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1. ;R ERE
1.1. “HA—" HEERXKEZB AL ATHEIL

A G @, GBEmARERT, A" RBP4 A298£5 A 3H),
A EKKE ., N, K& RAT REREEE 27019 7 Ak, H ¥ Ki% 5403.8
AR, ¥ 2022 R H 3K 162.9%.

HIFFE R KRR, FEHIERLT, 2024 F5 A 1 B E RO B IRIERIT
%, AL 2019 F, QI TAFA—WERHG; BASZANALE B RMITEALT
2019 F =R AL 22K 1035 AN T A F EAR E T T B JE, F ER &% P 55,
R T AREHIERIRE, “PET R LTI RN L HRFH TS,

A1 BRRERCRAERL A 2: BERRERCRAERL
B WAL (R 2R &) B FATALHE 2000 (BAz: kB BRALHE B 3BT AL
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E: BT HARTGEE, HEPT - RELLITELEA E: B THAAREGEE, R — R LR EEEA

AT @, MR AL AR R BT, AL L R84
BB EITHRALE, »AL170.14, 0.140.06 £ 1.97, 1.84 4= 1.69,
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T KRR BRI iFind, 4&FHF AT
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H, BALEALLELHESE 153,
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BN BT CLEREFTT FMe. BARFHEA R T HRAGTANE T, FT24%
AR 436 FTILAL, MRPTFTHEL[ARLIETFART L0474 7000 12-1.1
HACH . AT, 4% Bloomberg 447, B ATTRAE —31T7T B 2022 F Akt
BARRPFH. BRRFTEHZRER, BTBHMAKAT AR FHRE L, £
ZHEKPTRATHR 756 FLH T, KB Eites4 2.1 T8 Th kg &
KiF%, RAFMOAELL A 5.5 FILH T, LAOLIER, AL H RKETHRAHEN

8 FRF 4L HBL 9 FLH T,

B4: BLICEEH% 225 &%
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it B AR AR E A2 G A AR — 2R, AT o feR 3| B IR
%o, ARBERRFRHGHFER T, 3 Air BHFEEAREH 300 5 AR, G TF%
ABLERFHKF, Bbt, BARKRKRT 7O HELE G RT@GEE. 55—
& B B RN S A E 17505 1A T, BITFTEERH L.

BRA AR T @, BARBRAEFIF>REREHDRER, BHhRRE,
BT 9 AR A T B LRI T, B BSR4 @I A3k & 54T L BUR
IREMRAL, R BRRETHERA A RRTH, BAHAR KR LK 4.67%,
BAAHESAE LK, Ritikhattd 20% L ANEARMFT.

B 5: #RBEALAA, BERINAIL

160 19,500
158 19,000
156 18,500
154 + 18,000
152 + 17,500
150 + 17,000
148 16,500
146 16,000
144 + 15,500
142 ¢ 15,000
140 : : : : 14,500
2023-08-14 2023-10-14 2023-12-14 2024-02-14 2024-04-14
—— (AR 18 4 45 3 (5 )
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1.2. FBELESNEIERKIE
dbEEE 5 A2 8, £84 5 A FOMC & ¥4 A A R EHA 5.25%--55%
X, #4HRkEETT, RGO THAL, RGTHHEILEAF K,

RGBT, ZAVAAFAATELE TR, RARALKMEFET T HERRG
B = E KA B AR AR TR, {2 4L4R 5 Ao B89 T Akt 2 “unlikely”, &K%k

Ay BRI S E e St e, BRI E 3% AT B E SHM AR LT, £I%

itk 50 HAR KR S, &oiiEty 4 AAFRBABETBIAA, SAVAAFAVA

&k, AR TFFXANLXEARLE AR FHE LT A& mKF.

HAVHFF 5 AA2 3 A8 FOMC 5B Azt tb kA, AAHR A AR X E:

1) B H @ ERb T RN LA — k2 it —H . KRAH
%A%, 3 A PCE A 2.71%, #i{h% 2.50%; 3 A CPl % 3.50%, #T{&% 3.20%.
£EE RpHRY, BRI

2) AT m. A6 AT, KA KU A EREZE 600 2£ L (B 250 12
% 7L+MBS 350 2% L), XA EFA B 2022 FTFFF ARG B ARG R QT. &
AT, ERMEIFCAE3 AL ERTHERQT H “MR” K4, Ak%ARQT £

KT A

* 1: % 2 & FOMC & #Axt b 1% 5L

5A

—H B E R ALAE B AR K A 4 A 5.25%-5.50%F) F R L,
In support of its goals, the Committee decided to maintain the target

| 3/
In support of its goals, the Committee
decided to maintain the target range
for the federal funds rate at 5-1/4 to

i; range for the federal funds rate at 5-1/4 to 5-1/2 percent. 5-1/2 percent.

