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Monthly Pace of Longer-Term Security Monthly Pace of Longsr-ﬁrm Security
5 Purchases ($Billions) 5 Purchases ($Billions)
2013 F1ARE Treasuries Agency MBS 2013437 AE Treasuries Agency MBS
25th Pctl 45 40 25th Pctl 45 40
January 29-30: Median 45 40 March 19-20. Median 45 40
75th Patl a5 40 75th Petl 45 40
25th Pctl 45 40 25th Petl 45 40
March 19-20: Median 45 40 April/May 30-1 Median 45 40
75th Potl 45 40 75th Pctl 45 40
25th Petl 45 40 25th Pctl 45 40
April/May 30-1: Median 45 40 June 18-19: Median 45 40
75th Pctl 45 40 75th Pctl 45 40
25th Pctl 25 20
1 Year ahead (January fé:i::“ 2% g December 17-18:  Median s s
T 2 = 2o Pt o o
cl
1 Yearzrl\;a‘id}.(March. Median 20 a
75th Potl 25 25
Monthly Pace of Longer-Term Security Monthly Pace of Longer-Term Security
201 3#.45 ‘iﬂﬁ Purchases ($Billions) 201 3#'65 ﬁﬁ Purchases ($Billions)
Treasuries Agency MBS Treasuries Agency MBS
25th Petl 45 40 25th Pctl 45 40
April/May 30-1 Median 45 40 June 18-19: Median 45 40
75th Petl 45 40 75th Pctl 45 40
25th Patl 45 40 25th Petl 45 40
June 18-19: Median 45 40 July 30-31: Median 45 40
75th Pctl 45 40 75th Petl 45 40
25th Patl 45 40 25th Pctl 35 30
July 30-31 Median 45 40 September 17-18:  Median 45 40
75th Petl 45 40 75th Pctl 45 40
25th Pctl 25 30 25th Pctl 30 30
December 17-18:  Median 45 40 October 29-30: Median 45 40
75th Pctl 45 40 75th Pctl 45 40
25th Patl 0 0 25th Pctl 25 25
(Aplir;;;gh;:ﬁ'ﬂ Median 0 V] December 17-18: Median 30 30
' 75th Patl 25 25 75th Pot 35 40
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11 AX 12 A& FOMC &3 bk 22, 9 A RZTe94h LT+,
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—4RXHHAE

Net purchases of U.S. Treasury securities ($ billions)

B 4 %

Mar. Apr. May Jun. Jul. Aug. Sep.
2021 2021 2021 2021 2021 2021 2021

ThEEEAE
Net purchases of U.S. Treasury securities ($ billions)

B k¥ %

Mar. Apr. May Jun. Jul. Aug.
2021 2021 201 2021 2021 2021

25th Petl 80 80 80 80 80 80 80 240  |25th Petl 80 80 80 80 80 80 80 240
Median 80 80 80 80 80 80 80 240 [Median 80 80 80 80 80 80 80 240
75th Pctl 80 80 80 80 80 80 80 240 |75t Pctl 80 80 80 80 80 80 80 240

2022 2022 2022 2022 2023 2023 2023

2023

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
26th Pctl 173 98 15 0 0 0 0 0  |25thPetl 188 135 85 5 0 0 0 0
Median 185 125 65 30 0 0 0 0  [Median 205 160 120 60 0 0 0 0
75th Pctl 218 175 120 83 0 0 0 0  |75thPetl 240 180 138 120 55 45 25 10

MBS# & Net purchases of agency MBS ($ billions)

Mar. Apr. May Jun. Jul. Aug. Sep.

MBS#% % Net purchases of agency MBS ($ billions)

Mar. Apr. May Jun. Jul. Aug.

