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XERE 2022 £9 B 21 B, EEKEAH 9 B FOMC &

SWERSEFN,

BT IHREIZULSN: 10 FERARZEBKE 3.63% 0%, BREELEEIWT

3.54%; XK=

RIFEAERWEREMK,. ETHERHEHEHLI, BER

AAER; ETIEHET 111.48, BRUT 111.37, BRHKIEA 1.07%,
FELMWe:

BEMBESER. MEA®E, SWERLERTESHE 750p, &
3.00-3.25% BfrX (8, X—THEHE 8 A TEAARIMERSIEK CME
MG IH T, R E, EHESZBERITR, M9 BFHEINE
R, EBETE 9 BNFBPRE 7 BAELL LB T,

ZFWMN: 1) &58KAE, ERENITSHAREXELFIERTERS
BERTFRKIPEKAKF, BHTUIRIEEK; 2) W AE, ZEEA
AMENHUTZAPHESERE, BUREFEEX; 3) BkAmE, &
REBMEIF AN HAS AAENBEKRTUN, BEEFHEZ HATEBR
FIRFUN, SR EEBENBKAELR 6 BRREEMEY; 4) AR5
HAEERE, B EHERIAN 2022 FBEENERY E /AT 4.25-4.50%,
EREENNRBINGRSINE S FI1E 75BP 1 50BP; 2023 FEEIRFIE
FUNFR{E R 4.6%, 5TSIE CME TiZTRES 50BP £4,

S RIHNE. BRI, HERRKEESEATHERSWENER IS,
Eﬂ%ﬂ%ﬁ%T%ﬁiﬁﬁ \BUR, HXINERL SR, ERERT “EBR
&M K" ( sufficiently restrictive level ), MAXIXERERE “BREIMK
¥, ER, SERRIASREERKIERRFREMEFIRKE, mxt
FREAFGXREF5SH I AER, REFEFEEDEE, £18 “HRM” %
BERES, BRAEELD, INVREBEMERKE, BT IR,

XEBEERRER: ABRKES ‘BN BRREFMRENTRT
SEREEEERFADEE, BORREKEDTE, HEft “KER" (T
M. NigmE, EHTHRREKR, FiTH AT HEARKERB
RBBRIOHER, EXELFFERME RN, E/IEBENDRIFEZE,
BARE: 1) A% 10 FEHEEGFFAXSKHIAE 1.2-15%, BXFIX
BRHIAE] 3.7-4.0%, 2) EREMNERBES. —R, EHEARME
FHt—HEIBNEEN; =2, MEMBNIENE TEZE, RFEXE
SFRBRMEBRBAN ROERRZEEBITAN. 3) TREBMNEKEZ S
TERE, BENEXREFENE, ZRTTCRERDEHRRE
RpgiR: EEBKBIE.

ZF B, BHBEREHRE.
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EERE 2022 9 B 21 H, EBfEAT 9 A FOMC SiUFER, E4E=XINE 75bp, KW FEBRAGMEEXIFE, ™
BRIZUES: 10 EEEFIREHGKE 3.63%09#H S, BEELBEFUT 3.54%; ER=KBRIBESINFREHK. ZFia
BURPHEEAEIERLL, BREEMREIK, iE. 7 500 FIIEIES BIULEL 1.79%. 1.71%H 1.70%; XEITIEEEFH 111.48,
R AR IS, BRWT 111.37, HRKIEA 1.07%,

% 8 A THARBRERSWRR, BE OAWBSWER, SKMEKIHEEMAT. ERAKES “BNSY BKRE
FRENERT, XEEETERRDEE, BOHFRBKE%E, Wil “RER" NTRE. XTHERE, EHTS
RERA, BHHMhTHARKENNBOREEMNE, AXELFREHERAR, XEMEKEMNERBZE; BE
HE, BRHSFREHIOEEARmSHTRED, —ERE LREITHENER.

