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Fed Funds Target Range
Actual: 5.25-5.50% Previous: 5.25-5.50%
KTBGM: 5.25-5.50% Consensus: 5.25-5.50%
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Next FOMC Decision: Feb. 12024 (2 AM BKK)

FOMC uavdayalAsugnoaigaa:naun1svenadivav
nanssumumsuanﬂnu aaMavkavanuaadd
uuuunsu’fu'[nsman 3 @Hunn:aaiausvvIu uiD:yzas
avtivdouddaud udlaasiudunvudounsvag vru: Adas
WwuWaldyzaadavdallav uddvavagius:aug ua:udi
S:UUSUIAISAKSTY duliA2uudounsvag udn1:dodm
msidu syufvn:dodduduiiadaninssioua:
ASI150U 91DdvAVEINANS: nuoananssummnsugﬁa
ms3vvIU uazaasuduwald laawans:nudavnadoil
Auluuduau aﬁomwl_éaml\'nulv‘\laaT\Jnmeué\)ﬁLWQTﬁ
ANWAATYaEIvUIN Avdu AMU:NSSUMISIVbua “Av”
ans10anaulavnians:au 5.25-5.50% wsaunulaukin
aavuqa lag FOMC Gadiuuluagivavia:miidasidu
woanauvds:aulthkuan 2%

tudumamsnilAsygna waldusuaadasimisiaula
LAsugnnlul 2024 18nUae KaviAsygRDuenadmIdatuld
ua: waldusuaamamsnidasiudutWawugiu Core PCE
gs:au 2.4% tuUkl daandavniunisUsuaamanisi
acnsmamuuul'ummdus Gu 4.625% a:nauuudliums
anaanifgav -75bps WUk Nod WagoAvAIaMISTI
das1aantdes:aze133Rs:Aau 2.50%

taaunavyavls:siuwa [daziaudl “iwawsauwau
aAa1aulauianisivou mnuatytg'nmunansnoulWaua.
aalausvviuyzasavuINgu” uandnd Us:stuiwa duld
nantdauin msuunaaoumwlauuna Wwhdnn:nanag
Td udinaAsugnoa: Hudaatuddiow”

GLOBAL
MARKETS

udwwaairaaaantdaaviuUskin adranuntsius:idu

udgidutiunaralduaviwaaaaantisa

“1Sauazan”

waauads MIRAaVS:IvANUNUNIU KINMWLASYIND
ansgd duavudounsvas

mnuuﬂﬁumsu A0MUAVIASYINDAKSTY LAzOSIUVULWD
Av CPI ua: PCE ik lsmuuuuaomun lW(\Inausaums
uuoamuaTUuaJns.qu 5. 25 5.50% ua:wwaa: lsuao
oanluaaonTuUhm doudnisus: uumauuumu o
msuanmsmaﬂuna Wwhgnn:Asuginonanaa lagtsy
Us:ioun thamannanluaa\ﬂqsn -175bps gs:du 3.50-
3.75% a&vlsna 1s1o: uu?amauuuauqunanumuu KN
lhuarynprumsu aamnumauuaumsmomuahsaq 21N
aaowuasuaaaomsmsammuoalua\J (Contlnumg
Jobless Claims) lwuuuoaluauaun31s Au 2 3usag, gaa
msm\?muuanmmnuosnssu (Nonfarm Payrolls)
a0avaiNJs:au +1 uauditkuy 1a:aasIMs3voiu
(Unemployment Rate) ugiuduuazs:au 4.00% (5v2:1d1
taulvyavw Sahm’s rule)

