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EERE 2021 £ 12 B 15 H, =BT 12 A FOMC £ FR, EEMEE
BB RIEZF.

FERMWe:

B RWBUR: X 12 BILESWERINNR Taper, FETHER EBME
W NET BRTAEREISE, BIM 2022 £ 1 ATHA, SRR ESMT
XHEHA 150 {ZETREE 300 123%7T, FF 2022 £ 3 B5EM Taper.
S5XR%ETHEMELE, EBEE 2R D WEE > 1350 {2%ETT,

B FEARR: Bk BRKEENN, BRTERKEZEY 2%—KRiHE, [
rsRiERt U AR, BUTRRENE, AARIEFINR Taper L
—MEMRANE R

B OZFRUN. 1) 58K, H18 2022 FIEEE 4.0% ( BIE3.8% ), IAA
2022 FMREELF “BERE H—F, 2) #ik. KiETE 2021 4F
EEKXWVEE 4.3% (FI{E 4.8% ), BELHTE 2022 FRIFE 35% (7]
{8 3.8% ), BIAGEKIEWE Y 4.0%, FKTIAK, 3.5%8 % EE RS

“BARN HEMNEESE, 3) Bi: & 2022 F£XE PCE il
PCE BRKE D HIE 2.6%F 2.7%, “2.6%” X—FUN A%, BREHRIE
7= 2022 £ PCE B1JERLLTE 0.2% A4 (2021 FiX—#F 4 0.45%, 2019
F4014% ), 4) SFEE; 18AZRPF 12 A0t 2022 F£EDME 3
Ro 2022 FFRFNFEH 0.3%LFZE 0.9%,

B EEURHE . BEORE, RRIEEMNRFIONERNDRE “RARML” 8
HE, REXRIEANINE. (i EX, KRB /RAEZEBAEZ L1
BEMRR, FITHESISMETHNRE. A2, BTREERA™
WERHERR FOMCK (2022 F 1AM 3 A ), RRERENKRTE
ANERAR A, EERLXERXER WIREDRE (rapid ), B
THRMBAREARIZ, BAFGTEXNSRKTREAE 2022 £5 R,

B TBRE: BERHEETHRETRE, ER=AEERT, W5, FRE
500 FEFED B 2.2%. 1.6%F011.1%; 10y EfERSFH 1.48%, I&
F 146%k4H; ETEHHERS 96.8 EAEEE 96.3 ik,

B EREEESTS “EH. —&, NESISREERETHEY, =&,
RETRUEREERAMBKREFERTT, FEE, XEE—TEEER
EETHNRETRBEEEEN, H—TARERS ‘BRI N
BRI, MBS, FREEERENRER SXARD, EBR
DHERELF . THNTREEMRERE T —20BAES, RREEKHE
RIGEMNRESR, THHIBARE “BIV Tl

o

BB A EERRRAR AMRRE, NEHREFTNREREHARK S, BHEEAIIZHEARRERETINE BAR
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1. SHEK: ik Taper

XEfE 12 BINESWERMBR Taper, FETZWH . MBERE (EEME “HE", 2RISR ) TATEAA, EBKHEL
" BRIRRASTIE, RIM 2022 1 B, ARV E=BENSTH 150 {ZXTiREE 30012% 7T, T 2022
F2AFHEIAPANTRE—RE=MX, 1itt, SAREHEMELL, EBMEEBIERD MXE = 135012% T, Hitb
RHBOREAART, OREFKBESFE (0-0.25% ), HFRESESFIE (0.15% ) MERREYE EFIZE (0.05% ) FEF,

HF&1 EEM2021F 1285 11 BESIFERLLER: Ik Taper TE

2021 £ 11 A £Bkfif FOMC =
B K2021 512 A 16 BA, ¥ EELGAEILTA 0.15%,
B HEFLBGNTTTR HERANE, BRALSAFELEFAE 0- 0.25%4 B ARK ],
|

B B2 AP RFARMKR], TRRANTTHIKP A EEE KB 600 £ T, MAKIPER
HHIE F 3 A9 300 /0 £ Lo

[

[

B & (20224F) 1 A P @ 46094 A W E A01a], 320 SOMA #74 49 % B E 1% 400 1% 7T, ¥ Hput) MBS 49 200 12
£ 7T

B e £ B BRI TR FERGFARKE, W FE M IRITT K I FHER (MBS) , AL R EIERT
) 44 - 4235 47,

B TR DWW AR, KAKIZARAIR A 0. 25%, EIRAEMREH 500012 £ T ; REMRFELE ETH 2/ & 2k
¥ o,

B HARREEBBPERE, RAAE0.06% HANAXHMFHERRALT 160010 £ T ;H—LH3 FRHATH
5B W B3 e,

B EdaEF RINE RS EAM TR K, IR E B 65 AT B AU Bt Sf= LA MBS 69 P7 B K4 B 35T T AL A4 MBS,

B wi%, AFUMIFERTHEFENCHAAR —ChE.