1. fhsR: EEE=mME 75BP

EBE 20224 O HWEASIWER, B/ HERBESFIR 75BP E 3.00-3.25%8 7K i, X—HEHFS 8 H TaAE#
ERSWIK CVE FIXRHGETIHTE, B, AREFNBEBESTIEXE, XEERNLIETHEMS NBERFIE. 1)

BEFEESTIER 240%IFZE 3.15%; 2) BREEMEFIESE 2.50% - FZE 3.25%; 3) FEAEEEFIES 2.30%.
E 3.05%; 4) B—RERFIER 2.50%0 - FZE 3.25%, BRAE, EFEEEEZRRBRERITR, M 9B FHEMERER, BE
B # =4 R, 60012 ETTE A 350 {2 & TTH ST MBS,

Fzk1  EEAE 2022 F 98 7 BiBLSIWNFERLR

2022 £ 9 A Xk FOMC =R
EEESMELITRE | DISERBAF AT 7R RS 2022 5 9 B 21 BrIFAFEMRILE BRI
B XHERAEES —HIREREREERE RIS IHFIRIESE 3.15%, B 2022 £ 9 B 21 HE4H.
B (EAHRBRREN—HS , BIAHTERSRERNA IS IERIRITIIATHIZRS S | FRAEaaiE
T, BRI T ERBERERA IR RT3 287 -
B "H2022F9 A 21 i, KIPATFHERRER

o WENHITATIHIBERE , LIS ESRRERT 3 & 3-1/4%H B BER.
o HITIRERIMHHNURIE , BRI 3.25% , IS FRRERY 5000 12357T ; R EIEERIEINCHER
1EBREN.

o 3.05%BIRATHERFNER 1600 {Z35ThIS N R ZM I F IR TFRRIZRIEHRIENE | EEARIEER
B NRXBNIFHIRER

fefRsE T REASEEE RFENYE 1 B [ BRIEIREEE BRI A IS , REXIERE
g 600 {Z35ThIERs . EEa BTt ERNERES | IIRESEAEHET =R LIRAVER NERIERES.

B BIDR KWERISEEERFEIW IR NG MBS IR S Er R sz
MBS , RtxIERBI 350 {Z3ThIERS
o NMRHTIEEREFRE  AITEERENETHIREEH.
o VENSSETRIISRIENRS  LUEHEEEINE MBS 2221045,
B ELUEX{TAIF , EEERAEESEIRENESIRERFIRES /4 M EPRE 3.25% , B 2022F9H
21 HileER.

HHIFIRFinD, EFfE, FLUISHEA
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2. EHAgR: 5 FRMEENLFRREEN

EBfEE o AFEAT, AREFMBKNFAER 7 AFRLPREEL, NRRALNMEERKRS, g @K
RIS IASREL, TIEEXAAR R 260 BIE R, STERAEARME. REN—DXEHR, FRbXTnfzmfLs
PEIRRORIL, M “ERHIURK" B0 “RASK", B, 7 ARWE, RRLFEDHFRELTITEY, RUAMR
BB, SMEBEBARTEERENE, ERREF TTHAR,

BR2  EEM2022 F 9 A7 A UBSWFREXLE: L FEREL

2022 £ 9 A EBkfif FOMC =R (H3C) 2022 £ 9 A =£Bkfif FOMC /=B (%32 )

B ERNE ISR Exnie | N Recer:jt' indic:‘;cors F;Oin:' to modest growth in

. spending a roduction.

#, LB LIS 38 | Sk pendind i
HRIRIFER(KFE, BEREKDGARS | Kk job gains have been robust in recent months, and the
TEATYT. B RALSEME FR R R E unemployment rate has' remained low. Inflation
_ ) remains elevated, reflecting supply and demand
ZHUNMSEERAIH TR K. imbalances related to the pandemic, higher food and

‘ U e " energy prices, and broader price pressures.
B EDHINE =R S IEEE R E KA A

B Russia's war against Ukraine is causing tremendous

TR, AP AR IBAKIERL T IEE human and economic hardship. The war and related
SEKTERIUMNOLITESD , B TRE ST events are creating additional upward pressure on

N S——— S o e Rl inflation and are weighing on global economic
EENER T HREN . EREBEXEERN, activity. The Committee is highly attentive to inflation

(578 risks.

B ZERSWEEERKAEIRLL 2%t | ®  The Committee seeks to achieve maximum
employment and inflation at the rate of 2 percent over

LI EARIF VTS LR AR, P the longer run. In support of these goals, the
BE5R , ZRLREFETBEESFIZRN BiRE Committee decided to raise the target range for the

federal funds rate to 3 to 3-1/4 percent and

HESZS 3 ZT 3. 0 3 RS == .. .
BHRSE 3 = 3-1/4% , FHit BieERs anticipates that ongoing increases in the target range

SHEMNBRIESN. I, ZEREGLERH D> will be appropriate. In addition, the Committee will
B E SRV ES R AR 2 continue reducing its holdings of Treasury securities
s e s o and agency debt and agency mortgage-backed
KRS | 20 5 Bn&R% AO48IR Bk &= th fR securities, as described in the Plans for Reducing the
FHERTRIFTA, ERSBEMHDTIEE Size of the Federal Reserve's Balance Sheet that were

issued in May. The Committee is strongly committed

Lo AkZR=IRE R 2% BFR e : . 2
ERBREIRE 2 2% 9B to returning inflation to its 2 percent objective.

