IR
R L REFERIE®RI 7> R
(BARER/FI1MREE) 26 IAT>

EMBLE /85t /s 20234F9H 28 E/ERk

mEMTERC. RIFRHIZRIED B

EOQCKREOF T IFER. 1 IVEITREFIRMEA

FRB (REFPAEMHIEIRES) (3208, BEREFES.25~5.50%(C22EMIEXBCEBRELEL
2. EI2, 2024 ROBERSFRBLTIE, 6FBRN50.5% LAEESNT, 5.1% (hRAE) (R0, FIT
FIREAR\ T DI REENRIBENELLR AR TELIFRRIRNARER T, FRBEBEOAY(LRE
FTRVEFIKERHEFTTBUBNHDLH THD. KEEHAREOFEDEIENFLENRIAFNET.

I REDBEREFEREL(20165E189~202349H22H. HIR)

(%) 20234k : 5.6%
— REDEESF (68 9ﬁﬂ§.§)\o gol%)zﬁsﬁ :
5 —KEREHERE o)
() BEREFREL(6AKR) 'S
4 O BEREFNRBL(OARR) 202445k :
4.6%
3

N

0
2016/1 2017/1 2018/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 (#/8)
AT D=L
XAKEOBREF : FFEFFEBRE (oY) | KEREHEEYE : Bloomberg 1-3 Month US Treasury Bill Index
20234F3K, 2024FKROBEREFIRBL : FOMC CREPLNHMIBEZER) SHEOBEREH (PRMiE) R&EL

KETE 12IVEBRESEIFALZERDIED

KETE AIUIBERT BURINBDET . HISTSETENS TICE SEUHRELRSRIC, FUliligE L8
BB TED, BENFEANCENN TV RBPY—E2ZRLC, MMl LR EHFEESBNIBET.,
e, B LFIOOBNSEKEBESBES (UAW) OXNS1FRE 1V ILEBREE SR EBREEOTL)
9. 1IUIEIRINIE FRBOBIFI LIFERMET SIEEEREF0ET.

l JSHBEWMISE (CPI) l WTIEhse e
(8i4ELE. %) (2018818 ~2023488. AX) CRLLILY) (20211 B#)~2023F9H22H. HX)
10 140
e C P

9

g —APCPLAS TRILF—H<) 120

7 100

6 80

5

4 60

3 40

2

1 20

0 0

2018/1 2020/1 2022/1 (&/8) 2021/1 2022/1 2023/1 &/8)
R - T~ LJC—5 R T~ LJT—5

X FERJI0HBEOEBESSEROFRITH, FFROEBRARREHHIRIZEOTEBHOEE A,




IRFCHER k

MFRREFEERIC. RERSEFINRGCRIAH
ERVEREERARMEHEEERIC, KERFIREMRRIFENTVET,
J\OTILFRBEREFFOMCEDEERR T, BRI FEMEEIOV T REEHNFRLOEERORL
ERBRUTUVS IESBALELS, 7 M52 EIRIMAZR T BGDPNow T3, 20234 7-9 A HINEBGDPRER(G
AIEALLAFR4.9% L, EEOEN TR EEMER (RIOREGDP : 1.8%) #AIRIC EEZIENFEENT
WE9,

I KEDEBEGDPHRERDHEIS(2019F1-3AM~202347-9F 1, M4H)
(BUHALLEER)
40%
30%
20%

10% 4.9%
-=0
0%
2.1%
-10%
-20%
-30%
-40%
2019 2020 2021 2022 2023 (£F)

HAPFR @ TI—LI=F PRS9ER
%2023F4-6 HHAFTHERIEIE. 7-9RHARY b5 7EIRN/AFKR I S2GDPNowDHEEHE (202349H 198K R)

EEVERCERRENEEZERC. RERFI DS EHS
KA1 BFRUSA ORI T, IFRELPIRAERIAIA L1875 7000 BN, HiEF18%

500, REBVMAHHWTOWET . BRIEINES ERREZERIC, BAEEENMLTOET,
8HDAK/NFEFE EBFRIALE+0.6%¢. i T18% LEID, ShAEH CENMULELZ. 7TRE6BOEBIEN T 75

