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BM:

%ERfj8) 2022 £12 A 14 B, EBEAM 12 B FOMC B BREFTIUN,
IEIEE R 11 B/ 75BP &% 50BP, W FERABMEERXGE, mHEHR
—EEE: 10 FEHFFAIFNETIT, BRWKT 3.49%; ER=KBIEESWE
FREBkK, FEME/RFEREHIMARES, M5, % 500 FEED AU
2 0.76%. 0.61%7%1 0.42%; ETTIEHFNMBETIT, RAKT 103.63,

FEMA:

BABKRSFER: MEAE, SWERLBAKBESFE 500p, &
4.25-5.0% B #rX (8, X—PHEFG 11 BIIESWINEK CME FIZREA TR
TN K 9 B EBE S RMTES. BRAE, RKEBEFRA LT
%, BIEA#ahgaR 600 {23 TE 6F 350 {ZE TS MBS, %
BXfE7E 12 BMERS 11 AL EEE T,

ZFWMN: 1) &5F8KAE, SEEXBENEFHETRE LY,
AIETIE T 2023 £5CFR GDP #8% 0.7 MED R E 0.5%; 2) myAHE,
ERBAAMENRY TP HEERE, BURFLEEX; 3) BK
FE, RBEE#—P AT XS RREMNBKTE, FALROBERER
FERMN M, XEREERETERNELR 9 AENEN; 4)
E5RERAE, BI¥EHERIAN 2023 EHENRY ZEDKE
5.0-5.25%, #8311 1/13 MZERBEEINAZE D RILE] 5255 5% E 5. [EAT,
Z R 2024 FEHBGRARKEHHN T 2EMN LA, B TEXRER
TURIEE R “RERFEEES FEMNEBEL" BFRRA,

HE/RYEHE: 2HR, MERELET 11 BIEBSIMEBIR L, Bl
BEA SIS B RRBUR . EXTINE &L SR, BEFERT “E BRI,
B, BXRANEEE “RE—BREBEE", SRERERHIMEHFIER
KPEKRTE, HE/RIK, RRILRESWHMBRBENAFHE, BRLH
i k7% 2023 FFITRERLSPE S,

XEfE “RE” WEE: RITAN, 12 BERENESWARY “BRE
5", IRXEHATEKN “B¥" FIREDHEM. —T@E, RENEEE
EXEBKEBENMNTERR, BHFRATHHTBOERRALEFL
FRBIHHENE. F—TE, XERCBKEERE, FEES. RS
BRFNEFE—E "M A5, XEEFES BTSRRI ERER,
EAXTRIHBEHE TBRARR, ALERT, RKR—REHE, ZEHEH
R ETRESERES DETT, RREHSEKIBEE,

Rz ZEBKBML. £F MBI, BHBKBMHAE.
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XERE 2022 F 12 B 148, XA 12 A FOMCRWFRRLFHN, MeiEEH 11 A K 758P X 50BP, {8
REERT 2023 £HREQBE 5%, STEWEIN CMETHT. RMLFRME—F TR 2023 FLFEETA.
LRKVREH, HRAXELF “KEM” NEEEMEK, REEEIRRERECES LH—IEN ‘B 5, &
BENEEE “REK—REBEE", SRERITEBREMHFRKEEKNE, EREAAFERFT 2023 FEIFSHESE,
MERFTETA “BEE7. R, MERNMEDERY, XKEFABREISRHMRALERR, BAXTESHIERT
BRHRR. ALLERT, RE—RHE, XEARMRTEERERSLE!T, REEHSEAEEER,

1. ffhEsR: MEIREREE 50BP

EEfE 2022 FF 12 AESWER, B4 LIABFESFIER 50BP E 4.25-4 50%B RK i, X—P=FE 11 BVIES
WK CME R T THAIN K 9 B Bk R EETES . B, ARAFNBKIBESTIEX 6, KEERMN AT H
HEANBEEFIR. 1) BEHELSSFER 3.9% HEE 4.4%; 2) BiEiREEFIZEE 4.0% EZE 4.5%; 3) ¥EaLE M
FIZRE 3.8% FAZE 4.3%; 4) B—REFHEH 40%LIEE 45%, BRAE, EREEEAFESITR, DEB¥EIBR
600 1Z 3 JTEfRF1 350 Z &AM F MBS,

