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N R

=L
782627 B, EBEEBFALATHERS (FOMC) HHBESIN, 2iNER:

1) FOMC & FRTE R BURF REGFPE SR B 458 _£I8 75bp, AE 2.25%
2 2.5%; AR, MBI EEEN;

2) FOMC R#%8R (EREEAER L BRAMR TR , $H8UmD
WA LUK MBS;

3) FOMC ZBEMNTFRBEMEE 2% B 17K F,

BET7H 27 A, 10 FEAXRGUWEERTIT 3bp = 2.78%, miHXIEEXGEN
BRNERAMBN, FREFBESHIRIMEAE 3.25%-3.5%NEFXR LA, FHATE
3.5%-3.75%BIER T 0 ; R4 LK, & 500 3E8HFA 2.62%, HETAR
1EEFt 4.06%, EIRHTTAVIEEF 1.37%,

ZiDIR s

ETXE 6 AEKEIEEFTHALIT (6 A CPI AH+9.1%) , =B 7 BINR
RURE, BRING 75bp, EFMBEIRAEHR, HERERRT, 9 AEWIE
BERFERIBINS. MEIE, REMEINSEBERIUATEFMEKEE, 8K
MERNREHFZFRESNPHIL (meeting by meeting) o

BsERE, SRBMEMBERAIMES | RIFEEEMNEERE, BT EKNBEER
KB BLERBA, SEKMENTEKEROFERARE. Hib, FMERTIA
7, 9 BNBEWNRIE 50bp, HITECEBERREXLFTHIBAKEIRMM,

EEXEA RIS 75bp

TANBESWRE, BEFAEEFNRMBIRXIE L 75bp, A= 2.25%F) 2.5%.
WF I ANBRNME, EREEFEB/RENBLAGIPRT, 9 AZWUD
BIREERKIEINE, BINSEERURTEFIEMKEIE, IWEMITIEMB IR,

BsERE, REGEEGBKNRESIME, BEETBHERREER

1970 1, EBFEELFREBIBEKSEZEMBEARR, SEBKERKERN
HRENL. 1973 FRRMFEEHFAXEIBK, FBEEFHBREMS; A,
1974 &, NEEBFEEETE - ARMETEFEN, PEBEABEE, 885
BIFSE, 197T9F 8 B 6 H, &% - Jk/R5% (Paul Volcker) #{E#s 0Bk %
FE, EHHNAST, EREREHEEEBE, BBESHERNEEH, H
7 1980 FEEFRIXEN T 22%MI7KF, 7E 1979-1987 FEHAIE], BEFESFIRIALR
HRFET CPI BLLIGRAVKTE, MININGLERK, SFEEBHNRERE, 1
REEE,

HkER, FATNA, ZEBEKESMNGECE. ERMRRNE. BRENEN
FHE)IERFRFINE, HEFIBERFERKEE, 7 B#Y CPI BLLIEETIHE
BFRERE, BRALTESMU, 2F CPlRLIEERKRLTE 8.0%EEKTE, Hit,
it 9 BB RNF, KEMEEREARATINE, MEMEEREEZR 50bp,

HEFBMER.

MEfRT: BB ERREBER, BB SREE LT TRE T1T.
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NAERFEEHKMEREL? ——KEER
"’ARYIHA (2022-07-05)

EEAES WA EED, NS SFfEy | ——S=BkiE
MBRFINFEAKRBEWER (2022-04-23)

ITEASE AU R Bk Y = KR E —— SR EX (TR
R"ARYItE (2022-03-27)

EEZFREARILRNE? ——ERENEAR
51l (2022-02-23)

BIEHRETHETEER . EEFHS5ENNE
——EBENRAFIE (2021-12-20)

SREIE/R , IR PEEl——2021 £ 11 H3EE%
ENESNRIT (2021-12-16)

BEKFSTUR, NEETARBRENESIN? —
—RAREWAER (2021-12-12)

EEFEKWERTITARIK Omicron A, HEERE
R ——2021 £ 11 B EEHRIEIEREKIESIT
(2021-12-04)
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SRS
1: 6 B CPITEILBIEIEIEZE 9.1%0. ceeveveeererereeeeeeeeeteteteteseeesesese st sess st esesesesesessssassesesetesesessasasesesesesesesensane 3
2: BER. Bf. BRSEIT CPIBIEETTERIM.....cooveeeceeeeeceeeetee ettt sae st st as s ess st sa st ssnsnan 3
3: FREMEEFTUNRMIE: 2022 F 6 B VS. 2022 FE 3 oottt anas 4
4: WERINH, FRBERFZERFNETE 3.5%--3.75%BIBEZETE 30%LALE oo 5
5: WERWNGE, FRBUERFIZFTNHATE 3.5%-3. 75%HIBEZRFEZE 20%LA T .ovevereeeereeririeieieeeeeese e 5
6: 1973-1976 £Eja], RLEFTET, EHMERAIEE, SEUBMIFEIRIKITIEL oo 6
7: 1979-1987 £, R% KRR EFEIFBERFIRGS TEM, FRINEHEIERK ..o 6
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EVERBRIGHT SECURITIES