2021 2021 2021 2021 2021 2021 2021

2021 2021 201 2021 2021 2021

25th Petl 40 40 40 40 40 40 40 113 |25th Petl 40 40 40 40 40 40 40 120
Median 40 40 40 40 40 40 40 120 |Median 40 40 40 40 40 40 40 120
75th Pctl 40 40 40 40 40 40 40 120  |75th Petl 40 40 40 40 40 40 40 120

2022 2022 2022 2022 2023 2023 2023 2023 2022 2022 2022 2022 2023 2023 2023 2023

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 o Q2 Q3 Q4
25th Pctl 60 23 0 0 0 0 0 0  |25thPetl 87 60 28 0 0 0 0 0
Median 90 60 33 3 0 0 0 0 Median 103 75 45 15 0 0 0 0
75th Pctl 105 82 53 25 0 0 0 0 75th Petl 120 110 70 53 25 8 0 0
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29 i i 2000 i 1600
Z | i i 11900 86 1500
ol | | 'ﬂ\-\/\’w 1800 84 1400
! ! 1700 1300
21 ! ! 82
H 4 1600 1200
P W\J | N
17 L i i 1 1500 1100
15 ‘ 1 : 1 1 : 1 1 1 1400 78 1000
13-01 13-04 13-07 13-10 14-01 14-04 14-07 14-10 13-01 13-04 13-07 13-10 14-01 14-04 14-07 14-10
FAFE IR Wind, [F#E7ERGFE AT FAHEIR: Wind, [ EIERGFE AT
FEZNOR, BN ENRES 2013 FARE R, FTERRINFELESIK, sHARBE
BRABFEA 45 %, QE 15 5 B R X P BT 18] 649 3 = A& A S St AT AR H):
1Ak A R
2013 4 5 A A4k Rl s R K wa i, AR KAZE LR & T 4 aF R BBk 69 45 12 5 KK
AT T, @ 2013 FREFMATFBERE, ETKAREHFDE, —F5 @
RBTZATTHLEHLER QE #HATT AoEM, A —F @2 b T EMIEA| 24 £
L EL, EEREEIARSMEGHFELT, KA aR4 TR,
ARIERT @ OG0T, HATRIRED B2 E | 5T G, EBERGERAZT 5 @R L
it ST RS £ BAARBA A E B RAE T, R E R EATH R A KRN,
AN, BATEE 1.9 MBI MGERE R 44554k, AR E X EHSE, B4
EREATIARR K. M LA 2 RIAPRA| ZIER £ S A R K £ IE, 42384 %
BF AL F T, Kog R ARIMARK EATZTN ., KT b, RébETRAEBE LR,
QEfZ5 /5, AFMAERXMERA AT, F TR Kati,
B& 13: 2021 F £ ] F X TG HA 1625 de BE 14 Z 757 EGHIRFE XIS IXT 2013 F £ B 18254 QF i1H)
A CBOM A 4 1.97 2 ik 3 W s Fr 5 69 vl % — A A% 10Y-2Y P
1400 - 3.5 4 %E
1200 | 1164 3.0
2.5
1000 2.0
800 |- 1.5
600 529 1.0
0.5
400 |-
0.0
200 | 114
59 0.5
2021 2022 2023 2024 2025 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21
FAFR: CBO, [ BEIERFZ I TAER: Wind, [F Z7EZFF AT
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2.£%&

2013 S AR QEE 55, AR ERSEFEHERE, T 22 0T U LK%
{EF 5, 5 P BRI R B3t £ K84 o & Fe. 437 A8 247 500 454449 PE_TTM.
& PE (IRARR—F2A)), £RAFE 500 #4546/ £ B M2, #0AR 5T 2013 4.

Sk, £ RIGH EFEHE T A, AL 500 4540/ £ E M2 £ & AT
FAkF, BEEMKEE AT AR EH R, SAAFE 500 J5E R0 E R LG,
IR T RAVGYFIBF A2 R, — B R BAE T 46 &% 8, QE, Bk A 3t P BIF 44 IRk &
xR 4G o R AL R K T kAT 09 R R B AT,

B 15 H7/472 500 /414 9.2 % F 2013 F £ B #4254 QF 014 A 16: %742 500/% 2 M2 9.2 & F 2013 FEH #5254 QF 714
###4500 PE_TTM #74-5003h PE #5-4500/ % EIM2
35 35%
fad LE KR (ELBA -
30 vyt , 30% | RS S
25 i 25% i
1
20 20% i
15 15% :
10 10% i
1
5 5% | i
1
0 i 1 00/O L L L L L L L L L L L \: L L L L
91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21