E&L KB 2022 £F 12 A7 11 AESWFERELR

2022 £ 12 A E£Bkfi# FOMC =
EEEESHMELATRE | LSS ATHIZERSAE 2022 F 12 A 14 BIFEBHREMANEMBERIIT |
B XEERAESS—EIRERESESSRICIAFIRESE - 974.4% , B 2022 F£12 515 B,
B (EAHBRREN—BS , BRILAHTIERSKRERNIE AN R IRTIIATHHIZRS & | RAFaaiE
=, BUFREUTERBERERRE AT KA TR ZET |
B "H2022F 128 15 Big, BRIPRATIERAET

o DENHTATHIGERE , LASEHESFISRMESE 4-1/4 E 4-1/2%HIBEER.
P TIRR BRI | BRRIRIRFIER 4964.5% , IRIFRREID 5000 1Z355T ; A BB ERIGINCEF
PRER.

o L 4.3%RIRATHIEFNEZR 1600 {Z3ETTHIE N 22 3 FREUH TIR RS RIMENIEE | EREAIEISERY
ESE I R B FHIBRERL

o 7HiRETREHSSEMEFEINE BNRIEREERRAAE IS5 , REXIEAET 600 {Z3ThFRS.
IERINETIL ERRINERES | LIREEEASSHET 8B LRAVER TR ERS.

® 58/ HHBWRIRISEEMERFEIT ARSI MBS BIA S 2T SEFIEEIME MBS , RExIEBET
350 {ZZEThIBR S

o IRHTEZEREFE  AirEERENEIBIRIEM.

o WVENSEETRIINESEIEIRS | LUBHSEEET NG MBS 3220048, . "

B EIUEXITH  EERERSES S BRI ESRERARIES 12 TEOREAL5% , B2022F 125
15 HfeE.

ERFR FInD, EB1E, FLUr5Haar

XEfEE 12 BFERAYF, FREFTEKNFRAER 11 AER/LEEEERL, NARBLTERERKRRS, HE AR E
BRESRMmAEL, MIEBMED RERIE 200K BiR, SMmFSEAREME, R, EBEE 12 BNERRRERB T
7 11 ARIEMAE “SREETUT B REINE, PUAS BRI ( suficiently restrictive ) KI{EBAKEE 2%8) BFR”
ME “ERESENMERERN, ZREBEZERTBORMNRRESE. BHBSRNAFNBKNFERZE. MREFNER
RN EFRIA ANFN— L BEN 2, EEEEH S R XN@ K AR i R E9Y _E17E 71( creating additional upward
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pressure )’ EHEA “HIEI T _£47E A ( contributing to upward pressure ), X —IFEHNESTRER, EHARERINHE AP
EE%, ERBNEREHR S HNRFIKE,

E&2

X Ekfif 2022 FF 12 A 11 ABSWEREX R

2022 4 12 A #EBkfiE FOMC /=R ( H13z)

2022 4F 12 A #EBkfiE FOMC /=R ( 3&30)

R HAEFERE G K, LA
AEHRERE) | RAVERFIFERITKTF. BEE
BARS | RIRT SXRT. |milseEfn
& EBKFILARE T Z AN B E SR KRR R
.
HBHTXI S Fe= Ak FEEE B KRI AL
2R, SeF AR RFERTBAKIEN T IEE
INEIEAKAEITES , F334E
ERILFEIEN T THRED. EREBEX
BRI

ZZERENB IR ERKITHINLL 2%855 K
T RARIF R FNB S B, AIFX
BH1R , EREREFHKPE S ENBIRE
BEIREE 4.25-4.5% , Hlit BimCERIEFLL
NG 2E S0 |, ASSIL M BERRYZ G |,
HEB EBRAIRSINYE | (B KNSR E
HHEREE 2%, EREERFETESEG
MR ER , ZERSEE BRI EMBERRTR
BYs. BHBERNEFEMBER KNGS
o, LUREFNESMEE. b EREE
Py O EIFE NE RIS RS AR AT
W IRIES |, A0 5 B A HREI4E RSBk &
BrrRRER R RIATIA, RSB EME
NTFRBBEEREEREIRER 2%RIB R,

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 contributing to 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 4-1/4 to 4-1/2 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.

ERFR FInD, B, FLU5Haar

2. %W |iEA “REMR, EoM “FIER"
SEENE 2022 FF 12 BAHMAZ 5N (SEP), 59 BFUN4EEL.

