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ABAE3 ASBWEL T RPEZ ——RF 2 AER

T LA 3 A 4 B85 9:30, £EAH 2 AR HIE; 3 A 17 BAR2 .45,
Z A A 3 A FOMC 23Uk,

g A R ERn R F R, T AR 3/17 2 Lo dim g
25bp, B )z d)4E At R T RARTAE, b RIA, RIREEETAR G+ R,
1. £8 2 AEREAARZRE, LT EZHRATREKIETE,

>I 25 £EH 2 ARG L 678 TA, §FHAMEA0 TA, 4 F 2021 4+
8 AvikE G, FiMAd 46.7 T A G LIS ZE 48.1 B A, k& 3.8%, 4 FHAMA
3.9%Ae A8 4.0%, RAHBELARLRK; THESFE 62.3%, & TRAULAAE
62.2%, 45 BAKTARAFAT4Y 63.4%; B #H IRk 0%, KT HAE 0.5%F=A]14
0.6%, 2 2020 4 7 A k&K, SbiT 6 4N A#H1EH 0.5%; T34 7 Lot 34.7 | af,
wi- 5 T IRAMBEAATE 34.6 DN 0F, EEIUAA TR K, BAEITAH 34.4 A0 A,
SoATIk A 2 A R EFEARIERH IR 0.5%, &R EAR T —KF 6
ATl @ ds: K5k 1.5%. HRIAFEE L 1.2%. 25k 0.8%. E#H 4kl 0.8%.
Hb, RFkstbkt@igk, mARD MM RKIESDEB R LY KA Z; KIAF
B sk KAEHE e, T BB T B, S —FALE R T HAR
ik ey R, B kb bk s 2 AN AR FIE, R MIARIAA LR T LR,
SEGRER: RERF 12 AFHEREEREEN, 1212 Ask bR LI HAIH
w, FAVAAEZZAAANRE: 1) MALEERMEE FE S RLABHH LK, 3
L ERACE, TANG AL ZRAF B RETHFRPIE; 2) LEAAATH
CRENT “Hradts” X, By IRAEHER T, IPAEIN A A LR
PEGEILT, BARS AR & o R A R W88 R5E, 5+ B AT USSR 2 5 K.
KT, B4 EEALA BREGIF, JEHFERE AR RIS,

2. EB4E 3 AABATEE: KAEE 4l & 25bp, X B4 AEE T RAT.
>hf: SR AE3 A 3 BYEAFFEIIES AT, MY 4 R mAT % 92
EH, RBAEE BARBEME. 1 3/17 2 Un & 25bp, 4ok 5 S Ik ok A 4o T A,
ARGENETHRAFERMEEmE, RE3 A48, AERHREES 3 AmE
KHh 0.9 5k, 2022 A5 ok dh 5.7 k. SbIMARK A BUE S AA T4 SR H,
it B R o) &5 R B AMEF 12 A 5B 3 RIR-IE) 4-5 K,

>4k BURARAR 3 AL —F it R, (2R R M. AYBEE 1 AR
BERT, TH TG ERLNT AF4E, % ENAAEXLS A5 A 180 128 4%,
100 12 MBS. &ANFRit £ 8445 5 A A kit k], 6 AR 7 A4 Fh, ifE EXRE
R, A2 B AR AR TN, A AL 1) 2017 4R Mm%
HEMAEA A 60 2B . 4012 MBS, & HETHA EHIGI39AH 0.25% 44, A
ETARE R Lk A8 B A, BRI AN 4R ) 2 0.5%, 5 A A 5458, 287
ACEE. 13542 MBS; 2) AR EBAEA L% R — X R B AT A MTH, &
A3 E PR KWedsH, 2017 369w E A 10012, & 4atiEE
TAHAL A PeA5) 4 2.2%, B ARG —H, S EIMAER HER 400 0 L4 .

3. ABfERBEFRE: “GhE+RER" QRRASEATE.
SINEEZFAEA: MHREFPERMEIE, o T LFEEAAs N, AbEE
ZFAAGEMIFRFE, FRAERIF SR sbob, KL 5 BRI NAE KK,
AT G FF AN R, HERT, YREMES TAEKE 50% Lo, EEZHF
AEAERK A FR, LAA AN CAR X . STHEE 10Y-2Y BiaA) £ R E £
R 30bp, AR BRd T KIZIFRAIN, BE S AR S % RKIR,
PR A EARTRE R A 514, M EHIRAIEEN 1-3 53R4T RIE,

