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=4 EARMNE2022F 11 B 1-2 H, EBEBAF 11 B FOMC 21, Ef 11
BIE 75bp E 3.75%-4%.

ZIOTR

11 AMES 75bp BEFEHZFH, EHER Bk SiCBHZHME. 22
EEXMER RIS 12 ANMEMSIRE, BHE/REKEE, AEMENERSET
LEAIFAER (4.6%) o XiHEAMIZILRIXYEEMEN B EVES NRERFHAMKAK
TFRM, THURBREBRKPANSHRFIER,

MEE, NRBKESEFRERSTE. FEIERML ABTE, BAERMEHS
EIEMER 12 BMBIEE, iLATHARESXIRINE “B¥—=" . B2, 1757
ZETBIEE RAEEXREFEREER, BKMEENE 9 B44 EF, 2023
FEKPRBFZET B, EEMESNT “EKER” NMERE. EEEZIA
FREZFRHMLRER IR, BBEH 7T REKMEINS BB
BRI

11 AR 75bp FFEFHE, BEXALINDBL SIS MNEDTHHA,

11 AMNE 75bp BEXRBEEHIHT I, FEFiHl, B 10 AmhizEL%E 12
ARERM 9 BA=MEEFES], BINSREREE 50bp 7T Z1EEFE, FAM,
BERBKEFAMBERTRIYRT, SFERNE 12 BMBIEE, BHE/RERER
EBIRES, RAZRBEKEMENRIRL, SEXFNERSS TIHATNFIE

(Ultimate Interest Rates May Be Higher Than Previously Expected) , =B
EMSBEHKET (have awaystogo) o

RHEafkE, HiHWEE 2023 £MELRTE 5%-5.25%, EIEHE 125bp MR
ZSiEl, & CME, mimxdF 12 BiNE 50bp 89X K 61.5%, ME 75bp #XME]
& 38.5%, XIBALE 2 BFIRIAE 4.75%F 5% (Ekk 12 AINE 50bp. 2 BB
0 50bp) BYEZES 52.3%,

1.75 FZRiEMEE<#EER, BKEHREERSS LA, RE "BREE" .

XERERNFENEIMETENEEFRN 233 AZETEREEESE IR
KRBV 1.75 HiZ%Ert, BARBMREERS. EWHEKRABXIENNY, HER
RIEFR “BURFE TR BERME R I M5 HG A FERO,
XERDEROER 55 5 A EABREFZ AT FERIMELIA 7R, EIEHERF
el R R ARR, EEMIEEAK (IRF=KEXMERIE CPI. TRIX=ZEXE&HE
CPI) £ 9 A#4: k17, ERMEEE LHKE. Wit 2022 FXEBKFIK
£ 8%, 2023 FR/IMEEFEE 4%-5%, MKIAIRETHEE 2%RFHA B iT.

12 ANREMSIEE, EXEKMESHHT “EXER HMSERE.

THELR, ZREFEFRTELFEREN. BERTBKNRERD. &
FEREIBE X EBEIKIAS TRIKERT, FELEEMERSAKARI S/ E,
BIEDBKISERIERERE, MEEXELFSTUEIMTELSE, BBEFRHF
EEFRMENEF B, BISHZNFREMENSRENEFEIENHIL

MR MEERESEBH-T AL, SHEMRARERNE KD, PHAEE
EEEBAVEAZ I IFERHENE, SFEalXE .
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—. LLEIRE A B AR EE

= EREE 2022 F 11 B 1-2 H, E=BEZAF 11 B FOMC 21X, EfF 11
BINE 75bp & 3.75%-4%, ZWRSIORAERAEEZEY, A5 = EEFLFE
K I ERIE

BE 1182 HKE, ER=ZAKRIEIKRETE, BT FYiER fnEE
‘R 500 $53. ARG EIERI 5 TEL 1.55%. 2.5%. 3.36%, EfMlm=
METTHEB LK,

B

11 AME 75bp BEXFEHHTHE, BHETR EK SENRABIHHH
. 10 Bz T 12 BREIMEMBIEEE 50bp BITRHAMN T ZHEH. A
MEERIRIASLEE “12 BINE 75bp” MIEIRFIEAE NEIR, FRPABRME 12 AKX
EZMERE. EEREFVE. BN, FEMENE KB A A

(4.6%) o XBAMIHZ AN FREKMERTEKEDROGITHKRART S, WTF
EEMERL M ERED N\BENFTHKALT TR, BB ABREKENG
GIIESZSN

mEE, MRBKLIECEIZBETSTUR. MIEIERMAIABTE, BAKEKE
HEERNE 12 BIMBRE, ILAfESHNAENS “BY¥—%" . B8, %
E BRI 1.75 BZETBHEENHERAEIEMN . MEhNHLIRETFE
R, XEBIROER 55 ¥ U EABREFZ oA, EHEXELIANTE, Eibx
E@AKRE R UK ATE RS EF