AR Wind, [ #7E R EFE AT

HAFRM: Wind, [EEERGFH AT

3.4

2013 SF 2Btk QEE 55, EASMBE T, —F @A T UM RTE
Yk, H—HFENRENSREFEFERE, XL E ZIE4% R QE bR FH
ES L AN

NN, 285 EME R B GEARALZ L, ORA YR ELA R AR TE,
FmZEIR, FREEHEEE, RMNEEHSESML, RN EEEGEFREFERT
oM, W) ETIEHME R, 4 Ak, EEEFEEEAL, FEONE G
B S b, BirHEAISKBEA, HEA, WwREEMMNAFRIFERE, XE
G BAT REAF S A, W) B4R A BRAE AR 45 R QE 125, ELALXECL IR Khg R,
FHTHAE S, ZRMNEFEREGRARER, EOTHNERE, 224 FoHRs
kB E, RIRWE ARG A TR,

AZ 17 2013 F# E B4 QF 15501, BT EL £ B F 18: £FKLE Ry 475 LG RME #)
— IR AR BRRAT = Ttk (A4h) — A OECD# &4 St 4547 (A 4h)
+ie x4 FACEA 130 S 104
9000 fad EHE KR | 8000 favk 2 E K
8000 T BRBAEZET 2000 120 BRGRIET 1 102
7000 i / 6000 110 |
6000 | l [ )| 100
5000 : { 100 100 \
| . | 4 o8
4000 |- Ve '\J 4000 90 ' i M
3000 > 7 3000 80 1 9%
vl 1 2000
2000 | : : | o
1000 + ! 1 1000 70
0 ‘ L L L L L L \: L L L L 0 60 L L L L L L L L L L 92
99 01 03 05 07 09 11 13 15 17 19 21 01 03 05 07 09 11 13 15 17 19 21
wAF R Wind, [E 2 RXHFE A7 AR Wind, [ ZIEEFE T
P.9 H1F4a B R KIRER T2
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BE 19: EBFNGEIZLE, CKHETIEHI) ELHmPF B& 20: ZBREGRIFEEZE, CKHGETIEHITE L B F
— AR HK F100A& B3 a5: RE-BRH (FH4) — A IR F100AH B R G ArE: 2E-RHA
9% - 500 94 - 5 0.6
95 - - 400
L 4 0.5
94 - = 300 93 ‘\/‘
% W 120 2 A\/w/ 1™
92 + +4 100 A 4 0.3
L " 91
91 0 V\f/ 102
90 r -100 90 |- 1 os
89 4 -200 i :
88 | | L L L L _300 89 1 | | | L L L 0
20-10 20-11 20-12 21-01 21-02  21-03 21-04 01-05 01-20 02-04 02-19 03-06 03-21 04-05 04-20
FHFM: Wind, [FBLERH% P wAR R Wind, [E 2EREFE AT
4,754
HAeME 054, AR ERAE (TIPS ki %) HHE AKX, 2013 FEBRMBHE
4R QE 155 /& , TIPS Mz ZMA 09 F) B A L4844 Tk, A e ms e Ey.
AR HRE (EM5 TIPS: BKA. B2, sHF 7 M&m) FRAMNGIEE, #HHEEE
CPI FItbM 6 A FF46® %, £4%5 TIPS 4] 248 e @ KT 4= %, BIKTAH =%
EBAEEAR R QEAZ 589 = T, TIPS M & KR4, M E Ui b IR hg
Tk, REFHENHA TR R,
BE 21: #2105 TIPS a5 5 2 /4 7 Ag 4% Bk 22: 2013 FERFHFERLGEE QF 155/, TIPS I iz F et A
% —10Y TIPSHk i & RNREE (i) f)A4 % ) —10Y £ fipl % —10Y TIPSHc # %
35 -4 2500 . fad Ak
3.0 HARASE T
2.5 2000 3
2.0
1.5 1500 2
1.0 1
0.5 1000
0.0 0
-0.5 500 1 ]
-1.0 J ) i
-1.5 L 0 2 L !
03 04 05 06 07 08 09 10 11 12 13141516 17 18 19 20 21 10 11 12 13 14 15 16 17 18 19 20 21
FAFFER: Wind, [FLEERBFL T HAFEM: Wind, [F 2 ERBFE AT
B & 23: % [F CPI [] b B &% ) 28 IR i A 12 7% B& 24: BIRTTH] = EnT A TIPS 4 4 F 7T
, * B CPIF . % —10YEfik AR —10Y TIPSHCA % 10Y£4£-10Y TIPS
;° - == CPIF 3/‘5 8
——10Y£1%-10Y TIPS (% 44) ' 7 B & R AN T
4 6, K ) Rl AR LA
4 - 4 2.5 6
5
3 2.0
4
2 1.5 30 MM‘*\“
2 lM
1 1.0 . '1 V/
0 0.5 0
_1 \
b J 00 2 N
13-12 14-12 15-12 16-12 17-12 18-12 19-12 20-12 21-12 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
FAAR: FFC, Wind, [F#iE455% P FAF I Wind, ]2 0ERGF5 AT
P.10 PR K IREK T2
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B4k

