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alia Jass + daill (§ el B8l alds Juzo RV
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53,070.7317 75,000 1.4132083 4
87,614.5095 135,000 1.5408407 5
106,685.6771 168,000
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-20,700,000 | -20,700,000 | (g sl sl 3asll) [Laiiny | 48y
Gomill 3asll gl | gl gl alie Lol

1,527,791.55 | 1,624,908 1.06357 1

-1,739,341.87 | -1,967,498 1.13117 2

2,629,024.27 | 3,162,923 1.20308 3

-915,981.50 | -1,172,048 1.27955 4

aal,i go sl sluil Jies | 20,804,647.13 | 28,312,859 1.36089 5

29,961,144 £ gaall
[ Jetvimey ety 6.46% 1.58% 8.04% IRR
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7,236,502 35.0% ROIl4
376,357 1.82% ROl
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Table 88
-20,700,000 -20,700,000

plis Jazs =+ sl S 9adl @duill plis Jazo Ll
1,527,791.5457 1,624,908 1.0635666 1
-1,739,341.8667 -1,967,498 1.1311738 2
2,629,024.2746 3,162,923 1.2030787 3
-915,981.4961 -1,172,048 1.2795542 4
20,804,647.1307 28,312,859 1.3608911 5

22,306,139.5882 29,961,144 g9l
1.58% 8.040% 6.457% IRR
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21,931,767 4,986,964.50 1.2795542 4
28,312,859 4,986,964.50 1.3608911 5
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6.543% IRR
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Figure 1: Unemployment Rate

Monthly Percent
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Source: Bureau of Labor Statistics, Unemployment Rate, retrieved from FRED, Federal Reserve Bank of St. Louis.
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Figure 2: Nonfarm Payroll Gains

Monthly Thousands, 3-month average . .
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Note: Seasorally adjusted. The red dots reflect the May (140.67) and June (149.67) readings as of the employment report released July 3.
Velues reported are a three-month mcving average.

Source: Bureau of Labor Statistics, All Emplcyees, Total Nonfarm, retrieved from FRED, Federel Reserve Bank of St. Louis. .
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Figure 3: Real GDP

Percent, annual rate 7
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Note: Percent change from preceding period. The vertical line separates yearly GOP data from half-yearly GDP data. Annual GDP values
represent Q4:04 comparisons, and half-year GDP values represent Q4:Q2 and Q2:Q4 comparisons. Seasonally adjusted.

Source: Bureau of Economic Analysis, Real Gross Domestic Product, retrieved from FRED. Federal Reserve Bank of St. Louis.
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Figure 4: Price Indexes for Components of Core PCE Inflation
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Note: Caore goods inflation is the change in the personal consumption expenditures (PCC) price index excluding energy and fcod. Core services
inflation is the change in the PCE price index excluding energy services. The data for July 2025 are estimates based on consumer price index and
prcducer price index data.
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Figure 5: Forecasts Made in December 2021

2021 Q4/Q4 2022Q4/Q4 End-2022

core inflation core inflation  policy rate
SEP median 4.4% 2.7% 9%
Blue Chip consensus 4.4% 2.6% H%*
Primary Dealer median 4.4% 2.5% 15%

Note: SEP is Summary of Economic Projections
% Blue Chip reports projections of the 3-month T-bill rate in the fourth quarter.

Source: Federal Reserve Board; Blue Chip; Federal Reserve Bank of New York.
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Figure 6: Longer-Run Federal Funds Rate: Summary of
Economic Projections and Survey of Primary Dealers

Summary of Economic Projections Survey of Primary Dealers
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Note: The green shading is the central tendency from the Summary of Economic Projections. The blue shading represents the 25th to 75th
percentile of resoonses from the Survey of Primary Dealers

Souros: Federal Reserve Board; Federal Reserve Bankof New York.
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