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HBWRLBEAHG LT ZT 3 AEEmE, ATHRGE,
AN AAEZREE 3 AR ATLE#HE 3 AL EFE K
F 12X EAHFREK (| would tell you that | don't
think it is likely that the Committee will reach a
level of confidence by the time of the March meeting
to identify March at as the time to cut, but that is
to be seen)
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TR S S e A AN KRS, AT A il KR R R R
EEMEIEAT. HBRE T LA 3T HIRARL AT T
# a9 K-F (The labor market by many measures is at or
nearing normal, but not totally back to normal) , i@
fke 24T TiTidE, BNERRLORERE—THE
il Bk 89 5% % ( looking for greater confidence that
inflation is moving sustainably down to 2%) , H& &
SN B 7 F TR R A e BBk B, m P R R B A8
kW) & 48 2% A £ high for longer . (If we saw an
unexpected weakening in the l|abor market, that would
certainly call for cutting sooner. If inflation was
stickier or higher than anticipated, that would argue
for moving later)
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B ARET 1 APt E AR E#ITITE, BRAE 3 A
WP BT E A RENGITE . policymakers began discussing
when to start slowing the pace of their balance sheet
runoff, or quantitative tightening, at this meeting

but plan to have a more robust conversation about in
March.

L E ¥}

£k s R A AT A ADP £ 4% A% NYCB 44T MR a9 7 & T
AT R @K, ESE RATEZ A &I 0 T
aFFEHADE, 2RTHARL 11BP. ZRPFIF TR
AN GG AT IR, B B dk A SR8 b G R R TAHA, £ AT AR
Kk, BT, £, 3 AXRKAEAMEAFET 64%4
vy

KT B RARERARAT A&

HFARRBL, ZRENERGE PR, BRABRGELT 3
AagE 8 T e, BB L&A T BT T@k 2
K, ¥ PCE f#Fidk 6 NAWKFE, A2k —F UK
I A4 ECl AR KB 6957 sh 3 BT 2 AR a9 5 £, B AT
FHERFT IR 18.5 H A, 128Kk A, I H I K @A
B9 9T AeBAk, 3 A KBERGER L E09 %

ARE T AR L BGR A N E BRI, 4R AR ARE R A
AR E M, —7 @ ONRRP Beik /H4L, BRAEFATAE 3 A 11 B
& BTFP T E, QT Taper it 2% £, % —7% & NYCB F 4
25 )G SR BR AR B IR AR T R RN M, KRIEB S ARAT IR 8 R
T

A & 3w
WG BCER e, BTG R, BT FAR—P Rk

ADMIN

wmAE. Fak, AR FHA



ERI R Bl =5

CHINA FORTUNE SECURITIES

I EWRBENS

MAFF: BFFAME, 8 FENRECTH LY, G122 e IR 5L
B, RAIEAFRRN, FALCCTV HMAMZMiE, PRER FEEFHLITE
®, ZRTBAVBEE B A e s R EE, 255 EKE
FIRAH T, 2021 F 11 A8 S R PT, AF 58k 25NN 2 FH
PP, BORM RS REAFTHRE (EN) . FLBUR 57 LEE (FA) . 2%
KR8 IZ 5T HRAE LB (), 2 FALIEET HIE,

M e akEnd, 2022 55 F NFRAE A AR

1 iERSHITAE

RIREZ L0 AR EA P BEGE A L WA 3% T 6915 A 4% 510 Pk T4 FH 2 M A
TEFR ST, UBMEAIRLAE, R, EWMHLARE, KRS FWEH
HWRBET AN TN E. AATE R, FH, LFEREREARSE a9 LAKIgE
% & LA f LA R A A B AT K agAME

B BRI FRALHA
B A A

I RN AR AR 2T B T H R AR

1 EA > 20%
2 g 10% — 20%
3 P -10% — 10%
4 e < -10%

AT W A% B

BRI 47 Ak F AR 2t R HE R T R AR

1 (%22 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

LR B 12 ANA R, FRMARRAT LA R AR TR IEAT 9 E REHK
69 TS AR
MKIERTHRERIERBA: A LT H PR 300 {HALE, H=KTH
VAZAR RS (A3l ib 4R 09) R AR A5 (43P & ibARey) A A
B FAEATHUEERRHANLE, EETHRE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPEZEHRBTAFRA, REERT LI AMXTTAR N KE
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



