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SocGen: "BOJ Call change: we change our BOJ call to no YCC tweak in BOJ'S UEDA: THERE IS STILL SOME DISTANCE TO SUSTAINABLY ACHIEVE
July; we still think that the BOJ could widen the YCC range in September” 29 INFLATION TARGET
Spoiler alert: the BOJ won't change YCC band in either July or September. BOJ'S UEDA: UNLESS OUR ASSUMPTION ON NEED TO SUSTAINABLY
ACHIEVE 2% TARGET CHANGES, NARRATIVE ON MONETARY POLICY
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HRiREF & CPI CPI

Global Central Bank Policy Rates

HESF & DfffE (L

Real | YoY CPI CPI Inflation | Trend vs. Prior A
Central | Trend vs. Last : o = ( — )
Central Bank| CPI Bank Priar Last | Move g;;;trymegmn [Y[l]}?;e;’::} Rfadmg GH CPI l/ '1: I~
Country Rate Rate (Today) | oY Rate Reading |Move | Month - D‘:' ower
Japan Policy Rate Bal | 010% | 35% | -36% | Higher Jan-16 THAILAND 0.2% Lower
SWITZERLAND 1.7% Lower #\m*%rﬂ. 8 20/
o : - - — TAIVAN 1.8% Lower g i . +0.27
alwan Discount Rate 1.88% 20% |-01% Lower Mar-23 RUSSIA 5 9 B .
= = o, o, o, - — @ (o)
Thailand Palicy Rate 2.00% 05% | 156% | Lower May-23 SOUTH KORER S . |7 9 * +7.8%
Malaysia Policy Rate 3.00% 33% | -03% Lower May-23 SAUDI ARABIA 5 8%t Hiah =
Denmark Deposit Rate 3.10% 29% | 0.2% | Lower Jun-23 Sk \gher E -’-E:L/U’*'C“@ﬁ$: +7.7%
Eurozone Deposit Rate 3.50% 6.1% | -2.6% Lower Jun-23 _ E'Uj‘ s ) o
Sweden Repo Rate 3.50% 9.7% | 6.2% | Lower Apr-23 gg‘iﬂ‘ gg;’ ::Exz; I'EE_.jJ :+5.4%
South Korea Repo Rate 3.50% 3.3% | 0.2% Lower Jan-23 = DD == ~ N o,
China Loan Prime Rate|  3.65% | 02% | 34% | Higher Aug-22 JAPAN 3.2% Lower %‘E—C ®ﬁ$- +4.7%
PORTUGAL 34% Lower _._ﬁE 4 10/
S o) .
Australia Cash Rate 4 10% 6.8% | -2 7% Higher Jun-23 :?‘J‘?]%’?‘JDE’EM g'gi tnwer * . t4. o
Canada Cwernight 4 75% 4.4% | 0.4% Higher Jun-23 . o
g . - g FRANCE 45% Lower
R MDA 4 8% Higher
2 L 5.13% | 40% BEEES Lower May23)  [MEXICO 5 1% Lower 2£{kD CPI: +3.0%
MNew Zealand Cash Rate h H0% B. 7% | -1.2% Lower ay- SINGAPORE E 19, T
Hong Kong Base Rate 5 50% 20% | 3.5% Lower May-23 PHILIPPINES E A9, T
Saudi Arabia Repo Rate 575% 2.8% 3.0% Higher May-23 EUROZONE 5-5%, T
Indonesia Repo Rate 5.T5% 4.0% 1.8% Lower Jan-23 AUSTRALIA 5:5.3,;: T E;ﬁ: '0.8%
Philippines Key Policy Rate 6.25% 6.1% | 0.2% Lower Mar-23 METHERLANDS 5 7ok e . o
India Repo Rate 6.50% 43% | 2.3% Lower Feb-23 SOUTH AFRICA 5:3'3'4; T q:l EE. '5.2 A)
Poland Repl:l Rate b.75% 13.0% | -6.3% Lower Sep—22 GERMANY 5_40}( H| hEF > ° o
Crech Republic |Repo Rate 7.00% 11.1% | -4.1% Lower Jun-22 TALY 5_4.}; LI:?WEF jJ Z $¥' -1 8'6 /O
Russia Key Policy Rate 7 50% 2.5% 5.0% Higher Sep-22 IRELAND B.6% S . 1] >~ - (o)
Peru Policy Rate 7.75% 7.9% [-0.2% | Lower Jan-23 NEW ZEALAND 5 7% = jJ / J ~:-26.5%
. _ S is] &
South Afiica__ |Repo Rate 825% | 63% | 20% | Lower May-23 FINLAND 5.8% Cower WRFLE: -36.6%
Chile Base Rate 1126% | 8.7% | 26% | Lower Oct-22 UK 875 Unchanged m
Mexico Owernight Rate 11.25% 5.8% 5 4% Lower Mar-23 SWEDEN q 7o, Lower
Colombia Repo Rate 13.25% 12.4% | 0.9% Lower Apr-23 POLAND 11 5% Lower
Brazil Target Rate 13.75% 3.9% 9.8% Lower Aug-22 TURKEY 3829, Lower
ARGENTINA 114% Higher
Argentina Benchmark Rate 97.00% 114 2% [-17.2% Higher May-23 VEMNEZUELA A58%, Lower
& CREATIVE PLANMING' @cCharlieBilello Data as of 6/22/23 & CREATIVE PLANNING @CharlieBilello
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Market Expectations for Fed Funds Rate -202347H26H: 25bps3lZ_LIF5.25-5.50%
(Data via Fed Funds Futures, July 2023 - Jan 2025)
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AERIE (F@ELFEMEP) @ishiharajun-7H15H

