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1. EEER
® 1 EEBRETELSFEKTM. ERRKTAE (%)
AR 2021 2022 2023 K7
o 5 9 Al 5.9 3.8 25 1.8
%I+ GDP ¥k
12 A 5.5 4.0 2.2 1.8
9 A M 4.8 3.8 3.5 4.0
Kok .
12 A 43 3.5 3.5 4.0
9 A M 4.2 2.2 2.2 2.0
PCE
12 A 5.3 2.6 2.3 2.0
. 9 A M 3.7 2.3 2.2
#5 PCE
12 A fm 4.4 2.7 2.3
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B 3: 2021 BT PEXETHSSENERRETENRES (%)
Persistent inflation; monetary tightening
Vaccine-resistant variants
China regulatory/property risks
U.5.—China tensions
Cryptocurrencies/stablecoins
Climate/weather
Risk-assat valuations/correction
Palitical uncertainty
Fiscal cliff effects
Cyberattacks
Real vield spiketaper tantrum
EME risks
China slowdown Percent
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4: 2021 RFRPEXET AL ESENSRMBRELENLES (%)

Vaccina-resistant variants
Sharp rise in real interest rates
Inflation surga

1.5, ~China tensions

Risk-asset valuations/correction
TGA drawdown/debt ceiling
Cyberattacks

Reach for yisld/leverage
Cryptocurrancies/stablecoins

Under-regulated nonkanks

SLR extension
EME stress
Bank asset quality
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] 2: 2013-2014 EEBEM Taper T5E
BfmE (ftx ) MBS (fz %)
2013.12 450 400
2014.1 400 350
2014.2 350 300
2014.4 300 250
2014.5 250 200
2014.7 200 150
2014.8 150 100
2014.10 100 50
2014.11 0 0
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