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o MU E: KA 30 FEMIMELERS Powell BikHEHRAFEMAE, £ 10

A CPI ZZ ZMWBARFME. 10 AREMEAFAFEKER BHAL, UAKT 11
A AT B FkE| RGBIHAFIZNS. 10 A CPl £dm# ey @A TR, FRLHHH
KE, B SEREIAERRAEREEN, FHDEEFEREGT. &
ERBEN DR LIFETHRELS, 23Q3 £EHFETABIRFETERA RO
#o BT RREAFELEEH YA, BRBEEA 2% B EBRIE, &K
MAERYIF 6 A EBRBISE LHAE,

BRAELFE: XHRAFAM 12 AmbHERN 9.1%, RLEAHLEZE 2024 F 6
A. @Qifs#mm&HMM: CME AL MERA LT (1), HRAH 12 A
EHEFAL 9.1%, 12 AR E, 51 A FmEBEN 22.3%, 77 AR
8.8%; @ik &M : CME B A A & WAL A 87, /£ % 47[5.25, 5.51%#] % &
FF, RHRAMBE RS L SR EREEE 2024 56 A. A 30 FEMHmE
25 R F IR E, UoM A % & @ ik TR0 B B A A 46T, Powell £ IMF SF & 29X £
PR G A0 SRR, AFAHHENER SR BRI 10 FEGAEd AR 4.48%
KAz ZH £ 4.65%, 2 FEMAERER 5%. AR EEREE 30 FEMGA 4
FER RGBT, 3IRATHNTRRKPERSE K2 Hohieih: OBRAFLEAML
% (bid-to-cover): A #i 2.24x, #TA 2.35x, # 2023 F 2 A Ak #1i&; @QZZHIK
3 % (high yield): A3 4.769%, % 3548 EAT K474 4.716% 5 4 5.3bps, £
2016 Fulk#d. £EEGARTEZX44%L, dEHEIKRN, A FiRE L4
Fley sl & Fmx, BER el s £ 5 05 Rk AT L AT & A % (snap price)
ZERREZHMHIGIT. ERSKEES T snap price, WA tail, 29 FK
BE; QFARELEM: RBEME KMy 5 — 2 2R EHK4F. KRS AE PR (% —
B HBHUASGE R ER) FeliliE P AR (ZE A BT PAH) B2 TAEEEER
HERES, RIMNEAERZN, E2—RXHAARE. AR 30 5B K Pk
ZMEIL—BXHA L AR EA (18.1%=24.7%) . AEfmEFin b 2
Fletgds b, BT HAANEXRBOS —E2125, AAr%E, Powell &£ IMF
FHG RN ER TR, RAGCTE PBRCIFR BRI ML, @KEL 2%
49 B ARG A A FRRIE, A 2R 2T RFBE — PR B, EREFTIIA
T R T FIE T RN 10 A £ E CPl. 33T 947 )F M £ H+0.1%,
SR +0.3%, £ BE4% Nowcast #M3R 6 +0.07%, #83R1+0.34%. A4S iE
RRIZBET 1 K F T AT /E ) 6948 B AR [ 2 0B 72 A 0 © 9k HF 7R AL 38 BR 45 1E

EHBRE AR BREEEEA, $OWEE RIS, AAEBEMBER A
56.911CE 791 HiL £ (2 2) . DK Z3#: iEAK =3 3.131CE 7.34 H1C
£ (AR EBREM) « THILMRY) 85221 % 1547 it £ . #EAE,
F2%%, BTFP, HAbf3 7424k T L5 31#73%-7.22, 38.65. -115.61 ¢ £ T (A
10) . #MRA, 1-15 £, 16-90 £, 91 £-1 £ H TEL 5 51#732-120. 6. 30
e (B 14) . @ AtH%&FF = KB £546% AR 514.88 1L £ T % 4.55
FieEx (ERARY 526.58 12 % 1.34 Tie . TGA ¥ 104.51 172 £ 7635
LET) , BT HEEE L0 457.96 10 3.360 FALE L. EBHMEIZMNF R
WALAE R E R A 370 10 £ (B 17) &

o MEHRT: £ARNGELAR; EBRTITRARAIAMN; EKE0DE L%,

1 https://www.federalreserve.gov/newsevents/speech/powell20231109a.htm
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%1: CME T REH R ERBBEEANE T SHAMN

