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1. REEHETER: NENEAR, BAN LRRESE S RNRRME MFIRE Sbp, A ITHW B MR ENAZRIE A
BEFSHERT, X—FHEEXWHH MY, BTRAMAR, HE “ME". HTEREKMEE 2013 F£9 BFEXHEH
R MR, LEEEEFERANTRS5 Taper TR ZBHRBEAKR, FNIRIAALEEZ R ERRE Taper 55,

2, NEFRROKE: TRELTUR “K777 RIMNEETRORRER, BERARI 4 BEXRY, BHsiiRE (KIE
E) BARBEMNNAY, LEREARATNZEFTNEERFANERT. RRENLFURNARER (RS), X5
E/RRIFREN “AEERREMHRFNEER” HRE, b, ERETTBKNFZRARE, AR "BRELT, FTER
RTYENMRE", R AHIEEMERE, SKETEKARUREERBIA9TH.

3. &M, 1) BE L5 2021 fESCFR GDP #EE 7.0% ( §ifE 6.5% ), —HHE, EEEX 2021 ELFHEKAFEOTE,

H—FE, 72021 EMNSEHT, 415 2022-2023 FLFIGRTUNANEE, BWREEFMEANZERFIGKEAER KRR 24
a2 KB L& 2021 £ PCER LLE 3.4% R{E 2.4% ). #%> PCE FLLE 3.0%( Ri{E 2.2% ). fBFH K BE L& 2022-2023
£ # PCE Rt PCE BILLE ( UM EMERSE 2.02.2% ), XEEBEERTH “BRKERT" HYE. BINNEENE
B/~, 58 PCERLLA 3.9%, 20214 PCE LA 3.3% (L XBXMERITUN ), 2022 5 2 FE 5 PCE B ELFEE 13 2%
o 3) 43 2021 ERWEFWA 4.5%, 7 2 ZEERRUVBEARAPHES T, EFMEEE DIRRVERTN, HAHE
FR—EBREXERITHOREEEEED. 4) REEBTERMETHARH—HRA, BT 7 MHZERTIT 2023 F£3x5E
EEZEDIME—RK, Hd 11 MFUTARME—X ( METRERT 50bp ), #B1d 1/3 NZRIMIT 2022 FEMEEDL—K,
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hEGEmHHIE E R

5. K IER YL Taper? HMNNBEERMAR 7 FREBRW. ZEMEEFNEELFIRIERRU, BESELHN 2021 F PCE
BAKFEPR AR 3%, RMEESRINETEHERT, XLEMEEKEIRITIE Taper fik. RXBIOZ, B THNEKMBER
KNRAERKBERSE . U THREKBAFSRNRE B, —FTE, RARSWPEEKE “BE” 455 2021 FRIV
RIWEARE, FEBEROHRFAER T HTXERLEENRERNN. B—TH, RIVREEER, BRXEmRLER
AEZEIT X% 2014 FIEHIRE QE FAIZKFE,
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1. BEHBR: BERYE ERBHAEEEREMEREEMWFIRE Sbp
2021 % 6 A %BXfk FOMC FHIHR M M BURERA KA RRKE, BEEHDEREHAE, SF: GHHHEST

E (0-0.25% ), #IFAZMETZE (5 800 2% TEMEM 400 123ET MBS ), 44 ISE CMBS, 4kEH147 @ Matinid
BEE,

RENZLE, KA Y LIRS ST R AR RY EBF RE Sop. FEEMBIEZ SFIZRM 0.10% L HZE 0.15%,
BIRBOLE AR 0.0% LIHE 0.5%, XEKHEMBRE, IWX5E “RHEKBELSTIHE FOMC 19 B RFIRK E#HTE
7, WFHEHRA T imaFiRs T,

BR1 XEKME2021 F 6 A5 4B WESWFEBRILR: HEEET@EIEESFR, BRYOIEF R sbp

2021 ££ 6 B =Ekfif FOMC =HH

2021 £ 4 A %£Bxfig FOMC =R

M 20214 6 B 17 B2, ¥ X EMBEE S SHFIE
WE N 0.15% EEPESHRBHRXE TR L&
E LM ERNEETMENERSAR, BATHE
FOMC f3 B frF R X FN R #HBEABE LT HIZ S,
X R AT SN FERIETT.

