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E1: ARBERRWERMEFELSESE

AT ERER ENREER

FRAEIRE: ;ﬁﬁéupcﬂﬁﬁiaﬁl&I;E‘JZ%Mﬁﬁ%EEh’ —METE
« EIEBB#R. ( “There should be no misunderstanding: ... 2 SRER X BRI BRI BAR, REMEAS KRR BET 2%,

percent ... is a firm_ fixed target.” )

B iE, EEMKEARHENEBROEEEBEREE. TN, &

IR EIEZM. ( “Underlying inflation is moving to our objective SRR
.. at sufficient speed. Otherwise, we have work to do.” )

AREKRBEHSEET, FEREFHRERBR; MRBKTREERR
&, REXHETRTREGEIMA.

B meccice MERAGT I, EEMGHFREATRIEE BT
=T, UATEEXESNEYM. ( “... better than expected, they R AONEHARIREFTE, BIEEBILFIMEKEAE LR, TR{E
do not tell me that underlying trends have meaningfully improved. o B E F ol z Al
... focus right now should be on prices.” )

HER HAiE Ak = $aE, BrihAE HE . c o St e e
ASE, SRATRERNE ERORRETOE (| anpnmra, aansassnenavancaan
anchored 2y B, AINFHFESRIE.

S RN, MEDE cahiNE. L e ke o [ERAATE. BROKEE, E—SME3ILEFRRGEHRRE
overal |l performance of the economy, which appears to have &R AR
strengthened.” ) °

Sl SHK BAATE, RRELLFZHERMEHHAABGREME.  “I would BAEBKMEFERR, BNENSEMHITNRE, CURMENERES.

=™ lbe hard pressed to describe broad financial conditions as SEBER FEEMIENARE. DR RFEAE, FUEMEBREEERERE

restrictive.” ) o RME”
EBRFMRUFRAMTWELERINES. ( “Certain sectors—Ilike housing 269F FASHEREL GBI FIRGRATL,; MREHH—SYH, FTHER
and agriculture—are showing strains.” ) Gl HIEBMEEEME

PRI R RSN EEHNEETE; FBEFHEEMBRRERTRE
e, EMERTRIEHER, EETM. ( “Short-term interest A BERFIENREERTR; HIFESHERE. REFFSMTELR, BE
rates are the predominant tool ... Unconventional policies ... ! KETNSEATIDENRBES KT .
should otherwise be used sparingly, if at all.” )

ERMBRSHET NG, EHHRTERRARAELR, ERBRNMERS
#HHEE. ( “... the wiser course was to await new information ... i FERNEREREINMD, FREENEEAK, HEEMEHE
o |[before deciding whether a change in interest rate policy was H, HIRETHETZE.
HERRAER advisable.” )
FAORKIENR—MBERLRE, MARKRAKRE. (I stand here it AR BMERIEIAMEB. WHERREIR, BNRRIEEERIEERYE
today committed to a discipline, not to a decision.” FFIRATE,
ERRHA, AMEMIRSIAERRZRIRG); — M ERE. /@ﬁﬁﬁﬁﬂﬁaﬁ
EBEfiE, EAREHIMBRR. ( “Forward guidance should be |imited i BORARERMENEEKE, BemiaLEsR; KRREZIEESR

and circumscribed. ... A quieter Fed, more purposeful in its %, BERIEERE X, BHAfRMEsthSEMm.

communications, is better able to meet its objectives.” )

FRPRIR: 218, EISIESFEFM R

RHEEESE, THREEETRAMETIHRA. CME Fed Watch B7R=, 9 AiNE 25BP, JEBIEFIXRIES
3. 75%4. 0% EA = 57%, FEt, HRBRWEHEERLIT. ZnER, BES5XBKE.