1) &5t 7E, /MBI 2022 FECFR GDP #iEZE 0.5%, {8A18 TiH 2023 f£3LFR GDP #i& 0.7 PMED = ZE 0.5%,
EIfY, % 2024 FLFR GDP IR/ METIEZE 1.6%, HiUH KL FHERREF 1.8% A%, BHXGE, EKENPENSE
EZ2FEEEMENR, BREFTEIIEEK, B2 “#HEER" haEEmBRE,

2) s AE, /METIE 2022 £R VRN 0.1 NESSZE 3.7%, {BXF 2023, 2024, 2025 FHEVEY FIET 0.240E
L, EBEAARK=ZER, EERIVRPESTEKEAKVERKFN 4%, 52, EREADMEN Y HZN
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MESERE, BET#REEX

3) BT, #H—F EiF 2022 £ PCE [ILLEEETN 0.2 NED S E 5.6%, AR PCE FLLEE 0.3 MNEDRE
4.8%; EIR55_EI 2023 £ PCE iy PCE @R 0.3 1 04 MNES &, E 3.1%7H 3.5%; HATT 2024 F & 1)
J& PCE BAKZE T IR E 2% A0 B #KF. BliTIAA, 59 AL, BREBExEMATEIEIER, BIAAD
B A RIFERA R

B33 2022 F 12 B EBEEFFHRN E x4 2022 fF 9 A EEEE RN
Percent Percent
Median! Median®
Variable 2022 | 2023 | 2024 | 2025 | Longer Variable 2022 | 2023 | 2024 | 2025 | Longer
run run
Change in real GDP 0.5 05 16 1.8 | 1.8 Change in real GDP 0.2 1.2 1.7 18 | 18
September projection 0.2 1.2 1.7 1.8 : 1.8 June projection 1.7 1.7 1.9 : 1.8
Unemployment rate 3.7 46 46 45 |, 4.0 Unemployment rate 3.8 44 44 43, 40
September projection 3.8 44 44 43 | 4.0 June projection 3.7 3.9 4.1 | 4.0
PCE inflation 5.6 31 25 21 1 20 PCE inflation 5.4 28 23 20 . 20
September projection 5.4 28 23 20 , 20 June projection 5.2 2.6 2.2 : 2.0
i |
Core PCE inflation? 48 35 25 21 Core PCE infiation? 4.5 3.1 23 2.1
September projection 4.5 31 23 21 , June projection 4.3 2.7 2.3 X
! I
Memo: Projected ! Memo: Projected :
appropriate policy path i appropriate policy path 1
I 1
Federal funds rate 4.4 51 41 31 | 25 Federal funds rate 1.4 L6 3.9 29 1 25
September projection 4.4 46 39 29 1 25 June projection 3.4 3.8 34 1 2.5
R S5 (2022.12.14 ), FLIUF5515: 57 BRFIE. SEBAE (2022.9.21 ), FLIEEHRAT

4) FIRESKEFE, ZRNTAKBENBRARFTAHITHEN LR, 59 BHRMERE, RRSWEHBERINA
12 A NS 50BP, IX7E 2022 FARKELFBES BRI EFERAE 4.4%, ERT, 2023 FEERF R/ #H—PHE 5.1%,
2024 FF0 2025 FHELE 4.1%7H 2.9%, BIFUTAKRILVEBRFIRKEEZST 2.5%0KEATUNKFE, 2022 £ 12

BREEER, Bd¥EHEERING 2023 FBORFIENZE LT 5.0-5.25%, BT V3HNEREZEIAN 2023 FBURFIE

ZF/NIAF] 5.25-5.5%EE, MEMERRA “BSIk” MERMIAA, 2023 FBURFIRERHAZE 4.75-5.0%, XBERE
RBEEMINEIREE R 75BP; B, ZRAN 2024 FABURFIRKFHER T £ @AY LB, HUNFER 9 BAI 3.9%
RAZ 12 BH94.1%, HATHERXERTFMETR “KRAXBES FLEMNBRBER” BHFRIE,