| EATERA LG 2% BARAE XA CZAT, REEARA RN E, The Comm_ittee does not expect itwill

# | The Committee does not expect it will be appropriate to reduce the be appropriate to reduce the target
target range until it has gained greater confidence that inflation is moving | fange until it ha§ galr]ed greater
sustainably toward 2 percent. conﬂdpnce that inflation is moving

sustainably toward 2 percent.

g‘?iﬂlﬁiﬂkﬁgﬁﬂﬁ E] *i:ﬁﬁ'@ 'l{l‘; éﬁmF&Eﬁ,%##&g}-%@i%éﬁ —T—'fé]——o The Commlttee judges that the rlSkS

;@ | The Committee judges that the risks to achieving its employment and to achieving its employment and

g | inflation goals have moved toward better balance over the past year. inflation goals are moving into better

AR R, £RAER S 200000 B 75 8 —H k2 —F K. balance.

% | In recent months, there has been a lack of further progress toward the Inflation has eased over the past year
Committee’s 2 percent inflation objective. but remains elevated.
AL T, ZikENREART T K . Recent indicators suggest that

2z | Recent indicators suggest that economic activity has continued to economic activity has been

#% | expand at a solid pace. expanding at a solid pace.

| it RN, HE2E 3 A T TR The economic outlook is uncertain,

% | The economic outlook is uncertain, and the Committee remains highly | @nd the Committee remains highly
attentive to inflation risks. attentive to inflation risks.
ERAFHERIFEREM. PR R AU IRIT TR I HIER In addition, the Committee will

4z | In addition, the Committee will continue reducing its holdings of Treasury | continue reducing its holdings of

# | securities and agency debt and agency mortgage -backed securities. Treasury securities and agency debt

W | 6 A4, e £ E E ey LR 600 10 £ LFs £ 250 fz % 4. | and agency mortgage-backed

5L securities, as described in its

R R Ko FEAA IR A AUADIRAT G B HIE AR 09 A Bk =) B IR 2
HAa3B0LEA, FARTEX— FRGET AL R T £ EE MY FERIT

previously announced plans.
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Beginning in June, the Committee will slow the pace of decline of its
securities holdings by reducing the monthly redemption cap on Treasury
securities from $60 billion to $25 billion. The Committee will maintain the
monthly redemption cap on agency debt and agency mortgage -backed
securities at $35 billion and will reinvest any principal payments in
excess of this cap into Treasury securities.

FH# kR federalreserve, &3R5 5B

E: 4R 5 A FONC Z ey Tik, &R 3 A FOMC & B ey T 4L

2K FOMC 7 Bl BAKIE & 77 B34, 12 EBk bl £ 0 BhiE R A, BARERS
Toth, TFARARNFBCRMRZNARE L, —F@EHTFHMM, 5—7aH
AT T &6 ] Ak

B L, B RET T —REEANFRERF R EHTRERK”, X0
BT W AAT R T A LT, BPE S0 B BUR MA@ E & AR A P R L,
A — 5 e &89 VT AR b

EIE&H L, ST Saresidnk, R RANLRRBEG R I0F K, 8
B R R IR A E B E AR B ©) 2%409 B AL SR T R RA9E S, TN E ARG
R R TERIRA R A R0 BARRK 107, T & AAN KA, @KkFF 30 AT
%, B REAT “HAEEBKEZE 3%AT, FEAEmitl”,

Rt % E £ B 4 A REKT M0 GERILLADEMW1TETA, K
WK T AN 24 A, HAAA ARG FE 4 AR LEEIEAE
3.9%, &FHM 3.8%). BhwkE ISM 413tk PMI = 3% E 44 K 7 493,
B A7 A F M B ok 4237, FEDWATCH TR ZRa9AEMH R HEE RS R FM
11 ATE & (RitEE) %2 74.8%, 9 Ak LamAn (RiB%)
0 F ok LI E 87.3%.

B 7: %47 FEDWATCH T A 279 A R+ % &mEA £ 87.3%

CME FEDWATCH TOOL - CUMULATIVE MEETING PROBABILITIES

MEETING DATE 425-450 450-475 475-500 500-525 525-550

2024/6/12  0.00% 0.00%  0.00% 8.36% 91.64%
2024/7/31 0.00% 0.00% 0.00%  37.30% 62.70%
2024/9/18  0.00% 000% 0.00%  87.30% 12.70%
2024/11/7 | 0.00% 0.00% | 25.18% 74.82% 0.00%
2024/12/18 0.00% 0.00% 83.01% 16.99% 0.00%
2025/1/29  0.00% 27.30% 72.70% 0.00% 0.00%
2025/3/19  0.00% 80.086% 19.94% 0.00% 0.00%
2025/4/30 17.30% 82.70% 0.00% 0.00% 0.00%

