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HWREHFS, EHLETAE
—SPDBI & & 47K

f£ 1986 F £ 2006 F, AAMATEEET AL AN, B LR
T AR L) 20%0T, EIEMEAEERAFERF, THIAA,

EIRGEA BT T M4, LA AR L KBKEY “FH 2RI
7, MK CRMITERBEIAR A b A B R ATIR AR T
KATHHA TS SHKY, BMNTHELMA “LiREiT
BB ARETHRPEENFERLFT, RE, Hk.
%&\%mﬁ%ﬁﬁﬁﬁﬁﬁﬁﬁ%%%é & B AT BUR Y
TEMMNTFER S EMNGIRTA, dofTRAHRRINT, B
VAR F A b B E 138 374 &%w%%%ﬁﬁwh A Em T
F 4 alpha VAR beta #9#%% o AREANAERE, K
ﬁ&*%i%é%%ﬁﬁ%%@ﬁ%ﬁo

AREN: BHBARBLEL

2021 12 A :

B 2 RRITHLE, 2ERiFME: P4, PEALTLRTH
& (ML AREFARAITHEE); A2K (BERZR. #5FF X,
HELEF, B2 g, ehifiiE, TERE, §F A, FH
Al TR, e XE. 2B, FMEHFR. KT,
I, FEh, Chx, #u. ELEAF, FRRMW) RiTi
a8 (11 AR 19 BRATME),

B 12 AARTATH ML 12 A ALK T AR, MSCl Kk H
RA54 E3K 3.9%, MSCI # 3% T H 44 = 1.2%; 12 A, KTRX
BRKEFETHR, £H. £EH. B AERKEREBATRALE
S AELBFEELHRANELS, BIMRITELLREL L
#30.7 12 £ T E 33.4 10 E KT,

B 12 ALKV ARERE: R KO Ak £, BEL
fR= QE &, 7 /= QAR AALRE, ¥ & % BT AR SRR 2,
BEL1A AR, £FETS AEAESAEK 11 A%A Lk, &
8.77 HAL £ Ly K-F,
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Bx 1. 2K 3 ARAEFLEE (%)

B& 2: 210 FHEAMKBEEFLEHK (%)
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Macrobond, & 4% B F&

FAt &K : Macrobond, 4% B FR
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FactSet, 4% E IR

F# KR : FactSet, i# 4R E R
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B 7: 2R {ARMEHEFE (FlLEL)
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FEBAE: A RTRRAT, BERANT®

o LT

WT T HAME R, B E 202251 A 12 8, EHE2AFEG AH)
M11 A KB 0.05% EF E 0.12%, R i4aE 2-5 Filk i %, 10 F4
ERAMEFEMN 11 A KR89 1.43%F £ 1.74%; 20 F#iA= 30 F 251K
11 A K49 1.85%A= 1.78% L £ 2.13%4= 2.08%, K37k 5 F 47K 45
B, £0EH4T1HA 12 99% % 95 ¢9K-F,

WA ANTE 12 H FOMC 2 XL BN egmT BT, FHRBETH
T 5l ke R ED T, EikraERT. 12 AL EI T

o EWMAXRFEL R MNE R ITH, HAT% LK LA KMmE
BT, B EATEEA M AT AT B, KA AMY
7516, FOMC 54 4 K3t s A e AEAT i Lo

o LR AILL B I B A B0 R H R AT TR LB FAE
o ANLEAHINAB AMELTFE R AL B ARE A,

ARRLERT, SEHF LB RGEN, TE2RFEF SAEFRK
AR E—k o i B F £ Fr: BFAT = 2R%, @k LA 2Bk,
THANTHEEK, FFRAREAEL K. 2L ZRATBRIK
REBIT, HEFHEMMK, SaH —B0ANERTHA “H
B 89, & T w8 Ak 4928 (members agreed that it was
appropriate to remove the reference to “transitory” factors affecting
inflation in the postmeeting statement) .