E&5  EEESEE. 20224F 12 B59 AL

EEEFIZE (%) EEAERIZE (%)
6.00 6.00
5.50 5.50
500 (ITII1] >.00
450 [ ] 000000 [ 1] [ ] 450

’ 200000000 seeese [ 1) ’
00000000 [ 1] )
4.00 ° . P 4.00
eee [ '
3.50 oot F 3.50
a [TT1] '
3.00 . P [ 1] 3.00
2.50 ° eoe esecssse 2.50
oeee eeceoe
2.00 2.00
1.50 1.50
—H ] 1 ZHA +—H AER 1 AER +—H8 AEA
2022 2023 2024 2025 1<H§

R, (FinD, EHNF T LUl 75T
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EE—RNE, EBMEX 2023 £NFRFNE TSN CME 7iipTi, 3= 12 B 13 B ( EEESIWVET), £ 11 8
CPI L BINEREE AR T, CME FIREATRINLT 2023 FINE E 5.00-5.25%% [ LR ZE] 50%; {BEBXMEHIS G
B, 1I9NERFE 17X FMEEX—KIERES, BINELETAR, 2023 FEXBEMEIIEHT 3-4 K 25BP HIINA,
L IRFIRIRE] 55 5.25%, RE—RMEREZFE, HETFIFHHFLERFEFRE,

4. BAEY/RINIE: FTiH 2023 FRR BT

B RTER BT S N\ R AR AT R R, BARI, SMEREST 11 S RWHBKYY, MXKEISTR
BUABUR . HXMBERNER, KSEFEAT “EBRHEM, BN, BREBENRES “RK—REEE", SRERK
BR i R FI KRR (] BEBIRFR, RFILRSWAIIMMBIEENARE, BRI FFRT 2023 FTERASHER.

AEXRE:

1) XTERRI. FiLETHE, 11 BRWBCRERKAE T HENE, MKHEHRETATAEEE. RiTR#ES.
X—RFIP G EER BLA RECE TS MBUR APRRS? KRB R AR X X R? SEEURAR, AmBRMNERES, £
MTHNETBERATSREEXER, AIE—FE, SRRAEZRABHRE, ETBRELBISMRELR —F
EM. AR, SRURAA KR T SRR SEH BURIRIE, hRRT T RRBERNTN, MERME, REKERRX
ERFFARERITE), MEERFEMNT. BSMRAHAZRAENK, XthRXKMEAE SEP F LIAASIRIRN
REZ—o

2) XTREM. ATHaT, MERFARER TBEEKNTRERAMNE, UEEEKERTBRKERD. T/ESKHNEILER
t, SEURY HRIXERBKESBME TEENST: B, EHXERRBKELTAEN, TRREET NN
ESHREFESBH AT BOERRO%SESE; X, YaixENERBKIEES, FEHTHEHEARNEITRAWRE M,
PHEAVIER DSBS 8], X fES4EN B AEFBKIDERESA; &E, FEFRUERSTE, FRXFTHY
m, mEp SN THERBNALE, RUSiiRes, THEDRKENNS, XBrBKOEFENNT, @E/RER R
™, REMENEERTIEFA ARBKNEE, BE XD CPIBE 6%MSAL, XEWREEFKETE “REKN—HRIKE
£ BERE, MERAAYRXEEKEE “BWSE, T 7 BB G EERLLH,

3) XFrExER, BiLHEP, SEP HHUNMERER LI 0.5% EANETHEK, EX—KEHF NS, BRFEMAKIIER
BHHEEFA, X=HEABHIANERAFTRERZATR? BEI/RIR, MEKNAERG, EMN SEP FHUN, 5
PEXEMAEESLI 0.5%AAKIRERK, XERBHFAENT ( REFTRELFNNEK); AL HNBEXRE,
FE R AEEIEEN B AKX VR EEEIAT, 4.5% 2 AR R WRX M Vi T DL RSB A 1L &6,

“RER" REEERE? MERRIE LI T M,

4) XTHMBEIMBEER. ME/REFZRRRS, TRBRAT A “EHBREM” (sufficiently restrictive ) A9FRIR KR B
RHEBIRKE, BiE O ZIELEMNINSEENRGANELNE? BERBRXERTENNEREEETHEER, E8
EMe) 2 &% S FRAAE U KFFERE, TELSEAINEEEMBRTEFEE, ERRRE—NEREBEMIE
ERPBKEZYIKENE, T2EEER. B “NEIKERINAL” ZFRAY Nick Timiraos [5i&, RIRREMEESREIN
HRE, FRERDBRABEE M, XRERRENT RS WA, RKEREXINER 25BP, B EEITA mfK?
SBURTR, XMUUEREILES, SNERENSHINERLZE BN, KKEESE TR TE L BT mr X .
BIEMIEZAIPMRIAL, RERMINSEEDBUR TREMBKREFEE . XURKE, £ FPRUBSW ENREES
/05 50BP YT #EM, BiCEEEFRIE, BRICHEXTRHEERATRNT, MEAESX—YR? BERR, BEE
BEERROEIRTIR, FHXEEEIER . FRERERFBNABREEELR. #52, REEZRSHEBRKIUIFE
M TR 2%89KF2/E, TRTREEES. R 12 B SEP B9HUN, 2023 ERRSHRER.

