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1. BRGBWE, ENEL

1] ERERERGFmE, ARARREEFERSE, FETHIM. HB TR
AH A~ LR 3 AT & TRAM AN,

1.1 e 8554738

1.1.1 £ 1 | FRE 120 8.

ERBETARE—RMmEZE, 1 A BRHEAZTT &, KRR 85T
HEAAM. 2IXAT OME 2758 T 3% 69 24 38 2 77 3% T T Am & 09 BE R A28 100%,
FA B BARK B R 5. 25%5. 5%, # A R 2 LS RAEFRAINT IR A
BRERMCEAERF L

B &1: CME /w780 (1 A4

EXREREY 20 Mar24 || 1 May24 |12 Jun24 || 31 Jul24 || 18 Sep24 || 7 Mow24 || 13 Dec24

MEETING INFORMATION PROBABILITIES
MEETING DATE CONTRACT EXFIRES WID PRICE PRICR VOLUME FRIOR 01 EASE NO CHANGE HIKE
31 Jan 2024 zaF4 21 Jan 2024 84.5713 3,777 382,459 21% e % 0.0%

TARGET RATE PROBABILITIES FOR 31 JAN 2024 FED MEETING

Current target rate is 525-550

100%
80%
5
£
o
o
&
0%
20%
21%
o% —
500-525 525-550
Target Rate (in bps)
PROBABILITY(%)
TARGET RATE BPS)
— 1 DAY 1 WEEK 1 MONTH
28 JAN 2024 24 JAN 2024 25 DEC 2023
500-525 2% E3EY 2% 7%
525-650 (Current) o7.9% 07.0% o7.0% s2.4%

1/1/2025 and forward 2re projecied mesting dates

A RIR: OME, B FRIE KA 50T 338

4 HH L FERERRGE L
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SR 6 2 BAE R KA A Lie KA S 6 RS A AT R, —&
EASREYE F A0, AENHERS ) ZANEZEERIFELE . 6 AR
AT & Bk A Ao S FTAERR, F—NFAAREHA T EE. 12 AaE ALY
F AR A EE, Pl ERARCRAPRSAE 1 A 2Tt e
10 &1 B [ BB R

112 a9 R BTk, fm AR BT

2 FHAe 10 FHEMKSRAELNEFRLN BRM LT, 2 F—F LiT3
4.28%, 10 S5 —E 7K B30 3.99%, RETHLERAM1 A2 XRETEE, 2-1F
K G HINT HE IR &L F)HAT R R AT,

BR2: 2 5B 5% (%)

A&3: 10 FHEH (%)

US02Y charty

US10Y charty

g w @ D - 0 aw @ o
M\,

7 TradingView

FA KR : TradingView, BEFIEHRAT AT KHRR: TradingView, B FEERAF R AT

ERAEANBFRNRGE TR, 122 LKA Lsam RAAL 3 AL
AREEMNG, = KIGH A5, £TI55DXY A A )G £5%, AiL103.4, K)E
SAMREMBTRER—F LiT, ZeEFHAABETHAK, B TIiT,

1 https://www.federalreserve.gov/monetarypolicy/fomcpresconf20230614.htm
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B %&4: ArE 500 54

M&5: 24K

SPX chart>

DXY chart>

Seeeeenand

FH R TradingView, EIEIEFKATAT KA RE: TradingView, BEHIRIERFF AT

12 8 E2@REE “LBAMFS”

M &0 F RGBT /T8 “ RARAME 87, SR RAH IR AN 2 HAET 3 A &

1.2.1 # %A & & R BT 6930

MABEAE FRRAE, 1 A0 E AT ILE R, TR TRIEH =A%
To MABEHAMGT LXK TLBUENRIIE A BORL AT L% LA FRH
MagAE R R L, AR “CFERBAEANRGRZ” R “ITmip 3 a95dE. R R
PG FT F Ao M1 T4 70 AR R R R T H BT LR OB AEH B LG, @
A ERPAAETEK, BKAT LB TG 29078k, ERMEE ZAEKRTAT
H RGBS THRFBEL. FATRRMBT 12 A X FTHAITAZ 510940
XER, P T EZRMOGBOLBAR, AT Y T KA LA@ K B ARG E 4
LA H T

X T 2F PN REMIRT 2578 KR ARG KL, BRT “BFRI I K,
B EEAR B “ 2 F AT R AR
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B&6: aWFHLH (EXL)

Dec 13,2023 — Jan 31,2024 hide changes

Recent indicators suggest that growthrof economic activity has slowed-fronritsstrong pace
trthe-third-quarterbeen expanding at a solid pace. Job gains have moderated since earlier-in

they last year but remain strong, and the unemployment rate has remained low. Inflation
has eased over the past year but remains elevated.

