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—. MBENEE), MERIAES, BRI

XFmS: 3 B8 25bp [5, ERELE, REERIREMNS.

FOMC & EBRASHARI S MG s I RIFES), MEFN “HEXE<E
AR SAR T #EARSBEEL TS AHE, BRI EKIZKR L1TE
777 . ARXENERT, ERSAERBEERFIEE 0.25%-0.5%HEERN, H
BREMErTEREEN, FRBEFETRN (F—R) WPHE,

“ongoing increases in the target range will be appropriate...expects to
begin reducing its holdings of Treasury securities and agency debt and
agency MBS at a coming meeting” .

BT EHE/REMELZ AP ERMHEITHEKRIRD, RANRVE,
KEXMER RTINS

“evey meeting is a live meeting...if we conclude it would be
appropriateto raise interest rates more quickly, then we’ 1l do so.

Fih, IRENP, EBEE RAERF 2022 £ 2023 FEEEFIETE, &
7 FOMC mJgeEMiR RTINS, £ 2021 £ 12 BMNAMEEL, 18 U58%
BXEE B AIFIUN B 2022 FEINE =R, 2023 F£INE =XF 2024 FIMEFR,
P A EEFRE S FIRIGTE 2024 EHE 2.10%, MR EINF, EBMEE R
2022 F2EMERERBIFTUNIRFA N 7 %, 2023 EMEREN 3K, 2024 R
0k, XRIEXFBEEFIZIE 2024 FHE 2.8%.

1: REXEEEFFUNCRAE: 202243 A vs. 2021 12 B

2022 2023 2024 KHA

SCFRGDPIEE (%)

2022438 2.8 2.2 2 1.8
2021F128 4 2.2 2 1.8
KAE (%)

2022438 3.5 3.5 3.6 4
2021128 3.5 3.5 3.5 4
PCE&RK (%)

2022438 43 2.7 2.3 2
20214128 2.6 2.3 2.1 2
BulPCEERE (%)

2022438 4.1 2.6 2.3
2021128 2.7 2.3 2.1 x
BHAESFIE (%)

2022438 1.9 2.8 2.8 2.4
20214128 0.9 1.6 2.1 2.5

BRFIR: KEE, SIS,
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3: 2022 £ 3 ARFEE

Longerrun o 2023 2024

BRRR: KB, NKKUESMRPN, LERAPMUHK.

BRRR: EBE, KKUESMARFR. LERAPMK.

KTEGT: S48, it 2022 F£35F5 GDP HEE 2.8%

BAREEERTE, ERERENEBLAGIPZRERANZFIERNED, &
EhinEsE, ER=ZAREEATIEEEE,

“Economy stays solid...probability of recession is low, aggregate demand
is strong, labor market is strong, payroll growth is good...2.8% (real GDP
growth) is a quite strong forecast, we do see economy is very strong to
withhold (rising policy rates)”

RFER: BRURIKER, THRKERRT 5 AEHRER

WRENF, ZERE2PETERITL, HUREZTRNSNPERBRIT.

“The Committee made good progress on a plan for reducing our
securities holdings, and we expect to announce the beginning of balance
sheet reduction at a coming meeting.”

B NAR, BROKEHFENITR, BT 3 AENERESNLEFEEFRHIN
R, FIHREMESE 5 BEl 6 ANNBSNTHRESRITY, HAERETNE
NTF—ARYUBENPERER.

MERNTRMS, BERENBDLESIPRT, WRERERFGRMT E—%5
KA (2017-2019) , EHR LA E—RER,

“The framework is going to look very familiar...with the last time we did
that...but it will be faster than the last time, and of course i’ s much
sonner in the acycle than last time.”

BRROERTRAEP TR, EREMEECEMTRTRIES, BLE
AEpEE BRI
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