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EVERBRIGHT SECURITIES

B
58348, EREBALIATIHERS (FOMC) BHBEHRS

1) FOMC R ERTERHEN KK ESFEM B #RXE) L 50bp, AZE 0.75%
2 1%; AT, FEMBRERRIER;

2) FOMCFuiti7E 6 A 1 BF#A8, B HEFENER. MMFHEUKR MBS;

3) (EEEBLEAS ARIRIMEITR) (Plans for Reducing the Size of the
Federal Reserve’ s Balance Sheet) B/, EfRMERHIZE R LRAEA 300 12
%7, 3TABEMEEA 600 12%7T; MM MBS Wy LRAEA 175
2%5T, 3 TAEREMESA 350 237,

BES5 A 4 HRE, 10 FHEGW@mETIT 1bp E 2.96%, Ris2L LK,
FRE 500 35t 2.99%, MHETATRIEHTT 3.19 %, EIRHT T FEEF 2.81%,

W, SWER:

ZiDIR s

5 BB EIRE, NS 50bp, H7E 6 A 1 AFtA4ER, BEXFEHHIUA,
HE/RERERBRHBIPERT, ERSHFKRRERE, RK—RIME 75bp
HIFTRE, WS ICRTHIEMYIR, 1THHEXYREX AT RER—F IR R4E RV
#, BEERIRTHED, KAEEHE, ZAREXEET.

kR, MR, FREBIHNFENHARE, BNFHELESELT, S
BXEBKENRFS. Eit, EHRA, THEKENSBRENTUAAR R
RAZE, Mald, XRERRERRMBNERRINZE, HBKNFARR
Bk, MRTRERRE XY REXHE IS BRIZHIFHA.

InS 50bp, 487 6 AEzEh

ME27AmE, HRREERT, 5 AME 50bp 5, HEEHE, REKFERIESSR
SRATERRINE 50bp HY#{E, 1B FOMC ERRRE E—XRINE 75bp, LLZFLE

BRADGED, }_LFAﬁFEZFnJ:ﬁo WERWNAET, HHMEARKHBESHIERN
BRXETE 2022 F£HRIEF 3%-3.25%, =fE, LXETITE 2%-2.25%.

48R 75 H,FOMC REE 6 A 1 BFF A, B EFBENER MRS LUK MBS,
R LREFNER 950 125%7T. RAXKMEBRAESEELFIRAS, B
HEAEA R HAREN, EMERRE, REEARMBRENIEME, EFE
:_Ffﬁﬁ/ﬁéﬁﬂl AhmimRett. ST, RITESSMREELE MR EERR

=, REEEREREN IR INEE R,
BIKEDRS, ERHA- YR
e, BEKEDEERB TR Rm. MFH. @5, SRRERNBITEHE

FHERK E1TRISHAERRSS, BRMMMRSNBRIFEZIFEK, H1£9 CPIELLT
THRE, ETXH@BKEvHIER, TITAN, TiH#—T RN STEANERE
. BERMEMIFANBH—D 1T, SECBEKIMEKTTHRERWL,
RF AN R, WAEERRKEH—TiRBERRZ.

NPT EAKETHAE R R B BB TS BEELFTIRE T T,

FE

2Im: BERE
PVIERRS : $0930520120002
010-56513108
gaoruidong@ebscn.com

BKRA: BFEH
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chenjiali@ebscn.com

FEXEFR

EEXfESVEED, SNBSS SFiifet —=BXfE
MBRFIN\FENAARRWMER (2022-04-23)

BEAE, MR, BRHE——2022F3
BZE CPI #iE=F (2022-04-13)

FRIGE, MEFRIE——2022 F 3 BEBHEN
BaNLEST (2022-04-07)

EEHERAER R, MBI EBESIT——2022
F 3 AXEMEIEREERIT (2022-04-02)

IEEASE AR R B A RY = KR E—— (SEEXEXR
) RHELE (2022-03-27)

FRSEPIRAR S RS MIFRIT, £ R OFE—
— (KREEZE) RIE+/\FE (2022-03-22)

Z2XINEE, EBMERERZIEE——2022
E 3 E EBMEINERINAIE (2022-03-17)

SIS R AT, REEINAHRE? ——2022
F 2 BEE CPI EUERIT (2022-03-11)

