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Wl s naas 1%bLE, 10 FRERIEGHE 3.98%, ETIFKGHE 1104, WARHER,
S1060522100001 KBRS, HIEREk 3.4%, 10 EXFFEREHZE 4.12%, =it
ZHANGLU150@pingan.com.cn EH‘I’:I: 112,

B FEMA:

B EHBURSER. IR 758P, ARERRR DR BETBEENFER M.

B —RIERLAHES MEFSE, RWEH LIFE RS FIE 75BP Z 3.75-4.00% H 7K [, 48

$1060120120052

RTHE, AFEELBNERTY R, BEGAMINSE 600 {ZETEfRM
350 {ZETHIMBREM MBS, XEiE#E 11 BRWFRF, AXEFNE
R FRIRABE 9 B ERRAEERL. BR, ARRATHBRNARER
B, $B7T “ERESENMEREN, ZREBEEEHEENRRE

FANCHENGKAI146@pingan.com.cn

O\, f. KTEANSFNBRKOBETN. NEEFASRERRR,"

e T m ERHE: AR TRTHN EROB". BE, BERERIEK

oG FASEBREME, BNRBERLWRAREENE, BRTNAL
EA&Mﬁﬁ%ME%Oﬁ&,ﬁﬁﬁm%mﬁﬁﬁL%,%ﬁ%ﬁ&?
MIAXBHEHFES: ENRERTS, FEKESRRFE

( entrenched ), xﬁaéﬁﬁilvﬁﬁj%&idlo BR, BX “EihEpER” M e
REFFR” MATRIEFEKEERBIONE, EE/RAFKALLTHIIE
MEINRE. &, BERESEELT "KEH" NZEEE, #—2
FMERBEETIFERE, hERANTHBRAI

B EHATEM: REENEBERNFERKAHEM, 12 ANE 50BP
= 75BP #RETTREXEM . 1) REXMEIIY “AURETSS|”, TTREEEMEME
BLEFRFES, XTUM=AFEIER: —&, SFEK “AiiEE5!”
M EEZEIRE, EBERELBES TN, 2, ETHERNTH
F, 12 BInERRNEHBFESBERAEZMN, REESEFLH#HTEL,
=R, 2ERERMEFIEN (EERE ) EHBRBEM, BIEMERE
RE THEEMY, MRRRELF TTNDHEIR, XHEZBKEMEH
R, BMBEBME7A 12 BYEFINE 50BP, RKMBMIBERAE, 2
EUTUNAY, 2) BEBKDEERENEEES; BEINEFTHERES
FMERESD, HAEMUBEARTEHENER, 3) BEXX 12 M8, @
RS RS E. FHERERRAERCFS, SEIOEXERE,

B KRR XEBKETH. 25 MBI, BhHBsREnS.
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SERE 2022 FF 11 A 2 B, %BfE 11 B FOMC SWNEAMNE 75BP, FHTILATAEIES], 2%k M B L5 Sk
HEYW, THEEXHARIMEEERSE; BHERHERFNELASSTEE, FTHT TN “SROE". RITAA,
EREMERZMFERATHEY, 12 BiNE 50BP 5 75BP R THERET, EHYET, Fk 12 MANTHEEIR
BT, FHREFEARMEES, SBRSBARERE,

—. BHBREARA: FMRME 75BP; ERMRREIEERE MBRMEERN

EBEME 2022 FF 11 BiLE S, EHLIEBERESTIR 75BP E 3.75-4.00%B 1FX 8, FRT, HERAFHNEBRESHERX
i8], EBERR LIBT HMbZMBRAER, 1) BERESESFER 3.15% LEZE 3.9%; 2) BiRREMAER 3.25% LiF
E 4%; 3) BREEEMFER 3.05% EFZE 3.8%; 4) B—RERFIERE 3.25% LIBAZE 4%, BRATE, ERERFIC
ZXENAERTE, RSB #E4eRE 600 {ZTERF 350 {ZETH MRS MBS,

&1 B 2022 F 11 B9 BNERWERILR

2022 £ 11 A E£BkfiE FOMC B8
EBMECMHELITRE | AL AT HIZERETE 2022 5 11 B 2 HNEEhERNSEMBERLT
B ERERAESESERERER ERERITHFIRESE 3.9% , B 2022 &£ 11 B 3 Bie4R4.
B (EAHBGRREN—ED , BN E RS SN AL B M R IRITNATTIARS & | BRIEREIE
™, BUREL TENBERERA LA TR, P HUTRR 25D
B "H2022F 1183 HE, BIAHTHFRRSER

o WENHITATHIRERE  LASE RS ST 3.75- 4% EIREER.
o HITIRREIGIINUIRE  REIRITAIZT 4% , IS4 FRRERYS 5000 1Z357T ; EEAIEIBE AT IEINC R E
PRER.

o 3. 8%HYRATHIZRAER 1600 {ZZETThISN 325 X FIREUH TIRARAIL MM E ; EE RIS ERS
BB B FHIPREL

° THREFREISSEMEFENEN BNRIERIEERRAAE 25 , REXIEAET 600 {Z3ThFEo.
ERIA BT L EFRIERSS | MIREREASHET 2 A LIRS NERIE .

