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% 3 A FOMC 2 3Us £ LK, EBKf4 N304 H A RJE ko) Bullard, £
J& Powell, =4eF Williams ¥ % {24 R @47 7 & 9. AR HAT XL P B
AR PBEAEZTE, THRWT:

OIEFIFELANEMHEAI T (A1), 5. 6. 12ABLLFREMmE
KE A E3 A 188 %8465 1481. 2.896. 6.68 L %3 H 258 % J441.768.

3.468. 8.17 k. Bps#7 5 H /8. 50bps #EF 7 76.8%, L & it4= 8 125bps
R A 46.8%. & F 5T N 9.17 K Ao &,
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k) —— 225 ——22%6H ——22%7H 2259H —— 22511 —— 22512 —— 23F2A

21/08 21/09 21/10 21/1 21/12 22/01 22/02
TARR: DI, LA

Q+F£FHAEH3 A 18 0 L F492.1494% L 17 32.37bps £ 3 A 25 A #Y
24731%. A 3 A 18 HE 3 A 24 B, +F £MHay A&+ 4] & R 5 R &
M TRP % % £47 11.51bps 5 10.83bps:;
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@R -& 500 54 2R MFK 1.79%, H P EPS L AR-F, MpFTAE L
7K 0.37x £ 20.14x, R [&iE M ERPAL4E 0.42% £ 2.49%.
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Hh, LALERGESHATHLIES, SRTHEEERY 7 KoL
AT UL TN Q KA B TI? ok, WATH R0 SR T £ A, 42
HABERE RV DA E? RE, W fTHIE AF £ BMEE P RANT A7 SRR
¥ da T B o0 = e ? Kb % FedNote £ 7149 % B 4, 7 Killit ZA35 H 1=l
% EiR Z /A,

1. A STAR 8 2] B 48 5T T BOR

3 A 21 8, £B4tI)% Powell &4 ER k254 (National Association
for Business Economics) #<{7449 % 38 j&-SF & 4 # 8 % %4 (Annual Economic
Policy Conference) t%: “4 F&H 2R PB AR RRAEZL P HAGKF,
o R A TARRMAE T, WTHERAZZELHGKFE”

There is an obvious need to move expeditiously to return the stance of
monetary policy to a more neutral level, and then to move to more restrictive
levels if that is what is required to restore price stability.

B 5: %84k 3 A FOMC 7 4 SEP — 3

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, March 2022

Percent
Median! Central Tendency? Range®
Variable 2022 | 2023 |2024 | Longer 2022 2023 2024 Longer 2022 2023 2024 Longer
run run run
Change in real GDP 28 2.2 2.0 : 1.8 2.5-3.0 2.1-2.5 1.8-2.0 : 1.8-2.0 2.1-3.3 2.0-2.9 1.5-2.5 : 1.6-2.2
December projection 4.0 2.2 2.0 : 1.8 3.6-4.5 2.0-2.5 1.8-2.0 : 1.8-2.0 3.2-4.6 1.8-2.8 1.7-2.3 : 1.6-2.2
Unemployment rate 3.5 3.5 3.6 : 4.0 3.4-3.6 3.3-3.6 3.2-3.7 | 3.5-4.2 3.1-4.0 3.1-4.0 31-4.0 1 3.5-43
December projection 3.5 3.5 3.5 : 4.0 3.4-3.7 3.2-3.6 3.2-3.7 : 3.8-4.2 3.04.0 2.8-4.0 3.1-4.0 : 3.5-4.3
1 |
PCE inflation 4.3 2.7 23 2.0 4.1-4.7 2.3-3.0 2.1-2.4 : 2.0 3.7-5.5 2.2-3.5 2.0-3.0 2.0
December projection 2.6 2.3 21 2.0 2.2-3.0 2.1-2.5 2.0-2.2 , 2.0 2.0-3.2 2.0-2.5 2.0-22 2.0
1 1 1
Core PCE inflation?® 4.1 2.6 2.3 : 3.9-4.4 2.4-3.0 2.1-24 . 3.6-4.5 2.1-3.5 2.0-3.0 :
December projection 2.7 2.3 21 2.5-3.0 2.1-2.4 2.0-2.2 ' 2.4-3.2 2.0-2.5 2.0-23
1 1 ]
Memo: Projected i ! '
appropriate policy path 1 ' i
1 1
] Federal funds rate 1.9 2.8 2.8 | 2.4 ] 1.6-2.4 2.4-3.1 2.4-34 | 2.3-25 1.4-3.1 2.1-3.6 2.1-3.6 | 2.0-3.0
December projection 0.9 1.6 21 2.5 0.6-0.9 1.4-1.9 1.9-2.9 12.3-2.5 0.4-1.1 1.1-2.1 1.9-3.1 '+ 2.0-3.0
1 1 L
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XE B R =AML OFRAE (neutral rate) . #i£ ¥ 49 neutral level F
B 3 BRfif T 69 BR R AR A B R AR F, BP0 BORBR R 2 RIBP & K. AR
W d) EE R KA R R, HIE 2022 F 3 A SEP (A 5), LArE—KFH
24% (W& BENATA 2.375%, 3t 2.25-2.50%49 L FrRXiE, #A8 25bps/k
HOPERIAkMmE); QEMRBIATE T BE (less accommodative policy)
L BOR A BT P AR, TR BCRAMAETEAN 8, 8 AR AT BUR A1 Fr
b S SRS BB AR A R BEI I AR R A it B
M EFR, RARNK)EATER: @FHHRT FBE (restrictive policy) .
L EBR A EG T A RN, ®PBERAAER 460, BB RO 25
FagEE K. Bk, SEALSARFRRA ZE 2.375% (35 9k 25bpsik &9
Ae 8) B, REREEA R BOLA RABAER B A

I AAE P, R T AT Powell 49 more restrictive levels @& <4, A&
BJE %ty Bullard 1E A ey “2AEE” E3A 18R ALEATATAHMIEE
3 A FOMC 21X 50bps #= &8, &k T AT 2F 40 & F 3% L6952 22
X Bk A R AF R IL 12 ke 8, BRR 4 Aok A X B AR 40,8 50bps.

...... in my contribution to the Summary of Economic Projections, |
recommended that the Committee try to achieve a level of the policy rate above

3% this year.
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TWHRR: B, BT i BB, EEAFE

A, HITEBEELTHBEALELANERAZFHARKPFLEEUAL? ANRE
FRABGAELE, XARAYMHEFEZH0 BB AWK KT, ey
ZHFEKNBRCTEREEMAYT K. BO6TR, A& FhsoiXf 6/ NMNFEME
TR A, T 21Q3 1k £.2] 0.45%49 K-F, H & 21Q4 £ £ 141%, BPE&HF
%mﬁmioEﬁ%%ﬁﬁ%%%%%%ﬁ%ﬁ%(%%?%ﬂﬁ)MW%&ﬁ
#oay BoF K

o - W5 AT R 89 5T AR 2 89 B T BUR. (less accommodative policy) 5 % 4 &4
% T B (restrictive policy) #5542 k2, W& EH2F. BKAER —KRA
AP, Astd it AS-AD # & AR bR AR AR (B 7). &M1& FedNote
2P WG BER (EBEEEEFE T1 4 FOMC 72L& R /5 5—FedNote#l) +,
¥ 2019F 12 A ZRHFAGRAH 097 (Bish, PCE#H =453 # (434, PCE
MAEFEH) X EZLFRBTERE, AREREENAMERLFRZOENXF, Bk
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