HTDBENATTIHERE, BHAE S RERFEO -

0.25%9 B #x X [,

¥ ERBEEE AN 800{2ETT, BHMHTIRE
X FFEZ(MBS)& B #0400 123£ 7T,

12 0 % B ERAT IR IR R I FERN AR E,
T I LAY 5 AV HE R BERK X FRE S5 (CMBS), IXZEFFIX
L HH AR 1T,

1T B MR E, IR R BURM TR A%
TC R B I FEANE T,

BT ACE B M GRIE, RITHIZ 0.05 %, BN
53 FHRABIT 800 {2ETTH—XH X FHIBRE
o] i F ERE RGN,

7R RAEREASE RN LS, FEERK
ik B 54 A91R S T4 MBS B9ETE A2 FHRE Tl
# MBS,

MFBE, ATMENBRANSNSHAEETE —E
wE

EMHENHTETRTNEZRHRT S, NEHERK
fiEHH MBS X BRI EHE.

B S ARG EES KR EHUCETEI A 19 0.25%H97KF
FE S —RERFIE,

XA BN EREHT, Uk FOMCSIEESX T %
B AT M BURABRIE T R FT A AT AIRE o

M 20214 4 F 29 Hig, KA EM@BIEREMFIR
#EFF7E 0.10%s

HITHEARNATISRE, BERIPESFIRERFEO -
0.25%# BARsEER

¥ EEISEEE AN 800{2ETT, BHMIRIRGTR
X FFHIEFH(MBS)EF A 1E/1400 12% 7T,

1 0 3 B B A SIS R E
T T FANAG 7 AR R X FRiE %5 (CMBS), IX4E X
LI H R EARIE 1T,

17 B AR E, URFFE SR BUR A TR A5
TR AT FEARE T,

BT PR AT B MRV, RFTHIE 0.00 %, BN
53 FERANBIT 800 {2ETTH—XH X FHIBREN
o] i F RS RGN,

TP RERESERNME AE, FREHK
fi& Fr #3541 49k 5 T04140 MBS BOETE A B THL
#J MBS,

MBE, AFUINBRENSASHERTE —E
wZE,

AL ENFTETRHTMEZEHRT S, NIBHEEE
&Y MBS X ZMEE,

BB IERRGEES R AN A 0.25%HI7KF
FBI—FRIERFER,

XS BXEERE S, MUKk FOMCEHIEESXT X
BX i LT B3 BURIY IR E T R A7 A A5 ARE

HRRE. FE NG, FLUFHTAT

R RS O MR ERAR RIS H IR HEN TR T, X—¥EELETHEHRE, BTEAMAEE, HE “ma”,
HRFEBAMETE 20134 9 A A B RHH RREE EERE, HAYOMARAT S5 Taper TR Z EHXEARK, BINR
TA 4 b 34 R B AR Taper 55
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2. MRFARPORAR: FANBHPORERW, EfF “BRCEHE”

6 A FE AN EELFRRHORETUAR, TBEUE “KI77" KINREHROFIRER, BhRkiE Rt 4 BEAFRY,
EXAEE ( KYEE ) BARENNTEH, LEEERRATBHZFHNERERFUNERT. TROAA, KEKE
NEFRNAREE (WS), XhEMERRLMEN “NEEFRETHFNMNER" G, Wb, EBRENT
BEKORAARE, BRAR “BEELFH, TERRTENEEE, WRHMERMMRRE, XBEEBKARIREER
BB ANa T

6 AERARE— DAL “EEEMNTENHRELD T R BEEENGE", T4 B8FRNE—QER “Fekb
IE AR E& AT R ZEME KA RTIEFTEME", Loh, XTARRRE, 6 BE BRI EE R ESUER DA
FH DA BHIXEFARN, ML T IR “AHPEBYVBELZFHREN" &R, AL, 6 BFERNRAMNAEE,
MRINARESRERETHEN . ZFIRNRTF,

ER3  XEKfE 2021 F 6 A 4 B WESWHERAREXLER: RINEENTREZW, B “BKENR

2020 £ 6 B EEkfif FOMC =R

2021 & 4 B EEkfif FOMC =

Progress on vaccinations has reduced the
spread of COVID-19 in the United States. Amid
this progress and strong policy support, indicators of
economic  activity and employment have
strengthened. The sectors most adwersely affected
by the pandemic remain weak but have shown
improvement. Inflation has risen, largely reflecting
transitory factors. Owerall financial conditions remain
accommodative, in part reflecting policy measures to
support the economy and the flow of credit to U.S.
households and businesses.