B phBESE ; = . 9T E 168, 6 NA. 1 502 &4
Llizﬁ,l};ﬁ,“,IJt 7. 1BP\ 10 8BP £1 11. 6BP 54, 10 fﬁﬂl 30 FHA9 H 9T 8. 1BP. 4.4BP %1 1. 3BP., BEE
MEZER IELP%XTESI FIES=SEL Yl %é’l\,i1+i¢l %@k B iR, WE—ERE LT8E T KHIBEAK
HE.  (2) Bk FEXZ RAZE PR EF . KRB HIEFRER 99. 17
F+Z= 16 BHRY 99. 66, ,akmmi']o 5%; {£3hE N 4615 £/ BEIEE 4456 En/HR, BRIRZ 3. 4%. KT
BIEXELFNEIMN. BEASMEHHISEYE, Hﬁj‘&ﬁ%u&ﬁﬂﬁéuiuﬂﬁf BRNERE, 1&—
st T FIRAEEKNEAEFSMAATE. (3) ERED = i 1) 22 TR B 7
WHEMIER, HiIA—E X5 RIS Al 35, ’*iL*ILlﬂfuéélff%ﬂlﬁE’ﬁ *&#IJLE 1EI§L%EJ E R R R

L7, HERIENZHSEES.

EEE, BRIMARRAERHENESAETREESEMNS, METEEXREOBEREE . EMETRF.
KGHAMPARRNIFEEMHIAENNERT, MREKMEBL 26845, SEFEAFZ~NBFK IR R
AEMRSEEER, DA HIERAEMEREA 22 MER ZFERisE B irrI 3.

ZEEEHMENIFE, EW&HX#&%W@U& “TIFH. SR HRESAE. BIRA “ERERS
REBMEBER” WARNEEMH, MRIEBKEMPEMRE, FNASILEAREEMERE. EAzn
FRPER . HEBKENRED L. I_I$IJ$2’]§EHHV\%K SMEFRER GER (7 B FOMC: [EJR “IPA8” MK “IW
7)) . FEERRERSIRY, BXEK. MABENE RRSHAUEMATIAEINTEBEREE, &~
1 %J%erﬁiﬁgﬂ’hﬁ RiE%E N2 I, /iﬁEEI’\]ﬁiiﬁ&EjJE’Jﬁ]mrAEj( FEATEh A R E K, FIZ,
EXENREFERBERESREENHRAES.

1B BB IEIEX Z IEHIE AR BRI T T BAE 2



ESits

GUOSEN SECURITIES

SRR E

4

[E2: FHiEdE Rl A% E3: EEXR

B R A B F T . (F1E)