* 58/ HHRWEIRIEEERFERITUIRSIINE MBS RIAS 1SR BEWIE MBS , REfRTEREd
350 {ZZ=EThIBR S

o NMRHTIEEREFRE AT EERENEIBRESH.

o VENSSETRINSRES  LMEHSEEAMEIM MBS 3221EH.

B ELUEXTEF  EEMERSTES S BIREHESIRERFIRES /4 N EPRE4% , H2022 F 1153
HigE.

ERFRFInD, ER1E, FLUSHEA

XEEE 11 ASWFERFR, FXLSFMBKAFIMMER o AFBEEEAEN, MRBAXELFEMGK, MlmiHiE
SNEZN, BEKARGTEM, WS ROEMNERFLES, B, ARRETBRMNHZEN, il THAEENE: —
2, EBETTsgeEng, PLAR “E9RBREIM ( sufficiently restrictive )’ KIEBMKER 29689 BiRo 9 BLIAT
HE/REFETELERFER BRI i, ROBEAANFR, HIX —RAEEIEE— DN AIEBIT PR
(2.5%7%# ) BEBSRFER BHEKE,

R, “ARESFHNEEEN, ZREFEERETERNRNES. RHBSRNEFNBKEEEW. MREFNE
MR RRS” EMIAERSE GRER” 5 “SI —KEIWIBMEHT A7 ) dies|, YRxELF LA ‘5%
#R” (==K GDP IRt AR EFt. KURMAT HLRA ) M “SSHHEY” ( 2FSEdRES. FRRERME%FBLT
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ZR1HE ) MBS, THNERZFIISNENIR, Kt NERKERENSI0EREE, BAit, ZFP—EgmHEE
HEBREMEEZERBRENGES: FHANE, ERZAKEHBKE]R. BEERSK 1%MLE, 10 FEFFREH%E
3.98%, RITIEEEHE 110.4,

E&R2  XEfE 2022 F 11 A9 BB SWFREXE

2022 £ 11 A £Bkfif FOMC =R (#3C)

2022 £ 11 A £Bkfif FOMC =R (%3 )

R HMEFEREIIE K. T TB R
AMEIIES) | RIVERRIFERKFE, BEE
BIDARE | RT SXRT. 2mFeERN
& EBKFLARE 2 N T8 E IR RAIHER
.

HEE S =R FIE IS B KA AL
LZFTRME, AR BRI TIEE
LBEKHEREIMILITES , AR AR BRE T
EEMN T HRED. EREBEXRTEKX

b,

ZZRSHNERRERKITHIALL 2%A9E K
KRIP AR AR ER KR, HHFX
LRI, EREREFEKIPESF RN ERE
BIRSZE 3.75-4% , At BimeEasHEuE
INBRESH , LSS BRI | R
EHREBRIREIE , (085K KRS AR
HBEIZE 2%, {EHfE Binf SSeE SEE M
RERER , ZEREFBEBEEDBERPYRRER
78, B HBERXS AT iEsNF0E S BRAYiHIE 52
. UREFHEMAR. W, ERSGH
Zop > B BRI EERAITL SR S AR AT
WEFIESS | 30 5 B AR R4ERSEEAE 5
FrRREARNIT L. ZREEEME S
TRBERERIREE 2% B,

Recent indicators point to modest growth in spending
and production. Job gains have been robust in recent
months, and the unemployment rate has remained
low. Inflation remains elevated, reflecting supply and
demand imbalances related to the pandemic, higher
food and energy prices, and broader price pressures.

Russia's war against Ukraine is causing tremendous
human and economic hardship. The war and related
events are creating additional upward pressure on
inflation and are weighing on global economic
activity. 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. In support of these goals, the
Committee decided to raise the target range for the
federal funds rate to 3-3/4 to 4 percent. The
Committee anticipates that ongoing increases in the
target range will be appropriate in order to attain a
stance of monetary policy that is sufficiently restrictive
to return inflation to 2 percent over time. 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. In addition, the Committee will
continue reducing its holdings of Treasury securities
and agency debt and agency mortgage-backed
securities, as described in the Plans for Reducing the
Size of the Federal Reserve's Balance Sheet that were
issued in May. The Committee is strongly committed
to returning inflation to its 2 percent objective.
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=, BEURIE: “£FM7 TRHEN ‘SR
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55, B2, BERNRS “E7" THRTTHN “8BROE": &%, BEREAFRBNSEERENG, BAERH
ErSNREARELNS, EFtNEERSILHATRANERS; 2R, KRBNRETERIE, XKEFEBNTR
REBHZFES; BMREELE, FEKETHRRFEE (entrenched ), EBMERE H#Eh; BR, BX “FH~EFR"
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M= EEE, #F—PRAHIKEETTHERR, BRERERTITFREKAR D,
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MEE

5) XTHEH™, BRMEERCINESXS FH= W AIFME, X2 R A NH R AR, M rxE B~
. L. MMEEHREMREE. X THEBATHN0E, ARERIOCIMBNAEZME, %I KNIRENES. BEIR
KN, BHFETIHZE T RAFW, EHRAERRAENEHERNEN . H581F, REKEFMRAE—HE (B~ ); mE
B, FEREEEEIm “BHE N IR ( B4 ERME ) Ko

6) XF “BEM". BicEE, BRXRELRN "REM" NZEREEE. RALE UMk, MERIR, “HWEM N=EE
Y, BIHETRE, CHEDAMRZTENEE. HERES, BARIEIBKTER, LEEMRSNENELT, Bk
MERBEEMN “REM", MNKEMNSEEE, ItHh, HRpVEENETFRSENETERTRETRE; B NER
BERE. MERBREESR. HTHE/RES “HWEM" AISEMEN, KRR hH—DINR.