FHRB: CME, t&#R5F %P7, & E 20245 H 4 1
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B 8: %£H ISM #li& PMI H2L

2024. 04 2024. 03 Kb & AL
I SM#] i 3 PMI 49.2 50. 3
#iT % 49. 1 51.4
FihoiTd 48.7 51.6
5 At 48.9 49.9
= 51.3 54. 6
aHEE - 48.2
EFPES 44.0
3,k 48.6 47.4
4 609 | 558
#o 51.9 53.0
ISM#] & 1 PMI
o ggg #iT %

b oiTE &~
it A / 3ok
%mli””_‘ YR L
B EA B A A
——— 2024-04 2024-03
FoH &R Wind, ZHRF5H
B9: ¥4 A% L& %
41 ¢
40
39 |
38
37
36
35
34 |
33
32
3.1 | IS N I AN N N I AN N SN N ) N NN HNN SN NN NN NN SN N N S S S S —
AN MO S IO O N~ 0 OO O A N dN M T W O~ WO O d N d N M I
O O O 0O OO0 000 d +dd O OO OO0 O OO0 d A d O O O o
A A A AN NNNNNNNODDODONODOOHON OO ®ON S S
AN AN AN AN AN N NN NN NN NN NN NN NN NN N NN NN
O O O O OO O O O OO O O O 0O OO0 O OO0 O oo o o o
{9 VA o N A o N A o N A o N AR o N A o N A o N o N A o N AN o\ I N A o N A o N A o N AN o N A o N Y o N Y o N A o N A o N A o N A o N A o VI o VI oV I oV I o}
e [F K R 59 (%)
SRR Wind, IR
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2.1. BRI LET NG 24K “BE” 54

BAT, &3 AR—FRCMBRE, KIELTAE Q1 MRS LRI H
W T4 Tk A b B AV S AT 3 B o

Rk A, BHALCRE MREE, EOALE, —FEABEALETWIEE R
HIEK 6.1%, TS WAHEREHHEK 4.3%:; apal, —F54 A (FFe
B ) BN ELHE-F, FEA AR T 6.0%, EHAAIG LY Fiss
b 9 A B H R — B, L E ARG B A A . X LR 4.30 BUS BABURE R
FR¥Em L, B#EalLE4, MENEAFEREFAF TSR 6L FHAKRIL,
T HEENAFRERE I LLSE, BEEMANNIFRAPRA, BIFA
CHE, CAPAMTEMEE TN IFEFARTZKRE Ao

BNTr @, 2024 F—FF, REARW B QAL T3 hefd F 3§
K 6.1%, =HH8EK; KA IR “BE” 8923 A IE IR R b kg 3§
K 0.2%, mae A (FFemmd) NEARKEF, ZAEK.

FAVE G &, 2024 SF—FF, REEW “BAT 69T koW AIEE R i
K 4.3%, AF-F¥HErEEET K2 9.5%, DLBAEHREEE,; KEMAE
PRCRET BAIRAREESFFER LT 4.7%, A A (FEEARFH) BiEN
%3] 6.0%, URSF-FHEREFELETHE 1.7%F 6.3%.

B 10: ZABIFABALTNE “BLE”: TRl B 11: ERMKARFMA LT NS “CBE”: BEENE

13.0% 15.0%

11.0% 10.0%
9.0% 5.0% \
. N &

7.0%

5.0%
3.0%

1.0%

V
S O O O O O
I N L N N I R S 2
W LS S S P S P

AAARLE IR A IRARL(FE £ 8 i) B AL H 4 3RARL V3 A A1 B H S AAR(FE 4 8 i) )3 0% AL 1E
e FUAE VAL Tk 3 A0 ) H s T i 3k 79 ] HE
oA AR Wind, #AaH LA FoHARIR: Wind, HIBSF AT
b kA LG T EH KRR
R AH BB &L, FirsEMFTA, THETEIARELE2ET
FlAzg, BTSN AR EGME B A2 BT N ) 69 RO RS B A R R T
TR, A Tk LM, BS54 E, mdFFentT=6n
FHOEY, BAFNYE—F B, EFUWRLE -2 ek,
B 12: ZRABARIR A8 = ke ts H 5 ) B 13: S EFT NS ARG Z LS TG
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SN E
300 . EMH 59t
i
00
1&% 10% i ABEG 0% 5%

