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TFFR PAURIeIE E IR0 &, BE T OMARLREERERT ALY
ATBE = 89 18 450k o Taper TARET 11 A EXSEH, BRKRAASNETT-FHEA 150
1L % L8 Taper T A, (AR APITTAZ P TRE L AMEE, FRENEH T H 4%
WA ARG KT, mMAE—RBEH, IAEFTRAME—FERK GUELIHIE
R BI). EEFR A2 mk T AT A AR o IR R R W EATIRAE AR FE A R
HEBZRABERBFANG IR, 5 LBRARBEEEAD LT T o R E. BhRE, &
k E B AR EOR R AL T e b A IR RS A IR, AR B AT R 45D
HAVAR, 2021 FPETFFERAKBILELF T REAZRE R, T HBREH
A AN, TR FRE T TR KIEA S, F R ATRF,

O Taper H—HAMAEET 1 AERXES, BSYEMEEHBER Taper HE
FBEA GG, EREEFLERNEN 0%-025%K F], #©pHE 54854 & 44
% (IOER) 4£#RT, FAMM. MEAE T @, EBFREALITE A 1200 12£ TH
RENEFEHEMHA MBS, 59 A 15 BAYBEBAFGTX—&, FEAM.
QE 7\, AARAEN “wR2FARREVEAE, ALSAANAARET W
EFA”, #t—F 3 Taper BRG T HE#H (T ANELAHALTH “BAXBIFLER
BHE, ARERABHEPERREBTRL). EERMWIEH, ERMRABERT
11 A &S NEXE M Taper /£ 12 A B 30. s RAERH P&+ RA48 5 Taper
WEXFARFTRAEATANELSF HIA.

stF Taper YW R, RBEFATHE “KRIF9TRAARAFESEERAPES,
BERSFFPLER Taper TS EL”, Jodfb 0 H, F345 A Taper 89X ETHE
£3A | 150 12 £ 7o

BIl, EERAEIEIFEA RS 3 FahiE = IR E 800 12 £ TR E 1600 £ T, %
FOAEWERK AP, BARZEWAEBR M IR AN, PEE2OLT AR LRE
Ak, APEMBELTROFATAZSEIMLALR T PRAERET L2477,
Q 4K GDPFHTIA, BT LBINAARIEREES, METERER
ARZFRAMTALZFHE KA, 2021 5 GDP E R KFAIE 7.0% T B E 5.9%:;
2022 5 GDP #i#Ad 3.3% LA % 3.8%, EERBLHZEFER R, £ELFELHHEK
Bt — G SR DE AL E ST FEFATRNRF LR A%
Aok AR ARG —F L8, 2021 4 PCE Mt 3.4% LA ZE 42%, 2022, 2023
SRR AN A RS AEE , X—AELABRBARANE ARG ERRRES; 28
FIARBHRRAGHEES, REFRATRAAR B BRI ARZFET O
BEFHE. &AAHER S AEKIRL & S CEIL R Ig 3k P AR T s 2 T FSF 445
FE 3%-4%Z 18, SF R8Ik K4S A TR

AR —F G 2022 FRITF. AEER KA, L5 2022 o8 o)ZEH 238
292 (6 AR T12), 5FmEN IR EHTF; LH2023 FhbZEKEAE
1742 (6 AH 1442)0 AL ATT H Ao & IEAE 2 A, RIEBE LT CME BEE,
T 3% 34 ok e B AR 69 B 18] B AT AR 2022 12 A, A0 8 25BP B EABEE A 54.2%.
QO WEFRESTHHIERERNLER, ZEMERIZBRA{ELEHEHTL
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W& Taper 5w E&H XA LARKNEKER, —R#ELFT B, BARAYRETE2—H
“REE” BRLALIRE AR B R Taper £, REQEF W, KMAA “RE” bk
RTRBTHRIEINAFERALFLEGFHEE TS5 T EREE, L& F L
BB IE RN EE T, 10 FEFKEE DG ETE 1.33%MA; HE, A
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O SKHSERER R RE R EXLRHERETASIRNES, EEIFREIWK
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Taper 1 &, ERARAT AL T AT 4B T ARMAIF, AR EHR T H %8 B AR89
7 R#AT, mAF—AWEH, Amt—FEKEREAHN LEE2NHFEEABHF, @
REZEFHKR, 2014 SFARRK A XA 7 XETHE). KNG FATHIREIEH, Rl
& B REN, EHEFREERYMERBARNERZR L., O ERBEIFANNS
{2 £ BR 4% 5 B AR R 2021 A2 2022 FR 5 B, T RCAA B F @Y oh, LA
BEROESTHREKEIINHER ORI 89485, I, ERAAEE M B AT
vl & BR A HL,