EIESNFUN, KNFEFE LB ([E2nFER OB ERSZSTERL THD. MIREFTHIEERFIT . RIFRER

RIRZERICHBENEZRCHEBL TUIENS, 2023F7-9ABARMEENMIRTDERIAFN TVET,

l I R A R R l KNGS
Ga (201681 8~2023488. BR) (o qmxrny (20166 18~202348H, AK)
500 m JE R IR FEEU(RI A LL) (ZEh) 168,000
e TR (758 14 7500
400 7,000
12 6,500
300 ’
10 6,000

200 8 5,500
100 6 5,000
4,500
Ll ¢
0 |I|I.||||u||I|I|II|.||||||||I.|.I.I| ILnuLd I|| |I I | 1) (71 M 4,000
-1435A > ||« -2,0515A 2 3,500
o (2020%3AKR) (2020®ammR)
2016/1 2018/1 2020/1 2022/1 (%/8) ’ 2016/1 2018/1 2020/1 2022/1 (%£/8)
AR JIL—L=5 WA TI—LI=5
X ZEEAEE X EETRAEE

% LRI IDFBEOERBESLMIFROFRITHD., FROEBRMRESIIRI 2O TREHIFEA.




IRFCHHER

l BEROELMEOHSL REESOEILISHR

<@BARH/E> <fF 1 [EREFE>
(2023438138 (REH) ~202349AH22H. HR) (2023438138 (REH) ~2023%F9H22H. HR)
(F3) (M) (F3)
11,600 120 11,600
—EE (50NN, BEIE) (G — ELEATTAE

— R (RSO EEBEIRE) (i)

11,200 SURME (f8h) 100 11,200
10,800 80 10,800
10,400 60 10,400
10,000 40 10,000
9,600 20 9,600
9,200 8 8 0 9,200
2023/3/13 2023/7/13 (F/R/8) 2023/3/13 2023/7/13 (#/R/8)

XEVEMER, BAEMEA (RNBIMDEEBIRE) (MEFERMMEFROEOT, 1IHOHDTRRLTVET.

XEEMEA (RAIRDEEBIRE) @ RN EZHIREUHREL GGHELLEOTH), REOEEMEALFERDET.
XDECEERL. RBDEHFHCEIVWTERFASHNIRELET  DECHREANMEBRDIZEFICE, DEEITORVIENHDET,
XEBAREEOFE1IH (2023/4/10) (FEDEC, F1OIRERFGZELURE . DEEOSIAVEERHIEEA.

<FBEHFOEMNBEH* 2023€8AKKS>

AFHARE (4F) 0.12
{BIET1L—33> 0.11
B&FED (#8F!) 5.34% | X&EEES0BBENETILETT.

XRBEHFORMHIERZEGTELTVET .
* WU L - REEEEYY-J7> RO T,
XERAEFIED (BEF]) (F R—FIAUADREFIED, ZEEESOMEZNETHUET. REESORHEFHMEZRZRCETBEULZEDT.

=72 REAOFIEIDTEIHDER A,
X _EERIIOBBEORETHY. FROEAMREHIRI ZEOTEHNER A,




R L REFERIE®RI 7> R
(BAREE/FI1ERER) =5 : IRXF>

EMBLRIE /BN /0% 20234F9H 28 E/ERk

IJ7> RODIFE HMHRBETHAE MMBEREE) 2B,

1. REOBEES LV LIBNEEFEH T EENERNRELIT,
o Y-y Bl TRET SRENEBEORBHEALLRE, SERIOEZERELET, L. XY -T7> ROBEEEEH(CLOT
(F XU =T7> RICBVT, 5EFHIREIN 3 n AT OKREEBEOIEHE N ERET 2 LIBIREEIIREIBANHNET.

2. KEQEBEDIHECHIOTIE. RAUELT, HFHRED 3 AU TOEBICIREZITVEY,
o BFIZEH)CLHEIHMBDOZEENZIMBEM I NSVKEREHEB(RE T UL, BEUIRBSOERZHELET .