The B-5:

%&exterrt—of—t—hes&effects—rem‘thommmee seeks to achieve maximum emplovment and
inflation at the rate of 2 percent over the longer run. The Committee judges that the risks to
achieving its employment and inflation goals are moving into better balance. The economic
outlook is uncertain—7F, and the Committee remains highly attentive to inflation risks.

m-er—t-he-}mtger-mn—ln support of theselts goals the Commlttee deaded to mamtam the
tar, get 1ange f01 the fedelal funds 1ate at 1/ 4 to 5- 1/ 2 pe1 cent. %e-emnﬂnﬁeewﬂ-conﬁnﬂe

md—ecenmd—ﬁﬂﬁﬂﬁ‘ﬂ-deve}opmln con51der1ng any adJustments to the target range for
the federal funds rate, the Committee will carefully assess incoming data, the evolving
outlook, and the balance of risks. The Committee does not expect it will be appropriate to
reduce the target range until it has gained greater confidence that inflation is moving
sustainably toward 2 percents. 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 stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting f01 the monetary pohcw action were Jer ome H. Powell, Chair; John C. Wllhams Vice
Chair; Michae . W 1Y s3 sk Atsta 3
HarkerThomas I Barkln Mlchael S Barr; Raphael W BOSt‘lC Mlchelle W. Bowman Lisa D.
Cook; Mary C. Daly; Philip N. Jefferson;NeeH<ashkari; Adriana D. Kugler; Lorie &K
Loganetta J. Mester; and Christopher J. Waller.

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

Implementation Note issued Peeembert3January 31, 20234

FARIB: FOMC, WSJ, EBEIE K4 70 pr %32
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122 HE A AE 5
A AL, SRR EITE FA TR B M WA EALIFE S E T,

1. SR RRIFFECEET L, AR AR E AT A R T 8

rT::J
BEE “RIRNEST BRABERT T,
2. AT ERE AT BB, S0 R A T 3 A A0 T RE N & T B 69 A R T,

3. HRMRLHMETRLEMREARZEFTEZRZSHAGOME, TRARANE
kS HZHGMHNGILERERHE,

4. BEMFBRT “BFILET AR, R RAR D] — b B AE £ RATR
FEANZFHRAT LR —k FiTe Tk,

2. T—AFAREELGH &

BB REREHNMAM G LBRES TAHECEIN ARG R, T RGP
AATE 8o B ET 3 A ERAME L AN, KAVKA B AT T
itfsk, AR ERRGTRHPEEZE—F TIT,

2.1 FTHE M 869 15 A
FTOt e B0 19 282 B ATRY 2 B8, & A TF 8 B B AR A S 4 T 47

2.1.1 A R & Falk &,

e B Z R R P8 B AR, A R ARG RIAE 12 A AU T AR A8 &
12 A AHE 25 Y T ayR Rt R4 A FHRF T A REE R L4, 2024 FF
M8 E12ALERELETRALIR, £9 A LEELLHINSEF N ZZE—F o
& ETHAILKES, MARS AR AR, KEZHOERINESRXHAIAN2B A
BT A

1T AR R4 AFE, 223 A4 #6985 H,
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BE7: B

2023 £ 9 A - 2023412 H e
| 1 1 1 1 1 1 L 1 1 |

2023 204 2025 2026 Longer run 2023 2024 205 206 Longer run

TARIR: EBAE, BERRIERAT AT

2.1.2 TE &HR0

STARFT D RBE, o EAEEREEMRT BN AT LANZFE R
BA, 25840 10 FHE E B & BAE E R &5 S ATk, EREEY
AL LA £ BXAE 69 e B 5F XA B e B Fe s 09 R B A5, AT ST
&Y ik, BEmAFETRRBEERSE T,

Ak8: BALEAEAFEHAE (%)