@adat 2013 F “4R AR =R, 248 HAre ARl RATVAA T AN T =/
Y B SR I £ BRAE 4R, QE 49 B 5.

1) @Btk “—RXHHIPE” fo “THLEEHPEE”: RIEADIRE LA BT 5
FAESA20 8. 7A88H/E, EANKRESTTY L ZTIFRIS% R QE, 1
KA ZE R Ak

2) FEALE. EBZES54%4A4, EFETEAERRIUIA A FF4464 % QE;

3) REGEHEA R K5 75% L L R H EGER, TRESZERR=ZFEM,

BAAR, REARRBRGRBRMRERAEZE 11 AKX 12 A2 LHE %R QE
HRE, AR, ABRMTRE-FERX=FENLLAANERET.

& AT HRPHGGERAZT? TASHE 2013 F 57 2| 6 Pt Kok

1) “f&45m v (is prepared to reduce... ) KR AUEZL;

2) b BAREFIA R, flde “EAFREE” (later this year). “E#E T Re92N LY
(at its coming meetings) 4.

BB R, QE1E5 B R XA, KERFARYGEEEN T

> A % SUR R A TIPS M £ 398 4= EAT;

> AN @iARRER K

> EL KRR ED, BRONE G R, NI, fatd A R,
> wAe BT

Ht: EBRMBFEAETZFEMNHAFEEL (3959701 )
B 1] =
44298 4 /| FOMC 4
AT 4 A FOMC 2ilfe %, BIMA4FN R 4 A “—RZHHAE”
Fo “TYHEHIRE” R
6 A 17 H 6 A FOMC &), T B4R A o #4844 4 A5 5
AT 6 Al FOMC 2%, RFlBTaAhTahNH 6 | “—RZHHAE”
Fo YK G HIRE R
7 A 298 7 A FOMC &), T B4R A 9 4 84 45 08 A5 5
N7 7 A FOMC & %22, BRAHIEMAAR 7 A “—BXHHEE”
Fo “HIiHHEHRE %R
94238 9 A FOMC £
AT 9 Al FOMC & %22, BAHIEMAAR 9 A “—BXHHAE”
Fo “TIiHHEHPE R
11A48 11 A FOMC 43, T ftk T 4645 QE
A7 11 A FOMC 2R, Bl A a3 a A 11 A “— R HHiAE”
o “TyALEHEE LR
12 A 16 B 12 A FOMC 43, T &tk 2 464 %, QE

5H 208

7HA 8H

8 A 19 R”

10 A 13 8

11 A 258

HARR: FED, [ 8 iEFFH AT

pP.11

TRV B RIRER T2 ]



@ ] £ it 77 2021 % 04 A 23 H

1. 2EEERTRAEL, BEEE SR RN RNE, HRHEREEMN, XFERE
TR FHE A, N EBRETRIERS R QE L EA T, R, BEEEEAL
TRIART 4% SR G At RE Ak, RIRAEGE A, QE F & 7T AEARAT.

