E =L

RS s R REER

GUORONG SECURITIES 2023 ﬂ':‘ 2 E 2 EI
EB TR - LIRS
HIF/RRSERAEREN, B4RBAEEES
RRBEFEEH T
—3EBkfE 2 A FOMC £ {5V
ERTG R

XA —EE
T EEE (2023-2-2)

PIETE TLIKIE
A 4. 45
E—H 12.90
E=H 14. 25
EfeBrEHRE
4,700 15,000
N
4,500 ‘,/ \ 14,000
4,300 F
! ﬂ 13,000
4,00 | i
g ﬂ. 12,000
3,900 | w
3700 | | ' 11,000
W
3,500 J 10,000
2022-01-21 2023-01-21

— 5500

TR AR E (D

iR Wind, [ BIERHE 7S s R R

Tk BRI

HOIFEPB4E: S0070519050001
Hi%: 010-83991712

W3%5: zhangzg@grzq. com

HHRIR &

(11 F FOMC < vF_ R 28 s
B, RREER (R BE A, SEICAE R T
VIEREY)

(12 H FOMC &i83VF  hnSadi s
B R i, R ERF R
LAREREY)

e

B OSERINE 2 1 HA=, ERREEMECEE R FOMIC /55
A, KB Z BRI AR HARX A 4. 25%2 4. 50%_E i
F 4. 50%% 4. 75%, MEMEEE 25 N, AERIKSHLILE 5
H &I RIFET . AV R 25BP 4 12 A inE. 50BP 2% i
R S P OO

Vrari}

EiNaR

m MEEERE, REFE TS
FESRHRAEA R RULAT, ASRERME “Mrh” ZFRAJICH Nick

Timiraos TR CRA, KBMHT 2 Hdt— Bl ng, L
FEBFRRW I IS R4S . fE BT, HRYE CME SRERfE LS
i o 2 HINE 25BP MM Tk 99%, FRIA K S 5E 2275
B . ARV B 2 AE T8 BUR a0 T8
1= IR PR T8I S A TR LIRS .

B SRURANEBIKAE M, SRRINEL R T

FEEAE 11 A4, EETBMEIN ST RN N 7Rk,
HHERS T T HETn SR, SECEmSs T
SePE R B FAAE LA BT 23, I G s A
T I A2 Lk IS AR AR B e v S o G THAT I LB RX — A
B R TR I AT “HOR” N, (a couple of more rate hikes),
W H AT 4. 5%-4. T5%I LA FFIN 2 Yk 25BP, 19|24
IBF 5. 25%, (HEFAETEAR R VAP RSB R 3 H2

BJE KIS, 5% ] RERE B Jm AR AR 2% R

HERE R REN

$Emx 1hhs



€ =8% | masmmsns THTIIMHS + LRI

B 1 T4 IS 25BP FIRER L 100%LEEE, Hin il

TARGET RATE PROBABILITY HISTORY FOR FEDERAL RESERVE MEETING ON 1 25 2023
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MEETING PROBABILITIES

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

2023/3/22 0.0% 0.0% 0.0% 0.0% 17.3% B827% 0.0% 0.0%
20231513 0.0% 0.0% 0.0% 0.0% 105% 57.0% 32.5% 0.0%
2023/6M14 0.0% 0.0% 0.0% 0.0% 10.0% 548% 33.7% 1.5%
20237126 0.0% 0.0% 0.0% 26% | 21.7%| 493% 25.3% 1.1%
2023/8/20 0.0% 0.0% 1.0%  10.0% 324% 399% 159% 0.7%
2023M1NM 0.0% 0.4% 50% 199% 357% 293% 9.2% 0.4%
20231213 0.4% 45% 181% 338% 301% 11.6% 1.5% 0.0%
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