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KEKEFEBRIRE “FEH” B RILATHE

2023 48 12 F, EBEUE P AR TRAFEHE
5.25%=5.50% A, 46 H. 9H. 11 Az EHEmkE
FmE. AHEEETFELRE RFIT 2024 FXBRERED
& =3 (75BP), % 2024 5 R Bk F A F FN & {8 %
ZA4.6%(9 A SR 5. 1% WHERK1-2); B RxT: “M
R AAENE+”, FERLLEREATEZE, 2EA
AR TET 9% 2 2% DA R Pl B DA 46, 8 4 b . SR Tk i K AT B T B
e R S TR R b K R R IR R T R TR B

1N o
li‘i 1: 9 H FOMC i85 “Ilil El% 2: 12 H FOMC N E “Ilil
F 2 FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range Pg! z FOMC partici policy: Midpoint of target range
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Longer run

HIEKR: Fed, FELART (EH) FALH MK Fod. FELHET (M) FALH
sEd s

" XA KR Transcript of Chair Powel |’ s Press Conference December 13, 2023; #8 /R X5 : “| mean
you'd want to be reducing restriction on the economy wel | before 2 percent because —— or before
you get to 2 percent so you don't overshoot.,”
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(—) 1990 F Ak £ B A4 & &AT 0 T F M E =2

1990 SF AR B Bk R E B+, BRBRER
RRKWEH “FEH” HALE K (LEX3), RE Y
ZRemFIARXREEETR, TULH “THAER”
fo ‘MAAME” WX, BEFBWXRIKMES WHHERE N
IR

1. “MABARERT, BB EERAWERNER .,

FE 2001 4F 1 F. 2007 48 9 A 12020 48 3 | “REARKE
B” BHRT, BXXARTHARETH, XHREEFEIIE
B kG 2B AWK, 2000 4F 12 A 19 H, FOMC 23
“JL-F B A B B AR A, B R IR A KU A R DA AR
WKLY, MAERBEER 200051 F 3 H, EIREETE
EAP, HEHBE SOBP, 200748 B 7 HH W B2 L,
FOMC R A A&, AN “BAKIBLAZ R KRG B, 8
A 10 BEAABEAEATRIELSD, ARTRZARZEN 380
%70, 8 A 17 B REEH G 8 FilE 2, B o Rem T
kDL EA, FFE AR R S0BP, 9 H 18 HAYWE &
W BB AR S0BP, WA HT & iz 15 F ik ki & B T 3
Ak, 2020 3 B3 H. 15 HEFKMHAE Tl BF 210,
T AT AME % K S0BP. 100BP, W ibaT 2019 45 12 A oy & % K
B 2020 FRALSTEER,

1993 S £BM N T RAG N PRLH B AERHTEEURFLASAHEY THOMEE T L, AL AT,
EEA BRI K, BAMRE D 25BP 458 F Mg ag B F R p], B d&A1EF 1990 55 7 kM 8 B Ak
AMERE T,
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2. “FH AR BRET, RRMEFRGHXFTHEE.

1989 £ 6 . 199547 F. 1998 49 A . 2019 £ 8
AW “W A" FFRm, RBREREE—BHANE
SPFREFEKBAE R 2B TR CRTER, FREX
RETRETBREAHETH, BREFEEEER “HE
REE-ERXVTEREE-FTRL” £FR. flin, 1998 F
EHRMEEFERE — RN WFET “ZREWT —PNEK
KAHT G EE— 4 | (either direction )”. 2019 N A W K
SPAE A, 3 F FOMC W RSN EFILERF AL, Hi
PEER 2019 B HHERE 0 R (2018 4 12 A n AR
2019 FH AR 2 K), FleEAKES AT HAERSERL
. 9 AFIE%R; 6 ARBERET 17T 4% 0448 8 4 Hit
2019 FFER 1R, R EFEETNE “RE” BHh “&
fo75 7 A B ERIE X &M, JFREWE RAE K.
B3 3: 1990 FLUREEKEF 2 AR