6 1 BAEES — 2B MK 104F- 27 B 1%
5- y

/ 4
4 A
3_
2 | A

\

1_
0 T T T T 1
2004-01 2008-01 2012-01 2016-01 2020-01

FH KR Wind, EBRIERAF AT

9 HH L FERERRGE L
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B ERAIAE, EFAE e 8094 2t £ B B A £ 6 Al B e in & Lo
2019 470 & B A, 2 52042 10 F- 20 % B B fi 09 & SATE BRI A &3 KT8 3/ A
2006 F4a & FHAF, 2 FMA 10 FH £ B BT a) & wn AR A S & &ATe) 1 A4
AA22 AR

{82, R EFRMLFEL, BRKEAR L0935, ERERTRE Z@ 1540
BBy BAF . KA R B o B = B AP 89 5 AP, LH AR E ZAER, & A
RARFESZANPIAL, EFAMATEBRZA BT ERGIFILT %L mER
Ko BAVAA ST IR E ZA @R T T TRIEL, 1 A2 LRI
RIAE CRIRMBKRTATHRE S,

B£9: BMAIRR LALLM A K

3.5 7

2.5 A

1.5 1

0.5 1

=2019 ®2006

2431 B fiv 105F-#7 B 1

TR : Wind, BEIRIEARFF T LT

BN BRI LA LA, RT A 70 F AR KB AR EAFAR A 2 A B A A K i 1A
AEESTT 10 FHREGAE, AL REHEZRARLESGT A 10 5408 5 A
FOTA &I LAY,

R AEEIR s Bde 70 SFRARMEA T A KIE, ARA RS FEME 10 549 E Hi A F ey
&R T A AR S A RO TEAE K S o BRI AT A4E A FIB 10 553 1
FIF B4 89— AR o B

10 WL RS RN EL 59
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B 4&10: BIFLSH 10 S EFAE (%)

25 4 — 104

AR A

20 A

O T T T T T T T T T
1954-08 1962-02 1969-08 1977-02 1984-08 1992-02 1999-08 2007-02 2014-08 2022-02

FH KRR : Wind, BEBRIERFFATEE

2.2 kil AR IT T A

AL T H V5%, BAK S B g AT T I

2.2.1 #S PCE & % wk 43 £ Bk fi% 09 18 ik 72 2

SEP #AA%h i A998 12 2 — AN £ B2 G 8A TR S R 5, RARLZFIIER%
AT, 2B T %R, SR ERARA B R K LGFALTIEHET @K,
FHEIT BB by 2 FIE K, SEP T4 2023 4% PCE i@k = % 2] 3.2%, PCE@fk®
%2 2. 8%
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B & 11: FOMC £ 3 A4t & (SEP) 4z

T¥ 2023 2024 2025 2026 ¥ #
SEPRGDP 2.6% 1.4% 1.8% 1.9% 1.8%
9IRS 2.1% 1.5% 1.8% 1.8% 1.8%
BN 22 3.8% 4.1% 4.1% 4.1% 4.1%
9B SN 3.8% 4.1% 4.1% 4.0% 4.0%
PCEi® ik 2.8% 2.4% 2.1% 2.0% 2.0%
9HLIW 3.3% 2.5% 2.2% 2.0% 2.0%
¥ >PCEIBBK 3.20 2.4% 2.2% 2.0%
9B LI 3.7% 2.6% 2.3% 2.0%
BURF R 5.4% 4.6% 3.6% 2.9% 2.5%
9B LW 5.6% 5.1% 3.9% 2.9% 2.5%
I BFEHEENX TE T4 S

FA KRR EHAE, BRIEFR TP

A2 A4 A6 8 4% EA, s PCESBAK €42 % 2.93%, PCE @K% 2. 6%, & A&
EAEIE £ RRAEAT 2023 SRR TN, B EIE AR RS, T T .

B %12: PCE @Mk (%)

% SPCE ——PCE

N W h~ OO 060 N ©
1 1 1

O T T T T T T T
2022-03 2022-06 2022-09 2022-12 2023-03 2023-06 2023-09 2023-12

TR : Wind, EIRIEARFF AT LT

3 kb FOMC A=-% Jb 710 % 8 & (Survey of Professional Forecasters) #id ik 1
M, AT R B R A G THm G H NE T T eI 2023 SF49 TN+, 12 PCE i@
JREGFRM b, F B A% G TN K — & B, 2023 F FOMC 7+ PCE i@ ik A 2. 8%, 43 PCE
i@k A 3.2%; SPF ##7 PCE i@ fik 4 3. 1%, 4L PCE i@k A 3.5%. 2024 #= 2025 498
FRFAM op, FE B4 AR 69 38 Bk A= SPF 4938 IR T £ 4210