-30%

FHhFxL LR o FHERIE- R

o TR - B

PP R @A A5)- AL

3 yesEHE (T 13)- B

TR R Wind, IR R

Fop R R Wind, &3 HT

DA KR 2023Q4 #4E, K &R 2024Q1 H A E: DA AR 2023Q4 # 48, KA R T 2024Q1 £ %

B 14: KEFRBEFH k-2l
80.0
60.0 |
400 |
200 | . . . *
0.0 * \’\’\ Lo Lo | Ly | | | |
-20.0 v:ﬁ\ %’gﬁ&*}’ %‘% Q?é'% @‘%;x@@xﬁ &%%%’%%‘% "?ﬁl‘ﬁ;%ﬂ; o %Q@‘% & L 5 ‘ng ‘383// T";&
TR AT GR o e T AN SN w g
AR S S I SO SN S S 3 S SR 2 L
400 | §§<’ Q&% W ‘*;% o ‘fbgé N 5 ’k@’ T
ENE AN Q% K
LR NS %
-60.0 | o o
X
-80.0 L
TEHE(%) ¢ T AR (%)
KA RR: Wind, EIRFFHT
B 15: KETWBNFH -4 FH
1 . -
000.0 N
800.0 |
600.0 A
400.0 | R R
200.0 A A A
0.0 MA%#%%LW%‘ A s
B 2
2000 &F ¥ ¥ P G o S 5 B Y o G R s ’% o
%\Kyyrv% “f%%%% wo%mzz %
KL ¥ WK ® % S 4 ”’9
»5&9 @/ W %’-‘@/ %\gs\ o k&- %ﬁ*
&N %ﬁe PR K
1‘ & &
%
X
FEYME A 3 E A E IR (%)
For kR Wind, &IRHFTHT
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2.2. B EN . RRAMNBENAFLEH

K@k, FIEE, FREL. MAEXEH 4 5058 %E “2—" B
TERAREG6 A 15 BHEKM, RREMNEELERE 15%4LEE. BT EL2ETHRAR
M, RITHEME, X FARK. WA SR FEEL 0.55 T/AZ, mbar,
A mBpERNBETYHEEAANAHEHRLL A 5 2 XTMEFRERELR
BBRFREEENENFCBOR, —FRLRENLHH 048 TINE,

VASL I AR K0 BAE 15% A A , o #3882 69 3R A8 ) H22E 20%
Bo R B A ek 2R n N RN BHEENRNEER KRG —K, SR —RE
MA22021F6 A, FiFmsk —FER o 21 b 598 TR £ 662 T, 71 10.7%-.

B4 E A (2023 55 E4RE) 27, 2023 FEHLSE R LLNT K 1.25 1L
T, B, 10.62%; 4FEd 4, %5 33.04 e, 2023 FEALERAR
Bk E R %% 36.8 LA, FlHLIE K 128.57%), &% B R %R & R 4% 2000 7 AR,
A FfZE HREREZE TN L5,

% 2: BHKENAEHRL

ARARESH AP EH

KXE) M 553 T 463.5 T 89.5 T 19.3%
LERAFEARMNAE 87 T 73 T 14 7T 19.2%
M AR EKD & 485 T 405 T 80 T 19.8%
M Ed G5 308 T 257 T 51 19.8%
M R E TR 85 T 71T 14 7L 19.7%

TR F BEEIR, SR
E: AEMAHZFREMN

BT msBRM, AR KEFEARFLEALARMN. L—F, 36REE
RIRAMAEIN 2.67 I 77 KK E 2.74 Tl K, BERAEERNKMH#EA 2.31 T/
sk £ 2.35 Ulvk, K& A4 F] 2.62%F7 1.73%.

B 16: K. MAFAAF LMK TR

2.80 2.50
275 - 2'.742_40
2.10 T © 235230
265 |

260219 2.20
2_552 2.10
2.50 : : : : : : : : : : : —— 2,00

0363 T MR Ak E 1 R A L(PNG): R A /25 &
36T IR S A R A7 KR AT KA I . KA IR I 5 (% 44) Ll

FA kR FIIRA Find, &R AT

B B ERE, —FA LB RKRREBAILFA IS, TEKAKE
FAOXHANDARZERTE DT ERFN 0, —FK, NEMBONEARER
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H AL 4R
135, 2B —ANERALBNRLTRE 2.3%; 2BERBOEAR LT % 4.9%; 3F
AANF LK 10.1%. m3b = N lahs)h, EA L34 AR S b BRHE N
RIFRE, st—FH 9T BRELETNH L BRE TR

B A7: Sl S RIS B 18: b= NFAASR, AR H AT B EESTH L E
30.0% 80.0%
200% [ A 60.0% |
10.0% f 40.0%
) 0, L
0.0% \\\\\\\\\\\\\\4‘_1_1_1_1_1_1_}_*_-5/ _‘T‘ 20.0% \
g‘;as%g% 8Hg$ggmmm§ 0.0% TN T T T T . Y A A B A A BB
100% K s B r sSSP NaBEeSS 58 3 3 ooﬁSBSMM
T 999 AN oD T 200% 5 2 2 3 O dd Al ed s
200% 8§83 898d9998999889899888 y NS S SN NN NN NSNS
SERSINENRRREERNRRRESR w00 S SESSESSSSSES8SR
_____ - Sl ONE A FACILNF o B A S X F
EALALI o Ho 75 A GBUR MR MO B A L3k A A AR AN Eb
FHRB: Wind, &R RAT FARBR: Wind, &R AT