BRESE | BARELEBAR | BORAMEE | W& |, [ FRES
A 4] e 8B (A) B (A | WA | T | RABA
1989-06-06 0.6 38.9 6. 813% 24 0.50%
1995-07-06 5.2 6.8 0.75% 3 0.25%
1998-09-29 18.1 1.6 0.75% 3 0.25%
2001-01-03 7.6 29.7 5.50% 13 0. 50%
2007-09-18 14. 6 14.9 5.00% 10 0.75%
2019-08-01 7.4 2 0.75% 3 0.25%
2020-03-03 0.5 1. 5% 2 1%

BRI Fed, FPETERIT (M) FEILHZH0BE
(2) R RBAEE &0 X R £
#—FMEIREREERITT RN EMAH R, KAl
WA 2|



%—, 1998 £ PLRW 5 RIER A BB AT, % PCE.
PCE [A] b3 3£ JL P34 % Z 2089 B4R T . 1996 4F % B fitk 9 39
P R 20y EAK B AT, 2012 4 1 H FOMC 23U IE X ¥ #43
Bk Bl A7 4 PCE 4B FE 8] kb 2%°. & 1998-2020 44y 5 WK% B
ZU% O, A0 PCE R L FRIXMEERMEERMHEEZE 2%
W E AR AKFZ T, PCE [ EhBR 2001 R4 35 Z 2% DL T; CPI
Fl LA “FB AFEE” WRILTHEE 2900T, 420 CPIF I
WA 29K F2 £ BHEHR 2.36% (LEK 4),

£, “THABEE” AT, PMIKTRESR. kL%
FH& PAT.COPHE RE B R FH R EHERENRET . k2019
FUSN, “T AR FEF, BETREW, KLFHH
HFES 3-6 N AT A& 0.2 ME o R L b, 3k PMI
MBI K ERMELT, CDP I I 1- 3A%’f& TATE A
FREANMEFES RS, W I IT R AT IE I R AL,

Tk A 2012 51 A FOMC & 4%, %kiKXH “The Committee judges that inflation at the rate of
2 percent as measured by the annual change in the price index for personal consumption
expenditures, is most consistent over the longer run with the Federal Reserve's statutory mandate”,
BERZAT, AT BATRTLE, 2BRERNREERS PR, 199457 AthE L, 256 HMB44 LR
Thomas Meltzer 328 “ & 'V KN A KAV H £ T 3%h9E K Z RTIET 7, 1996 55 7 A 6923 LIV
BT A E B g 2 AR B 69 0-1%69:8 K B 4R, FIAA R Bk w —ANEE Rk E M 3% £ 2%; 2006 5F 9 A 14
# R A ERMEA N EERT, MIlA 2000 F £ 2007 F % 2008 F oy R@ Kk B ARAZ 1.5%; @ %] 2009 F49 K
RiBLE R, HRT A3 2%,
“ 2019 4 GDP 3%k Aok b F 3 K WK 55, 12450k PMI #4: 5 AN KT RAEZ, 4% Bl b4k 2018 4
12 AZ AT AL R4S, HmEFEF R Tl XEL,
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Eldk 4. XEGERESITERT, XENLFFBKEREIRIAHN

BREEH | S PN
] PCE CPI GDP % b & 3% Wb PMI
] PCE CPI
1989 2 3-5 A | 1989 % 5. 6
1989 £ (2 2
1989-06-06 | 4. 38 4.92 4. 60 5.30 0 36 A, B | AZEHAN
T 1 0. 2% AT 50
1994 £ 19954 3-6 A | 1995 % 5. 6
1995-07-06 | 2.09 | 2.18 | 3.00 3.00 | Q4-19952Q2 | %A, BH | AELHA
1. 94% & 0. 2% AT 50
1998 £~ 4-8 A | 1998 4 6-8
1998 4 (02 2
1998-09-29 | 1.43 0.93 | 2.50 1. 60 0 764 HagAA, A | A=A
S 1 0. 2% AT 50
2000 < 8-12
2000 45 Q3-Q4
2001-01-03 | 1.87 | 2.48 | 2.60 3. 40 1 06K AARMAS | AELEA
o AT 50
2007 4 5-8 A
2007 4 Q1 %k
2007-09-18 | 1.98 1.87 | 2.10 1.90 o HEaEA, B | RIET 50
o 0. 2%
2018 %
2019-08-01 | 1.67 1.42 | 2.20 1.80 | Q4-2019 Q1 | ARAB#HMAEA AMEF 50
#E 1. 28%
2019 4 8-12
2020-03-03 | 1.66 1. 64 2. 40 2. 30 1A A F ABHHAEHA | AZEZAAN
A&T 50