AR FFFIND, R, FLUFHEAr

3. BFWM: ERmEK. BEMNEF. EREHFANNSLES
ST 0E 2022 4 9 ARTRINEFHN (SEP), 5 6 BHNAALL;

1) 3K AE, KiETIE 2022 £32FR GDP #iE 1.5 AN EE 0.2%; [ER T 2023 F£3LFr GDP &N 0.51M5F
D RE 1.2%; FUTKELFHGRRFRE 1.8%AE, 52, ERETTS EREXELFEET S BE R TIKPEK
KIE, EESCEIE#K,

2) MM AE, /MEEE 2022 FEWETUN 0.1 NEDSZE 3.8%, BB FIF 2023 £/ 2024 F£RWERE 44%, 2025
F RN FRGIRITE 4.3%, BT EBRMEIANNKEI R WRKTEH 4%, 52, EEMEIADMEEHRY HiZNhES
EHE, BUERETFA,

3) @M ATE, #—F Eif 2022 & PCE BELIGETN 0.2 NEH S E 5.4%, LiAEEI PCEBLLIGE 0.2 N EHEE

BRI AERERRAL IRRKSE, WERAREZF THREXBVRRE, BREEAIBARFRBRER THE BRE
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4.5%; BEIRT523) 8 2023 ££ PCE Fi%ls PCE BKZ 0.2 1 04 NEH S, & 2.8%F 3.1%; BTt 2024 £ R U
J& PCE BHRTEAE %A AN BIKE, BiTAA, BAXEKMEFRKIELAS AREMARKTUN, EXE3EE
Z FATBRFZERTN, SCRERBETEKNE SR 6 B HEFEIEMR,

E&3 2022 fF 9 B XEKHELFHA B4 2022 FF 6 A XEKERFHA

Percent Percent
Median'! Median!
Variable 2022 | 2023 [ 2024 2025 | Longer Variable 2022 | 2023 | 2024 | Longer

run run
Change in real GDP 0.2 1.2 1.7 1.8 : 1.8 Change in real GDP 1.7 1.7 1.9 : 1.8
June projection 1.7 1.7 1.9 ! 1.8 March projection 2.8 2.2 20 1.8

; _ . I
Unemployment rate 3.8 44 44 43 : 4.0 Unemployment rate 3.7 3.9 41 4 40
June projection 3.7 3.9 4.1 l4.0 March projection 1.5 3.5 36 ) 40

I
PCE inflation 54 28 23 20 1 20 PCE inflation 5.2 2.6 22 20
June projection 5.2 26 2.2 : 2.0 March projection 4.3 2.7 2.3 : 2.0

1

Core PCE inflation? 45 31 23 21 Core PCE inflation? 1.3 2.7 2.3

June projection 4.3 2.7 23 ' March projection 4.1 2.6 23

) 1

I -

Memo: Projected | Memo: Projected |

appropriate policy path : appropriate policy path :
! - ) . v - | 5
Federal funds rate 4.4 1.6 3.9 29 : 25 Federal tmnii Tdt.( ..%,-(l i ; | _;,,)
June projection 34 3.8 34 2.5 March projection 1.9 2.8 28 0 24

FHFR. FEFE (2022.9.21 ) FLULHFH AT FRIFF EBSE (2022.6.15 ) FLUFEHEAT

4) FIRSSHEEAE, 2022 FEHPES BARFIRIUNFER 3.4% L 1FE 44%, B 2023 EF#—5FE 4.6%, 2024 F
#2025 FEHFEEE 3.9%H 2.9%, BIFITAKIVEBSRFIZKEZES T 25%NKEAFTUNKE, 2022 F 9 A SFEE
BoR, BITEBERING 2022 FBUSEFIRR EANAF] 4.25-4.50%, BEREENNBINEELSWE S FHNE 75BP
50BP; K& 2/3MZERIAA 2023 FEBURFIRG EANAT 450+, BRBEBEZEDFEF 12K ( 8k 25BP ) 9INE ;
ZRMNFUT 20240 2025 FBEFEREZE S T, ENSESTKRAFIER; B, ZA11GTF 2024 F X EHIBER IR
UM > BEANBAE, SiHRAEBMERT T3 ELFRIRNT SRR E LI,