2.3. 44 TOPS 47k 447, B o, FFREEKR. RRH. KR

BE 2024 55 A3 8, ABRAS EF AR R I Hagid 13 FLt. H#AT.
L e, dEA R, B aiAt. R WAZ T £ 44 R HE Top5, Rt
MeniaeHanh 3.68 71¢. 1.17 1. 0.87 71¢. 0.66 771¢. 0.58 H1¢;
Tk, B EL, AR S. £5 . 0T LR A5 2w, RiH55
4 786 1¢. 6351¢. 3251, 170 1z, 113 1¢.

Rt oL B8 AT AAT AP, 4R47 3k 2019 F £ 2022 & 4 40 8 31-F ¥ {EiT
ABHALAT I, 23] 5% —, 2022 FeH L EH-FHIEA 146.93 1Ly HRATL
ey EH-FHEEKRE R, A 2020 FFEALr ARG HEL, FRE
AR, B SEIRFE, 275 =, 2022 FARENLEHFHMEA 49 L. Ritpal
HHEG RRAT BAT T, EEP LA RE Bk, 2022 FR ey EHFH
B4 1.68 e, ALt HH., MAREE, HEITHE, €Tk, {27 23,

B 19: #AT AL R o iz it k, %502 3.68 71T

40000 36,793
35000 |
30000 |
25000 |
20000 |
15000 |
10000 6.624 763,608,605
558528 443 993,183,012,973,94
5000 1£28,183,012,973,943,508,979,745,660,453,428,362,320, 161,006786 635 325 170 113
0
R\ SR S I SR\ VN \ﬁ\ 4 R & X W % o % B ¥ " & R
WP 8 T T T e S e R
LR A SR AR A S U N A A N A A
= Zitaaesa(fen)
FrtRiR: Wind, #3057 5087
B 20: 2022 FHEFATLAEH L 4 LALFIFZ (L) B 21: 2022 § £ EFEFTRAEN 4 1.68 L (L)
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AL IR
200 5
150 15
100 1
50 - 0.5
0 0
AT BB ERER  RBKH HE R HBEL daRy XEFE Re
W 20104 5L 4 4 B BT 918 = 2020 M 44 4o 6 1P 1A = 20104 54 o B 3T 391 # 2020 944 4o 4 TP 418
20215 54 Ay 41 B R 1A @ 20225 A B R ML 20214 54 42 4 81F M 11 m 20224 4 B W R M
FA KRR : Wind, FEIRFF AT FA KR Wind, &I AT

24. %, L&, BB Yo p” XE2HKF, 19%H4k

ME 20235118, PEMALTT =4 “BeFALE” LW ELT
89 7 fe, #¥k2 133 7% F, b EFMY) 5200 F, B 3.8%, LFMALLT
TTRITT =0 “RBRAAERE” REAI 80T F.

FE, K, LE Hir, FBRATEEATRLART “REFERE” XE
TOP5, db7%. L, FBZARMTE “fCALF” KEXKT, EXS BT PR T
EAKF. b, L, HR ZREKES A A 19400 7. 16830 F .
11400 7, b EF TG E 5 A4 4.9%. 4.4%. 5%; £ FPHALCATHRER 7
8RS HIA 11400 . 10210 7. 6760 /.

B 22: %, Sk, L, Hin, FEATEEATFTLAL > “RBHAETE” #F TOPS

25000 r

19400
20000 | 17300 16830
15000 13800
1400 0500 0210

10000 | 8370

11400

6760
5000

0

El3 I & L& iz H%

LA E ABAATE” HE () WAL ATRET 6 “RBRHAETRE” &E (F)

FARRR: RETE, BT

#3: bR, L, ARZARTE “fAr” R8T, L THEMEKFE
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EAAR
AR RFAEER” HE () &ﬁﬁfm
Elow:3 19400 -1000 4.9%
s 16830 -770 4.4%
K% 11400 -600 5.0%
E 5700 -290 4.8%
I 4600 -90 1.9%
A 3550 -80 2.2%
TR 2750 -40 1.4%
4 b 2350 -110 4.5%
xZ 2240 -70 3.0%
Gl 2000 - -
H Ak 61880
B A 132700

FH KRR HEBE, MBI

79% T FARE 1AM “BHAETRE” AdLE, 14%HBRLER, T%H
AHEBRKE DT B FFE w4 AT e, D FEEEARZ0T1%,
A 1800 77 89 TR FH /= GLERIFHSAMIER), BF L EMEH 13%. R
WL R 2%%F] 14%, AELRARE &L EME 4 80%, 5/~ H#H &t 20%. 7~
NERAHE R 2%E] T%, 5&FERT &L EME LA,

