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BEBRIR: Bloomberg, RXEHFAFET

2013 £ 5 BIEE=E—REE QE taper B, mHEHERNT “GEREEHR" (taper
tantrum ), REEHIHRATEENSDEERSE, UABKESEXSE 9 BB taper
FREME . £R2 2 FHf0 10 FHEENEXIBRE, 4 MEAS 5177 30bp #1
130bp, HEHFHWEIRETRE, AXEMERLRE . J5F 12 BEFHECREAE,
EEBEAEXFET QE taper, fEBimfli<infZR1E taper EHRIBERF, BEEKRF
REET . BIKEENER FREETT.
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2013 £/ taper tantrum ZEMSBRETMRIOXIERR . XR—EOH, BEETE
FEF, EEOEEERZR ETEE, AL T, FERMIBINERFTZERRS
R, #rxmimiNaER T taper talk FRI— 1B REKE 10%, #FrxmipiEmiExdsETi
8 4.9%. MXRKREE, Comex BNE—TBRTE 6.7%, =M TEL 14.5%, (Bl
AEHRFRKABER T LK 5%,
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BEBRIR: Bloomberg, RIXIEHSFAFET

SR 2013 FHNRK, EEERTRAEMWIKESR 75%MiArER4ERE QE 55, RERE
EIRZEBMEEE James Bullard N3 75%EEEMRERBRMET KIS EEM, =
EXERE AT ReE S 8 BAY Jackson Hole 2iEE 9 BRUINE W ERi4aiR QE itXI%
R, FRRESTE 4 FEFR%ER QE.

XX taper BIZIMRIZ AR AR, AMREE 13 /N, ARt S 2 B/,

TIAYORATBERS taper EETHIR TS . NEX] (1 B 25 B ) EEEIWLEFIR
B “EErE O REBE” (taper) FHa, MBI —BEAERE. RIEZERE, 78%095%H
BF ARG 2 ES FRZAIENS L taper, H 33%H 9 ARMSIER
%, JLIERTHHN taper EERATHTE

MEX—REEMERBLIERR, BRERFEEXNEMBERENRIBRAGHRT, B
B TRERRORT (8]  EIL BMER AR F A BB E OF, i EHth A=k 2013 FHARE .

BESE 2 By, miZELRAMTUETHIRHEEMEITRAEE . ZEBKTRERRT,
LIETREEBIMERE T EEMABKMRERKERED, FIRMN 1.08%&85LTE
1.74%, BAEIREAE] 66bp.
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When to Taper
Most economists expect formal taper announcement in late 2021

August 2021 (Jackson Hole) . 2%
September
October-November
December

Q12022

Q2 2022 or later

Source: Bloomberg News survey of economists June 4-10
Note: Economists were asked when the FOMC would formally announce a tapering of
asset purchases

BEBRIR: Bloomberg, RXEHFAFET

LS NFROBRESIN T BRKREBARTHER, AREmNMELaK (EZ2mE )
SH 10 FHES FEBEKIEIMN 2.09% L1577 47bp.
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ZEISRIR . Bloomberg, KXIEHHFRET

2% 2013 FHBER, EEMERN taper (5515, RRNARENEERS LRES, RS
HI—IRMERE . BFE taper FFERT, MRSMEEENEMELSSMAREE. ELL taper 2
RN SHER, TEEBMRIFN . Taper LIOMNIRIZREIRB FUHEESK, =
FEREMIFT RN RRFZEZ N

Taper fEHAIIERANEELE, EXNEBREWRANTEBANTN . FHFERBATR
HARUr 38, 3 B-5 B 2 Z=E EPS H18 584, FH&E LR, 30z, B RSESE
BEMRRBRNPEERERE, EER. EFETIEFNESRE, OWHEBEN
K, R EPS BRI k. HFEHELETEAFRK, EHATWGEERI, BIDAIER
EHNRBEREAES.
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6: 2016 FELASE ePs _HIEIBE

Change in S&P 500 Quarterly EPS: First 2 Months of Qtr.
(Source: FactSet)
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Taper NEHFUHAZZ M Z AT, SXHZMARERNEEIE—ERE; ZEEBIEK
BRUIAERE, ARERNSEENE, SRS, RKREERGEHE,
BTN .
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