alv Tunmsus: UUF\S\)U waldusuaamamsniaanidewa
Tuau1noa\)mnmomsrunsonau?umsds yuldaunuengau
laga: nau31 (waa1vaaaantdaav 75bps TuUhm La=aa
aanibaavsy -100bps tul 2025 n31 yuuavyavREulu
aaralagtawa: uUua\mauUJTUUqanluaTuUhuwu nauvuav
7 lWOa1aaooanluaTo (57ua:an" niis: UTJ‘Tu Dot Plot
arda Taann CME FedWatch Tool wtau?uoamua\m wa
D= lsuaooanluaa\ﬂd’fumsUs yuldaululAY La=a1vaq
oanluaﬂqsn -150bps MTA 1s1WaVN Qa101DLWTYAINY
(Favio: naunauu1Usuuuuaooauuﬂuunamumwdn
mnswmuuauamsuanaahsaq aanudn3iimalus:a:du

dulu udisiaz Uuuuaon Bearish dauwlldutAsyInD
ansgg uUkln ua: Uuuuaon Bullish oamsaunu'fu
WusUasSguiawaaualds nin pgmu'funammmuus_aaum:
“Buy on Dip” n3asadvki:lRuauddadusudrgodu
vann3na:ldasimda ravarga vuaudéad 10 U ansgsy [
Jsudiaaavisiuazusv au Risk-Reward Ganutiauls
anav wuldednu fu Trade Idea Adaluiuuulliunisdau
A1avuaviBuaaaals wu Long JPY Asildiauaiuun
31As1:k FOMC sauriau 1s1uav31 flaufunaianaiuisnsa
DVUKINISSUIIAUaVITUQaaa1slduiv Tumsw'\'luamw
avnan Tomsmouuuamoun ml\)umurgUu (JPY) vl
wudlduAD:naaaudvAdulalian wsi: KINLASYTND
ansgy 1Wgni:Asygnonanag aa1amstounIddIgNa:
Uasunnuiday (Risk-0ff) duluadafina:dowadda
ADULEIU LAKINIASUTNDARSTY LINEVILAB=aaaILuU Soft
Landing K3a dvyenadld No Landing 151Us:10u3
su1msna1\1ryUu (B0OJ) nawwsnnaaausuulauianisiou
RuviauIndu vruzdeadnu Unavnudigidnaiadnavnu
Tumamnurydutwumu U\Jajua\)waomammumuryUuTo

DINNISILASI: huauaTuaoocmunU 1970s 1sTwu31 aara
nIsLou: murgnnuwumunaouu?unnaunswahan
ﬁa\nWQlsuannanlual'fumumsuanau-aaﬁunuuu Hard
Landmg diuFunsweioz UsumIomau?a Kavnisaa
oanluaua\nvm A navA muts_lurgUu sIufivAIBUUIN
ru: KINLASYINDIKSTY yraaavluu Soft Landing
waztwalsuaaaanideav a: KUulh AvIBUQaaals
Ruansgd (S&P500) Jsuaidula



https://krungthai.com/Download/generalcontent/MediaFile_5955620231102_FOMC.pdf

FOMC Statement Tracker

Nov 1,2023 — Dec 13,2023 hide changes

Recent indicators suggest that growth of economic activity expanded-atshas slowed from its
strong pace in the third quarter. Job gains have moderated since earlier in the year but
remain strong, and the unemployment rate has remained low. Inflation has eased over the
past year but remains elevated.

The 1.S. banking system is sound and resilient. Tighter financial and credit conditions for
households and businesses are likely to weigh on economie activity, hiring, and inflation.

The extent of these effects remains uncertain. The Committee remains highly attentive to
inflation risks.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent
over the longer run. In support of these goals, the Committee decided to maintain the target
range for the federal funds rate at 5-1/4 to 5-1/2 percent. The Committee will continue to
assess additional information and its implications for monetary poliey. In determining the
extent of any additional poliey firming that may be appropriate to return inflation to 2
percent over time, the Committee will take into account the cumulative tightening of
monetary policy, the lags with which monetary poliey affects economiec activity and inflation,
and economic and financial developments. In addition, the Committee will continue
reducing its holdings of Treasury securities and agency debt and agency mortgage-backed
securities, as described in its previously announced plans. The Committee is strongly
committed to returning inflation to its 2 percent objective.