HIEFR: WIND, HFETERIT (EM) FEEG7 0 ZFE
JE: PCE/FiLy PEC/CPI/ #4510 CPI ¥ 9[al B 57 G # 18, HfESFIRIE— K, GOP AT ZE
MITEHELE, EEFIEHAEESRHE,; W FELTAES RS ZEESF &G —XHE.

£=, EREYEH 1%L E g EBf “NaAB
B, BREAEEX, ARGHEARTRER. HH =X
“PLRAAFER”: 20004 3 A rsad ik, RHME S A&
J& — R KW@ AR 50BP R &% BBk W ik, Aokaids T#, 4%
L 500 3840 E 2000 45 9 Al E 468 55, R IR0 4% T B ey
KBS, & 2001 F 1 f B RFER 50BP, %[ & &M,
Rl 500 F9 40N B Bk 15. 4%, 4995 2k 28. 5%; 2007 45 8 A
6 B XEERMTTR2AENH I LKERTIHET, 8



A 10 B XEkfEE F e 2, ARITRAENRZIME, 8 F
17 B I B 2 0E A HL R 50BP, XA 7 A 4-8 A
PO R T, AR 500 FE 4Bk 9. 4%, ANIREK 9. 9%, %
Bh il B RRBAN TS N — R Z Ak, 9 F 18
H 2 B0 98 {2 A & S0BP, b — /N H 2 A% E A
2020 4 2 F 28 H t T4 L3 T K &2 kAR R A d
“B” LRy “¥E, ZRE2H 20 BRREEK, —
ANF AT S 500 g B 49 i 34 58 4 2k g A 2 33, 9%.29. 9%,

%0, ZEARBA KT BRPHAK, BEEBKEN “F
i” FREFEE. HAREELEGARAFOF, BABOKL
T EHEREAMH A, FREARE B E M, EAEK
S BB T, FR2008 44 2020 45T X 4B T KU A
BAESRENEES, RBRENESREZRERBEN

BRAWENRE, mEREENEERERT 6. 9. 11 F
SFHRENRET A (LEXS).
B 5: 1990 FLIREE S GA1ER LHELREEEIIYH
WA | HE% | FTBXR | ABRMEER | HERPRHR At 18]
1992 F AR K.E5 AT %8 175BP | 1992 4 4/7/9 A
1996 FUARIR K.E5 AT % €. 25BP 1996 41 A
2000 A a5t A& % Jm.8 100BP | 2000 - 2/3/5 A
2004 4
s 3 Fo i 2 AR % E';
2004 WAt 4 57 AT #a 8. 125BP 6/5/9/10/12
2008
# X % B,
2008 ne s K E5 18 & 4 8. 400BP 310010 A
2012 apL RE ARt N
2016 45 8- S HLR R Jm 8. 25BP 2016 4 12 A
2020 FFB KE% BB R % 8. 150BP 2020 4 3 A

IR FETLEHRIT (W) FEILFTTF L EEE



.\ XBREMBRERERRITER “FEHA” HFRI
[=] /5

1. ERFBAAKALELTAD %, “FEH” RIS
R h KB, BRAREHREEKE.

XA R EE L TR RAE 1-3 A LT, K
Si i 05 AT, RAKMWMELERE, Mmk Al R TATHEE
B, MR & AR, Z8EILT, 10Y-2Y HIRA R #1E
A “F 5 317 WIT 4R CE , 10Y-3M B IRA| R Bl 18 X T “F
G FEBMERMBITTECE.