BRS EEKfEREE: 2022F 98 56 AR

SEECEFIE (%) SEELHERIZE (%)
5.00 5.00
450 4.50

[ ]
400 aase e 400
L asee [ ]
350 asee (({{ ([ [] [ { ] 350
cseeesse [ ] (({{{{ T[]
300 % o . 3.00
[ ] [ [ ]
2.50 nl:cu 2.50
[ ] sseeee
2.00 e - 2.00
+—8A ZAH3 +—Ep AHA +—H5 AH +—Hp AH +—Hp EHA
2022 2023 2024 2025 K5

BRI FinD, EHAF T 2 U5 75T

HEXHEX 2022 FERFIRFUNRAFE 9 BB SWETN CVE THTiH, Ex 2023 FHBERERMINSN TR RAE

BRI AERERRAL IRRKSE, WERAREZF THREXBVRRE, BREEAIBARFRBRER THE BRE 4/10



SEFUESS EMHAIRISIR

BETHTHEA: B =98 21 H ( EEMESINET ), CME FIXRHATINIT 2022 F£MNEE 4.25-4.50%0% [ _E AR BT 50%,
EAFEREERIME; BHHAN 2023 EXRBERFIRIX A 4-4.25% 4 F, KT =%RE 50BP £4.

EFR6  EBHE9ASINE: BT 2023 £ RBURFIRSHEE 4-4.25%4 A

SEEAEBERFIZR SR (bp)
< BH 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525
2022/9/21 0.0% 84.0% 16.0% 0.0%
2022/11/2 0.0% 0.0% 0.0% 26.0% 63.0% 11.1% 0.0% 0.0% 0.0%
2022/12/14 0.0% 0.0% 0.0% 0.0% 8.6% 38.2% 45.8% 7.4% 0.0% 0.0%
2023/2/1 0.0% 0.0% 0.0% 0.0% 3.7% 21.3% 41.5% 29.3% 4.2% 0.0%
2023/3/15 0.0% 0.0% 0.0% 0.0% 1.8% 12.3% 31.2% 35.5% 17.0% 2.1%
2023/5/3 0.0% 0.0% 0.0% 0.1% 2.4% 13.3% 31.4% 34.5% 16.2% 2.0%
2023/6/14 0.0% 0.0% 0.0% 0.6% 4.6% 17.1% 32.1% 30.7% 13.3% 1.6%
2023/7/26 0.0% 0.0% 0.2% 1.6% 7.9% 21.0% 31.7% 26.2% 10.2% 1.2%
2023/9/20 0.0% 0.1% 0.7% 4.1% 13.1% 25.3% 29.5% 19.8% 6.6% 0.7%
2023/11/1 0.0% 0.3% 1.9% 7.3% 17.4% 26.8% 26.1% 15.2% 4.6% 0.5%
2023/12/13 0.2% 1.1% 4.5% 12.2% 22.0% 26.4% 20.8% 10.0% 2.6% 0.2%

FHFJE CME FedWatch (2022.9.21 ), FZF607

4. SN /RiKE: HIZEFIE “RBIREIMHKE

g RAES A 0\ R AREFEZR . BAKE, BERIREEEATHE RS IWEHNBIR L, BERKERS
SR HEIABER . EXIEE AR, BRERT “BBRHEIMKE” ( sufficiently restrictive level ), IAXIXZEFREFKAEY
“BREIMKTE", B, HEBSREFRFREIMATRKERKTE, X TFEFXLF5mIiER, HEFEELR
5, &8 “ER” HESRES, BREFEED, NGB ERNMEREE, EEKETEIIRN.

RAXRE:

1) XFMBRIMBEERE, WE/RAEFZEAF, BEXERT “EBRFIMKE" ( suffiiciently restrictive level ) SRIERBUR
FEBIOKE, MAMUXZERE “BREIMAKE, FigER, &XAEINE 75BP A2 100BP? & /R, 7 5% 8
ABKEESFRTIS T, RAMERGEEERKEEIREK. FiLED, TRSWUNEAEEFELARME
75BP? #E/RFR, BRITVEARLERTITERNRIE 100BP ( B) TRESIWE TTEE 50BP ), B AiEE(a], fEIR s
ME? R /RIRE, HMSBARTRERESWZEEEALEL, IFE— BN ERFSFHEKE ( keep it for
sometime ), ITREMBURERFZHHBR=AEEE.: 1) ZF R THEEE KT E; 2) sl mianEREEinEe;
3 )EEAMER S ORI IXEVAE] 2% B $rKF. X TF A EHE 4.6 A RBRFIRLS, t0E/RIR, BURFIRIAT] 4.6%
ZIE, M_EFABEMIUN, SCERFAIFRKE (RIBURFIRBIER ) iz “B%E" (TR7%E 1%EHR ). &EHEE, £
BX & IA 4 Y BUET B RASINE B R 2 B BB HIBAKAY .

