= IRIEFHF SERTFRIRE | B

Topsperity Securities

20225 5HA5H

bl s H = = e

ERE R 5 H FOMC: t=igmb. wEHEX
FedNote#6

EFR G HTIF

F ¥ BT E =

FHHmS5: S0120521070001

#i 4 : luzhe @tebon.com.cn o WAL, 5 H FOMC & il4e#fse b 50bps (4 Zi@id), H#EEF6A1BF4

BEA EXHAR. BA Powell £ X A4 Lo kEHINT 2k 75bps 6974, HAF&544E

KA K915 A a5, 121F FOMC B ARG, o5 mARGSRk., Khask

Figik 3%. S, 5 HilREGIRe FOMC iL % a5 iig s 7ok, 12a3f

wi46: zh iw3@tebon. .
ta: 2hanglwd@tebon.com.cn DBl T HIRA . R, ARSI BIER (oIt R AKE Aok 3 80 3 7

RS 3ik), K (RS % F & vs IR BMeik LiTeHR) &k 2 £
#FedNote % 7 REBH—FNIREEE PR AR, KBGO RE, AIAN Q2 1
(EWMEET 17 FOMCHELE R  RRARMASLT LT, BHAMODERL2EE Q3 AMMBKREHER (do
1& 5——FedNote#1) FRAMERE) 53K RIS A& L,

(3 3 £ TR 49 U 45 TR AT 0 R4

——FedNote#2) o A4t DREREAR, 2L LWL BCEEEWE, THELENESRR
(—k Aok 50bps M T BHh—  HRA: QFBllkhRkds, £RMAERRE AL EHEHIE, #m
—FedNote#3) WRAREWADES KGR, BAEECTH@ AR, O E M ERG

{3 A FOMC: 25T 158 B3 AR AW HF T, I RAGRBEEAR, RN ARENZFORIKE L.
#——FedNote#4)
(HfTsEmeRmPMAET 9 %
FedNote#5)

i Sl B3 IE L2 G A9 AE S e R B R



o gl EIRIEN

Topsperity Securities

LA
N B &
1. F4F: Jwdhe 8 50bps, ARG IR T50PS B9H7 B i 4
2. B2 SR A EFRAE B R KAIFEZEFE oo 6
B R AR 7T ettt ettt ettt ettt e b ettt ettt et e b et et et et et e st ebeeteebeeteete et et et enneneas 7

2/8 4L BRI X2 0915 SR B AR B 9



o ol EIRIEH

Topsperity Securities

RE A
Mk B E
B 1: EFAFOMC FH: 3 H B 5 A A B oottt 4
B 2: ERBAARATERTFRFA VS FURE ..o 5
B 3: £E PCE %E &3 (H4) 5 M358 (S 4h) 8 5 B & AS-AD th & A3 sh ik .....6
B4: REAABMAIFARGER FHBEORBEAET] e 6
B 5: 2021 F 9 F VARB IR BIBAIR M oo 6

3/8 i Gl 3R I L 25 6915 AR FE A ik 5



T8 FRIE 35

Topsperity Securities

ey 5 A5 B R 2 s, £FMAF S A FOMCasUs . BH% Powell

&k%ﬁ/\i\:r%%uﬂ%\ 75bps A9 TH, L34 605 A B A, AR

F FOMC % AnHijG, T ¥kkilthbik. KHRLRE, i7d 500 #A4 2%,
2#%@&-% FHELABKTHRAL, 10525 FH@KFEL 3%,
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53 A #84atk, 5 A FOMC iR & A i ik : D Amigifd k&, xtid ik
K& B EA (highly attentive to inflation risk), HiAK K&+ K 5 &7 FL
MR EE, SBRM AR LTRSS, QR 2 FEG P, AE—F K GDP
FRFFEFTF14%, B2F0Be 5% RIEH T 5 B T = R g
# (remained strong) .

B1: £B4 FOMC #5: 3 55 AR

|at_ﬂd-1-€ﬂ-t—6r—5—ef.£\|thDUQh overall economic activity edged down in the first quarter, household spending and
emprovment—have—econtinuedto—streasthen-business fixed investment remained strong. Job gains have
been s+renesrobust in recent months, and the unemployment rate has declined substantially. Inflation remains
elevated, reflecting supply and demand imbalances related to the pandemic, higher energy prices, and broader
price pressures.