B23: PEXTARBL 1A “BEFMEER” F T9%H LT

w3 (A~ R 49719%)

RLRER (LB E S LT~ 4980%)

R FERAE AR TEET ZT70%U% L)

WHRR: AT, BRI
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AL IR

3. KA AR
3.1. )L F

47129 8-5A5R8%8, £RTHLIEKMEER A RIIEE 0,
e, A RTFEBIRT, BRLETREANKBAEL LK, EAHK
P AR T Z 7 @, EIEAE i‘ﬁllﬂk#&%‘é"@iééﬁé@)ﬁ%ﬁ&kd’%h\ﬁlib 0.5%-.
1.9%. 4.7%. #FXTH 5L EFTHPNFTLE, RETH LAMA T, &
E g e 100, H% 225, #HELZESEEKES A A 1.4%. 0.9%. 0.8%. 0.8%.

B 24: ARERTATHEL (RHKR)

8.0% 6. 8%
7.0% i
6.0% i
5.0% i
4.0% i
3.0% i 2.0%.9% 1 o
: Y
208 13- 2% 700 60, 5 1078 0. 9%0. 8%0. 8% 5y
. (e .
0. 0% ‘
-1.0% i
“2.0% i -0.9%
—3.0% L —-1. 6%
T R v,\o»,\ovbﬁ%-v%-* SSRGS\ IS S
2 P S o S E S S S
& \@/%’ \w/“‘ AT g \y“‘@\% \yf @o“’ c,f,& g-@’@@ g K e %@
RPN x
M, B O AR N NP PY

FA KRR Wind, &FREFITAT

AT S, FIGE T THRT B YR F kR LA R& T LT E 11,209 12
SR, THFRERAEFRE 1081e T, E—FAHAFRE 4031, w4
FHE ., ST ABA, TLEEEREZHOTED A K.

2
&

ch
Ny ﬂ*f

A 25: BHIYRREHTHIL B 26: BT SRNREHRL
L ‘ ) - o = HRERR A ENAE, 1LR)
M e (AE, i) 7714 A (F ) T A SE: B 4 EA(IL - 7 4
12000 1 - 6000 400 1 . - 20000
1 300 P 1 o[ 19500
0000 5000 200 | 1 # Al 19000
8000 - - 4000 100 4 '|l5| " ;’» S| 18500
0 pri i bl 8 18000
6000 - L 3000 eV sl 19 AL F0R
-100 { \! WY MR " /I 17500
- L <o
4000 2000 200 4 ¢ ¥, v\ s | 17000
2000 - L 1000 -300 1 4 - 16500
. 0 -400 - 16000
5 O Q & O 0V N 9O QIO >
$ LS SN N NSNS
WSS b%’/\s’%rs@%&%’\\s’&%ov@ D‘Qn’ b‘@ ‘{Qb‘ & & FF T T T FFF S
AR R A R S A A VY O S S S M M S L S
PR IR: Wind, &R AT FR SRR Wind, &R

T RAL T, BFEHRGRIRE T EZE L TMT, AESHE, 52—
ﬁ% ol AL IR B MR AT E R, THREEEKG., B2 3] A ENME, #E
AREZNT RS F AR IEW R,

B 27: RAEAT ks i (%) H 28: #F % TOP5 7L Ek
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Topsperity Securities .
SN E
Sy A HE mEk maz —— #2204 ki sk
21.06 8% AR o
" 7719.39
13 6% 1
6. 61 .67 4% A
2.9% 53
. 2.06 |
0.995y 864 |1.96 0, 3 49 2
| o |
0%
-0.25 -0.29 _ -0. 11 A I N I R R I B T T I WA R SR R S
12 S SRR 5
A A H—AA wEAA P P S S P S
FoH kR Wind, IR AT FoR kR : Wind, #FREF %7

B 29: ABFITLHRFTLANTEHFL
PH—HITE EHFEFANM) @ FELHAEANA) A KL FARANU)

LR
¥
i

HEEL

EHAH

ES ¥4

B ih B
Heth
AT &
Hoai T
4 T 4%
ARF L
-
/83
RAAL
i+
BREE
A A A
%5 LR AR
AR 5
i@AF
Bex
AT
3 AE Hy
AL
HAEA
E
Mk
i Ho =
A S ik
E4R A Bk
AR Wind, &R 50 AT