Q MESEIREFEVEBREMMERRMBANEL, GRS LRIMBEMERRD
ARERNAGIFFEFRED A G S EREA, RRMARRKAERE T2
KAVIN A W BAR IR 7% 4e 48 AT 2R

—R R E R B MR 0B RIAE R BEERAFAH. KNG TSRS PHER
AT ERMBEA R ELTEN. EF 1 FLEALARFTERTANKEL 105, »
MELFHTNEATR, HMTEINST0MLEL, EAAGERERE; BEEK
8 3.5 FALE M KL 7 FANEH 2.2 FALE T WMANE, FFHomK, X
T R E 50 A B A e e BAUAE B AR 0, TR 7 SR o 3 s AR SR IR A
TR 2.3 AL AL E®, B AMRAFEKE 10 F,

RS LREIAR A AGFFARFHHTAE “RB”, YTHEHEHNG—FBE
%%, HARBEIRSFPAREE ST, £t Am 2R ICHERHFLRFIAA AN
AT EEAITHER, TRARIEF SFABIEKGEEE N ; RECN AR ARG
KE RO Ag LML E R, B8/ ok ke s Xk, 45k
SR Z R M T HF LRZ F 25, L A8 E M BORAME R A1
IRk, it X—FBEZH AR LG EFIF AR, Rk AR MEY
B4 LR (e R R EEARAAT B X, WEERAMS LR, LiEERTI709
AR, A KO TS IEESFR G, AR P RGO THENEEE .
QO =HDELTA EfFXHEREMNE, FRFHPTEBRNEAEEFHEDRAK
A&, A 10 FMERKEFE EAHECHE Q3 e dih I, SLILAAM AT H BT,
12 K H R 58 Xfe A5 ) AT 3 LA R LAT 694 4535 % 2] DELTA R H . £ A E,
AEMBEBREREXRMNNAEFFAERA LT3/, BRXBAIT £ RAAT A

Bk, WBART T BRI TT R ERE b, EAGE, KA,
A% L& m AR, Taper 55| —fBP K. BAEHFEAHF L ERE LR T, Mt
EANBREEZZES, Q(ARLMHTI KR TITEE, FREALHKHATRIH TR
87-88 — &, MBI AT EEBEFRNH A RFo o T LS L YL FETKE
*R BAEGHA R,

RS 7R: DELTA EESBTHASEERARRIEK; BABTESBEEWE.

1. EEEE

® 1 XREMBBETRELFEKTY, EEEKTE (%)

o AL 2021 2022 2023 * 7
. . 6 A M 7.0 3.3 2.4 1.8
I+ GDP 3%k
9 A fam 5.9 3.8 2.5 1.8
6 AR 45 3.8 3.5 4.0
&b & )
9 A M| 4.8 3.8 3.5 4.0
6 A 3.4 2.1 2.2 2.0
PCE
9 A M| 42 2.2 2.2 2.0
) 6 A 3.0 2.1 2.1
4% PCE
9 A 3 3.7 2.3 22
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http://research.stocke.com.cn 2/6 W H L IR IE LG B 3T 3



i 7 Ik %5
Investment Research BT

# 2: WHIFES5ER Taper FHIBRE (7 BiEEER)
B4 mE (HeET)
2021.11 2021.12 2022.1 20222 2022.3 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

25 54 80 70 60 50 50 90 10 0 0 0 0
Piidk 80 80 70 60 56 120 60 0 0 0 0
75 54 80 80 72 70 60 160 110 50 0 0 0