SRR S



BEINE KKk

EVERBRIGHT SECURITIES

—.  HNBHTE, ZBTRIBED .cecoveveeeeeeeerececeeectereete e e stesse e ssessessseseessessessessessessensesseseses 3
T, EEKENREE, BB MINIRIE oot ns 5
=. PRI BRI e eereeerreeeeressteeearessseesssesessaessseessssessssessssessssessssessssasssssessssessssssssasesssassnseses 7
BHx
1: TizTEA, BHBEESHIRRIBEARXIEIE 2022 FAHRIEF] 290-2.25%..c.covvereeererieiereieerensieeesensesesenessesesnes 3
2. ZEERTRYEIMWAIRAFEN, R MIREIETE R s 5
3 IBNER, IR T R B A I I EH oottt bbbt bbb e 5
4: IRSBEHKIFEAR, FARIEIKEENTUE (90) oottt sttt ane 6
5: CPIRILEHEIRABEZE 4 BTLTM ..ottt e s et ae bbb s b s anasasasaebenes 6
6: EE S IR E B (ECI) B L R AR 1T oottt 7
7 BRI T R TE 3 B 0 K ettt 7
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EVERBRIGHT SECURITIES

—. ME/E, BREzD

XFma:
TETHA: 5 BNE 50bp /5, BEME, EBEMERELMNS.

B BEREFRBRT, EREHRTMRER, KK—RME 75bp B
A8E, TIHPREBENXRERBNVEIRKES, EZBRATHED, KEHE~NM
ALEfTo

FOMC RWERREIN, BA—ZELFEM ME, EXEZHMEIEIERAER
KGR, HIb, FRARBERITFEKRSE. RIWRFE TR, AW, HFLE,
SMEERNMEEE, SEEKERSIL i, BEARSBEXEZFERSE
FHEN, BEREKERTINI LEITES. &fE, FERZBMEITHHEIE,
A BES IR R Ry o

EXBFNNERT, ERRRERBECRFAEE 0.75-1%HEEN, HERFLEM
B, FIRERZREITRRING 50bp BUHRE,

“There is a broad sense on the committee that additional 50bp increases
should be on the table at the next couple of meetings”

ERMEFERR/REMBELATETR, MAURKBKKERS, HRILEHEITE®
BREGRIL, REBUIRHBE, EEKFESREMNS.
“The labor market is extremely tight, and inflation is much too

high...Inflation is much too high, and we understand the hardship it is
causing...we are moving expeditiously to bring it back down.”

AT, HME/REAMETEAHRT, FOMC EXRRKREE—XRIME 75bp, HiF
REBENXBRERROEIRES, EERATHED, NEH~NE LT, ]
#& CME Fed Watch BiERR, WEBRIE!, mHFM, BRRESFRNBEIRX
[E7E 2022 F£REEF 3%-3.25%, =G, WXETITE 2%-2.25%,

“T5bp increase is not something the committee is actively considering.”

1. T, EBESFIRNBERKIEE 2022 FHRAE 2%-2.25%

MEETING PROBABILITIES

MEETING DATE 75-100 100-125 125-150 | 150-175 175-200 | 200-225 225-250  250-275 275-300 300-325 325-350 350-375

15/06/2022 | 23.6% | 76.4% 0.0% 0.0%

27/07/2022  0.0% 0.0% | 23.5% 76.3% 0.2% 0.0% 0.0% 0.0% 0.0%

21/09/2022 0.0% 0.0% 0.0% 146%| 56.2% 291% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
02/11/2022 . 0.0% 0.0% 0.0% 0.0% 11.7% 47.9% 34.5% 5.9% 0.0% 0.0% 0.0% 0.0%
14/12/2022 | 0.0% 0.0% 0.0% 3.3%| 22.0% 441% 263% 4.2% 0.0% 0.0% 0.0% 0.0%
01/02/2023 0.0% 0.0% 0.0% 12% 101% 30.0% 37.7% 18.4% 27% 0.0% 0.0% 0.0%
15/03/2023 1 0.0% 0.0% 0.8% 71A% 233% 351% 249% 8.0% 0.9% 0.0% 0.0% 0.0%
03/05/2023 | 0.0% 0.0% 0.0% 0.8% 6.9% 229%| 348% 251% 8.4% 1.1% 0.0% 0.0%
14/06/2023 | 0.0% 0.0% 0.0% 0.0% 0.1% 1.9% 9.7% 25.0% 331% 222% 7.1% 0.9%

26/07/2023 0.0% 0.0% 0.0% 0.0% 0.3% 25%| 11.1% 257% 321% 209% 6.6% 0.8%
FRRIR: CME, XARIESFRFFR
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EVERBRIGHT SECURITIES

RFEFMFNA: EFAREMERE, FHEE5RFTRA,

HIE/REFENRELFHIERARNELD, INALEME, RELFHEENNE
Bifio

“We have a good chance to have a soft or softish landing...the economy is
strong and is well-positioned to handle tighter monetary policy.”

