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

FERMWe:

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

B RN, 1) 558K, H1E8 2022 FIEEE 4.0% ( BIE3.8% ), IAA
2022 FMREELF “BERE N—F, 2) #ik. KiETE 2021 4
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 HENEESE, 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) KFEE; 18 ZRPHF 12 At 2022 F£EDME 3
Ko 2022 FFIRFNFEH 0.3%LFZE 0.9%,

B EEURHE . BRI, RRIEEMNRIONERNDRE “RARML” 8
HE, REXRIFNINS, i EX, KRB /REZEBAEZ LB
BEMRE, FITHESISMETHNRE. A2, BTREERA™
WERHERR FOMCK (2022 F 1AM 3 A ), KRERENKRE
ANERAR A, BERLXERXER WIREDE ( rapid ), B
THRMBARRKRIZ, BAFGTEXINSR KTHEAE 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, =&,
RETRUEREERAMBKREFERT, FEE, XEE—TEEER
EETHNRETRBEEZEN, H—TARERS ‘BRI N
BRI, MBS, FREEEKENRERSXARL, EBR
DHERELF . THNTREEMREREE T —2OBAES, RREEKHE
RIGEMNRESR, THIBARE “BIV Tl

o
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1. SHEK: ik Taper

XEfE 12 BINESWERMBR Taper, FETZWH . MBERE (EEME “HE", 2BEW) TATEAAY, EBKHEL
" BRIRRASTIE, RIM 2022 1 B, ARV E=BENSTH 150 {ZXTiREE 30012% 7T, HF 2022
F2AFHE IAPANTRE—RER=MX, 1tt, SAREHEMELL, EBMEE IR MIE = 135012% T, Hitb
RHBOREAART, OREFKBESFE (0-0.25% ), HFRESESFIE (0.15% ) MERREYE EFIZE (0.05% ) FEF,

A&l 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& “ERAERA”, Rt EMmFRR

XEME RAWRSWERT, Mk “BEKEENMN", ARTEKELBE 2%— R E, RMNRETHYHZNHR, 5
HERRESRE, AAREFEMBR Taper B4 —NMEMRRHE 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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E&2  %BfE2021 5 125 1 11 A WASWAMRXHE: 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 FEELZFMERAES, @A

EBNE 12 BAIAFHN, 59 BHUNHELL .

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

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

2) Bk KIET& 2021 FEEKWEZE 4.3% ( §I1E 4.8% ), FH TE 2022 Fh R E 3.5% ( 5i{E 3.8% ), {EIAAKER

KRN 4.0%, FEIAA, 35%NKVEEAR “RAMIY" HAENEESE,

3) BR:. KIE HE 2021 fF£FE PCE F142%u(> PCE BFZR 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%, BAVERS ( RELME “WE", 2E2Wm) PHH, REHEXNTF 2022 F£ PCE
B EEFUNE 7E 2.4-2.8%, TR BN TEM, “26%" X—HMPAE, BREHORIZE 2022 F PCE BIYERLLE 0.2%AH
( 2021 £EX—¥7 4 0.45%, 20194E 4 0.14%), UiBAEEAAEIAN 2022 fE X E B KRS E T & &R

E®R3 2021 4 12 A 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 P PP PP Yy e PP AP AT R P PP 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
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12 BREERR, FEE Rt 2022 EAMNME, X LAFuTRME 128, 5Afiting 2%, 10 frFutmng 3k, 2
AIFTINE 42k, B 18AERFE 12 frFit 2022 £EE D INE 3K, Ak, 2022 F£FEFNHER 0.3%EFHE 0.9%,

E+R6 2021 4F 12 B £BESMEE B3*k7 20214 9 B EEMERERE
| 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 NN ERRIEFEZR . BE%EHE, RRCEMNRIOOEEBAR ‘SRR B9HE, BEX
RETRIR, EEEER, RRME/REZEBNEE EHEEMRE, FI7THESISNERHANEE, A, BT
BRIERAGRA S WELE, ZDMAEMK FOMCEW ( 20224 1AM 38 ), RREBMEDARFEM N REARWEE, E
i B /R 2 RIREI s W RE R (rapid ), BRERXIMBAREKZ, BANFGHE RIS RO 87 2022 58,

RIAEXRE:

1) XF “BRML”: HERIANARKRIYNEXRSHERN, BRRKXVER. TH. FH55%, ELRBFEEDMANS,
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 2 a9
BRLAK, BEARERZFEHALERIEN (ET2BL, £—XK Taper SMEZ@ER 14, BRAGSEENL, )

3) XTBEBl: MEAMEEXTEKRER, —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 X EMRM, MEU/RIREIEEBMEFE AT MARERNK, HIERFTZEHE
#"E B Be TN REHE, HAARETERETE, TEXNRSETHERELZRAHE . ENEFHE
B ARHEMN, I, HIREINTFMEREE (cyberrisk ) B%IE,