() EEEMAEARERELD T COVID-19ESE
EREiB, EX—HETRE HNBEXET, 25
SEENFIF SRR BT NGRS IEARFI S M BA 8930
IBARSS, BEBRHEKE, BRMKER EF, £

The COVID-19 pandemic is causing tremendous
human and economic hardship across the
United States and around the world. Amid
progress on vaccinations and strong policy support,
indicators of economic activity and employment
have strengthened. The sectors most adwersely
affected by the pandemic remain weak but have
shown improvement. Inflation has risen, largely
reflecting transitory factors. Owerall financial
conditions remain accommodative, in part reflecting
policy measures to support the economy and the
flow of credit to U.S. households and businesses.
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The path of the economy will depend significantly on
the course of the virus. Progress on vaccinations
will likely continue to reduce the effects of the
public health crisis on the economy, but risks to
the economic outlook remain.

(X)) FERNEFEERAEE LBRT RS
MEE . EEEFTENHRT S RERDAHT
& BANEFNEW, BRI RNFENR,

BEEKE EH, FTERRTEHNMHER, BAemt
RRMRATR, XE—ERELRRT IHE7HE
BT I 1e) 35 El R BE RIS W FYBUR HETE o

B The path of the economy will depend significantly on
the course of the virus, includingprogress—on
continuesto-weigh on-the economy—and risks to

the economic outlook remain.
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3. LFWM: K L& 2021 FL25H ENERER

1) BE & 2021 fFEESCER GDP #E5%E E 7.0% ( BI{E 6.5% ), #is 2022 FEFREFHEE 3.3%MTUN, & 2023 &£
ZFIEIE MM 2.2% FIEE 2.4%, —FHE, FEBEGEXN 2021 FLFEKNEOTE; B—HE, 7 2021 FHSEE
T, 2022-2023 FAFIEE AR, NEKEERKEIAAZEELFIEKEARK BEAREEES), XS5EEREITEE

AR PNREIEELE 2 ZEEFION (PAZr), 51FF4EEE.
SLPRE
KEZEFE X

2 KB L& 2021 £ EH PCEREEE 34% Bi{E 2.4% ). %> PCE B LL = 3.0%( BI{E 2.2% ), 183K B E & 2022-2023
£ By PCE B> PCERB EbE ( UM MBS 2.0-2.2% ), XEEBEFRERLY “BRKENE” HYS

3) #4F 2021 FRVERFTNA 4.5% 7 2=EFERBUVERARTHNE ST, EBEEE LIAKVRIN, 1%BH
3 &k K—ERE ) EZER VT HREEEEED.

E&4 2021 & 3 B RERBELFHN El%&k5 20214 6 B E£BAEEFRN
Percent Percent
Median? Median!
Variable 2021 | 2022 | 2023 | Longer Variable 2021 | 2022 | 2023 | Longer
run run
Change in real GDP 6.5 3.3 22 | 1.8 Change in real GDP 7.0 3.3 24 1.8
December projection 4.2 3.2 24 | 1.8 March projection 6.5 3.3 22 ! 1.8
; _ I )
Unemployment rate 4.5 3.9 35 4.0 Unemployment rate 4.5 3.8 3.5 4.0
December projection 5.0 4.2 .7 4.1 March projection 1.5 3.9 35 1.0
I
PCE inflation 2.4 2.0 21 1 20 PCE inflation 3.4 2.1 22 0+ 20
. . - | -
December projection 1.8 1.9 2.0 : 2.0 March projection 24 2.0 21 2.0
| I
Core PCE inflation? 2.2 2.0 21 Core PCE inflation* 3.0 2.1 21
1 o .
December projection 1.8 1.9 20 March projection 2.2 2.0 2.1
1 |
Memo: Projected : Memo: Projected :
appropriate policy path I appropriate policy path ]
I I
Federal funds rate 0.1 0.1 0.1 X 2.5 Federal funds rate 0.1 0.1 0.6 : 2.5
December projection 0.1 0.1 0.1 1 2.5 March projection 0.1 0.1 0.1 : 2.5
1
HRIFIE EENE (2020.3.17 ) FLUFFHEAT FRIFRE B (2021.6.16 ) FL U5 Ar
BESLREEXERREXR 418
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BATAN, RE—EXRHEEE CPIIRLLIEGE FIYTE 0.2% A A 2— NRASIEBNTN, EAEFET, 6 BXE CPIELL
ik 4.6%, 2021 F££F CPIRELLEIA 4.1%, CPIEtigE BERET%, s HEE] 2022 F£ 2F F A s E HR M,
1R CP1 5 PCE M9 4B, RATMNEANEE R, 5SA%XE PCERLLA 3.9%, 20214 PCERELA 3.3%( #ik
E B 3. 4% FUNHE ), 20224 2% EJ5 PCE [EELHEE 3 2948,