12 WL RS RN EL 59
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B %13: B PCE ## (%) B %14: PCE #i#8 (%)

40 - 3.5 4

35 A 3.0 A

3.0 A 25 4

25 - 20 |

2.0 -

15 | 1.5 -

10 A 1.0 A

0.5 - 0.5 -

0.0 . T ) 0.0 : T
2023 2024 2025 2023 2024 2025

R #HFOMC R SPF % #FOMC & # SPF

)k FOMC = Ltk SPF ———— } Rk FOMC = L% SPF

FH KR SPF, EEEME, EBEERF AT FHRR: SPF, EB&fh, EBEERAF AT

2.2.2 I H W HRik %

MBI LIS K e &84, 12 A3EZFAM3ERFLIEK 288.4 77, A3 247, LA
#275.37; ZARLEK 2600.7FA, A¥22.5%, LR 272 5 A%, Bltbst kg
K12 AHENRAEGER, FEFAGRLERERT § 2022 5 3 AF460E4 21 4
A6Z A TAT, M7 8 LA K, ZRRLAYIEKBZHRE AR ES
%, A9 @K e REF A T 2022 SF 3 F AR A9 R AK.

AT R Fe a3 k3% K A2 200 77 2] 250 5 AZ ], F IR R Het kg KT A £ 270
T Ao SRANVZ AT B bl A 35 3t L B A AN A 69 TR AR A2 A B3R, RO b AT 3Rk — B #
HAEARTAR . BATRA, FlLHIEt b T O 2 kR, XA AR MBS L AT
o) BN R B T IR AT Ao

2 FLLAE KA SRR, AN B S T HE T 12 DAL, BEAS %P
AN B Al R A
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B &15: R IFATR L ATEIE R (5 A) BA&16: ZI%)E R IR L (FA)
300 - — % ES 1,600 - — k%A %
250 1,400 -
1,200 -
200 1 1,000 A
150 - 800
100 - 6001
400
50 1 200 -
0 T T T 0 T T
2016/1/1 2017/3/1 2018/5/1 2019/7/1 2021/4/1 2022/4/1 2023/4/1
FA KR FRED, [ MEIE KT AT FAt KRR FRED, [EHRIEHAT LT

(B8 12 A% wFEH 3.7%, KT, Ao LA HF, 73 8% %kFH 2022
1 ARP A%E, CB%ES 23/NAIKT 4%, £V EAEFZEFEN 4 ] L53] 14, 7%
BE ok, RE—S%E %, SEP AR 2023 % L& 2 3. 8%,

BR17: £33 F£E K kFE (%) B&18: £EH L KL% (%)
16 - 16
14 1 14 -
12 - 12 -
10 - 10 -

g -
6 -
4
2 -
0

2020-01 2021-01 2022-01 2023-01

8
6
4
2
0
19

48-01 1965-07 1983-01 2000-07 2018-01

A RR: Wind, BEBRIERGF AT TR Wind, BRILETALT

FHEH12 AR L RGHIED TN 3 A HMERLT 12 /4N A a9k 5 EA T 0.33%, £
A 0.37%. #AE Sahm LN, Jo X NHAEARL T 0.5%0F, A 2L FAHBPIKHF AR
i, AR3E Sahm &M % b B 4 HAk 45 iE F R GGV AR T — 2,
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B %19: Sahm kM| % b F 3448 (%) B #%20: Sahm &)
14 1 AR e 12 A &= 10 A Sahm rule  coeeeeeee 0.56515 &
12
8
10
8 6
6 4
4
2
2 .
. | | | | | | PR S Cr—— — S
N N NG > N NG S < S S NG $
o o N "\ o of S S o av av W
N AP P I I ¢ O S S