In assessing the appropriate stanee of monetary poliey, the Committee will continue to
monitor the implications of incoming information for the economiec outlook. The Committee
would be prepared to adjust the stance of monetary poliey as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into aceount a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting for the monetary poliey action were Jerome H. Powell, Chair; John C. Williams, Vice

Chair; Michael S. Barr; Michelle W. Bowman; Lisa D. Cook; Austan D. Goolsbee; Patrick
Harker; Philip N. Jefferson; Neel Kashkari; Adriana D. Kugler; Lorie K. Logan; and
Christopher J. Waller.

For media inquiries, please email [email protected] or call 202-452-2955.

Implementation Note issued NevDecember 13, 2023

Source : FOMC and The Wall Street Journal
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FOMC Economic Projection
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CME FEDWATCH TOOL - MEETING PROBAEILITIES

MEETING DATE  200-225 325-350 250-375 375-400 400-425 425-450 450-475 475-500 | 500-525 | 525-550

173172024 0.0% 0.0% 0.0% | 00% 207%| 79.3%
32002024 | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 00%| 00%| 17.8%  711% 11.1%
512024 | 0.0% | 00% | 00% | 00% | 00%| 00%| 16.7% | 67.8% 149% 0.7%
6M2/2024 | 0.0% | 0.0% | 0.0% | 0.0% | 1.6%  21.4% 628% | 13.5%  06% 0.0%
7312024 ) 0.0% | 0.0% ) 0.0% | 1.4% | 194%  58.6%  185% | 1.9%  01% 0.0%
9/M18/2024 | 0.0% | 0.0% | 12% | 17.3% | 539% 233% | 39| 03% 00% 0.0%
1/7/2024 | 0.0% | 08%| 12.2% | 42.3% | 331%  1001% 0 1.4% | 01% | 0.0%| 0.0%
12M18/2024 | 0.6% | 93% | 347% | 354% | 159% | 36% 04% 00% 6 00% 0.0%

Source : CME FedWatch Tool
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IMPORTANT NOTICE :

These contents have been prepared by Krung Thai Bank (KTB) exclusively for the benefit and internal use
of prospective clients in order to indicate, on a preliminary basis, the feasibility of possible transactions.
Terms contained in this presentation are intended for discussion purposes only and are subject to a
definitive agreement. All information contained in this presentation belongs to KTB and may not be
copied, distributed or otherwise disseminated in whole or in part without the written consent of KTB

These contents have been prepared on the basis of information that is believed to be correct at the time
the presentation was prepared, but that may not have been independently verified. KTB make no express
or implied warranty as to the accuracy or completeness of any such information.

KTB are not acting as an advisor or agent to any person to whom these contents are directed. Such
persons must make their own independent assessment of the contents, should not treat such content as
advice relating to legal, accounting, taxation or investment matters and should consult their own
advisers.

KTB or its affiliates may act as a principal or agent in any transaction contemplated by this presentation,
or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in these contents are intended to be, or should be construed as an
offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including
liability to any person by reason of negligence or negligent misstatement) from any statement, opinion,
information or matter (express or implied) arising out of, contained in or derived from or any omission
from these contents, except liability under statute that cannot be excluded

© 2019 Krung Thai bank. All right reserved.

IMPORTANT NOTE FOR INVESTMENT PRODUCTS :

These contents provide an option of investment which is not an offer for sale of any product. If you wish
to invest in any product, please contact bank officer for receiving the offer and explanation including
information relating to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is estimate financial information
and the future performance may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee
or any henefits arising from the sale receiving by the bank or its affiliate who is responsible for fund
management, therefore, you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit
Protection Agency and subject to certain risk. The investor may receive return that is less than amounts
you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment
decision.

© 2019 Krung Thai bank. All right reserved.

GLOBAL
=9 MARKETS