5) XTHESFER. AILER, WEEFEHATERBERNLL? XBRLRELFHRIER ( MEVEER ) T2

E (AR MmN RE ) WRE? BEURERT, PEASKREFFEXER, BERENETELSTERY X
SN
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5. XEkfif “RE” MER

BATAN, 12 AEKBERBLSWEE “MKES", TELMTEKN “B¥" FRTLHEEM. WINAR, XERKHS
HINER, CPI L ISRESH B ILBHI T 47, EEMMAURTEICES FREIAY, %A1 T HIEHRE B EE B AK
ENEBEER.

—7TH, BEMEEERXERKEBZNNEIEERR, EYFIFETHHEHRNEKRALEFELEFRFERHENE, 11 B
SE CPIFLLIBEEE 0.6 MEDR, HPERENMTERHIAE T 035 MEDR. MEKRBRAC, SERNME DX BAK
MTHRAERNEMHAE: SF6 AZ 11 A, XECPIFRMNSGREE®E 20 MEDR, MERERRANTHAERIAZT 2.3
PEAR. A, BRIEERAFEKREZR. OPEC+I EXEUHE —HTaID AT RIER,. PELSFEFHRTRE
BEERR, HESRAMEEBNIREMHIER, (SERE (BHFREBIHNIERFED)

ExR6  sRMEEEREAXE CPI EERN RN

ARIEL% X ECPIRE tb: R
00 Hth FEfHEE

8o | “FERE EHRS

7.0 | L BEJR

60
50 f
40 t
30 f
20 f
10
0.0

(10 -
2101 21-03 2105 2107 2109 21-11 2201 2203 2205 2207 2209 2211

FRIF N Wind, F L UF 555

H—7E, FERCBEKEERR, 4FHES. RSEKFNEFE—E ‘B, PKHE, B CPIBKERS THKFER
FHERFNEDMN . BHE, TANERSUFETHN, KB o84 CPI EILEM, AILH TR LML XhERE,
ARRBME CPIEE T 17, TEIERA BRSNS /E. M TR BRI Mt o] SR @ XTI T 7. M SAENEAIER)—
B ESENEL 12-18 MR, KEHRE 20 HEMIEHEILLIER T54 4 B, XRKREXEFEENEEE DTSR
FHEF, BHXE, ENOHE 2023 L¥F, XEBKIFEE—EN M. FNNOEAEMNET, 2023 E¥F, BIfFEE
RAMMMGITT, XE CPIE LI RIS 3% X LIS ROETT,
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&7  BEEFEEE CPIRLLBIETE 3% £

BRI % EECPLEETMA)

100

2.0

80 7.3

70 7.0

6.0 8.8 6.0

o0 | £ECP 54 ip 53 52

40 | = RS -
EFTRBE 3.9

o | ‘T ‘_L g? ég 37
FOETUN

20 _
TR BE

10 |

0.0

21-01 2104 2107 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10

R IE Wind, E 2 UF 5575 AT

B /RNPIARE, BRREKEFTEREISHRANTERLR, BAXTESHBETBERANR. BHit, &
BREERDAE R —EE N, BERE:

1) 7. 10 FREFRGHE R DEERSE

11 AEEKFEWESWETES, 10 FHEHEANREHNPEEE, RAMEIRIAZ 80BP, HASKERAETITE 10 FHi%MER
BHEREENTRRARR . KR—ERESE, BIIAOEENREETITNZEER, 10 EHXEFIRTERE 35%4.0%
EENREAEIEZET,

—2, RRRBRESWH—FITHE THHN 2023 FRANITE, SISTHRERKEBERSHNREX, XURBHHK
iy R FERERFIER

—R, XATHNEKTEZRAEREER. EHAMMN 11 B XEIRREIE. RS PMIEEERE, XELFNATE—E

WM, X—TEESETENTREZS “RER” OEIHE, ERNGESCRKTEAER M7, e RN KIE
BIi%. FEMNAEBIERE, BKTAASOEHE/ NTRRBIKA R, EKFREKKETTR, BAKTEARN T TIRE
RRE/NTXRBK TTIRE (WErEiUE, MK 2011-2015 F ).