—. EEMEB/RIE 75bp

XEX(E 7 BB SWRE, FEFBEEHENERXIE LA 75bp, AE 2.25%
B 2.5%, 7 B FOMC BB, #EHR. REMERNESE. UM%
Fin BB BREMOER L1TED, FohhaRERK, ZRARMAIRE
KEARNSEIME AT BA5H0 2%B@K B4R, Eit, FOMC REMS 75bp, 7
B, H#EMERZESIEN.

“The labor market is extremely tight, and inflation is much too high...we
anticipate that ongoing increases in the target range for the federal funds
rate will be appropriate; the pace of those increases will continue to
depend on the incomding data. ”

XF 9 ANBENNE, XEREEXFEHARERRARAEPRE, 9 ASWIE
BERRKIEMNES, EilSIEERRTEFTMBKEIE, MENTEMEAE, &
R/RNEICER, B9 AHERBENE 75bp, ERFIE, 8—RIMBEURE
WFE R, £ 7 BE 9 BiAE, REMEREIESZFFAXKE, BXEK
ERBEEIN, HEEKRER,

As it relates to September, | said another unusually large increase could
be appropriate, but that’ t not a decision we are making not. It’ s one we
will make based on the data we see and we will be making decisions
meeting by meeting...and not provide the kind of clear guidance that we
had provided on the way to neutral.”

SRR EF BN, BEERTBEHE—P R4, EREBRITGBERNEFTHE
BREOREIE, HETRERRERENTR, XESER, THE, EREEMATE
MREE, BEFLREFNBRBIE, KAEERBRZT. ABEKEMEZEE, N
BIREUIE IS Ko

“As the stance of monetary policy tightens further, it will be come

appropriate to slow the pace of increases while we asses how cumulative
policy adjustments are affecting the economy and inflation.”

Bl 1: 6 A CPI ALIEEAFEE 9.1% B 2: geF. Rdh. RS CPINEEREM
= CPIIREL (%) —CPIEL (B, %) B iR ROES = HLRE
15 ¢ 4 10.0
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1.0 | -4 8.
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il
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FRFR: Wind, XKIESHRFR BRFR: Wind, }XAIESHRFR,
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HMIE/REFEERT, 6 A RN SEP (EFFNEE) WMEFHESFIRK TR,
HABEBYFRES | fEA.

‘I think you can still think of the destination as broadly in line with the
June SEP..it" s probably the best guide we have as to where the
committee thinks it needs to get at the end of the year and into next year. |
would point you to that.”

MEBMR R RN A B SR, MMM TN, EREFEEFRATGEEE
3.25%-3.5%2 i8], %[E 6 A CPI [FEELIE 9.1%, /9 1981 £ 11 ALUR&ESKF,
Al EE. BRNEATERRTL MEIE, FIPAN, ZEEKFSERME
Bua. sERMIRE NS, BENEMSIERERRZNE, FEITRFEREK
BfiEl. 7 BRI CPI RELIEEINITHREBFAESE, ERA%LRSA, 2F CPI RS
HALTE 8.0%EAKE, BIL T A 14 BN RIS (XE 6 ABEKEEAR,
MEFHEARERE H——2022 & 6 AXE CPI #ERIT) . EIERT, EEKE
WHEBL AARBRESE, 9 BNESWNA RTINS 50bp.

3: EEMEEFTINRAIE: 2022 £6 A vs. 2022 £ 3 A

2022 2023 2024 KHA

SEFRGDPIEE (%)

2022568 1.7 1.7 1.9 1.8
2022538 2.8 2.2 2 1.8
RA=E (%)

2022768 3.7 3.9 4.1 4
2022538 3.5 3.5 3.6 4
PCEi&EH (%)

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

2022768 43 2.7 2.3
2022538 4.1 2.6 2.3
BERESFE (%)

2022568 3.4 3.8 3.4 2.5
2022438 1.9 2.8 2.8 2.4

HERIR: XEXE, AARIESHRFR.