The invasion of Ukraine by Russia is causing tremendous human and economic hardship. The implications for
the U.5. economy are highly uncerfain—sut—is—the near +term—the. The invasion and related events are
Tikely toereatecreating additional upward pressure on inflation and are likely fo weigh on economic activity.
In addition, COVID-related lockdowns in China are likely to exacerbate supply chain disruptions. The Committee
is_highly attentive to inflation risks.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the longer run.
With appropriate firming in the stance of monetary policy, the Committee expects inflation to return to its 2 percent
objective and the labor market to remain strong. In support of these goals, the Committee decided to raise the
target range for the federal funds rate to +3/4 to 142 percent and anticipates that ongoing increases in the target
range will be appropriate. In addition, the Committee expeetsdecided to begin reducing its holdings of Treasury
securities and agency debt and agency mortgage-backed securities a+—s—-eemins—meetinson June 1, as
described in the Plans for Reducing the Size of the Federal Reserve's Balance Sheet that were issued in
conjunction with this statement.

In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the implications of
incoming information for the economic outlook. The Committee would be prepared to adjust the stance of
monetary policy as appropriate if risks emerge that could impede the attainment of the Cemmit+ee’sCommittee’s
goals. The Committee's assessments will take into account a wide range of information, including readings on
public health, labor market conditions, inflation pressures and inflation expectations, and financial and
international developments.
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A 87 @, Powell £ X A& L4t 7L &M &K : OEAH% 6 A 75bps A2 2%
Ao BT AR, BT 4 A EERGEE R REARIAA 2 e 8 B P WA (EFT
B ST A R AT E, FHIRH BT E LT 6 T 2SH 75bps t94n
R, MR RFIERLT, Powell & AKRRiE — TR, “ 2t a9 8 7 47
AR LT B ek 3045 1T NG9 75bps m &R, A+ H 49 6 A [ae e ok $
A 2.4 K EFHE 2R, XA KK FOMC & Ka9487AZ 5. %13 &4 T B4R
PG, AR 500 mmik L47, £ Bhk R BIAMEHRAG 2 FIEM S £ LK
T8 TFAT. 12X 3] R atidkagtett, RBekk 10 SF@KAM BT -FordfkF
48 % ik £y, 183 3%.

A 75bps increase is not something the committee is actively considering.

@5 A. 6 A8 50bps 697 F L& &, Powell &6 F K4 50bps 49
ho B B R R H T A 2 L.

There is “broad support” among policy makers to have half-point rate hikes
on the table for the next two meetings.

Q@ IKH g m s EFHAE, EFEL, BB MmEEFRAEUL,
LAXEQF 4 6. 7 A% 50bps 490 &5 3 A LB N6 2.25-2.50% 49
KA HEAKF T4, 40R 6. 7. 9 A & 408 50bps, AR A EFMIrAe £ 9 Al
FEAE LA ERAZPHEART, FEINLATHAERQERENE Q2 R A
A LT, LERKEFRE LERE2RE LK), RMIKH
6. 7. 9 A % 50bps A= 8698 %E K F 6. 7 A4 50bps. 9. 11 A #= .8 25bps.

Fed is expeditiously moving the policy rate to some sense of neutral...... if
higher rates are required, we won't hesitate to deliver them.

k7@, 578 FOMC % ¥R &~ T —4 4 % it X <Plans for Reducing
the Size of the Federal Reserve's Balance Sheet>, % A& 5 3 A FOMC &Z %R
K—%: 6 A1 BFbRBa%%, 6-8 A4 A %M B 303bnts MBS17.5%bn,
9-12 A JE#H A %3 60%bn 5 35%bn. & F &I 522.58bn (= 47.5x3 +
95x4). K42 L Powell &<, 4% 7T A4 2023 5 K & 2024 SF5 % & 451k, 1R
Wt E, KA E BRI E 2024 FORIEF T F R A %R E 6157%bn KF,
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