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475  475-500 500-525  525-550 &550-575 &575-600
20231213 0.0% 0.0% 0.0% 0.0% 0.0%  90.9% 9.1% 0.0%
2024/1/31 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 77.7% 21.0% 1.3%
2024/3/20 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 12.4% 638.6% 17.8% 1.1%
2024/5/1 0.0% 0.0% 0.0% 0.0% 0.0% 3.8% 296% 53.2% 12.7% 0.8%
2024/6/12 0.0% 0.0% 0.0% 0.0% 1.9% 16.6% 41.3% 33.0% 6.8% 0.4%
2024/7/31 0.0% 0.0% 0.0% 1.0% 98% 2909% 369% 18.9% 3.3% 0.2%
2024/9/18 0.0% 0.0% 0.5% 58%  20.7%  33.7% 27.2% 10.5% 1.6% 0.1%
2024/11/7 0.0% 0.3% 30%  129% 269% 305% 192% 6.2% 0.9% 0.0%
2024/12/18 0.2% 2.0% 02%  216% 292% 235% 112% 2.9% 0.4% 0.0%
KAk R CME, f&FAFLHT; BT HHA 2023511 A5 A
B2 ABMR S AhEEEPARRMA—K
El ¥ AHEA 5 LRk 53.81t 52261t 2023/11/8 2023/1111 2023/10/25 2023/10/18 2023/10/M11
100.0% & = -5,691 480,295 | -1,053,081 7,911,466 7,917,157 7,958,556 7,983,866 8,002,738
98.9% £~ -5,909 480,807 | 1,053,699 7,824,909 7,830,818 7,872,150 7,897,530 7,916,298
92.7% ir KA 313 -610;167| 1,142,404 7,338,168 7,337,855 7,377,454 7,395,456 7,410,580
61.5% %[5 F 1§ 313 1463/034 -897,865 4,872,914 4,872,601 4,912,200 4,913,457 4,928 507
0.0% BTG F 0 0 0 2347 2347 2347 2,347 2347
31.1% FRITI2 R K 0 147133 -244)53b 2,462,907 2,462,907 2,462,907 2,479,652 2,479,726
0.0% EEMHZ -1 0 0 0 1 1 0 0
0.0% A EE 7 -1 0 0 0 1 0 0 0
0.0% E 0 0 0 0 0 1 0 0
21% Gt -8,522 139458 134,002 154,667 163,189 165,031 169,618 174,564
0.0% ZBIEH -722 -21352 1,350 2,229 2,951 3,170 2,962 2,580
1.4% > 3,865 1121935 112,935 112,935 109,070 109,068 108,818 108,884
0.6% H IS TR 111,561 35,229 35,229 35,229 46,790 48,256 53,156 58,257
0.0% kiFAEMEEH -10 4175 53 236 246 252 231 230
0.6% Ak > 2,804 15,630 18,723 49,007 46,203 45,308 47,295 45,181
58.1% E afi (RAEHEEH) =51,488 =837,045 -1,056,112 4,551,040 4,602,528 4,694,586 4,733,636 4,687,088
29.4% ABHRP 984 18,318 46,059 2,326,282 2,325,298 2,323,027 2,324,467 2,328,017
17.6%  # & gy il =52,658 [ 1,216/493 -886,683 1,343,857 1,396,515 1,403,115 1,448,928 1,529,752
4.0% I & E R 2,353 47707 53,881 319,406 317,053 302,498 298,147 290,370
13.6% A 55,011 -1,168,786 -940,564 1,024,451 1,079,462 1,100,617 1,150,781 1,239,382
0.0% HAKAALE 11 255 295 386 375 372 366 358
M.7% Ak (FFEES) 5,306 440,413 -95,739 932,691 927,385 1,016,892 1,002,778 873,644
2.1% EaTF 2 -5,146 -11}568 -80,604 159,545 164,691 159,490 151,986 150,956
0.1% SEVE T Ak 1 253 1,980 9,687 9,686 9,685 9,688 9,688
9.5% SR — ALK TGA 10,451 451728 -17,116 763,459 753,008 847,717 841,103 713,000
M9% R RELER 45,796 356,750 3,031 3,360,426 3,314,630 3,263,971 3,250,230 3,315,650
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FA, BINERAAREFER, FPRIEALDABREFERELERAER . CHRTFHRA;T (ERMEI) | FEF AL
k. £ JMF., (HRZ#) . (£8AR) . EFRPANLEEL-1T4E. PABVFAMZARELIZE , 2019 4= 2020 1 11 E B
BB RFE— 4, 2021 1SI AERASATIF, 2022 Kbk (AE) EUAREE. FE. AR, EMF L RFELFLLEFIT,
L EMBA # 3%,

AL IR

KA, BIERRMEIMAMK ., RRBIEBFFEEEZFFME (distinction) , SFEIENELRKET R ERFEZE,
YT 546 MRS QDI A2, HARAPARR, 2RSE IS LALRKET ZHEL S, BRAENIZF, FIREARLE L
R FBE,

Fih, BIIERBEAALR . LT FEARKF AR LIRS, 2FFHE, ARTQATHAEAEFF. BKESNZGF. 2FA
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AT A
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RARE AP ER I RN S (ATRAR “RANE7 ) WEPFERN. AXITRARBRAMEARERAL AR F . BETHR
T, ARIRE P ELE 8RR L E LR BRITAET ARG R BAEMEILT, AN S R A BAE A ARE P a7 R 5
BT 5| BAGAEAT R K QUAEAT A

AAREPT RO TA. &N AAENR R RN 8] T A ARE L BRI, AIREPTAE 09 IE R RAX T ARG 9N A& . B AL T BNT
A AETRIRE, KNS T A5 RBEHRTH. & RLAMEMNA—RHHHRE.

THHERE, BHEER. RRETROZEL, HHAZBARERFZEPFELE, THRZETEN, LEAHEEIANMNE P 4%
HHRT AR MFRARE R, BEP L EARETHETELRENRETHAOAB RN, AXEATHHELT, BITERARL
P By R IRAUM T B A B A 4R & P AR 249 0 8] FT KAT IR RGP AT, LT R H X S R B T RATIR S R AL 5.
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