TG E, 7 BNEBEINE, TN RRERETRITUABMEEN, =X
RigeZ& LK. 71 BRWINE 75bp, T2MFEHHT, HE, XEKMEEFEHR
R/REHEATE T, HRERILERBER, FRTIMETERFRELFNEEK
HIEME. Ett, AHHREEKSERE, MILRSWERNFE, HTEER
BEAEEF RN, BE 7 A 28 H, FREFEDFIRTHATE 3.25%-3.5%
XBIRIEEZE 7 45.9%, RIS IWNET EF; FHATE 3.5%-3.75%89E KA

18.7%, HFIRUILRZ VAT, RIsEL& LK, 7E 500 587t 2.62%,
HATR Tt 4.06%, BIRHT T FSEF 1.37%,
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B 4: WERWNET, FRBEERFIEFAIE 3.5%-3.75%NRE ES5: WERWE, FREERFIEFHE 3.5%-3.75%F M

30%A E

Z 20%LLF

MEETING PROBABILITIES

MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

27/07/2022

0.0%

76.3%

23.7%

0.0%

MEETING DATE

200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

21/09/2022 0.0% 0.0% 0.0% 70.0% 30.0% 0.0% 0.0%
% % y g 2% 5 % 9 9

210%/2022) 00%| 00%| 0.0%[T488%) 426%) B85%| 00%) 00%| 00% 021/2022] 00% 00% 00% 00% 580% 368% 5.1% 00% 0.0%
02/11/2022 0.0% 0.0% 0.0% 0.0% 354% 443% 17.9% 24% 0.0% 0.0%

- 14/12/2022 0.0% 0.0% 0.0% 00% 331% 459% 18.7% 2.2% 0.0%
1412/2022| 00% 0.0% 00% 00% 16:8%| 39.6% 31.8% 105% 12%  0.0% , . ol ooml 2senl 451wl 247 sew| o5%
01/02/2023  00% 00% 0.0% 00% 150% 37.2% 326% 128% 22%  0.1% 01022023) 0.0% [ERUUISINNTO = . i : e o
150a2023] 00%] 00wl oo%| 4a%| 214%) 359%| 269%] 98%] 16%| 01% 15/03/2023| 0.0% 0.0% 00% 109% 33.1% 354% 168% 36% 0.3%
03052023 | 00%| 00%| 14% 10.0%| 26.2%| 329%| 212%| 7.0% 11%| 0A% 03/05/2023  0.0% 0.0% 3.2% | 17.4%| 338% 20.9% 12.9% 26%| 0.2%
14/06/2023|  0.0%  06% 5.0% 16.8% 29.0% 280% 153% 46% 07% 0.0% 14/06/2023  0.0%  14%  9.3% 245% 321%| 225% 85% 16%| 0.1%
26/07/2023 | 02%  20% B.7% 206% 28.7% 24.1% 120% 34% 05%  0.0% 26/07/2023  04%  36% 13.5% 266% 295% 187% 66% 12% 01%

FEBRIR: Wind, XKIESSHRR, HIEEE: 2022 7827 H BEBRIR: Wind, XAIESHRF. SIBEE: 202275 28H
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ZER, FeRRETERAN RSN

https://www.yunbaogao.cn/report/index/report?reportld=1 44486

=, s, EEEEGIEKNREST
ME, BEABHERFRIABER

1970 £, EBFEELFREMBMKEEZEMRBERR, SBOBKEKNEIRN
®HIFEA. 1973 FPRGFEEERAZEEK, XEEFHKEMS; A,
1974 &, RHEXRBEEERELS - ARITBTEFEN, PEFGEER, SBEE
BeIFEE, 1973 &, EEHNIEAK, £E CPI FEIEERE 1972 £/ 3.4%IRE
L17E 1973 £/ 8.7%, H1E 1974 F#— £1T7, ARXTEK, FEEGERT D
B, BIRESFIRM 1972 FEKRM 5.5%RiE EIEZE 1973 F£EFRA 9.8%.

PR, 1974 &R, EERIFTPRR E1TE 7.2%, HE 1975 FEXRFE—F L
1TE 8.2%, WBTFEFMRIES, FREEIERFE 1974 F 8 AR TIABEFR
BEME, BAESHER 1973 FEXRMN 9.8%RERTTE 1974 FEXRH
3.9%, F7E 1974-1976 &), FEMETFZOBHKTE,

REERE R LT FEFRRALR, BALE R BER, AMUKRERRRRR ALK,
EFECERKIEIREE 1970 £/, #RIBEKFE, NEFTREXHT.
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