HE/RERINA, Ml HipARAREEZFFRINEANE L, XE 1-3 A
BAERMA ANBBEE 56 A, 3 ARUERTRE 3.6%, ZapE5FR#E—PiE
FHE 62.4%, XEEERELFEENBNEDLL,

PAT, WFFS LITEBKZR E1TEN. MBS REENER, HERSHITS
HRERLTE, TEFHFAKTE—D LITKRE, BREBKS ENZFRR,
\EE, HERINN, ESNEHHALBERENG, BSFRIRMUTRE, #
PRI RTEKIES, EREFEEIRER.

“by moderating demand, we could see job vacancies come down, put
supply and demand closer together...to get wages and inflation down,
without having to slow the economy and have a recession, and have
unemployment rise materially.”

XT4oExR: <EMEEH 6 A 1 BiE, BElsER, EfE. HHA6EHEMN MBS 4R
REFMAEA 950 12=7To

FOMC RETE 6 A 1 BFfA, BLRKFENEMR. MRS UKR MBS, SRR
B HAE (RSB R ™ A RRMETR) o HA, FOMC ¥i@:d A% SOMA
WP (RAAFATZK,) PRHEN. FxERCMENBERASTRHITHER

(adjusting the amounts reinvested of principal payments received from
securities held in the SOMA) .

EfAE, RMSRNGERLRA 300 1Z2%73, =1AF (9 BFR) KBEmz
A 600 2%, MRIAIMNGSMERTIMNKENBE LR, FXREE
1EREERER (bills) o M55 MBS A E, &RYIEAMEBINLRA 175125
7T, 3 TRAERKIEMEIEA 350 125%7t. FlHit, BRABRBHE—F, ME
& %AIA 9975 2% 7T,

KEXfEZARAH:

BEAXKBEBRATESBEARRMES, HIEARREN, 51SKKREGHER
i E1T, BMSERRRE, REMEERMNARENNEHR, ERETRITESSE
MEMHIZRME. 4T, FRECWHRITESSRMERRS, RKRERR
XHRARRIE A B RN S A BRo

F—, YXRKESAENEGIPHATBRITERE (BR) , MYBEHEARLH
GEFRERT, MWREKMERS R, EfUR), s, MEEITEREKIER TGA
TP EET R M EEREERZIEAR, A TGA RENZ(J4AEREKME, MEERR
PR,

£, XEESEEGINE, UBEATHE, ROBHESEZWE, MR
s, EfuR), AfmESEEL; ERITNE R, B, #&s
L NFVHEMES, REMEHFENEREIME, MEEER TGA REimx

IESFMRRRE
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EVERBRIGHT SECURITIES

BEAEERNEER (B ik TGA T17) , ER, MESMIKRITHEG, RIT
RESEERXMAVEE (FF=ik TGA £17) , FRAMAEERA =M A ARSI R
Pancy

o

£=, XEMEHEEGIHE, VBEIRITHEG, HEMHHEE (money
market fund) BEERITHEFRMERZELOMF (ONRRP) HIEE, WX
K55, XWTEREMERY, Fiim, EfuL, ffis, HEHE ONRRP Y
L SFRITRE, B, EERRL, A, FRORLD; WTFEHES
Kif, HrEim, EFBEM, F5A ONRRP MR/, AEREAE,; WEBEBEF=A
SRS (AR TGAKF L TEL) R,

b, SREXMEGRREIVIGIF, RITHESEM ONRRP TAARRET XEHIER.

HMNER, $RITAESEEAM ONRRP E TR 7 ER, EILFIMTREXfESE RITHAMR
BNRRIMER,

B 2. XERREOEAESRSA, EnEmhHRtas B3 IR, STEseReSxs
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FFORR: Wind, RS, BIREE R 2022 % 5 A 4 B, FRRR: Wind, JEAESMFu. BOBRIEHR 2022 % 3 A,

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 41174

—. BiKEDFE, BEFmA-YNIRLE

e, BEKENEERETRER. RENFH. HaIE, ERMERSMHEAE
B E1TRRDAERRSS, (ERMMRSNMERITAEERK, 149 CPI AELLTITH
EE. B, FrHTHHBMFANEWN, TRSHHER-WNRE, #E

N s— A