F£2022 F 1 A 5 BN RH FOMC 2L E, FIFETK a5 D b
BEEE: 12 F FOMC 23 4R A 2575, T35t b a9+
DB, THIA 2021 4 3 AWEP QE BATE RS, EFMEEHIT
B FRAAAR T 75%. AR T, L—4E P, 2014 F 10 A £ 4
& QF BB HE E 2015 F5Jk, ERFBEERMWEFRE 52 14 4NA .
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A& 9: A TAIREHIRA 0 £ B0 LAER

FOMC 4L H 3

2022 1A 26 H
202243 A 16 B
20225 H 41
202246 A 15 H
2022 7 A 27 B
202249 4 218
2022 %11 A 2 R
2022 % 12 A 14 8
20232 A 18

184 B A R
2021 412 A 16 H
4.96%
39.95%
59.89%
82.24%
87.53%
91.65%
93.72%
97.31%
97.91%

(SN RS
20225 1HA6H
8.68%
75.91%
84.45%
95.78%
97.09%
98.31%
98.73%
99.46%
99.59%

FA# &K : CME Group, 4k E IR

EIRME LT T4k, M@ P RATAKI:

o BATRTHAMITRALIET WM, 12 E I FOMC A& RART
B ok BB R F T RTT R %tk

o K35 FOMC &R RAMNE, sttt s kR E Ak Bk b (E
—HHRMEGEY 2 FHFTFREER), 12X %5 52H3F AR
ok TEE (FERIBMTHOEIEE). FRMmE, FOMC A i
INTT 4 &R “HE T 4367 (data-dependent) . XK K k89

BRI AR A RETIL T AR R EN

o REAR

AL E SRR A ZEIR, MR K48 “Hat”, L@ R,

KA H B AG hoS, EHEIKAIRS T, £ R HEELAE S Z
T BAMKIED, HEKROEEHEF—E L EENRT
TR %, AARBRMREG LM TR N IR E T, ZIKRAEANT

LA/ ETAERLN, RNLRERER ) ELDITERE.
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B 10: 2B R 1B

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

T RIR: AR, HARER

FAVETFIRILEIENH £ B CPI @k E B, £ HA@IKATR AL
2022 FLEFFRNINE K, (EREAAK LI K, £BE4069 5%
RO BIRA TR AR, A, TR 5 E A F A

A% 11: AR B X XA T4 CPIRLH{EEH £ B 2022 5 cPl @k AH (%)

FOMC 4L H # B 1990 Ak  H 2000 Ak § 2010 A%k B 2012 Ak B 2016 Ak

2022 %1 A 31 H 6.73 6.66 6.58 6.53 6.68

202252 A 28 H 6.58 6.54 6.39 6.36 6.45
2022 %3 A 311 6.13 6.1 5.92 5.87 5.99
2022 %4 A 30 H

2022 %5 H 31 H 5.02 5 4.76 4.7 4.92
2022 %6 A 30 B 4.33 4.35 4.03 4.02 4.32
2022 %7 A 311 4.07 4.09 3.73 3.7 4.04
2022 %8 A 31 H 4.04 4.03 3.68 3.65 4
2022 %9 A 30 B 3.88 3.88 3.47 3.44 3.88

2022410 A 31 8
2022 %11 A 308

2022 %12 A 31H
FA KR : CME Group, i 4% B R
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£ 4% 12 A FOMC 2B L&t — P A A B RrmT, 1 A5 H, £K
% & 12 A FOMC &2 XL & 7, £IM B KB4 R N E X,
FHMFBEEEEBARWEE RE, MR A LR BANARLE
B —1Z, & LE I T, EAR Omicron L2 F AT w09 N5 <
G, fastzis, @ik, stk REGEL EMIE L L @AM,
PEAFLEZIARKNALBIRCER, RAAGANERE 2
%3] B AR Ao

R R AN RIS £ (R EM, h4h) AR, 2022 3 &H K,
1A 48, FHFZ (NeelKashkari) X7 P AR, 2021 5 F ¥
MRELTAIE Z. ZHA, B 2022 550 &5k AR il ik 4 4
=4

HE LKA (REER, R &, B8 AERFEFFH, 1
A6 8, ## (Mary Daly) EXRiZF &7, £HMEZELmE%E
SRR R, WARGARBAT ARG, HER
e 82 )G

2% GHMBEEER (BHRER, BE) AR, REETREXR. 1L A6
B, #424% (James Bullard) &K% ¥4k, Ao 87T At R £ & 2022
F3 A, LeémEaABKRFALME, kT, A& QE & R4
Aol WEERTRREMASG.

EBREER (AHRER A, BARAKRKLLG L FHEKRREFE.

1 A 10 B, %@ R (erome Powell) ZXKi7¥AR, LFE Ak,

TN THRE), FRTHEOEE KM, AmilLsdk, K
AR BCR T B ok B a8 Bk T AFARR A .