KA RE: Wind, BEFEIERKTF AT

FAHRR: Wind, BEIRIERFT AT

B 12 AAER#FHE#H L 21. 6 FA, S THAMG17.1 T A, JLF& TH AT
ey A, ST ERA, EAME19.9FA, BEEHR17.3F A,

B&21: JERFLRKIEQGT H AN

$RE1R1312 BIEREETN

BRISBIR gL ARG Skl FHRFRREL
nEFEEllHR T 207 3.80% 3.90%
B 187 3.80% 3.90%
EpRhIES 165 3.70%
EERT 175 3.80% /
EERART 185A 3.80% /
ING 165 3.80% /
=h% 195 3.70% 3.90%
A=k 1858 3.80% 3.80%
IMEXEFRBT 1758 3.70% /
BRI 185 3.80% 3.90%
AEE 175h8 3.80% 3.90%
EE AR 16558 3.90% 3.90%
e 175h8 3.80% 3.90%
Pig A 198 3.70% 4.00%
SHERlT 195 3.70% 3.90%
SRS 175°8 3.70% 3.90%
SIEERT 195 3.70% /
EERAE | 1455 | 3.80% /
EESRT 1565 3.80% /
i) 218 370% /
LZEATRHE 1715 3.80% 3.90%
Bl 19.95 3.70% 4.00%
#HlF=: R NIE
TA R e RALE, BIREK AT
15 HH L ERERRNG TR F 9
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JEZFEYAERIRL 12 AIATFET 16.7 F, T 2022 5 TFH&7T 29.8 77, JEHAT
B 2019 SF9AT 3 FHIEA T 23.3 H Ao MEJUANTEERE, 12 F 693tk 2B 8p
LG ETRENS A, TLZBIZG,

B%22: bR L (FA) B423: R BEFILHFIELRL (FA)
1,000 4 — 3k FA %A 600 — k%A EX
500 1
400 1
0 Wﬁm_km&aéﬁ
2014/1/1 2019/1/1 2022/1/1
-500 ¥ ad 1 200 -
-1,000 1 0 M&DOZV 54\_/|3 45
-1,500 1 202p/5/1 \/ V Vzozs/ 1
-200
~2,000 1
-2,500 - -400
AR : FRED, EBRAEARATILAT FAHRIR: FRED, EWIEASF AT

2023 F AR FIGIE R 5 kS EARST FAME TiL@e FHIEME S, 2023 Fik
T7AREESE, AL ETHE, L+ 6 A ERERK, WE~Z 20.9
T, mEH RS EBETRT 1057, M FHET 10.4 7,

11 AWFEHLFE— KRB EARERTHT, F—KBEELTRT 17.3 A A,
BALKNRTYET 2.6 TN 10 A % k5 ERRIBAA TS, 10 A #FH3gst b A%
TR 10.5 FA, MWE 15 FAALEETIA L5 F A
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B A24: HHAEAIML (FA) BA25: AR LTI (FA)
WA W — kA E WP RS E B — x5 E-#{E B R IE-F— RIS E
B E kA E-aE

60 ~
50 - 10 ~
40 A 5 -

30 1

20 - 01

10 A _eal

o >

S N\ —10 4
NN N 10

_15 J

FA kR BLS, EBEIERH AT A BLS, BREET A

JOLTS &L LB TH o A T HRABFA, BT 12 A% 11 A LA, X235
900 77 Ak,

B&26: RiazHs (FA)

BRALEHRIL evveeeens 10007

1400 -
1200 A
1000 -
800 -
600 -
400 -

200 A

0 T T T T
2000-11 2005-11 2010-11 2015-11 2020-11

TR : Wind, BEIRIEARFF AT LT

EBAL T B BIR AR ARBZ 0 750 /) 7 G BAZE 12 A& 11 A It
H—ANKLGATH @A 1. 44 N A LA, 2022 SFatags it 2, BAT
BEe A LW %, {94 T AR 2020 JR K AT R 257K B g4z B, 2020 SR T
AT B T 1. 2.

B BB HIE D T LT H AR, 12 A I T EH 5.4%, F= L J
B, 322022 53 A69MAE 7. A% E T 2%,
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B %27: B4R R (%)

B £.28: ZH %Ak

2.5 1

2.0 A

1.5 1
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0.5 1

00 T T T T
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20

00-11 2005-11 2010-11

2015-11  2020-11 2000-12  2005-12  2010-12  2015-12  2020-12

KA RE: Wind, BEFEIERKTF AT

FH AR Wind, BBIERI AT

3. HBERIARARE

3.1 HBAMEARLA TR

AR5 AR KU AR RAE IR T AR 2 B 8] X T %A, S8
RERAHRDEGRARIRE, 3 At —F T RET RE RGP,

FERfEE 2022 F 5 A2 AT 6 A1 B4k, AR T ARG R
iR T Ao MIENBEEA RS BRATS LEL, ZAAG, 1 4R L IRAR 5T 2]
950 1% o H= F B AT, f£ 2022 F)RE B R 5% . 2022 697+ R R K45 R AL
A 5225 1L £ 7, 2022 94 EAMAE K AAR S T — k&S agm 8, FIneG% EAMAE K
%y 3346 /L% o