AEFEIE (FLUZMEP) @ishiharajun - 7817H
HERFRA CEREROFILNCXERSNODH 3. Zoltan Poszar On The Global Financial System's "Monetary Divorce” From
i Dollar Hegemony | ZeroHedge
ZLOARTNICEEHTNET,
VI - IRRS— B3 2T AD RILEIEN B0 [BEEHE] (2D
32J8 RILEDEEHNEN LA > TERIOEESRWNEBNELIEHY? {fif’?a«' IMNAHT =)L HREFS AT LD RILFEIENSD [BEREHE] |

- EFEOFFALEERIT6,52018 FJL
- ERFE (S8, 77TUME )L

ﬁ Gold Telegraph # @GoldTelegraph_-7H15H
The United States is slowly getting dominated by the interest payments
on its national debt

Many are waking up to this

Did you think running up $32 trillion in debt did not have consequences?

- $652 billion in interest payments on the debt
- $877 billion for defence spending

S T 4 Q 45 thi 9,759 & zerohedge.com
Zoltan Poszar On The Global Financial System's "Monetary Divorce" Fro...
"] think gold is definitely something that's coming back as a theme.”
iR - Twitter = B3 U i 3272 1
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HRARFEESRIDIEDSD?

o Charlie Bilello & @charliebilello - 78 14H

The US government continues to spend money like a drunken sailor w/
the budget deficit widening to $2.3 trillion. This is occurring when the
economy is still in an expansion with the Unemployment Rate near a 54-
year low at 3.6%. What happens to the deficit when a recession hits?

US Federal Budget Surplus/Deficit in Billions
(Trailing 12 Months, Jan 1980 to June 2023)
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tHFR @ Twitter

ARIE (FELUZFMEP) @ishiharajun- 78148
KEORNEEOSZIFIREEE 1 F-ET8 5 2 0 & MLITIBNL., BEE
SR UIC. BEOR—IATENMUESENR, B EFEodh Tt
SRETEX TRADER RIS,

@) charlie Bilello & @charliebilello - 78148 - ¢

The Interest Expense on US Public Debt rose to $852 billion over the past
year, a record high. If it continues to increase at the current pace it will
soon be the largest line item in the Federal budget, surpassing Social
Security.

Interest Expense on US Public Debt Outstanding
($Billions, Trailing 12 Months, Through June 2023)
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Bloomberg Bloomberg

o A A= - )\, BEFICDIZB FILE L FETIE oM7Y 23— RIS 3 UBFF S HRERRS - 11HFTO 18R

TILRY>. MILEICEL TEBEOBEEE I TIFRNEDRES o RJLDSRINEE S E THIFSES FEN —RIEYITILAR

bloomberg.co.jp

W R . e e bloomberg.co.jp
DL FILSERORED. TTREDSE TEHEHIN D DHDILEDRE B - Stupes s s e -
ILASEE. BRIA— R THEE11BROABE LA R T T, R f”yfj’himja_fﬁijgjmﬁ;ﬁﬁgﬁmémﬁk
DEHBE T3 IOV TN O DD EDRBIEL L. = e R SIS, R
FOTREHERCIEDTC.
o 1 4 Q 2 i 1,888 AL
Q e G2 s thi 2479 i

PR : Twitter

13



AFRIE (FELUZFEMEP) @ishiharajun-7H17H

Janet Yellen Consumed Psychedelic Mushrooms In China: Report | ZeroHedge

SeRY b ALY, FETYSYY - XyS2)L— LB EER | LR
- ]-\‘

zerohedge.com

Janet Yellen Consumed Psychedelic Mushrooms In China: Report
“It was an extremely magical day..."
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; ARIE (FmUFMEP) @ishiharajun - 783148
A Tl > OshR(ERERL S

@ Pinecone Macro & @pineconemacro - 7814H

| was born at night - but it wasn't last night

Dollar Index

Yellen Lands
in China

PR @ Twitter

@) T 19 Q 99 i 7,578 1

: BFIE (FLZFEMEP) @ishiharajun- 78148
X RIABEAM00ZEEIDIAATIE, 0 RILADEEEHDED, TNICED R
# (F100 B)LZEEBX .. KEOSMA IR AT EREDNADNDIES S,
Yo EF (S CPI (CBRE. FRB OF EFICED 7> T LG OEEEE
gedchiliialiao,

€) Peter Schiff & @PeterSchiff - 78148
The U.S. #Dollar Index just broke below 100. The move down to 90 could
be quick. This should send #oil above $100 and put significant upward

pressure on U.S. import costs. Higher prices will reflect in the #CPI,
reversing any progress #Fed rate hikes made in reducing #inflation.
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