3. ABREEICOVNTIE. RAILLTREAYIZITVE A,
4, BREFCATRAEFHCEIVWTREDBRZITVET,

[(BRREE]
o FH8H (KEHMIFARBEXRR) (CREZITLV\ RAIELTTEOHAFHICEIENEZITVET,
[(F1[ERER]

®3A8H (REHMGERERBEZXH) (CREZITV. RRILLTTFROSEHCEIESNEZITVEYS,
DECIREAL, FERIFRO, BEDZSDLESFNEHLVTER GHIRZESH#ET. ) FORRRELET, IRBGDECEEAL. &£5T
SN EAEMERDKE, HRBAFZRIZRV CRELET . IEL. DECHRERNMERDIZEF(C(E, INEDEZITNRVIENHDET .
KIPRODECEDSTHAVNBLUEDEREACONT, ‘RIE-RIEIDEDTEHDER A RFODECEERGTERRBEICEU TREINE T,

\ ALBOBLUTRBAZCLHO T, FEROLSDERN TERVMBANBDET. |

WI7SROERVRY SN EIEESPE GMIBRESE) 2B,
- BEIAEMIISEOBENEICINEEMEBRZELFT ., LT, BT AR SN TVRED TIEAL IE AR

ZDIABZENHDET
- BRCIHERE EUYEAEICRFELET.
- HEEFRERErE P RREERDET.
- TP RADIREICFELCUATOURINMEESNET

EFESHIYRY NHER —MRCEFIN ERUESSCMIRETEL. RECEFNTEUBEICMM@SE LS UET.
Uleho T RN LR UGS BEMEEN T & I2BRERDFT,
REEBURY HEREEOMHREMIBER. BEBAROMIRZEIOM, BZHEOMICHITIREL - MOZEB DR EZ

RIET. BEL— NI BE - HGOEFBIE. BUg - EFIER. BBEHISOTHETOMOERICLDKIEC
ZENFT BN BDET  HHASNEREE(OVT, HENEOREL - MASHRAICTIALGZEICR &
HEEREN B IP2ERERDET,

ERYRY —R&(C. AHEPEASRBEREORITRCT IALN (BHBAET) MEUES. F@T T4 MYT
BEN3ZECE BROHEFOMAREAIRCTEIBILITBDFET, U T AL HEF LT IAN
MECIIZE. FT A MTF RSN BIHEICE BEMIBEN TEITIERCBDET,

h>M-YRY FEXMRE - HIHCHVT, BUE - BFIBEBOZEFCIOHIBICEELNECHZE . FEEEI LU THT
RAFINERISNIIZE(C(E BEMERNFEAL LCTRULD. IRESFHTaicBRNRE#E RS EN'D
UEE 8

RENMEVRY RBENSHEIERIANGOIHEE . MMABEZTAIT 3L TRINEROF L TITILNHBDET . TORR.

HEABEOTISCHI RN MEMEVNEE(CXERIOTISMELDEAIRICER WMIEIAE TFEAIEE 2 2SRV CE
H&HDET, COBE. BEMEBAN T EIIBRERDET,

xBAEMRAOZENER (. ERICPRESNZEDOTEIHDFEA.

RN EEICEIIEEER)

REEFEODE R, FAITEOFBERIERD, IREEFAOMEBENSZINDNEIT O THEENSTIADN DL, ZOERERAY

7 BEMEARTIET . B8 DEEOBEPERASHELEDTESHNERA. DECEE. STEIARPCRELING
(REEREOEYFNFHLVTHIRZSVTER) B TCHADNIBENHDET . TDIFE. HHIREHOE%

XARTHARE R LR TR I DILIINFT , Fz. DECEDKEIL T UVEHETBHEIRICHITDT7> ROUES R 2RI EDT

(FBDDFRA RBEEDOT7> FOBAMERICIOTE, DEEO—EPFLFEEEN, EEMIITARO—EHAVWRUIAEE IS

BENBDET . Tr> REBEARDERIKRCLD, DECEERLDELEMEADME NN NSH OIS EEIRTT.