2.XRTFeM”BFERELPAEBEES D%,
EERAMEREEEA Y.

DR Z $om BN, RKmERE, Fmh T A B,
MR E R, XBorE; “FE#” W, KEME;
FEFRHE, TMRTEREAT2RK, ZIFEKESN
BEBM WA, Z—FEBEEWH OMAR) BLEG
El%, EZMERERHZNBEMA; BEANERE, EH
HAT#

3. XTLIEHE “FEH BREL LITAY, BMATE
6 — BB A R A YRR AR

XIREmE ARG, R wEL 1T, EERE
e —BEENEREALHE . BESRAENFEIE
SN, RTAR R B 4k 8y, B R % B9 B R AR B AL

P SHERT, mAGEHKERGEFIEE R, £ 6RMEFad, 10Y-2Y, 10Y-3M e 4AFR A £ T
1994-1995 4Ho & B HA8, HAHF LG FHHIAKNARE—45, LN H5IUA B H,
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4, eMEEARKEREEAY, EEBZIRNCEFH
s K; M EELEFeNEYEO%, FRAALAS IR
BB ERREE.

eMEZ5ETRBEL LS, BNGEFFHEYF
o E ARk, B PR e ERBERE TR E S,
Fromt B B A AU R Bk i T 5 FE B Rl 5 M Bt
P, EZHEXEFEFIHER (LEXO6).



ElZk 6: KEEHXMBERG

EfR £R KRB mKEKIETS

IWEED

i
F& M TRELEIANA HARELEIANR
BE—k | 2Y%£ 10YZ£| 10Y- 10Y- | 2Y# 10Y£| 10Y- 10Y- | 2Y# 10Y%| 10Y- 10Y-
I BEtR | A % | 3M  2Y % #% | 3M  2Y 1% ik 2Y
1984-08-09| -43  -38 | -14 5 59 .35 [ 24 _ -88 112
1989-05-17| -50  -46 | -39 4 50 28 [ 23 22 9 19 10
1995-02-01 155 | -108 15 12 29 40 17 5 -8
1997-03-25 | B 127 31 | 45 7 17 WG 15 5
2000-05-16 | ~196 77 L 63 | 19 26 [ 45 | 72 74
2006-06-29 25 GO 15 4 19 | -89 : 55
2018-12-20 -54 3 42 55 | 45 13 | -33 29 | 27 4
el
FEH HRELEBIANA HRELEE3INA
i BN MAFE AR HEN ANME ARE |Eml AR B
:::,g,-ﬂﬂa] T AZA R5004% | TLF AEA K500 | LeF S ;)Oﬁﬂﬁg
g B/ R B w K ESEE Qe
1984-08-09| 1.71%  3.54%  2.06%| 0.35% 0.25% -0.97%| -0.80% -0.34%  -3.37%
1989-05-17| 1.75%  2.84%  2.82%| -0.74% -0.15% -2.39%| 9.64%  8.45% 4.20%
1995-02-01| 21.34% 17.76% 26.18%| 0.63% 1.09% 4.44%)| 3.34%  6.44% 7.45%
1997-03-25| 17.02% 476%  355%  1.03%| 14.95% 18.42%  25.45%
2000-05-16|  1.28% 300%  5.54% 1533%| 10.90% 13.78% 27000
2006-06-29 | 2520% 21.97% 2556% 3.62% 430%  8.43%| -1.28% -1.47% 0.56%
2018-12-20| 13.98% 17.81% 22.21%| -2.78% -2.49% -3.68%| 1.80%  2.90% 2.58%
S J2.ih
FEH |EEEIANA | BEEIANA F & BLEIMNA | B&EIANH
FJE—R |COME #%#% |COME #%#|COME 4% #| #4 WTLR | Aftss WTIR | 64 WTIR
e BBFRE] | XEE & |X¥E & |X¥E & | R# i R i Jh i
1984-08-09 -1.67% -0.47% -9.56%
1989-05-17 -2.56% 5.56% -1.37% 6.67% -1.07% -6.04%
1995-02-01| 1.99% 247% | 1.14% -0.01%]| 0.23% -0.29%| -3.57% -5.55% | -0.74% 1.61% | -3.58% -1.96%
19970325 15390 ~1548%  -1.07% 0.60% |-3.66% -1.81% [SOSHOUNNORIBN| -555% -8.95% |ECCUCIRNEZS 0000
2000-05-16| -2.57% -2.87% |-0.96% -2.08% |-4.48% -5.16% | -10.51% -5.82% | 12.55% 1227% | 2.60% -3.75%
2006-06-29|: 6.20% 6.28% |11.55% 11.86%| 8.65%  11.14% [ 9.90%  10.91% | 17.07% 13.48%
2018-12-2011691% 12.10% | 9.13% 7.73% | 6.35% 5.69% | 7.54% @ 14.93% [ -927% -6.84% | -4.16% -2.87%