>hn by R ARt —H GRS, THEANBE LR, ExRAHEA A,
ANERE, BEANZREZRAEOGIR AN, 25 BB TEE S R,
SUEAA AP T TREBCRBIER “Gim b+ R, Mtk A £,
LRI FIW: Tt mE 34k, —FZFBKGEE, mETRHE RER,
MR~ EBRMBHE S HBTRYEE, gt RABTRLNEL,

&

2HIE RE

HkiE$ %5 S0680518050004
BRAF: xiongyuan@gszq.com
M XBF

kiEF %5 S0680521030002
BRAR: liuxinyu@gszq.com

LB

1. (G A+ RARG 4 £#a) 2022-2-22

2 CEE@IR . Ry, ERED 4 £ F18792022-2-11
3. (2021 FEEZFEYIE, 2022 FE2AF? D
2022-1-28

4 (EIKAE T3 A, T EJEDS? ——1 A FOMC
2BEITY 2022-1-27

5. (A%, KEEEBEEROT ARE S A)
2022-1-7

H1FLa ] st KIREX T 2



=] 2% il 75

J GUOSHENG SECURITIES

2022 %03 A 06 H

A 1 KERLE SR FLALAS B4 2 KEFHHREFEHFRIAS
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Net Change in U.S. Treasury Securities ($ billions)
Mid-Feb. Mid-Mar. Mid-Apr. Mid-May Mid-Jun.

Net Change in U.S. Treasury Securities ($ billions)
Mid-Feb. Mid-Mar. Mid-Apr. Mid-May Mid-Jun.

2022 2022 2022 2022 2022 2022 2022 2022 2022 2022
25th Pctl 20 0 0 0 0 25th Pctl 20 0 0 0 0
Median 20 0 0 0 0 Median 20 0 0 0 0
75th Pctl 20 0 0 0 0 75th Petl 20 0 0 0 0

Net Change in U.S. Treasury Securities (§ billions) Net Change in U.S. Treasury Securities ($ billions)

Mid-Jul Mid-Jul.

202210 2022 to

End 2022 End 2022
Q3 202204 202301 2023Q2 2023Q3 2023C4 Q3 202204 2023Q1 202302 202303 202304
25th Petl 90 145 180 180 175 177 25th Petl 80 140 160 160  -160  -160
Median | 54 | 120 150 -158 150  -150 Median | -52 | 120 135 140 144  -144
75th Petl 0 90 138 141 135 135 75th Potl 25 80 80 408 120  -120

Net Change in Agency MBS ($ billions)

Mid-Feb. Mid-Mar. Mid-Apr. Mid-May Mid-Jun.
2022 2022 2022 2022 2022

Net Change in Agency MBS ($ billions)

Mid-Feb. Mid-Mar. Mid-Apr. Mid-May Mid-Jun.
2022 2022 2022 2022 2022

25th Pctl 10 0 0 0 0 25th Petl 10 0 0 0 0
Median 10 0 0 0 0 Median 10 0 1] ] 1]
75th Pctl 10 0 0 0 0 75th Petl 10 0 0 0 0

Net Change in Agency MBS ($ billions) Net Change in Agency MBS ($ billions)

Mid-Jul Mid-Jul.
202210 2022to
End 2022 End 2022
Q3 202204 2023Q1 202302 202303 2023 Q4 202204 2023 Q1 202302 202303 202304
25th Ptl 60  -103 420 120 20  -120 25th Pt 45 90 90 90 100 120
Median 131} 75 -86 90 -90 90 Median 130 | 60 -80 -84 -84 -90
75th Ptl 0 -38 74 75 15 75 75th Pctl 15 30 45 60 60 45
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FAANR: Bloomberg, [E#E7ERHFZE FF Z: R —K .8 25bp FAHANM: Wind, [EEERGFE AT

B 9: ifG TEHKT 50%E, £EHZFEZEBANRE B 10: #E#pZELE, £ 10Y-2Y B 4] £ KF ZFE 30bp
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FAF R Pictec, [F#ERHFE P FAFARIR: Wind, [ 2EREFZE P
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B 11: Sk EEHRF|ZEHE17 1-3 FAIL 4 T RE

10Y-2Y &K fE# NBER 3 B4 &,

2005-12 2008-01 26
1998-05 2001-04 36
1988-12 1990-08 21
1980-09 1981-08 12
1978-08 1980-02 19
2019-08 2020-02 7

T3 20

HARR: Wind, NBER. [E#7ERFE P

FIRMEBR 2 R TIRE, st RAEBTIEAL.

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 39114