B AL EHBTELRTRERTERIS, AR EIKEHM MBS R 569 455,

B HKABERAAEFIRINWELNAN 0.25%9 K-F LS —BEHAE,

HHFFFIND, B, FLUFHEAT

2. FHARE: WM& “ERAEHA”, Rt EMFRR

XEME RZAWERSWERT, Mk “BEKEENMN", ARTEKELBE 2%— R E, RMNRET RV HZNHR, 5
HERRESRE, AAREFEMBR Taper ML —NMEMRRE R

BARE: 1) XTBAK, EBRMEHE "GN —aFa7 (6E7R 118 30BEZ “RKX”), BIFRAHNEARRER
fidElK, RERRASHIE “BRSSEERT, IR —TRBBKEEBIEH. A, ARFEREMET B XEKER
RIS, FIABRNRKESET 2%—RAfE, #—THINEIBKBERESI, 2) XTEE, RX Omicron 55
ELHI, BEAPRNT 6 “SRFNERHS (REFNREENFE ). XZRENERRSHHAERTENEE
BXERRE TR, 3) KTk, ST “BAKMARPEN, KUWEKE TR FRUMEEE. BATAND, EBEEMRE
MRRE, BUBBREENEFMAVRUSE, ERTHXIT B 091810, TeRRTHHERKFE—T “BRE
E”, mE—% “EzfA”.

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR,
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M&2  %BHE2021 5 125 1 11 A WASWAMERXHE: M “BRERIA, NLENENR
2021 & 12 A ZBkfig FOMC 7R ( HxC ) 2021 & 12 A EBkfig FOMC 7R (%)
B AL SRR E ST B The sectors most adversely affected by the
S pandemic have improved in recent months; but
BFE B TERS SO 5 > contbinue
PIVIEEN T to be affected by COVID-19. Job gains have been
E?%’HF]L ﬁnﬁ\ﬁ%s,ﬂ{km{uﬁﬁgﬂﬂ ,9&!]5__555_7: solid in recent months, and the unemployment
& T, SERBIEFEFTIERAIHERE = rate has declined substantially. Supply and demand
B—ltbdn LR o | s SR KNS T imbalances related to the pandemic and the
reopening of the economy have cont
ZFRIRANXPLAATEE | BIEAYmE M, inued to
. N n contribute to elevated levels of inflation.
ZERES KIERAKAIHAASER 2% 8 ARl 2= : : o :
s e m  Risks to the economic outlook remain, including
BEHAE. from new variants of the virus.

m  The Committee seeks to achieve maximum
employment and inflation at the rate of 2 percent
over the longer run.

%
TXFFXER R  ERERERKAESHZIER
XIEHRISTE 0% = 1/4%. BFEEHAKECET 2%
—BRlE , ERETT  BRESH  LMREX—H
WEE BRI ARRRE U EREISERS e dIn sll:pporth of these
TR P goals, the Committee decided to keep the target
PHERIGARAL range for the federal funds rate at 0 to 1/4 percent
and. With inflation having exceeded 2 percent for
some time, the Committee expects it will be
appropriate to maintain this target range until
labor market conditions have reached levels
B97KF. consistent with the Committee's assessments of
e . o . maximum employment.

B EEIEEERA RSOz | A et
R m In light of inflation developments and the further
ERIREHAEH B improvement in the labor market, the Committee

T93E 200 {ZoERA decided to reduce the monthly
100 {72 T A KR S pace of its net asset purchases by $220 billion for
oy Treasury securities and $510 billion for agency
mortgage-backed securities. Beginning
g1 k. MIBE 1 BFfE
ZEZRFGEAERED 6400 {ZSSThIEERR |
BRIBRFED 3200 {ZZETTHIN RIS FZTHAE in January, the Committee will increase
2. its holdings of Treasury securities by at least $540
billion per month and of agency mortgage-backed
securities by at least $220 billion per month.