=&, XBEENTRETMRLEFERERDRET 10 FXHIR, BRSMTHFL TR, NEPRFZEEIMR, 12
BRUR, BEKHERN RSO, EREERMEEEREEMNTE, 10 F5 2 F. 3NMAEREERNVEREER
HEIT TR TEROFE. TEE, XEENBREME. BENBRARSES, EmiamsE R o g —F £17.
2R (8] 3 B, IR AR AR E15%, WK &5 R Z FHETR RN SRS BS B 2RI, XOEXRRKELREE
BIM. NBR=Z=EE, SREBEERERMFETIIY, REEDEZEMRERTR, KR EHENRN TT.
THE6 AR, FEREKFERERBTRAMIUR, KEMESSFRERIMES IR B HZEHEY K. B 1 A7
f, 710 EEFHNERARBETZENE ST, EHEASAH 950 22T RITRINERM £, FUMNEIFT 17525 TE >,
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E#*&8 xH 11 B #FHEERKENZB 2019 E&9 EEMLEEREETRETITR
=EAA SEMEERBMI AL BxfzEr  RBEMEHAR GRSV RITRSE
120 0 - - - - - -
100 | BB = R it 245 pas B =

524 <493
80 -194
o | w00 | lay 543
26.30

40 \ -1,088
20 F
0 | -1,000 1782 log6
@ | Ef = MBS
(40)
19-01 19-08 20-03 20-10 21-05 21-12 22-07 -1,500 *

2206 2207 2208 22-09 22-10 22-11

R Wind, FLul 575 A AR Wind, FLul 57557

2, Xkk: RE=EFR

BATAS, ERFENAREEXNEFENEMY, TERRETERRFRN TTSRFOSER I RIR, R1E FactSet
g, HEThinxd 2023 F£ARE 500 A SR FREETEAN 5.5%, 5T 2022 £ 5.1% 9% FIIEE LS, B4R1E 12 B
SEP (TN, EEZ5A 2022 f£. 2023 D FIEK 0.5%. 0.5%, SHBAK/KEMNETE, 2023 FEEEZX GDP %
KR 2022 FEEREMTIE, MAEEIRRE, ERBENBERSEZELFIRNG IEKEGFERBHEXYE, XB®RER
FRENBFIER T EFH AT HTHEAR A R KRK—EXATiE), ERBFTHASFZH—P T, FEERE »—H,
EMAERE N IRERETE, XtERE, ENERTNEHENTTSRAMNMEERMNEREI, EESE AR & KRR
SRE=S i

F10 WiHHIHAEARE 500 BA)EER HIRE &1l XBRAENTHRRDEMTABEREBERE

¥R 5008 F 3 HW % %
0 o L % E4 X GDP#gK & 1 150
40 T 10 | 500 NIBKE (£ ) 100
30 .
20 | 5

| |
10 | -
5.1
0 1 a

0 50
e ® -100

2017 2018 2019 2020 2021 2022 2023 1990 1995 2000 2005 2010 2015 2020

RSB FactSet (2022.12.9 ) | FZIF5#5 A7 FRIFAE: Wind, FZUF 5675587

3. EXICE: FOEHBOE

—R, RRERFIZERK, MRTERE%E, TRETHE TROTEBMSRR T, B2 T Lnt KM ZE, F{IM
THETT XA BRARAE 25-3%4£F, BIRRTIRSEHKERNERF-FEELME . B, REKESRRTHBE
MERMBE 20 ED /AN ENEE, X AETHEEIRE—EE,

TR, REERHN SN EREFNRERE AR N, BAKE, ELFENIERBXBMEME, KEKERFERSE
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THMEREZ TR, TRE, MEXERFH—LES, FREBRMNXMAFRS KT, FREFEDEEIR T AIMNTE
Ho EWMASERN. BAGRSETS—ERIZUES, MK BAMIBHTIHCEARIE(E, MELEI T EEME ZBOINE
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