MBS #¥¥% (+1z£7)
2021.11 2021.12 2022.1 2022.2 2022.3 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

25 545 40 30 25 20 20 30 5 0 0 0 0
AL 40 40 30 30 25 60 24 0 0 0 0
75 945 40 40 36 33 30 75 40 20 0 0 0

T RR: AATEGE, R PT

£ 3: W—R{ZFHEH Taper THAEZE (7 BiEZEER)
ERAME (HLET)
2021.11 2021.12 2022.1 2022.2 2022.3 2022Q22022Q3 2022Q4 2023Q1 2023Q2 2023Q3

25 54x 80 75 60 53 50 90 25 0 0 0 0
iz 80 80 70 60 60 120 60 0 0 0 0
75 24z 80 80 70 60 60 140 70 20 5 0 0

MBS 4#W# % (+{z£7)
2021.11 2021.12 2022.1 2022.2 2022.3 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

25 545 40 33 28 22 20 30 0 0 0 0 0
AL 40 40 35 30 25 45 18 0 0 0 0
75 54z 40 40 35 30 30 70 35 8 0 0 0

TR R IR AL TRAGE, A7 B IE R AT LT

& 4: HAMERERAOBOBoLFN

BR SR HEAL B AAR

A APTFAL R SHALEARF 2] 39.6% 1700 /¢ % T
FAAFHRERHERIE 25% 1230 2% 7
IR Fe B E A AL P A AL 2520 1L £
B BRI e 780 1. £

B AN R EALAL 1 ZiL£x

% B BALE(IRS) A THF MK T 204 5) 1200 12 % .
12 &38R F 146 10 iz £ T
HLACAFAN it 1340 12 % 7

R HEZE 26.5% 5400 12 % 7.

B FRALA Ao 2 8] AL AL HL ] 64 7 3% 4060 12 £ 7.
NI My 9460 12 £ 7.

HABBE ) 1770 0% 7

EolE N3 22560 12 £ 7

FA KR : Bloomberg, @7 R iE &R 7 AT
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x5 PEXBEEEHRR. EHURREER
ViREE I3 EN: Pt B 56 % HEHA R ) REG OB LREARS
a A K E5% 1914 5 8 A-1916 58 A &
BT R E5% 1916 5+ 8 A-1922 48 A A
REFR RE% 1923 55 A-19274F9 A A
# A5 1927 59 A-1930 48 A %
7 HR A58 1930 49 A-1933 %5 A %
=) R E5% 1933 %5 A-1934 % 8 A %
% RAT A58 1934 4+ 11 A-1948 %2 A A
YA et 1948 4 A-1951 %3 A Pa
57T K E5% 1951 4 A-1970 52 A Pa
18 B et 1970 2 A-1978 53 A &
A% R E5% 1978 8 A-1979 %8 A &
KRR R E5% 1979 48 A-1987 %8 A P
AT & et 1987 4 8 A-2006 51 A =
fa HA 5% 2006 2 A-2014 2 A A
BRAE RE5% 2014 52 A-2018 5F2 A %
0 R e 57, 2018 2 A £4 &
FA R R Wikipedia, #7 7 1E A 5B
* 6: HEIEBMERMBRRIREBIERER
LAT KM E R 1063 i B 56k BURM @ AL 3 B S e 1
#m R 3 EN tFa5t 483k 2022.2
A2k E3 L HEN A5t ik 2022.9
w0 EBAEER e 57, A 2034.1
#E ik £ ER K E ik 2026.1
AR H FIRMBER (BEIERH) He 5t Iz LEe T
2021.10 2]
JUE S £ ER et Bk 2030.1
ea ¥ BT R / il
e T4 2 KRBT K / ¥
A 1B 4 L B AE AT K / ¥
3@ Z e ERAEAT K / Bk
BT AAIREEITR / A

KA KR : £I£44, Bloomberg, #HiEAH TP
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B 1: =Bk 6 AFIZESREE 2: EREiE 9 BRIESERE
|
FAHRIR: RIRAE, AT LRSI KRR EIAE, AR KT

MR EER, FeR RS HHEAN 4RI T :
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