ZHHFFFIND, R, FLUFHEAr

BRI A ERERRAL IFRKE, WERAREZFTHRERBHRRE,

BEREEROIEREMRRER NS ARE
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3. Fmi: it 2022 FEEZFMERAES, @A

EBNE 12 BAIAFHN, 59 BHUNHELL .

1) K5FiK. #—5 T8 2021 FEE I GDP #EE 5.5%( §{E 5.9% ), 18R 18 2022 F£1#85%E ZF 4.0% ( §11E 3.8% ),

INAEEKE (BE ) BRERMER 1.8%, B%E 2022 FENEXESF “"BELXE” N—&F,

2) Bk KIET& 2021 FEEKWEZE 4.3% ( §I1E 4.8% ), FHTE 2022 Fh WK E 3.5% ( 5i{E 3.8% ), EINAKER

KRN 4.0%, FEMIAA, 359N KVEEAR “RAMIY" HAENEESE,

3) BRE. KB HE 2021 F££E PCE F142%u(> PCE BIFZR Z 5.3% ( BT{E 4.2% ) 1 4.4% ( BI{E 3.7% ), & 2022 F%H
PCE#M#Zily PCEBEKERDBIZE 2.6%6F 2.7%, BAVEIRS ( RELME “WUE", 2E2Wm) PHH, EREHEXNTF 2022 F£ PCE
B EEFUNE 7 2.4-2.8%, TR BN TEM, “26%" X—HNPAE, BREMRIEE 2022 £ PCE BIERLLE 0.2%A &
( 2021 £EX—¥F 4 0.45%, 20194E 4 0.14%), UiBAEEXAEIAN 2022 FE X E B KRS E T E &R,

ER3 2021 12 f EBKELFHAN El&k4 2021 4F 9 B EBMELFTA
Percent Percent
Median' Median?!
Variable 2021 | 2022|2023 |2024 | Longer Variable 2021 | 2022 {2023 |2024 | Longer
run run
Change in real GDP 55 4.0 2.2 2.0 : 1.8 Change in real GDP 5.9 3.8 2.5 2.0 : 1.8
September projection 5.9 3.8 25 20 : 1.8 June projection 7.0 3.3 24 L -
1
Unemployment rate 1.3 3.5 35 35 : 1.0 Unemployment rate 4.8 3.8 35 35 : 4.0
September projection 4.8 38 35 35 : 4.0 June projection 4.5 3.8 35 : 4.0
PCE inflation 5.3 26 23 21 1 2.0 PCE inflation 4.2 292 22 21 1 20
September projection 4.2 22 22 21 : 2.0 June projection 3.4 21 22 : 2.0
I I
Core PCE inflation* 1. 27 23 21 Core PCE inflation? 3.7 23 22 21
September projection | 3.7 2.3 2.2 2.1 \ June projection 3.0 21 21 \
I 1
Memo: Projected ! Memo: Projected :
appropriate policy path | appropriate policy path |
I 1
Federal funds rate 0.1 09 1.6 2.1 : 2.5 Federal funds rate 0.1 0.3 1.0 1.8 : 5
September projection 0.1 0.3 10 1.8 1+ 25 June projection 0.1 0.1 0.6 1 2.5
BRI EB S (2021.12.15 )  FLIE5H5AT ERFE EHRE (2021.9.22 ) FLUFTEAT
ERS  EBHEIAN 20224 PCEBBKENY 2.6%A& A, BERRE PCEAWILLE 0.2%E& %A
Z1iF % PCEM& 5 #(SFrE)
6.0 Fm: BEREEO.2%
J 5.0
TUM: A FRELO.3% N\
5.0
40 T 3.7
3.0
24
D LT T T P PPy P T P PP PP PR PP PPy e PP AP AT R P PP PR PP OPP PP AP
1.0
0.0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J

18-12 19-03 19-06 19-09 19-12 20-03 20-06 20-09 20-12 21-03 21-06 21-09 21-12 22-03 22-06 22-09 22-12

ZRLFEIE Wind, F ZUFEHE AT

BRI AERERRAL IRRKSE, WERAREZF THREXBVRRE, BREEAIBARFRBRER THE BRE 4/8
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12 BRBERR, FEE RIT 2022 EANME, X LAFuTRME 128, 5AMfiting 2%, 10 frFutimng 3k, 2
AIFTINE 42k, B 18ArERFE 12 frFiit 2022 £E DL 3K, Ak, 2022 F£FEFNHER 0.3%EFHE 0.9%,

