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% BK A B 20231001#
HEFR 5 HT I
FY BRXE R
FH#4m5: S0120521070001
w4 : luzhe @tebon.com.cn o BOUALE: WA AR A KRR 10 FE A REE 47%, &
Kk g MR AR BT, # 23Q4 £B4EV¥ 4 & 25bps, 1) % 3T £ 4 A R 5 A 15bps £

A AR MRS, WTI B4R = Lax 95 £ Lo i Lk

P >
#4645 : S0120523070005 AR, B2 FEMAE LT, #aiEHREAE, 9 § FOMC &1 B3|

#i4: zhangjw3@tebon.com.cn #) Higher for Longer BOR A RN 454 KB : ffasn, ERMBERFFAHR

25bps #8809 PR AL £ PR, EERIFE R FHCR A E i 5] B
BRAA 50bps; 7&K, &M B K BEE A ERMHMEAIE LA, KA 4L Powell £
E Y T A ETRCE LA, 24KE, AR EMAFG LATHRILA: ARE, 10 5>2
K% : S0120123040019 F 105 A EF, BREMSKE T HAR, 250%F, T—EHELSRABRTHEK
BR45: weiyi@tebon.com.cn Bl AR E, BMNEHEXBMF N HAK 25bps & (RMEF 12 ) ,

24H1 AR G WA XL ERE SAT EMAEMAL S TN EBKEAE 500 B 26
oL TR R CGF N_(Ao 745 5 Z AL F 1 o 4990 B &IF & 70H? ) )

o BIELFE: XHRAFM MM AmEBERZ 18.3%, 11-12 A RRmEHMEHE
% 352%, MEOFAAERFE 2024 57 F . DiegmEHMA: CME B384 & 47
BALF, RHRHAM 1M1 AmbamEH 18.3%, aTEAMEH 26.3%:; 11-12 A &
e B EEE 352% (£ 1), ATANKEN 451%. BUFI1EIE5] R ey tEg 5
s PCEPI #9482 = %5510 T R 4578 £ B 8 A# v PCEl 3£6+0.1%,
#1+0.2%. LHBt1a 9 A 30 B 21 &, HAEEZZHANGER G4 L hikE,
KBRTEILHEK 45 RE 11 ATH, HETEEBAOIZENE, QiZinE
EH: CME AL SR (1) 25, £EHA7[6.25, 5.5]%F £ KFTF,
RHRAAME R L EAE 2024 5F 7 A . A4 EFE Wiliams &7, &%t
RBTHEHHTHRELERE, FROETRIBIEEAKFL, BRI A4
I /% Kashkari &7, — 24 g N ERKESKE, WEE 2RZELSRFERT,
X—F R A 40%2. L3844 £ )% Barkin &7, #H A THRMBEE K
Aol RAT AT GG K4k, BB AT T A MO 2RI 53,

o EEBETE AR AL, REIEAM*— P %A, $RIED4H. AFE
BRAEE T Z M) 22244 10 % 8.05 HALEL (kR 2) « OFE3%: iEAT 2
173.310% 7.44 ¥ (£BBEHARY 25.97 12, MBS &) 147.34 1) , &%
H®ITRKRY 3042 £ 1981 e £ . #BEHE, £E54%. BTFP. HHfz7 124
T ESH#3 115, 1.16. -31.22 £ 4 (B 10) . #&MEAE, 1-15 X, 16-90
.91 X1 FRBEIESAHE-31, 1, 21cEx (B12) , RETEAR#E—
P %45, QRS F &~ KA E G ARy 463.42 1L L= % £ 4.88 77 1L
£ 7 (GEE WA 495.98 10 E 1.76 HAL £ 7. TGA ¥ 40 104.25 10 £ 6721.42 1¢
£7) , BATREE LG 240.98 10 E 3169 HAL £ L. £FRMIA S R
MAzE L E ¥ M 170 £ (B 15) .

o MEHRT: 2RAANGELAR; EBRTITRARAIAM; EIKE0DEL5HE.,

1 https:/ftellerwindow.newyorkfed.org/2023/09/29/peeling-the-inflation-onion-revisited/
2 https://www.minneapolisfed.org/article/2023/policy-has-tightened-a-lot-is-it-enough-a-second-update
3 https.://www.richmondfed.org/press_room/speeches/thomas_i_barkin/2023/barkin_speech_20230928
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MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450|450-475 475-500 500-525 525-550 550-575 575-600