£E% R

A —— 2026 2025 ----- 2024 5 — skl sl #U6 () %
4.9 190
4'7 7.9 85
4 - : 180
\ "f 4.5 | 4 7.5
‘.‘ i 43 | 170
\ ,” 41 r 1 6.5
N 39 | “4eo
3.7 ¢+ 155
35 S S S S S S R R 50
i w © N o T 0V 0 © « o < 0 ’
¢ T 5 9 £ 2 T T T TR
I @ T T T T @I @I I T I S 3 3 8 8 &8 & 2 8 32 2 78
ok o9 §F e khow os g g g & &8 8 R 8B R 8 8 &8 8§ ®
BRERIR: Wind, BLS, EMEIEH&FMRERE BRIRIE: Wind, BLS. E{SIEHE5FHAEIE
[El4: =[E CPI [FELEIR [&]5: S£[E PCE [F]ELiEiER
= i 5 — L 4
CPI[G]EL 18R N 73 T e vk X [EPCE[E) LL 11
?ﬁ.ﬁa AR iR = ORS —CPIFEE % —%[E:PCE: [FLE E[E: #UPCE: FlLE
)
80 8 r
6.0 (I tr
' N 5 |
4.0 NP, 5 |
N ae 3.70
20 K 4 L A
40 3 P,
L 2 on
2.0 . ' \/_/
A L o L
* Vv oNvVvVoONYVYOoON VDO N LVYDON OO N OO NSO
TEISITTSISSTISIISTISIS TIIIITT TR LT LI ST TE
I IIIIITILRELLLEE’E R I e R I e I I I R R S R R I I
gggggggggggggggggggggg NN NSNS NSNS
BRIKIE: Wind, BLS, EMSIEH&FHFRAER BRISKRIR: Wind, BLS. EfSIEHEFMRAERE
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El6: FEESWMEMESRE E7: Rft&2SE, EHRAEF
‘CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES hER A A e
RERERSNE, EHEEFE
MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 0900 1600
54 ' '
2026/9/16 0.0% 43.0% 57.0% 0.0% 0.0% 0.0% 0.0%
2026/10/28 0.0% 29.7% 527% 17.7% 0.0% 0.0% 0.0% 0.0% 5.2
2026/12/9 0.0% 11.1% 38.3% 395% 11.0% 0.0% 0.0% 0.0% 50
20271127 0.0% 8.1% 30.8% 39.2% 18.9% 3.0% 0.0% 0.0% 4.8 [
2027/317 0.0% 51% 224% 36.1% 26.4% 8.9% 1.1% 0.0% A
46 t
2027/4/128 0.0% 4.4% 20.1% 343% 27.7% 11.2% 2.1% 0.1%
2027/6/9 0.0% 39% 18.3% 32.6% 285% 13.2% 3.2% 0.4% 4.4 r
202717128 0.0% 39% 18.3% 32.6% 285% 13.2% 3.2% 0.4% 4.2 r
2027/9/15 0.0% 41% 184% 32.6% 283% 13.0% 3.2% 0.4% 40
2027/10/27 0.3% 50% 19.4% 32.3% 27.2% 12.4% 3.0% 0.4% 38 : .
2027/12/8  0.8% 6.6% 20.8% 31.7% 256% 11.4% 27% 03% ’ om 1y 2y 5y 10y 30y

BRI Wind, Fed Watch, ESIESZFETEIR ZRIRIR: Wind, ESIESEFARERE
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RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
A

FREETELANARNIFEERES, ERQATRIEZENEESHTEMN. ERME. RRERHH
%%\ﬁﬂ\Eﬂ&ﬁ%ﬂ&%ﬁﬁﬂ?ﬁﬁ%ﬁ%ﬁﬁ%ﬁ%ﬂﬁ EARNH, RLBWREESH
EHEARBREMBER. BURENT—BHOHRE. RARATRIEARSASEEREANLETEHIRKRE;
BRABWREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAH
HXBENBATESFERARSPRREINABRMLITHIESRHETRES, EARAXLQARBHF]
RERARIT. MWSHEHEM~RFERRS. FQEHNHESEEIR]. BEMTAREMBREWS
BRI MESAREPERTEUAN—HHRERRE

FRERESEZH, THREERMTIESR A ERNEYSEF. EEABRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAEANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATY. IEENES B CHREZEBRMVSRABITHHZSRARRSAEASTNERHBITRIERK,
BABREAMNBRAZREAFREREAETMERN—YERTABEAERRIE.

WEZF R 31 & il S5 RO IR AR

AR REHTEIEESZERNIESRAE BN ZER. IEFRFEN, BENFIEFRFTEELSZHN
MEEREFEZBARUATIRA ISR BZAREZTAPRBIEFRESH,. FINIEFRZNFEEREE
BEABEARSINER: BEERBEASEEZFER, RBIESFRESFORS; BHBEXIEFRESON
WE. RES. 9H2F,; AR LARIEFRFEEAHE. FiL. ﬁn,u&ﬁﬂﬁéxﬁmaf
AXEBREEM/EF T ENRS; BIRIE. FE ERNEFERERERSR, RBIESREEN
BRSS; PENERSINEMHMER.

AMIESFSMAB/EBESRBAEZ AW ZSH—MEAER, HIEHFAF. IEHFRELZAIHINESKIEH
BXFmBNE. THEBHERXEWEARHTON, REOIESHMEE. RETRFEASFERL, §
BIEHFMRKRE, HFRARFPLXHHITA.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