EEHEMIR (REEK, BE) &, 1022 wE&RESHEN. 1 A
10 B, & /&4 (Thomas Barkin) Z K7 ¥ 4%, 1Q22 M &2 &5 E 69,
ek =, BIKE ) HEE 2022 SFIRE M, A3 3 HE R AT T EUR

PHEZREBER (RBREK, BE) &R, 2022 F il KkH%
%. 1A 118, ##7% % (Raphael Bostic) ZXi7F A, BFLHF
AR Ak S A, EFMSM 1Q22 L4 8 E DV =k, FARIE
Y5 &R, VABBGERIR M E L 2%49 B ARE K &

FARZBEGEER (AREK, BE) &, 2022 FTHhMEZXK,

HA¥%EE. 1 A 11 8, #HM4F (Loretta Mester) K7 H AR, A
Rt TR RGBS EHSHELEE L LR, EHA4H 2022
FARE VLR, FFBTES L. HEkT, T RKkaF
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https://www.federalreserve.gov/monetarypolicy/fomcminutes20211215.htm
https://www.reuters.com/markets/us/feds-kashkari-citing-inflation-risks-sees-2-rate-hikes-this-year-2022-01-04/
https://www.reuters.com/world/us/feds-daly-says-closing-in-achieving-inflation-employment-goals-2022-01-06/
https://www.bloomberg.com/news/articles/2022-01-06/fed-could-lift-off-in-march-shrink-assets-next-bullard-says?sref=J9GPLx1B
https://www.reuters.com/markets/us/powell-brainard-hearings-may-spotlight-inflation-risks-broader-fed-debates-2022-01-10/
https://www.wsj.com/articles/richmond-feds-barkin-says-a-march-rate-rise-is-conceivable-11641595045
https://www.reuters.com/business/feds-bostic-says-three-hikes-fast-balance-sheet-runoff-needed-inflation-fight-2022-01-11/
https://www.reuters.com/world/us/feds-mester-says-she-would-support-march-rate-hike-battle-persistent-inflation-2022-01-11/

AT TR M, (2R BRI F R Lk sa A F 2 b e %
KB o

£BAE: 2021 FREFEAHEK, THAREEAEK, 1 A 12 8,
£ Ik % R AR P AR, EFBELHF 2021 FRAEBRARFY K, B
KU 2 E R PR fyah) Hiama s 2, gz Lk,
Omicron L % J& 2 69 1% & ¥ hm BB K 9] B An 57 5 /7 48 4k, FLAT 42 5738
X,

AAKRZKMER (AREN, hE) &, RIFAREL. 1 A
12 B, 4 (Loretta Mester) X157 P4, b T £ EHEF4F4#,
E A B AT KIS RRT HOATRT Ak%B L.

RSB IR (AEREK, BE) #, 2022 FHmEW@K. 1
A 12 B, #4if& (JamesBullard) 7Z% 17 ¥4k, FIKEHAE 2022 F
HAT R A s

EBRBEE (FREX, W) &, wHEKEZLE 522, 1 A 13
B, A& hi& (Lael Brainard) #X37 ¥4k, @KL &4 40 FAKRZ
B, WpHERRE S H 22, B EKRERIKE 2%, WL RT, 2022
FH % oK m s

PLEHBEMER (REKER, BE) A&, mERETEKFEL. 1
A 13 B, & /R4 (ThomasBarkin) ZKXi7 ¥ &7, /mE&ayafhted
BRI IR TARFE L, wREKRENRES, EIREHEZ KR AR
AT kT, MTACEHFIEIE, 730 K FERA

RmBAE LR (HERER, WE) &, 2022 F5mE&=k. 1 A 13
B, # 5t /R (Patrick Harker) 17 1 AR, & 4 1Q22 A2A4n & =K,
ok, EREpHGEKRG T AR, B2 RERAEERL, &
KB — 5 .
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https://www.federalreserve.gov/monetarypolicy/beigebook202201.htm
https://www.reuters.com/article/marketsNews/idUSS0N2PY031
https://www.reuters.com/business/feds-bullard-sees-four-us-rate-hikes-this-year-2022-01-12/
https://www.reuters.com/business/feds-brainard-controlling-inflation-is-most-important-task-2022-01-12/
https://www.reuters.com/article/marketsNews/idUSL1N2TT1I5?il=0
https://www.reuters.com/business/finance/feds-harker-open-more-than-three-rate-hikes-2022-if-inflation-worsens-ft-2022-01-13/
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A& 14 XEEAKEFRBE (10 -3 AH)
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