2) XFRAEFR, AOREBMERE HET 2023 FR EMRVETN, 5|KILEXRT. BiLEN, 449 RIERR
ERE “REM" BLXBEUE? MESR, SHEAE, ARXEXELXFE=TEEFS. 1) st mianiHEie; 2) K
B A TUHARARE ; 3) MEh I BERAF N ( BRI EENK BN TERBKEN ). EATLH/NKER
R, ERANREMNISEE T, BiCERE, 44%HMKVEERE 130 ARk, ERENESTS “£8
Kiz” ? s /RIVEES, RBRKY ERAGEEAR, BAMOARMEREES “EEAE (BERELS BHFME ).

3) XFiEik, AicER, MEAEFHEFEHESIKMNTREM? HE/RKA, FEHESH LR TESEEEA

4) RTEFHK, HicEhR, MTEFERLFDRENMN? BERR, NTLYEEE, XUUE~EHRERATIE
ZZF PR, BRNVBTERDERESER, BRILFas, HIAIXE—4 “FF", XWER, XA
HA—FIBR “FhE” LFREBERETEK, MERFELRETBKEE,

5) %F4aR. BicEll, THEM~HHNEE, SASFMERKERER ( LHEMHE MBS) FREK? EI/RIR, XB

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR,

[
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& B R E AR Z R R T R

6) XTERMENE, HiLED), MEEFEIRRTESIMSHIMNEL? ME/RIR, KEKHERTS MERTHR, L5
FUNANBERAR KRS, WRAREHE R T 2N REF TR N; R, FREARZFEMNFIRKFFLFIERAR
B, EEERESHMERT “&F"

5. ERMEERIK

% 8 A THATBRERSWRR, BE IAWBRLIWEAR, XKMEKEHEEMAR. mRKKSE “BHSE . BKRE
FHRENERT, XEEEEERFRDEE, BLORMAEKEE, Wl &k TR,

Bk, (GUEANARKERE, XEEKES ‘SRS, HELDENM, MrREBEKEE, XE CPIBKERELEL
EZANABE%E, CPILEE KRBE%, AT, #%0 CPIRLLMERESE EF, XEBKMMHESEZS. NEKTHRE,
BRYEERPREKTSNES. PREKTELRS T 2% EBERNAISERAEEMN: 98 IR L FM 5 FBK
FEA D BIEE E 4.6%F 2.9%; 9 A RFIRZBLEREAY 10 FBAKTEA N 2.35%, KT 6 B 240%ME =; & 5 F/10
F TIPS e 2 BikAIE 45 6 BIREE%, EAQLTHFERNRIVKTE; EsBKEINAREamZteEER, WTIR
HA LME $38EE 6 BEaE 7 7lE% 30%F 20%,

E&R7 X E CPIIRLLXIBEE, B4l CPIKLLNE Bx8 XEMRFTHEKIIC HBE %

ZFRIRLL% Bty 8E5E % SEETIPSER & B AT EA
LT &R - £ECP) 0 L0 TIPSEE & BT
4 6
4 /
10 } /’“‘ ,"n‘ 34 | .
/,\\ II\\ A “ " '| 2.+ F O\ e
| SN R ] B vy Tl
05 | ,1" \ ] ‘Il' |‘ 30 .
A \_,’ ¥ \ 28 ’> R
ke \
1} 2.6
0.0 24 |
22 |
(05) L 2.0 . : : :
2101 2104 2107 2110 2201 22-04 22-07 2201 2203 2205 2207 2209

AR FF: Wind, LS FHT AHFE: Wind, EL U5

EBKEEFREDBUNERT, XKEBCRESRIZUAE, EZRMTHEREZBNEA, RIXKEFERDBKRE
B, gim ‘U8 ERMENS, RSP ETBRNGER.

TR EER, o SR 4B T

https://www.yunbaogao.cn/report/index/report?reportld=1 46375