18/22 4L BRI X2 015 S B AR B A



o ol EIRIEH

Topsperity Securities

AL IR

B 30: FRAHNIL

3.2. k7

AR BE R RPERY KT 0 T BURE AR AR A, i 2&XE “R
EFERAEREREEEEFERIL” ARHNAEBSEHEPUERE, MR
PHEHERARBFIEGALAER, BERENRAFERGEIELLERE%.
FEAME AT ARG, RMINA, BLEE AR ITEL; MBS HRBT
FEHXEIRAFRLAE LPR, Bt LPR M AR EI “Io KITEARLBFIEH
B, EARAL AL 5 A T A7 89 B AR, AN E 3T A3 T 38 I, s “aE
R CFIANGET FIRYRIA B TIEERATE QTR A, XTRRELLT
BATIAE LPR BN o 5 —F @, MLF EH S AT R 2 269 KA A &,
BELERERNGER, Ak “RFMMG” &t e 3l AAE 95 T B3 69 2 sk 5F T 44 2
b, MLF 09F 20 TR A Pk, LPR AIF R 5 b 3 2%,

B 31: KFafMbAENL

2.6 7

2.5 1

2.4 A

2.3 1

2.2 A1

2.1

R E B E 108 —— b A £ 1 () oL HRAL ) DROO7
DROO1 — — —7RFEE Y F
(%) % 2.2
20 7 ) (bp) [ 20
F 2.1
1.9 10
L 2.0 18 LLLEA DS AZe L
L1 0
9 1.7
L 1.8 _
16 10
F1.7
1.5 ——— —— 4 -20
— T — — 1.6 8288825383233 8Yz8
D N O O N O O M «— 0O O N O I N O~ O NN N N N N N N N N N N N N N N N
LT ¢l egeg e g 555538888 8888833383
— - = — N N NN MmO MO MmO ST I S
O O O O O O O O O O O o o o o o o

FHR IR Wind, &R FT

&4 XKEBRMBHERL

LR e

= ¥ e

o

FH R R : Wind, &3 557

33 KEH=

Rty @, AR JE Kk 7.3%3R 82.96 £ /AR, & &HMMIRRE, £ TAEK
—EBEHREFAHN G, SRR, BMARLZBCENEAZT, FtmEtst s
TR Ly, B LN BRI AR EFH A £ &N 7 @, ELEHE R HENFE,
JA% 1.7%3 23101 £4/% 98], Heml, TE2LFEBAEHLE G R, BE
WaAgE RN B, ARCEAFT@, FiTHEALREFEHFENALE R A
B ik B3 f B ol F KB & S AT A%, oh, 2% 8B IETH R b
FAKEH T H ik — 2GR

RHBH RHFHE L1A if1A H1%E  HFadk E1HF

CRB X % A su 7 & 454K 5H28 541.22 —-1.4% 0. 5% 4. 4% 6. 0% -1.1%

AR I (E /) 5038  82.9 7. 3% 6. 0% 4. 3%
ﬂi’: t X ¥ = -w-#‘ 3
REAMN f;ugﬁ%# 5738 2.15 16. 7% 2. 8% -10. 3%

COMEX 3 & #15t (£ 7T/% 3]) 5938  2310.1  -1.7% -0. 5% 12. 3% 15. 5%
£ 2 B KW (L/vk) 47298 827 1.1% 0. 0% -10.7%  -17.3%
BRI TN T/ 47308 1806  4.1% 3. 1% -8.5% | 30.4%
BRI (/o) 47308 3815 0. 6% 5. 6% -5. 7% -6.9% -1. 6%
BB (L/vk) 4 7308 3670 0. 2% 6. 4% -7.0% -9. 5% -0. 4%

S BT (L/ek)

4 7308 873 1.3% 16. 6% - -13. 8% 22.1%
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AL IR

M Kimissgde (2 E)

4 730 H 108. 1 0. 3% 2. 5% -0. 5% —4. 5% =20. 4%

# LME %R 48 5% 5138 9914 —0. 5% 6. 7% 15. 3%
LME 4237 5% 5138 2551 —0. 4% 8. 3%
a5 B 42 99. 5% % (7L/wk) 4 730 H 111820 0. 5%

5 (u/ek)

A At (L/#0)
LhHthas (E/w)

k2

% PVC (A/wk)
" PTA (/7%)
I PEE (/v
= Rk (/o)

-2. 0%

5438 213100 -1.8% -3. 6%

5H3H 402500  0.0% 9. 5% 0.6%  -6.4%  -7.5%
5A38 840 | -45% e 7.7 | -0.6%  -6.7%
47308 555  1.3% 1.1%  -0.9%  -1.5%  —6.2%
47298 5930  0.0% 0.3%  -1.7%  1.2%  -3.6%
4R298 2680  -2.5%  2.1% 1.1% 8. 3% 8. 9%
47308 2230  1.4% 4. 2% 0.5%  -4.3%  -8.2%

FTHRR: Wind, fEFFEFIPT

4. BEEZBRTRA*

B AEAABALEEFAEOART, LARRF s gk T R, 12
WHAT 5 R T Ak TSR N R S G4 fE, AX—dAEF, FERIT2EA
REFHGRrR, TUXKER&: —LLA NG, Z2W% TG BT
VARG L. P RIA, ALK T, SAEME. ROE. SaF T @y
TALK B HA, R A 6 R E BB A A .