B AARAE 2022 2R, Bt 2023 SFH R R SR 4 A AL R K R
A 114 FALE T,
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B &29: ARWRAE 2022 5oyt H AR (£42: LER)

By 18] Hi%& MBS At
20224E6H 300 175 475
20224E7H 300 175 475
20224E8H 300 175 475
20224F9H 600 350 950
20224108 600 350 950
20224118 600 350 950
20224128 600 350 950

Bit 3300 1925 5225

FA KRR EHAE, BBRKIEFRT TP

3.2 EFRFEEWHFA

2022 5 6 AAe, FRREAFA GIER T2 A T &, 8 B AT A E-F35 A R 660
1LE£ 7, 2023 F4F-FH AR Y 767 1LET. %) 2023 5F 12 A Ak, EBEARE
R MAEL K 12545 12, H b 2022 F % 24 & 3346 10, 2023 4% 9199 12,

B &30: £RBARERNGERRE (F: L£)

0

200 2022- 2022-09 2022-12 2023-03 2023-06 2023-09 2023-12

-400 A
-600 A
-800 A

-1,000 A

-1,200 A

-1,400 -

FH KR Wind, EBRIERAF AT

4, BEBRALITHE0ERHHB
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GUOLIAN SECURITIES

EBRMBEZEARMNE, 1 AEFAERTRER MR,

4.1 XA

1 AH 15 m &R T £ER G IH, 28008 S HE 0 &R RAFFT —
A&, RE 2022 549 3 Ade 6 AARAZERLT R F. 2022 F69 3 A James
Bullard iA % S i%Am 50 N &, FLRIRGG FBCR k€ % 25 N & M 2022 F 6
A M 48K, Esther George ik H i i%Am 50 A4 &, R FRG T P EE &2V 25 A&
&

naxel

BA31: ARANEHRENL

2023F118 12
2023%F128 12
202418 12

5.25%-5.5% Bk BB ER
5.25%-5.5% BAK BB ER
5.25%-5.5% B EEUR

20224E38 8 1 0.25%-0.5% ﬁﬁk BB E R James Bullard
2022458 9 0  0.75%-1% BAx /R
2022468 10 1 1.5%-1.75% D 5 /R Esther L. George
20224E7H 12 0 2.25%-2.5% Bl B /R
2022€E98 12 0  3%-3.25% 2 &8 B /R
2022#E118 12 0  3.75%-4% Bk BB /R
20224F128 12 0  4.25%-4.5% R BB /R
2023%E3H 11 0 4.75%-5% B BB /R
202358 11 0  5%-5.25% Bl #EI /R
2023%E6H 11 0  5%-525% B BB /R
2023%E7H 11 0 5.25%-5.5% 90 8 F /R
2023498 12 0  5.25%-5.5% Rk BB E R
0
0
0

FARIR: EBAGE, BERRIERAT A2

4.1 2008 <& #3

2008 4 G LG 64 e B B A P 6 1% 2 A X AL VAR o B LR R sh e it . AF—
KA Bk R K B IR B AT B e, T —PI9L, IR A B IR A £ — ZARAEEE
IR IRA G 3% B4R K,

A IZ 6 L R, FOMC R B ¥ 2 #3224, ALY EITLEERE, £E
R A WA R IEH
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GUOLIAN SECURITIES

B%32: T AL GREF

B 1A Fox RX AE . HBRRGERE

20155128 10 0 0.25%-0.5% Rk BR {2

20167128 10 0 0.5%-0.75% 0 BR 2

20174E38 9 1 0.75%-1% 4D BR {2 Neel Kashkari
2017F6H 8 1 1%-1.25% dn BB Neel Kashkari
20174128 7 2 1.25%-1.5% 2R EEL /% Charles L. Evans; Neel Kashkari
2018%38 8 0 1.5%-1.75% ign BB E IR

20184%F6H 8 0  1.75%-2% Al AN

2018%F9H 9 0  2%-2.25% el B R

20184128 10 0 2.25%-2.5% 2k BB R

FA KRR EHAE, BBRKIEFRT TP

5. RIeRT

E IR R L5 TTH], #2556 W[ R8T

21 WL RS RN EL 59



EHELES

GUOLIAN SECURITIES

PHTIF B

AREFZ LDATIRELE P RMNBEA P EIER LR T IERRT E PR T KA D 69 F L PALR 77, AIREITRE AT N 23 EHHR BT £
ARG IE F A BAT AN AF o BNITRRMEET RS AT 5, R, LHRREARE P HERILTERIWEH AERAIERKE