2. ERMER T HRIMYELE. B ERMETIHA A TRYPZA E A %K QE, 7T 4k
BE EEEM 2013 4R AR E T, EHIEA g A, ER KA.
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RF P

B AR AA RIS (AT RARAME") BA b EHIER2H T QIEAL T S L 5 F4 . ARSI AN E) 495 P 1%
R AN R BB RIRE ML A B P . EAEFTRIUT, A8 RAPHEAT AR AR A A& T 694547 1 557 71 5K
HAEATIR R FAEAT I AE.

AL 6912 B3 R R T A8 A A T2 6 T Tt A2 A0 8) B EA LA R AT 513 8 69 A BT b AR ATARAE.,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAMM AL, ARRES, AN TLEE A
BRAEPFTRIA. ENAMEN R —HIRE . A8 RMRIERRE T A2 EATAMRFERIVRE, ST AREPIARZETE
TAE BB &b T TROBAS B, AR Y B AT R IEAE AL 69 AT RS

A3 ) RIRE A BEAL. ANE, A2AREFR A, TR B RN RRBLE P AT, TAMRAEAT
P B R RAG R ARAE LI, AN 8] TatARE F 89 A BT RARAM AR TR IR, AIRE AT 4 89205
BIRSTRAESNRNE P, THMBE P IAE IR, BFH B G RNH &8 H R, StRERMAR AARE A
B ARMARE HMERT ARG E—BE.
B A IR, AT AL, Aa] RILARN 8] 6 XA T i R HA AIRE F 3 B 49 8] BT L AT 69 IE A F AT
KBy, AT A X EN ) EARBERF R TAAT. W50 ) Fo i = & 55 SAY R ARIR S
AARA AR )" ) BEAE A TR TR 3] "BTAT . R F AR 3] B B AR, ARITALM A ATAF AT AR BATEATH X9 &
Ao S AT RA AL S AL FIRARIRE, FEY A A B BIEAFLAT, BT AR BATA R M
BAEHL

AHIT 9
AIREF L SHOIDAELE P RANBAT o EHES LW RAR T 49IE ST S PR TAS S AR & 69 T AL AT RE ), AIRE PT A
BT EFPR AR T BMAATE)IE S A KATAMDAR 5, BRRZAERTH =7 TR0, RAVPTF RN 89
EAHS AR RMAL L. REFKRAT LG ARRE F o) R RSIER LRI RIRA

BF LA
B BB BATE H#E | B
WBATEARE LA B4 6 A A W3 AN (AT FN | ARAT R B SR Sk £ 15%0 B
14 ARt R ACESR R AR AT, AP ART | ooy | CBFF | BRI E RO £ 5%~ 15%Z 1]
AP iR 300 F5EA I BT ZART A ZHoAE (4T IR A | ARAT R B AR SR A -5%~+ 5% 1F]
3T REE ARG ) R AR T FE AL (AT 44T ) BAF | AR B A R 4R KM £ 5%vA B
AR AT EARE A Y B RS ok, AN | Anst R BRSSOk NS £ 10%04 b
T G vAAR-E 500 $8 8T L L SR e AR ECh AR P bk | ARt E) A R4S 2R e £ -10%~+10% 2
Tk F -

BRI | ABxT R AR Ak tE £ 10%04 £
B B F AR
-3 L&
ok AT T ERE P2 EHKRA 26 543 A dosk: EETHYIH 868 54RA) One56 15410 &
vl Z: 100032 wRZ%: 200120
4 A . 010-57671718 w45 021-38934111
#l48: gsresearch@gszq.com Bl 45: gsresearch@gszg.com
R x|
odk: & G WA R RUECT K 1115 S 4R AT R sedk: IR F48 W X A3 = 3% 100 5 5% F= KA 24 4
Y% 330038 wi%: 518033
A 0791-86281485 HR4: gsresearch@gszg.com

BR44: gsresearch@gszq.com

P.13 PR st KR A T Z 9