it “REBAANFERAERELEEFFERIL” BRHAEBSHRBEE
fa, AAEMTHBEANRRBFIFEGALRAEE, BUE B2 BIRAA Fi b E
HEERTAERES LOMTIERE, BAVNA, BEERIFHITHEL; @

B RAPOT A FE X IZRAREAE LPR, 83 LPR M 84845 5K 3L “ 0 K3 SR 4K
G ABA R, KR EE BRI R A” B B AR,

B mi B EABEGRRAKE, BRTARNERLBCEOHAZT,
VoK 3T 2 50 5 s R 2, B MM ERBMUASIZEFZA L. &N HE, EER
R#NEE, B FgEEFHeNTH, AREZT R, FITH-EAELKREFL
FRNABE AR E iR R B g E KEBE R E S AT A

%5 TRAZAXREWEAKEFMZFH

b 4 AAEEH 4 A%4. 4 Aitdo %4 A CPI.
R4 PMI SMIC A% &3 PPI % #%
3 AEHRE 4 A BT M
5. B akat HAT
REH 5 H 04 B 5 HFHKAM
£B *5 A EIA #iF Xk HHEFH

AR B BAR LR
43 4 AL R
REHRE

FHRR: Wind, EIRFFAT
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5. &R
(1) BELHHERAAL;

(2)  BURERIAT R R ;

(3) ZFAHB#ETEAM.
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2 & WK
AT B A RSN R A

£23%, Hid, CFA, CPA, ZIFEAMTIATK., BHEFF R,

AL IR

MEE, ML, BIRIERF AT RRRFILR .

AT

AAEA P EIEALHAIETOIEART ZAPLTR, AHRGBLSE, ha, B LREE, KRS ROHIEFE
ﬁ%%aﬁ%A%ku,$AI%ﬂ %a&%ﬁ%%iiﬁﬁo%%&i TAEE QAR I AE, MR R B T 4EE 09 BT AL
B, BRI EZ T ERY kB,

B REHYA
1. BERAGIEAIPRIRA: £ A L WA
i S RO R LR S ESN AB 3t 3% F 7 5 & L 20% 4 L ;
%7‘7%%{*;&’35‘%%%‘? Eii‘% 64~ B &R B AB3F 5% T 0 % & 5%~20%;
e 5 P AT 5 2 ILB-5% 5% )
%%ﬁ ) S B4 it 53 F 7 % £ I 5% AT .
2. TWHEABBMLBATE: N FUAAT A B AR 3R 3 T Ak /48 RO K 10000 1
ABTHALREHARERIAL | g ygipip | b FURAT Ak AR AT AR 25 HOE AR T -10%5 10%2 4] ;
o HET AR E AN LR £ n
:zzzﬁ £ 500 K i 4 5247 & 44 BTRF FUAAAT de H AR B AR T AR 25 AR K 10% AT
3 g 7

kAP

FAREAAE B LR IAT AN S (AT RAR “ANE7) (9B FER. AN REBBRAKIARERMEANEF . EELTHERL
T, AREFHREERITERNE LH R BRITEAT A BT E N AETERLT, A0 8 RaHEATARE R ARS P OETAR R
BB A AEAT R K RAEAT T4 o

KL R T, & LA B KN 8] F A RKIRE S B aFIn, KIREPTI509IE A AL ARG G948 . BRI TN T
BE AT A o &KHH% $¢aTﬁm%$ﬁi%ﬁﬁﬂ F AN R —E IR,

THHE AN, HHFER. ARETROE L, MHRZLARBRELZEPFELAE, THRBTEN, LWEAFEINHNE P 4%
BT B AR, W HRARE 2. éfﬂ%z&iﬁ%ﬁ%ﬂl’éb&ﬁi BEVAGHESEFRZ RN, BEEFTHERLT, BIFIEAREL
P By R IRAUM T B2 B A 4R & P AR 269 0 8] FT KAT O IE RGP AT, LT R A XN S R BT RATIR S R AL AIR S5,
ARSI GG RE P 1EE, REEBIFIERFRTPB @R, A RIRE G IR TAF AT 77 KB H XGE N, Zgs
RAB S, RFAKDKLALITHABA, R UMEATIZAL R 8) ARG bl 7 X4 Fl o FIA ARS 12 A9 B4R, IREHRiCRARILH H
AN RFARICEARIC. W3 AABEALANE, §LREEIIERT TN HFFFT, FFERELENEBIERTR
BT, BARsE A SHAT A R E 6 5] R A 5,

HBEFRIIR A ENBEIERLFET, BITERRD AR H2EEE QI LARTEN LS,
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