7) XRTEREFREE . ERRITEBNELFRENR, LUREXRKEEENENT — BILEWETEFEREFRE
Mo SBEURTR, KEXEEVIOTEREFEBUENIE, EMUREZEFREBNEE, 1iRs T EfrsERRRAME . &
xR E RSN, FoRIF T REEEINENEAAEKNEE ( BB ERREEN AT RME ). BioE TEEXK i
HNERERERETRRNE. BERR, REFEBTEETK, TNREFERMNE, RERTRENR RN, ©F
FEUTHNBKENFTREMR. ERNASX—KITHR T8N “BIkZE",

=, BMAREN

1. EEXfEFTIE “RIAEIES|", TTREEBMENE. BARARIES, LEMBRRNERATHEN.

FRZWH, EEMELFUEHIRTY “AIEIES|": —J7mE, SIFTHREMERRENRERIBE R T EEEEE, e
MMBELIH RGERIHEEN, A5 RMEMBHRET #E; 5—JTH, BEURHERT T AR MR THEES
Fiz.

BAVAAT A=A TTH IR BX — 246,
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CME FEEALSTIATNIT 2022 FRITINEKTE, JLFHEER BHERS AT LT, RBRE T RlER “BIRESN . IS
AT LI, KBRS E A 10 B 12 BARINRFPIRE], “AIBEES" THERGI T M BRI AEE, &P FBEK
ERENERE. FERTHE%,

R, ETHERNTET, 12 AINBRENEFFRSFRARM, REERENIL#HTENL BEMENENTES
T EEFRTHN ( MRBAMESEILINE, TREERT FRIINSKES, FXRIEIMNENTIS—8), A4 12 AN
B 75BP S BRE, PAFELIRFREDEE|5.255.5% (BIRAE 2 B3 Bo7II12 50BP. 25BP ), filS 50BP XfR/HIZE
I F R DT M 4.75-5.00% ( BNRREE 2 B{XINE 25BP ), &R T HLmFIR E/D4HE 50BP, Itsh, EEEIx
BB E ELLPUR NS 75BP, ZE{EE—EfmM 75BP ifE % 50BP, #HEEAREMESEN ., Af, EE—IMHEN
ZMB DR, REERERATEHE, MBAXFEATERN ( 68k ) #00, AORSEEERITIRMUINE L S0 FIZAIM
), —ERELTMXOREMETENZM, FiEeriis &g Rmm,

=R, RKSERGLEHEL (EZEHE) EARBER, THHERNERMEFEMFEEL, LH 10 E5 3MAEERH

REFE, FMCRAT TR EELFTAENT, hit—PmRT ERERE. ALTRT, BRREMETE. Mgl
ISR HEE M, ARG ETIRE. TR R, DR MBRRAARE SAIR A EHEE .

BR, EMXKMHERER “BERm”, MRRRIELF THIHRIHR, XRERBKERARE, BANEIKEE 12
AEREME 50BP, RKMBEHEEFRE, MEREUTWE.

E3&3 A5 FEPETZNE AN L El3&4 12 B iR AR ERFIERSER AR
Mﬁ% CME:20224F 7 3% B BUK 1 % T 55% REEBSRFIERE
(ﬂﬂ#X$ﬂ1ﬁ) 5.25 5.25 5.25
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40 L
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FRLENE: Wind, FLUF5HIE T FZRLENE: Wind, FLUF5HIE AT

2, BEEKDEXRKENEEES,; BNSTHRESHNSRMESN, BHFEMRA KD RENEN.

BHKTTE, EMEEEURACKRIE, HRUBKEN (BERE. ESHkESF ) MELTT, BEKTUHHGAE K=MK, KKER
BEEES,

ZF 7, SRERLSFRENESIRERAEN. SWHN. 6, BREBETR. REEFENITERELSE; B~
EFRGRITVARRER; RWEKRE. RUSRTRS, RRFHNTHHABHFENNILER. Kh, TEONZEF
IBKEIRDARSES): 2022 F=ZFFEXE GDP IRtt (1R ) FHE 31%, RiHELLNEIL 2.4%; 9 BRWEK 35%, AH
EREKTE,

BFREAFERRRANSIWRRE, MEBREZTFTNRERBARKSE, FREEA IR HNEHRRE RN EFBER R, 5/8



SEFUESE EMHARIZIRE

#*5 ZELSFMsIBRE *6 EEBOEKEANDELH
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ER7 SESBXRNATE Ex8 BX. H. RENKENEER
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