A

BB BATE PR A
R P KBTS BRI AN AL B B AAT LR EAN At B 4048 KL A T 9 KA A RS 20% 04 £
(B ABLIGIEIN) T BAREARELF BB 6 F) 12 4
HH At B 448 KL A T 9 KK S SR MR AN T 5% 20%2 18]
AN T HRIL, B AREAF A 6 212 | prom ey
ASA RGN SR (RAT 530 BT B A48 KA T % BH ABXF B AR KA T 5 KA A SO R AT —10% 5% 11
K& PEAS BB AR B A Ao 2 P A BE T AR ) 3
KA ARG skt E A Kk 3L P A BT 3% 2007 2F 300 . Jd FLAR 2 S 5 R A6 S R 0% L

AR, WM HAZMRAE (BEat Pha s AR

9) REMMT AGH (BHa T #510AREY) AR &% BT RT | Aast R4 RAER T KA H kg 10%A E

THABAREFANE B4 IR KATHAAME | oy 0 kiflc A8t Bl A48 K AE A T % KK 48R IE AT -10%710%Z 7]

REESASHEATE 500 A5 HH Ko 5 BT AR
A 5 R A BFRT | AR AT AR ARG 10%A L
— 5

MR AR5 AL, AIRE T QBT AR B BURE R A A (R 8] (3K F BlHE B2 3% 7T A93E F BT 5 180k 5 348 ) LB ALl QAT ARk BIIRIEHR ") o
AZEBIERFAB B, TFUMEM T XG5, RERF LHARER LA 0. NE. Fra ARE T ROER. IREFAFIRBRARITH A BRI
FTAR, IR S ARIR AR,

FRERIE G, RBEEMNGEFER, BBGERREIE AN RS RALL A BRIEROE P o RRE T 0012 830 R R T HAMIN A T 6 AT A,
A9 ] BRE F A i AT B 09 R A B R AR AEAT R . ARE PR 8. SRFHRBEEF 5%, THRATLIERE LG HN SAEMEFR B, ZFRE
B, FRIHAZESRBRAREAR QBT B 09, MPRAARSRE K, EETHEN TSI ETAGAALEE . F 7B Y 0 RRE T 00 &A%
R#ATIR IR, FRRANEEELEAGRT ALY, MWHRAPFLER, LEMHLEE, Bk, Wi, HREFFTEFHEEHE L HRBEREEN ARE
Prigm ey — 6 R, BERIERR/ R KFEA R FRIZEAT R BT,

FREFFE A F L I AFNR A AR B BB O EA I ZFE R A ARMNAE BB TR L. SEGERILTREER BB ERGHTF
fk. ERREY, BRIEFRTRRSAEBARENEEL, I LRN R — B 0G5 LRE .

EBGEF K EAR . HAR AR H b AT i QRAE T AL Ao AR . R AR R 6 7 ok 0 0 Sk R4 @ Kk B R RE & AL SR — Bhy 7 3% 37
A/ RZH I B BIRIER LA K E L AE @RS TA BACE AT R L Fo BFGERGT = F AT 8 F 3 TAR AL b 53017 7T b bk 2 4%
5 AHRE 09 & LR BOR— R k.

A B 9

B AF T KR, BRIERTRA A AR P RAN S AATOIERF TR S, LTAE A RN R4S BT AT, M5 FA Ao 2 ak = 5
FEM RS, Bk, BITH LY H ISR BRIER A/ READRKA R T A A 0 ARSI EEIM B EA S0P R, BTHF7HARENH 2T Rt
KRR — S E AR,

MRAS 7 B

AR ERIEFRF RS @FT, LTI IAATF AT XER. L4, #38, I8R5 A N dERG— T RE RAFEITTHER A BER. L4,
A&, FlEF5] NE K2,

KE &M
T T HARRR %2 190 K87 208 5 PARE ) % A% 4 4% ki BAETIE AR R KE 1198 S0 —E 25 #
KB THARLGT a8 FTEKERRKE 12 4 FYl: A LRI TS K S @ 5% 6009 5 H#H7 P s kR 45 4k

%, 3% : 0510-85187583
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