IRFCHER

R L REFERIE®RI 7> R
(BAREE/FI1ERER) =5 : IRXF>

EMBLRIE /BN /0% 20234F9H 28 E/ERk

FHMBIREEFTRPE AERRES) ZIEIEL,

o INEENEENICRIBYIER

BARFFEN : BB AMERIC2. 2% (iR 2% ) DEEFRL TISIERZ LIREL TARFGESHMERI(CEDSERELET.
F UK FARFERRCBBVED RS,
SETIAEEBBIRER : HOFEA

o NEENERMETHIENICRIBISER

EREEER I RO EREERSER(CEESR0.462% (Fi1R0.42%) ZRUTISIER
(1S5THREM)

ZOMBOER- : LUT 08 R - FERRENT7> R S3HIAONET,

FEHH -EEEANICSENS I ROBEECHI NS ER

T7> ROFEEREFSRACEFERR0.011% (BhA) ZmIfgR (ERREFI9HM) ZH 45t ELET.
STHABFHRICOW TG, LI Om@heLET .
BRAREE | Bt BHRILEFTR T ORI R SIMONE T,
F1ORER ;| HtBEHRORIO6 AR T BBLUBS BRRELETR T ORI I7> RhSSHAONET,
HEABMMEAESOTTEORRICREAE I T ERTFHN
-BEZIMNETREIZHAICINSER

AEFEEHHFCINZHEER
XEBCMNSERZIRC LELOEA - FHRER. BEIFCLIDZEEN I B/, FalCHIR, LREFEZRTID
ZENTEFE A

X _FEEOFHREOETEECOVTE. BRERIEFCGUTERDFIOT, BRIICKRRIDENTEEE A,
X J7> RYEBR(TIRE I BETFICDOWTI(E, HIBOTBBECLNEBZK NS, ETFOBRIRRLTHENERA.

HuiRiRsc =t

MAGE
Sl = AAESSEGS | DARERENE | SRy | ECESRES
iBa HBIERa HBIERE

S " SR CENE [
auN T LIEEHRAH Py, o o o

" SRR
ettt SBIALS SRR E (SR E44S © ©
BRI SBIEERT _

VEHLSBIE " SRR
(EREMBEMEIEE HRARU | pdoens aoimion o o
SBIEES )

. S A =S
ks SRR (SR E37S ©
XARGE(CLo TR, IRTE. FRFRIAFOEIRUVVERIELTVWRISENHNFET . (HERMER B S)

W 5O - ERE
RBL 7 TyNXIATMAIEH

MAE © —RRHEEENREETEHS
—figttEE AN B AR EREEG =
—iRHtEIE AR AE SRS mENS RS

BS % ERBLVoyNRIAY MR
TRIEmEGIEE HRMBER (£/) %3615

CEBEEH

® LZRIF, R L7y NIRIAY MYER LI IR AR THD . SRERIEIECEIGIRER TEHET A,
BERIAGCHSTHNTREEEHRNE (XAHERRE) B0 L. CEHFTTHIIZN, REETHAS

(ZIEREE) FIRFEatFCIaAmRITL,

® HENONT IR BB ROEDTHD, SFRF ENEBENBTENBOET.

® LB R HEF TEHEE XN BIBRICEISERL THDES I DL, SR UARITTHEOTRBIEL A LB
BHANHEZONSE, FEROERRECTISBIB0OEHSERE - R I 560 TRHIEL A,

ORISR BHEOBFIHS GIEREECIREIZHRAICE. COMCABERZTEHDEY) [HBELETOT,
EEMFEIEHLET, LIhoT, FEANMREEN TLBED TEBDER A

o BASEREMBBOTERL FRADAANRIENTUVBED TRBDER A BIERHOBRIEEICLO>TERMER
E(CRAIEBLEAR. £ URERIRELET. )

O IBEISTEE. DRMERIEIEEI7RO6OFE (WDDBI—U>T A7) DEFAEFEHIER A,

O BB, FASBLMRERZN TEBHIE L A, El. BRRBDRRZNEREMIBOIR TEHIEL A

© TIRRALRIN SEE A LT IR B S EE RER S OMIENR CERBDEL A,




