8
Spain 3.2 25 1.8
Japan 0.1 0.6 0.6
United Kingdom 1.1 1.1 14
Canada 1.5 1.4 1.6
Other Advanced Economies 2.2 1.8 2.0
Emerging Market and Developing Economies
Emerging and Developing Asia 5.3 4.5 4.6
China 5.0 4.0 4.0
India 6.5 6.2 6.3
Emerging and Developing Europe 3.4 21 21
Russia 4.1 1.5 0.2
Latin America and the Caribbean 24 2.0 24
Brazil 3.4 2.0 2.0
Mexico 1.5 -0.3 1.4
Middle East and Central Asia 24 3.0 3.5
Saudi Arabia 1.3 3.0 3.7
Sub-Saharan Africa 4.0 3.8 4.2
Nigeria 3.4 3.0 2.7
South Africa 0.6 1.0 1.3
Memorandum
Emerging Market and Middle-Income Economies 4.3 3.7 3.8
Low-Income Developing Countries 4.0 4.2 5.2

BRI ¢ BRI AR AEh
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Percentage-point differences

(Percent change from previous year unless indicated otherwise) from January 2025 projections
World 33 2.8 2.8 23 24 2.6 -0.4 -0.3
Advanced economies 29 1.7 1.7 1.2 14 1.5 -0.5 -0.4
United States 25 2.9 2.8 1.4 1.6 1.9 -0.9 -0.4
Euro area 35 0.4 0.9 0.7 0.8 1.0 -0.3 -0.4
Japan 0.9 1.4 0.2 0.7 0.8 0.8 -0.5 -0.1
Emerging market and developing economies 3.8 44 4.2 3.8 3.8 3.9 -0.3 -0.2
East Asia and Pacific 36 5.2 5.0 45 4.0 4.0 -0.1 -0.1
China 3.1 5.4 5.0 45 4.0 39 0.0 0.0
Indonesia 53 5.0 5.0 4.7 4.8 5.0 -0.4 -0.3
Thailand 26 2.0 25 1.8 1.7 2.3 -1.1 -1.0
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3 NYCFPA Editorial. (2024, December 1). Analyzing the differences and similarities in Trump’s and
Biden’s foreign policy. New York Center For Foreign Policy Affairs. https://nycfpa.org/12/01/analyzing-
the-differences-and-similarities-in-trumps-and-bidens-foreign-policy/
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10" Xinhua News Agency (2025, May 6). Mox bond listings exceed mop909 billion. Macau Business.
https://www.macaubusiness.com/mox-bond-listings-exceed-mop909-billion/

11 Profit margin by industry. (2025, May). https://fullratio.com/profit-margin-by-industry
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12 The World Bank. (2025, January). Global Economic Prospects.
https://www.worldbank.org/en/publication/global-economic-prospects

13 The World Bank. (2025, January 17). Global economy stabilizes, but developing economies face tougher
slog. World Bank. https://www.worldbank.org/en/news/press-release/2025/01/16/gep-january-2025-press-
release

!4 International Monetary Fund. (2025, April 22). World Economic Outlook, April 2025: A critical juncture
amid policy shifts. IMF. https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-
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