E&®RS8 2021 4 £ E CPI 1 PCE & BB B ARR 12
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4. MERES: FHREAMRLEERTRER, X T Taper HERMABRR
i RNRFEAEERRNBT B!

1) A AmE, @ERFRYTZREEEEEEY, TS E5FFENESE, FRESE TOAEER: 1) HIT4E
FIT AR EER 8, 2IEFH; 2) REAMREEREVEBERE, FEREFEARY; 3) REANEFE I BHZ
FHARE; 4) 9 BFIIMEWEFRE, $H#H—SFERERM KAL

2) BREAE, SMEURDARES “BKENE", HEMKER, MBKIERTHOIE, KENPEEE52FEREX, (Tt
M—FEME LK, BRETENMTEHEE, EXIMNELBSEREMEHYE, By, HXHBKIEIRELARET S
AH#E, BREEREHER, BKERSEE,

3) BIR QE AWM, SE/RIR, HBAIRBZFIE “SRMMH—SHE" 8, RITHSBREENRE, RIMNERK
MR ETHHENEERN . BRITEEF A3t Taper #7027, BBEERRE EENEL,
BRI AR B RHHER , EREARIBEK (ZRRKIER 1%) BEFH, 2W “V' BER, RE&/EREL.
10 £F ERUEER B 1 5%HHERFHAZE 1.58%, ETTiE#H 90.5 HHEABRAE 91.4,

5. Bt IEiTiE Taper? RIMMHERETERE 7 AESRN

ROTHIRINA 8 BRNERATEW (ATHERES ) RIERL taper TR, RIIANA 7 BIERTiIEL Taper
YT RE MR AR AT

F—, EREEINEESS (LHW ) REMNTSEERN, “K7T77 KA TRENRRENE, BF LELFHEK
Mo Ledh, EREAEEZFE 2021 F PCE BIKIEARABIRL 3%, REEE TSRS, MUEHHIFLERITMR
M ZE. REMESEFRM, XEESTEEKEN “UB” EINES.

B2, I HREXRMEEFERORE “BR": —JTH, ZRSIWHEEME “BE” 4555 2021 FR W RITUERE,

FFEME/RNIHETFEAEDR T AMEERWEEIREFUN; F—HHE, BIMEHRINEWERS 2013 £ LK
TUEH, HErkE#VEROE 8L X 2014 FEXEIR QE BAIKTE, 2021 £ 5 AXBERWREEERIKE
( 2019fF 198 JNEEEL 211N EH R, EET6E 20144 1A REMEIE XA QER £ E X W R 5 /K 2007
FI9E ) ME5E (D 20MESR ). B, B—MELEAREHE5RA R, BXEERRRESFaHRmRH
HEMEFRALE, FASERMERTHRBLEFILFN (FEEEEEF ) XBERERKEN ‘oL HHE
TRFEEENR. SE5KE, RUTHNERBEBCRAORESAKRIERS,

£=, EHHTERRSES) . RABAEENTEIRFTER SR EGFAR, 10 FHEFRARMEHMEE HINER
MT 7. XBW®E, REKMENR Taper B 5k B R ZARAE ERE,

B&9 HME2021F58, RUXRBRHEERVGRA, SLELERE 2014 £ IEXEIR QE B HIKF

TR EER, o SR 4B T
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