Fiit 2023 FREKFKIT S T 2%BIEHR, KREMEHHT "BRKEZ” BINE
Bz, ZREPAFERELFHHIELRMENRRNI, BBEHIZHXNFREXMENS
TR IR F R BB

—. 9IKEEXHERSEA, EREERIR

10 BLRLE, mi7m 12 A8 FHAARETEE, 10 B Lk, ™7 11 AIE 75bp
HIMEAR AR EINEh, BEEZS . BEH 12 BINEREME, mipEzl
B3, MBI ZARE, 10 BYZMUEKIEE QA RERKINE, BANESR
FEERBLULEBRMEHREMS; 810 B 21 H, & “FEBMEETIL” 2K
#9I2#& Nick Timiraos BE/REEXERIREE FESE/ 12 BINSIEE, [BEWBLEE
EHA(HERENARSKSIE, &N 10 B 27 BAHHN=ZEXE GDP &
BRI, 51& 10 FEAEGUWEEE 10 B 27 BEZE 4%. =K E17,.

7R, 10 B 30 H Timiraos SEAXEEAXET, HRREEHESKARBEL
1.75 AIZETBHEE, “STHNNMENSRERBREREZEEESHE
XBES|IAHHMNTF 12 BAEMENERL, 10 BRERKERHWBERF, =
RS#, 10 831 B 11 B 1 B, EHEAEEHS TR 0.39%7F1 0.24%,
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1: 10 ATELER, HiFm 12 BNBEEHZIEE

— EESERET T TSE R EE10FERKREE (5)
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HREIR: WIND, FARIEFHATFRT

PR, AREBMERINERMMBERIIE, BATSTHEINT 12 ARENE
BOFIEE, (EXARINEB L RPERS, WEBIhiZin, BEKET REIKBILT.

—®, ‘W8 MRBMERI, 18R 12 AREEREMSEE,

EERERART, ERSERE Kk (FIX) 1BF B, IEE “EHEERN
SN EHERNEFNBKBHEEE, UREFNEREIR" . LFREH
WRHHEL B RZAE, BRAEIRERS.

In determining the pace of future increases in the target range, the
Committee will take into account the cumulative tightening of monetary
policy, the lags with which monetary policy affects economic activity and
inflation, and economic and financial developments.

12 BNEENEBRMEMSREE 50bp, HBIVARNERZEMNR 10 A 11
BEAER A A B SR, SN RERK ESE IR E AT S TR, A IERFMI AR TR,
BARBEREBREMSIEE, ILAMHERNKENS ‘B =" . B2,
12 AMBEEEEFRER, EREXREMEN TR TREBENELE.

=R, “ER WHE/RNE, HEEEMEERE 12 ARENS, MmN
ZEE BE

==/m

1R#E 9 B FOMC =i =PEE, 2022 F£REFBEESFIERERX 4.4%, 2023 F4%
4 WERFE 4.6%, BbkE 11 A 12 B3N8 125bp, 2023 £5/MEM
B 25bp, 2024 E¥#HNEEEE. 1833 6 B =bEE, 9 B SMEERSFFIRFIK
MBS EM T XigEE, HESILTHimRf.

B2, MEREIRRETR, FEMBLRREEUERSS TIHATHE. Xtz
R SN TRENBREMS . BERERBLAAELERT, BREF
MEREAATREMETE TFZ (the path has narrowed) , BRME&EERIFEhH
HIZFERNE k. BAXBKEELEREMERE, BEBERMNE “NE—K
BEE" , MERZXNERRBLSTLRIAIFIEL (Ultimate Interest Rates May Be
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Higher Than Previously Expected) , HEHRIMEKILEEMEE “ANIE” .
ILEZIE, BERKENTFOFERENTHBEEL LR IER, REATHLTIER
HREZ AN, ME BB ERGE L. XEKE, TiltaiHEE T2 it
ERELBEMSANRD, SN FEREMEES NBENTRKALTFRM, S5
FIMBPTERFIR B R E K,

“It is very premature to be thinking about pausing. People when they
hear ‘lags’ think about a pause. It is very premature, in my view, to
think about or be talking about pausing our rate hikes. We have a ways to

»

£o.

——Jerome Powell

EEREHGR L, XTEFARENR-, HE/RMBIRE, MREFERA “SEM
B BARR, N “BERBNIRRSEFEN « X—HERHA, KKiER
NMEEHANMEIRZSENEFRREH, Z—HEBKRRA, ERNESR
FERBARBHBMEREXEESRARING , WREFHINRBNE, KEMER
HABERRE IR = BB 77 £

if we overtighten, then we have the ability with our tools, which are
powerful, as we showed at the beginning of the pandemic episode, We
can support economic activities strongly if that happens, if that's
necessary.

——Jerome Powell

1R#E CME fedwatch, FBERHBRETHTFELINEL [FATE 5%-5.25%,
HELARREE 125bp WINESEE, #E CME, HizsdF 12 AINE 50bp HUHEER
79 61.5%, N2 75bp HREEZE 38.5%, XBAE 2 BFIREED] 4.75%ZF 5% (B
Lk 12 A1NE 50bp. 2 BEHN 50bp) BIEEEF 52.3%.

2: BRI FFRINE LSRR 5%-5.25%
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