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2024 AER[TE; KL, SEBRBAERMBIRE TORISFIZRRAL, 7EAba “—UEIK” HIRUKHY
RIHR T 3R AR 2024 48 HyERE B .
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it” s likely that the committee will reach the level of confidence by the time of the March meeting
to identify March as the time to do that (rate cut) ----- Sol - don’ t think (a March cut) is
probably most lielly the case of what we would call a base case.” X3 B AR I A Bos 22
K CE B, ABABAS R AE FOMC 22 5y R SR i A T 4P 521 1) 2% H An S
M5 L, SEARHT R EATS RS BERY , 1T 2205 24 it v] DURSZ R mi A% o Bl /R A AATS
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WA B ARS (afew) Z 04 74508 QT vl fig, HZLP M (Logan) fEJ5LLAF
2R RRP PO R T GE SR 75 2% QT , iz it i SEAR U i .
3 AT HERT QT BEATHAAUR (taper) . BIER/R “3 A#E—2WE QT” WS RRIEARRIIE
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WS, B RERRE AT RA S taper BARTAT, TEMRFNE.
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60 1 CME FEDWATCH TOOL - MEETING PROBAEBILITIES
50 r

MEETING DATE 300-325 325-350 350-375 375-400 400425 425450 450475 475500 500-525 525-550

2024/3/20 00% 00% 00% 00% 360% 64.0%
202451 00% 00% 00% 00% 00% 00% 30% 383% 587% 0.0%
2024/612  00% 00% 00% 00% 00% 25% 330% 557% 89% 0.0%
2024731 00% 00% 00% 05% 86% 37.5% 464% 71% 00% 0.0%
20241918 0.0% 00% 05% 78% 349% 456% 106% 06% 00% 0.0%
0247 00% 03% 55% 262% 421% 218% 38% 02% 00% 0.0%
20241218 03%  45% 225% 393% 265% TA% 09% 00% 00% 0.0%
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M —ZREEH R AT RN 3180 123570, ZRPE 4470 {23550, RGN, HBARTE 2023 4E P47
JRE A BRI A AR i i 25 WAL it 2 R s PR R AR TR A SR A oy R 2 A R 58 209 B AR,
HIX SO IR, BEE 2024 SEEMRRITHRAR, 450 OT HRBMERER, Kot
REMNBZBIE.
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FEFIKYE . US Treasury, Wind, HEHRIATIFZRGF55 5 EPE BN US Treasury. Wind, BB RERY

Xt QT AT taper iR IE MR L2 b T 61 AT REAL T X RRP E T, TR
et e 0 B 2 BIBE A I N ST . FRATITECSEM B A IR >k B RS A B
An A “HEHIEGIA RRP AT g B, RO P AR e A 0 HL LF-30A 15 T KU
FgE =, REREIE GRS S8 RRP FHEPUER” o e8RS RITRIRNE
UL, RRP KIHFERUTE —FE W HNBE, XRa RRP BIHEEE R K- i R L
BERIME R 4 AZE 5 AREEH)E, AT taper BN RUCRAHRIROMG . BAh, Kb
HAELA G T BESS S RRP EENFAER AR I T AT R &, X EMRER.

Bk L, UBERSBERE: (1) BEFRITHE 2024 ZFERE, HEFEHALE
HIEE, BUHATE 5.5%-5.6%%H. (2) FEHIEG (bills) ¥ARTRE, XBRT RRP
S, WHEE T HRE taper KN X, Wit 2 —FRORE T R4EAH EHF 4 taper. (3)
WAL B D B IR SRR R SR TE S R, SIAATE I 3.9% [ 5HH9 RUK: .

Bl 8: WABUEK 2024 EAARRIGE S HAFEHtA TRl (H23%5T)

January - March 2024 Fiscal Year-to-Date April - June 2024 Fiscal Year-to-Date
Coupon Issuance Coupon Issuance Coupon Issuance Coupon Issuance
Gross Maturing Net Gross Maturing Net Gross  Maturing Gross Maturing Net
2-Year FRN 54 70 (16) 132 146 (14) 2-Year FRN 106 68 38 238 214 24
2-Year 177 162 15 330 336 6) 2-Year 180 145 35 510 481 29
3-Year 156 159 (3) 300 291 9 3-Year 156 140 16 456 431 25
5-Year 180 79 101 | 336 152 184 5-Year 183 35 148 519 187 332
7-Year 122 72 50 236 145 9 7-Year 123 107 16 359 252 107
10-Year 114 47 67 226 102 124 10-Year 114 59 55 340 160 180
20-Year 42 0 42 84 0 84 20-Year 42 0 42 126 0 126
30-Year 66 0 66 131 0 131 30-Year 66 0 66 197 0 197
5-Year TIPS 0 0 0 42 0 42 5-Year TIPS 42 26 16 84 26 58
10-Year TIPS 34 47 (13) 49 47 2 10-Year TIPS 16 0 16 65 47 18
30-Year TIPS 9 0 9 9 0 9 30-Year TIPS 0 0 0 9 0 9
Coupon Subtotal 954 636 318 | 1,875 1,218 657 Coupon Subtotal 1,028 581 47 2,903 1,79 1,104
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RS A HUSH 6 B 12 A A HERE AR FEEFR BRI 10% LA |
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FALAVR 300 FEEOWIEUE, BT AT A= AR ot : XS SR 5% VA F
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