HIEFE: WIND, F/F T ERIT

M) oS L



= AR EHKEERARTRIFIRF~RIRE
(=) RAEWMHT, £BREAMERL 2024 FF _F 2
T4 & &

2023 4 12 AR WG, W72t B iF % 8 T ik
KB, Fed Watch B 37 HUH KB fE 2024 F 3 AJFEER .
2FEZUER 6 K1 AAARBEZLLHHEL T 2024
FHHER S K, A TEREEAFEE R 3K (LEX
7-8).

B3R 7: Fed Watch B-miATHEISEE i 2024 &£ 3 HRER. £ 6%

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

2024/1/31 00% 0.0% 00% 0.0% 3.1% 96.9%
2024/3/20 0.0% 0.0% 00% 00% 0.0% 00%| 21% 659% 32.0%
2024/5/1 00% 00% 00% 00% 0.0% 18% 57.3% 36.6% 4.3%
2024/6/112  0.0% 0.0% 00% 0.0% 1.8% 56.6% 36.8% 4.7% 0.1%
2024/7/31 00% 0.0% 00% 15% 494% 394% 9.0% 0.7% 0.0%
2024/9/18 0.0%  0.0% 1.4% 43.6% 406% 126% 1.7%  0.1% 0.0%
2024/11/7| 0.0% 0.8% 266%  41.8% 239% 6.1% 07% 0.0% 0.0%
2024/12/118  0.6% 21.5%  38.8% 274% 96% 18% 02%  0.0% 0.0%

HAEFIR: CNE. FETERIT (M) FELFF L (RFGIEATIER 2024 F 1 7 11 H)

Bk 8: 12 AAXNKBEELLHIEER T 2024 FFHAFER 5%

Federal Funds Rate or Range at the End of 2024

Average 3% 2% 3% 7% 15% 17% 19% 17% 10% 8%

HIEFIR: Fed New York, FETEHRIT (M) FEEHEH L (RAIFIEIATIE g 2024 & 1
A5 H)

B AT, X E KA mAR 2%, REXGE 2023 5 12 f
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SEP it 2026 4F PCE &A% PCE [&] th 3 3% 4 6614 &= 2%H A&
T, BEBEKNFRH ALK ETFITERES. EED
F RPN EHHHEL T, RATFIT 2024 F R BT &k
B “THR” B8, BREERSFTHE 2024 £ _FfF,
HEEBENARATHEKE, R HEREEUT=ZANE:

F—, BREABERZZEI, EFMEEHT 2024 5
E¥ERR, ABRBRRENERNIE ZHEERES, X
EZ 5= A IR AMWERG TR, RE 20235 12 F ISM #|
# PMI 8BS U ANANTREET T, T AT
FETRES, &RF 20234 11 AR HAR DK ZE = E5
i, Shoh, WK ETIZE SR, ARYE H 4 LB
EREBHMHENER, &KFE2023F9 AF 4,331 020
FiEE, BT 2024 5 EFFFAR.

