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EBET7 B 6 H (HihEfE) AfT 2022 £ 6 B FOMC NEESNEE, BET
A6 Bk, 10 FEERKTEER LT 11bp E 2.93%; = ARRIEEEK, 47 500
FEEK 0.36%; EIRETTLIEEUHK 0.23%; HMEHXTLIEEUHK 0.35%,

LR =

6 AENLEET, FOMC 5£EWREHBERERTHI—BAIHIR, EHEER
BENR%E. MM, REENSESERE, ARAHFEEFRER, LEEHE
REGRID Bk, FAITIAN, FEHN, EEKFURNHEEETSEKTE. FHhth
GEFEIENERT, XREESE. APHNNBREBRENE, 7T AXHREMS
75bp,

XEEREEKIGRRE, BHBERIEENRS%E

6 BiNESNLEERR, FOMC 58&BAMIIR, ENE@KIFSBTEE, NE
ELTELES (restrictive) BIGEHEEE; IMER, & AR FRELEITHEMHEY
ROFEERDE, NS@kK e fe TR E,

“participants remarked that moving to a restrictive stance of policy was
required to promote macimum employment and price stability.

Many participants judged that a significant risk now facing the committee
was that elevated inflation could become entrenched if the public began to
question the resolve of the Committee to adjust the stance of policy as
warranted.”

te5h, £ 6 BINERWEIERRS, MERT “Fut@iKIFEE 2%KF UKL EF
HIREMSSIERRIFED , BMER “RBIAELEKESEER 2%X—
B, BERT REMEBKENRENEIR, HBREHRE BAKIFEAVETIE,

DNEL, TIATUHAEEBFBEEFIREERIAE 3.25%-3.5%, S5EBfE6 AL
89 2022 FEFRKF (3.4%) Y, RIT HiH5 EBAERA—EINEFRHEE,
MEE, RITAR, EHARBKEEL. APHINERERMNIE, 7 AAHEE
& 75bpo
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ETEKEE, 7 A=IAIEEMS 50bp 3K 75bp

LERR,JLFFRE FOMC 52& (PREFHTINEX(EEE) #BRE 6 BMNE 75bp,
FEH, ETEKEIE, 7 BXIUATEEME 50bp 3% 75bp. 5 AXE CPI [ILLigE
REiX 8.6%, /91981 £ 12 AR ERKF, HA, s8R, Bm. BHEM%E5E)
NEFHEARAEERM, METE, DEXTBKNZEZNATE, it =FE8keE
i, £TFRN 3 TEBEKAIMT, it 7 B FOMC 2 INEEE A 8ENM
B 75bpo

“Almost all participants agreed that it was appropriate to raise the target
range for the federal funds rate 75bp at this meeting...participants judged
that an increase of 50bp or 75bp would likely be appropriate at the next
meeting.”
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FRR L TR KBTI,

“Participants were concerned that the May CPI release indicated that
inflation pressures had yet to show signs of abating, and a number of
them saw it as solidifying the view that inflation would be more persistent
that they had previously anticipated.”
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FOMC 5&E&WEF AT HEL

ERIATE 6 BRUFUNEIER, EEAGERF 2022 A1 2023 2R GDP 1BHE5 7 &
11#M05 MEARE L.7%HM 1.7%, BIURLEFR, WEF FTRABINER
B ANBIR, K& FOMC 52EHINNERIFER RN,

“participants indicated that consumption spending had remained robust,
in part reflecting strong balance sheets in the household sector and a tight
labor market. ”
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3: EBAEEFMNPAER: 2022 4 6 A vs. 20224 3 B
2022 2023 2024 KHA

SCRRGDPIEE (%)

2022568 1.7 1.7 1.9 1.8
2022538 2.8 2.2 2 1.8
RKAE (%)

202268 3.7 3.9 4.1 4
2022538 3.5 3.5 3.6 4
PCEi&RK (%)

2022568 5.2 2.6 2.2 2
2022538 4.3 2.7 2.3 2
BIOPCE@ERE (%)

2022768 4.3 2.7 2.3
2022538 4.1 2.6 2.3
BEMEEFE (%)

2022568 3.4 3.8 3.4 2.5
2022438 1.9 2.8 2.8 2.4

HRFR: KEfE, SCARIESFFFR.

PAM, T|BAN, BTFEBEKESUREENRL, HEMNEFNZIEEZNE
BN, LEPHHBRIMENER, A AWM. —HHE, 6 BRRRERER
DEETITE 50, Lk 2008 FRGIENBTHARY 55.3 5 2011 FERGEHETHARY
55.7 Mk, BrRm@KENT, BRYEFAIRBANEN. AILER, 5 ABR
A SXECURNIFEELE 0.5%, T 5 AJEERESHIFLEIEK 0.2%, XE8 2021 &F
12 ALK, ZHIBFRERETFWANIEE, ERm@EKENDERBEREREATH
o

F—HE, FIMEBNAKEFETBRAAE, SBHTRZEMLTIMEERE
BIHEHBRNNK, REAESHFIFAERIEET, BHEHRE, KEBOEEAN
AR (BRS5W) BRI, BUFRMBIKILHGTREIUE THRRK, BHEHFR
BINIIRN; SIHEER, SRAABEREHENXHEETE; MAERER
RSN T ELHBHEES 2 HHIL T RMYERISE JPMorgan Chase SRITET
EHRITHAFRBAR, T 7T KA ZHMBANSRT, SitERBS5EIXEL
185, BeiEEAE, SWAABREEMRE LT CEERLD) , MEWAARHE
BRHEE, AREEXHN ETEIN ATTERAR LT,

ALUEE, THERGERY KIE, BEREMEERKNRS, TEESHNERE
RRET KVERTHMEE, 81X 2022 F6 A, BEREAREFIRSIX
8688 1Z%£7T, EAREFILIRIA 15.5%, ELL 17 MALERIE 10% A LKk F,
BRME, 2019 FERRERFIIMIELIN 8250 27T, HBIFLIN 4.5%.
BV, ERIBHRRRNEERTIERAXIERE, BFKEE, £#ES
ARG, UNREBKERT, BERERENETRESE. fJLUEER, &#E5A,
EXEZEFIRREESENNARSE; ERMAERHAEEIRE.
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E’\J#Lﬁo

“The staff projected that SOMA net income would decline and potentially
turn negative, with increases in the target range lifting the interest
expense on some liabilities. Neither unrealized losses on the Federal
Reserve’ s exsiting securities portfolio nor negative net income would
impair the implementation of monetary policy. ”
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