2023/11/1 0.0% 0.0% 0.0% 0.0% 0.0% | 81.7% 18.3% 0.0%
2023/12/13 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 64.8% 31.4% 3.8%
2024/1/31 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 64.8% 31.4% 3.8%
2024/3/20 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 9.1% 60.1% 27.6% 3.3%
2024/5/1 0.0% 0.0% 0.0% 0.0% 0.0% 32% | 27.1% 48.6% 19.0% 2.1%
2024/6/12 0.0% 0.0% 0.0% 0.0% 1.2% 12.5%  35.5% 37.1% 12.4% 1.3%
2024/7/31 0.0% 0.0% 0.0% 0.6% 71% 244% 36.3% 24.3% 6.7% 0.6%
2024/9/18 0.0% 0.0% 0.4% 4.4% 171%  31.3% | 29.3% 14.1% 3.2% 0.3%
2024/11/7 0.0% 0.2% 2.5% 1M1.1% 246% 30.3% 21.3% 8.3% 1.6% 0.1%
2024/12/18 0.1% 1.8% 84% 204% 285% 24.1% 12.3% 3.7% 0.6% 0.0%
AR CME, /&AL KTHHAH 20235104 18
k2 EBRBE S AIMEALESAERLFEA—K
G ¥ BHEL 5 ERw® 53,8k 522,611k 2023/9/27 2023/9/20 2023/9/13 2023/9/6 2023/8/30
100.0% &% * -22,244 £339,228 -912,014 8,052,533 8,074,777 8,149,458 8,151,438 8,171,445
98.9% fEHE~ -21,965 £338,575 -912,467 7,966,141 7,988,106 8,062,770 8,064,802 8,084,524
924% EEBH 17,330 508,124 1,040,361 7,440,211 7,457 541 7,483,696 7,489,689 7,508,057
61.4% £ B B iEH -2507 =377, 810 -812,641 4,958 138 4,960,735 4,982,479 4,088,471 5,006,839
0.0% AR GFF 0 0 0 2347 2347 2,347 2347 2,347
30.9% Hpte fRiE K 14,734 -130,314 -227,720 2,479,726 2,494,460 2,498,870 2,498,870 2,498,870
0.0% LIS 2 2 2 2 0 0 6 1
0.0% B w7 0 0 0 0 0 0 5 1
0.0% F A 2 2 2 2 0 0 1 0
25% Stk -B,042 182,851 177,395 198,060 201,102 249,615 249,307 250,565
0.0% EEHFH 115 -1,388 2,323 3,193 3,078 2,698 2,051 2,907
1.3% #RF7E H3% 57 BTFP 116 107,715 107,715 107,715 107,599 107,993 107,855 107,527
1.1% R AE R -3,122 81,883 81,883 81,883 85,005 133,369 133,796 134,369
0.0%  RATHRSNHEITH -9 1173 55 238 247 230 232 232
05% Jtatf* -753 7,790 10,883 41,167 41,920 41,210 37,774 36,910
61.1% & fifh (% A&44H) 46,342 -504,054 723121 4,884,031 4,930,373 4,838,933 4,860,964 4,974,904
28.8% A 1,172 16,059 43,800 2,324,023 2,325,195 2,329,820 2,335,050 2,331,504
22.3% ¥ E L -49,598 -805,241 475,431 1,755,109 1,804,707 1,835,634 1,899,878 1,998,323
3.9% I EE & E Rk 18419 -54,809 46,779 312,304 317,723 289,409 293,634 301,504
18.4% A 44 179 750,432 1522210 1,442,805 1,486,984 1,546,225 1,606,244 1,696,819
0.0% HAHALEL 3 208 248 339 336 345 342 327
10.3% #H#AE%K GEEES) 10,729 353,206 -182,946 845,484 834,755 709,036 655,866 675,819
2.0% TRy 305 7,458 -76,494 163,655 163,350 161,983 163,861 164,705
0.1% INEE AL -1 253 1,980 9,687 9,688 9,689 10,453 10,412
8.2% W R — Ak 7 TGA 10,425 360,411 -108,483 672,142 661,717 537,364 481,552 500,702
38.9% R AL L LH 24,098 164,826 -188,893 3,168,502 3,144,404 3,310,525 3,290,475 3,196,542
KRR B, R
2/6 5wl ik E LG 0945 Bk B A ik i B )
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