£, BREHEEZMEBTHRSIEES. L (%
BRfig S -TCA-# M) E A E SR T e LS EN
B, B E 2023 F KBS 9 HALE TG, 8 2022 5 KA 5. 8%,
ORI 20 A AR . B It 2024 4 — B R &R T
R E| 8,160 % m, #2023 F=FF % LR
&, WMBE A ER W 8,520 2% 0, JEE TCAK P4 &
P KT man e )R 7, R B, B A7 R A B R 8 1. 086
ALET, AHNERTH .5 MAWFAR, REKGEE TS
[E] U #8157 T 7 s P B R e kN, ERGE R 2R

CHRTAATMNAR 2023 412 A 19 B HHRE (B2 HFm S 4 IUT).
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MR EE EHEEMX (LEX9), kR4
e R RO, RIS S # %Rk T 37 Pk T i e )
[ T 5% 7T 45 SR 48 Xk

Bl&9: EMhARNERMESERELESEIERX

8,000 6, 000
7,000
6,000
5, 000
4,000
3, 000
2,000 g
1,000 ¥~

— EPEER E-TCA-EE Y (HMCER) , ARE500454% (A4h)

BRI WD, FELEHRT (IH) FAHTHFIC

F=, BORERAAHMN, HHBREMEEEAHW
ERBAAALHNRE., K6 KEM3E (Race to the WH) 1R
FERIFF AN I FRHATRFAZGE, BWAENIH
ZHEAR TR LE K 10). ARYE K2 B B 23, 2024
FT A AEMREFAMBLE R, FHAEXESL B #
NN B, S LR, 57T BOK 5% K S S R
B1E, HERBELHE L4F.

7 2003-2023 F#4E (EFEMET Z-TGA-# @ 1) 5ArE 500 45448 % £ 4% 0.88; 2011-2023 F #4648 %
AHTEO09,
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ElZ 10: DUHBEAIERATERE, 9 BLURKSHAE S HRBEFE

< Biden vs. Trump v o>

@ Joe Biden ® Donald Trump @ 270 EV to Win

HHEHIE: Race to the WH, FETERIT (M) FELHFFL (REHIEIATIE Y 2024
F1H5H)

(=) AERBTHRAASRE: BaBZE—T AN
A, A EAEK. ERAERY, eNFERE, BHit
BEh

ERFEHT (RBRREAMERSBAN, XEEKT
R AR RARE):

ETUIRBUE 2024 S5 B E BT B AR S AL
RV, MG RBHERNTE, HATHRA N BEE S,
&8 IT B — B E e, Roufe R T E A B A TATE
¥, FRIAFLEBELT, ZEZG “BER". HEPHK
R, Ruai T kigE&AR.

KRTHEEFEAOBEE T, e TR E L5
AETREWTHEIRL. FREAZERTH T, RELF ‘K
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FHHE”. AR TR AR, DURCAT B kAN 2F ) e
BB ZIA, ER 2024 A0 A R A0 EATE .,

ERFIERLARSANITER (BAXLEH) BT
Bl %, ERfrKamiss e Eaimks BREMERT
2 583 A A R R E ¥, KAl X T TERME N A
Bl % E, TOrHRANZEEGEFEIE. FEE 2023 4
RUUKRT RN 7 e BT, Al BAZ % — P WA,
R A R LR R KWE TATEER A K.

AEMEMm, S, RTXBERETN, ERM%EE S,
KPS LATEFREHEN. ANEZNEERER,
EREBHT, BHh. 2eNE&mALTZHE. BARmE:

MiteM AME R A AR LAT, THALEEZERLE
RIE A 2 LR, BRI LTEERA, LERK
BT, B ATREAAR, EMRENEG. ZEBEBREY,

BN AR IE S MEE AR, S F Rom A FHI
b E AL, B e mRIRNASE T ET R, D RrRTE
MEREW®E. 4 OPEC EX¥ ™ %18, FB, F#EMHhE
RISt . J& S A% B B4R k2 3k hl 3 L B BR . 7 3 E A
WA ET RN — B ET, A& m oy s .
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