SAsHine

20265£03819H
Ul
LAl ES
i\ 7 Xl {E S0630516080002
liusj@longone.com.cn
BREA
ABFER
dytian@longone.com.cn
ESHsIRE  HTTP://WWW.LONGONE.COM.CN

N TR IE R

A\ DONGHAI SECURITIES
—_—

SEEFTNELS, BEEREINMER

—EIMNIER. 20265F3HZEEFOMCEIY

RARS
> Bk LMATESE 180, EBEBEFF2026E3BFOMCRIN, MEBABBFHERS, &

YR ZR(RIFES.50%-3.75% X B ARZE,

BOMMAR : 20265F3 5 FOMCINER4ERF BB E & BIFFIZR AT, MR “Rl iR’
B “EHITEEUN (little changed in recent months )7, ERREFIMARE “chZRidze
NEELFEEAHEE" . E3BBRENSEPAFMlA, EEMiERE 720265512027
FEFFG BT, R PB4 T 2026 F B —XPAETRER, (B9 EMN
EiH., HE/RENDEGES LASTHRE, BATELRIMEAREABTEANSR, B
BERINSIMEERFERITE . BIPAAPRNENEEHDELEBIISTFERAFHE
%, BIN2AEEPPIRETHRIATT, EBMHEHNE LRFERERR), HASRRT “DELE
( wait and see )” BUMIEZES.

RIFEHRF2026 F[E S —REITU, ESHEMNEE. 38 MEEP B R2026F51n
BEE—R, EMNDHREEREFI12ASHEEMER, B, 78MRMET20265F4
BES, 7TE8RRMETEE R (BI25bp ), 5ZERRAMEFREEBE—R (£F128
FOMCa EB8E MR BBE—IX ).

SEPE SN ERHRE LIS KALEMR TR, £5FI5ERSHE, 35 SEPE20265712027
FERIFRN 4> B _EFO0.1pctFN0.3pctE2.4%F02.3%, FIGEELE LIEZE2.0%, BIEN
1.8%. WBAKJSTHE, ERXEIE20265F12027 F#/PCEFN{E S B L E0.2pctF10.1pctE
2.7%F02.2% o KA ERFTUENFE2026 F(FiF4.4% 25, (82027 FEFRN{E/\MEIRS0.1pct

:?:4.30/00

FIRRIREISS5HE, HWA/RERS “NEHIEREER" iR, EHFTEHRR. X7
FIRWAIATEISS|, ME/RENBAMS LELT DR “MEHIEREER a9#R, 8
RRFFOMCL I ARIFHEFEMSITIE, RIS RINSMRAREEMEN—MERE. B
if, BERERTS LERESHAE ONETRPRMBEKZ £, FERTUREKTE
REHE, BAaEERES.

ZFTEASE, METAAKELFFIRLERKS, RHANARRRNETNRER
B ME/RERTR EBNTEELERKIMEZ PRIRIE, INAEEZFRAED. [
RERATHAINEE, INIHREELSFERAFERRARS TE7E, ARTAIR
ERRHNIETHEIK, P RBREEF R,

TRRMSHE, FERALER, RERIEWEXR/N. E3FFOMCRNZE, EHEKE
TR LT, WSR2 MREF T ( 2FHIFN1 0F HAERIEE=R 5 5! L176bpF05bp ),
ERTEL, ER/METEL, ETEREABRFKI00KH. BAVTANEFFRPRZ/E,
EEMENDERN TN EFEENNRROS D TRMEEKZ £, SEEMEERELF]
KR AEIEER AT e EEEEKEERNAGREN £, EEKEERIRERE TN
ERT, EERMESRE L FIRERD), FHHERRF “WEDE (waitandsee ) HMBEE
=

SN o

RIERR: PRASSTEKZBATIN, SERMIHEZARBTETRES.

BS I FHFEIE X R A BRI A=A



DONGHAI SECURITIES

= EE -
% )\ REF.
('C_i ) A1 S—

BE1 Bt 3 B SEP &5

Percent
Median! Central Tendency? Range?
Variable
2026 | 2027 | 2028 Longer 2026 2027 2028 Longer 2026 2027 2028 Longer
ran ran ruan
Change in real GDP 24 23 2.1 i 2.0 20-24 2,023 } L8-20 21-27 2.0-2.7 1.8-27 | L7-25
December projection 23 2.0 1.9 : 1.8 1.9-23 1.8-2.1 : 1.8-2.0 2.0-2.6 1.8-2.6 1.7-2.6 : 1.7-2.5
|
Unemployment rate 4.4 4.3 4.2 : 4.2 4.2-44 4.0-4.4 | 4.0-4.3 4.3-4.6 4.0-4.5 40-45 | 3.8-45
December projection 4.4 4.2 4.2 4.2 4.2-4.3 4.0-4.3 » 4043 4.2-4.6 4.0-4.5 4.0-45 ) 3845
i
PCE inflation 2.7 22 2.0 : 2.0 2.0-23 2.0 : 2.0 1.8-24 1.9-2.2 : 2.0
December projection 24 21 20 1 2.0 2022 2.0 'o20 2023 20 | 20
! 1 ]
Core PCE inflation® 27 2.2 20 2.0-2.4 2.0 ' 2.0-25 2.0-22
December projection 2.5 2.1 20 ! 20-2.2 2.0 ! 20-2.5 2.0 .
h "
Memo: Projected T : :
appropriate policy path | ! |
Federal funds rate 3.4 3.1 3.1 : 31 2.9-3.6 : 2.6-3.6 2.4-39 :
December projection 3.4 3.1 3.1 : 3.0 2.8-3.6 ' 2.1-39 2439 '
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

2026/4/29 00% 0.0% 00% 00% 0.0% 959% 41% 0.0%
2026/6/17 0.0% 0.0% 00% 00% 00% 0.0% 52% 909% 3.9% 0.0%
2026/7/29 0.0% 0.0% 00% 00% 00% 04% 125% 834% 3.6% 0.0%
2026/9/16  0.0% 0.0% 00% 00% 01% 21% 220% 728% 3.1% 0.0%
2026/10/28 0.0% 0.0% 0.0% 00% 02% 3.4% 254% 681% 29% 0.0%
2026/12/9 0.0% 0.0% 00% 00% 08% 75% 334% 558% 23% 0.0%
20271/27 0.0% 0.0% 00% 00% 09% 7.8% 33.7% 552% 23% 0.0%
2027/3117  0.0% 0.0% 00% 01% 13% 94% 35.0% 521% 22% 0.0%
2027/4/28  0.0% 0.0% 00% 01% 14% 9.6% 352% 516% 22% 0.0%
2027/6/2 00% 00% 00% 03% 23% 126% 37.0% 459% 19% 0.0%
2027/7128  0.0% 00% 02% 14% 82% 266% 421% 206% 08% 0.0%
2027/9/15 0.0% 0.0% 04% 3.0% 124% 302% 372% 161% 0.6% 0.0%
2027/10/27 0.0% 0.0% 03% 22% 9.6% 249% 351% 224% 52% 0.2%
2027/12/8 03% 18% 79% 213% 327% 254% 93% 14% 0.0% 0.0%
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