ElFR6  20214F 12 B £BESMEE B%*&7 20214 9 B EEERERE
| 1 I 1 | l ] 1
FRIFE ZBAE (2021.12.15 ) , FEIL 20T FRIFNE EBAE (2021.9.22 ) FZIFHHEHT

4. SAEL/RIHE: ERMIREES, MBBRIREIEK

SRS AT F N\ E ARG EZR. BE%EHE, RRCEMNRIOOEEBAR ‘SRR HE, BHEX
RETRIR, EEEER, RRME/REZEBNEE EHEEMRE, FI7THESISNERHANEE, A, BF=x
BRIERAGRA S WELE, ZDMAEMK FOMCEW ( 20224 1AM 38 ), RREBMEMARFEM N REAR VB, E
i B /R 2 RIREI s U RE R (rapid ), BRERIMBAREKZ, BANFGHE RIS RO 87 2022 58,

RIAEXRE:

1) XF “BRML”: MERIAARAKRIYNEXRSHERN, BRKXVER. TH. FH55%, ELRRIFEEDMANS,
BRI T RERERR (rapid), B—AICEENIRE, “GIAAHEXRMEE, AT HERHELTEL? 7 X6
A AN XEKEESERRBBKRNR (MIERYTHZEEIIT “RABMW” ). EEURITWEZ . AN, b
F S ERURERH—FRIT (ETZRRE, RURFHVIERDTE “RABL” )

2) %F Taper SIBHXR: &%, WE/RE—SPANSEEE Taper &5RUUF. K, HAk Taper FME 29
BRLAK, BEARERZFEHALERIEN (ET2BL, £—XK Taper SMEZ@ER 14, BRAGSEENL, )

3) XTBEBl: IMEAMEEXTEKRRER, —FEEBCEXEBKESSXE, 5—AH, HTEKENT 2022 F PCEH
M AE— N TIESEER, BigH 2022 E@KEENFERRE G XM EECRINE, MERR R, BICEEHIE T
BE B BTER, BEBMENTIESHRER, S aAXEKER N TAE BB IEA,

4) XTEREE: TOHRGRIINEHE ZXREMRM, MEU/RIREIEBMEF AT MARERNK, HIERFTZEHE
#"E B Be TN REHE, HAARETERETE, TEXNRSETHERELZRAHE . ENEFHE
B ARHEMN, I, HIREINTFMEREE (cyberrisk ) B%IE,

[

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR, 5/8
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EBfE 12 BiILESWFERA G, mHEX Taper MR NE M., £ EK, 10y EE/FR LT, EuNEHE, &
SREHOK, MBE/RIFER, THRNFR: ER=EKIEEEE—ITNFH, Y95, 5 500 METED FIBGK 2.29%. 1.6%6H
1.1%; 10y EEREFE 1.48%, T 1.46%A4h; ETIEBHERS %6.8 LAE%ZE %6.3Mir; BE€REH 1777 %T
153,

RS XEfE 12 ANEBSWENTHRN: BHkK. ERRENLT. XxkAREHK. BESEERKERE

5500 5 ) 0 . y UST 10YR=EIE1{%
SPX.GI . € @ : ‘ 10YRNOTE.GBM
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AR Wind, F 2 iE 5555 A

5. XRBEEES T “HM”

EMEEL, XKEEESTH ‘" —&, MEISEREETHRY, &, RETEURSRERHMAAZRF
B R1To

1) EBENESISEETH M, BT 2021 F LSk EBE BT A BT ERY, “BRKEMNTY" £ASHIREK
FARFTIECY, MAETEIBEREE “TFHE" ( Bt 2LLBFIEAK ). Omicron ERRFHMHI, FH—BHI THHM
H, BE BT, EBFEXTINETHNCISTHARERMN, ELHEET, THRABSELE “NWE” —FRIPEETMAELLE
% hE N R, 3 CME FedWatch, i F 20214 12 B 158, TiHiA HE B 7 20224 5 8 Z /DI E— R BIHEZIA 57.3%,

TN 2022 F£ 9 B E /IR 2 R AIMEERIK 64.8%, TAA 20224 12 B E /D INE 3XMIMERIL 61.3%, =2, BEImZHM
> annn A £ A X Ahn e 2NN L hnE o N - AR AR EEE B = 2 AR MAHN BB AE EH AT 72 IEHA

TR EER, o SR 4B T

https://www.yunbaogao.cn/report/index/report?reportid=1 31314