[
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EBfE 12 BiILESWFERA G, mHEX Taper MR NE M., £ EK, 10y EE/FR LT, EuNEHE, &
SREHOK, MBE/RIFER, THRNFR: ER=EKIEEGE—ITNFH, YHE. 5 500 METED FIBGK 2.29%. 1.6%6H
1.1%; 10y EEREFEH 1.48%, T 1.46%A4h; ETIEBHERS %6.8 LAE%ZE 9%6.3Mir; BE€REFH 1777 % T
153,

RS XEfE 12 ANEBSWENTSHRN: BHkK, ERRENLT. XxkAEHK. BESEERKERE

5500 5 ) 0 . y UST 10YR=EIE1{%
SPX.GI . € @ : ‘ 10YRNOTE.GBM

i

o o AT B

I T YAl
e o e

AR Wind, F 2 iE 5555 A

5. XRBEEES T “HM”

EMEEL, XKEEESTH ‘" —&, MEISEREETERY, 8, RETEURSRERHMAAZRF
B R1To

1) EBREMBSISEE T B, BT 2021 F DUk EBRMET B A BN ™ERY, “BRKERL" EAXRC 4 SCRE K
EIRFTIEDY, TAIEAEIHEREME “T 4" ( BB LLESIBEA ). Omicron ERRFMEIL, BEH—SHEL THHM
i, BZBRT, XEKET TSNS SMARERN, HERT, THRNESELE “‘WE” —FAIBFEREMELLE
K P ENE R, #E CME Fedwatch, #(E 20214 12 A 158, THIA AXBKE7E 2022 F 5 B £/ INE— X AWML ZIL 57.3%,
TN 2022 FF 9 B E/DINE 2 RHIMRIL 64.8%, AN 20224 12 B E/DINE 3 RMMEERIL 61.3%, #=2, BemiHm
1T 2022 £ 5 B ERINE. 2022 F2EME 3 RN £, ARERESERER, ERMENINESRERE LT,
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E%9 B CMEFedWatch, BaIHHMit 20224F 5 B B XA, 2022 FE&4FHE 3k M E

100% « FME  =MEIKRME  CME2KREME - MESKEME
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ZHFJE CME FedWatch(2021.12.15), E 2 1F 5555557

2) REERETRES THAREZFHRTT, SHERRNRE, ARAULFENERBEESZHERENELH, XX
KRB HBRAEBARBED M. XAUAE, 2021 FRIATIHEREFRREREBSERL, M 2014 F ( E—8 XK
fi& Taper #j8) ) HEHZNMMLA. Fib, AEXEKMETHE MK EFERTRETEREL W, LERER, SKED
BAT 00K BARAYRITIALL, REXERY “BIKE AR ERNBKA TEL AR, REAREBMASETRER. &
BERT, HHMRTRMEMERNZEEN, W5 EREERRENTIL, SMITRKEE “FERN" TIRE%E.

B0 RADHERERKISEEREE 2021 ERP. # 2014FEME

S

0s " 202IERATHEHEMERE % % 0UERATHEAERMKRE %

04

07 F EE2y [ O ii | EHE2y iEX1y ’: 82
06 | MEKR1y b5 19 wE2y —REy(H) | g,
s | EAFI T2y 0 -

04 | 2y l— ©9 og o1
0.3 — BEy(H) 07 | 0.0
0.2 07) o6 (0.2)
0.1 05 r (0.2)
0.0 08) 04 (03)
(0.1) 03 | [(0.4)
(02) (09) 02 : : : : (05)

2101 2103 2105 2107 2109 21-11 1401 1403 1405 1407 1409 1411

ZRLFE Wind, F L UF 52

BEE, EFEEFNTSTREE? BRI AL, XEE—FTEREESTYNRBYFREREEE, 5—FTERERD ‘&
RESN MHIGERAEE. WTERMENS, BETR 12 MNAR, #—FIEMIS|IS, £HBH Taper &REH
RS, #BERH “RARY” BEX. ATHTE, FEREXKENREZS KRR, BhRsdhEfz,
YTTip Tl RE RS L SR PERR IR, T FEBRMEIMRERE 7 —E 0 BAESR, RREKMEIMEMRESE, TRt AS
“BINV TRit. 20224 1 ZEFER MG, MEEZKEINEEREEZTN AN, TimEhEEEMN,

REER=: FERBERXRARE, XEWKEEBIE, ERMEBREEBMIRE.
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 RIUE 5 W AR VR4 -

REHFIER:

IR (FiT6 NB A, BRNMFTIETHHFRIL 20% 10 L)

H F (Mir6MNBA, BRNKRIETHHRIN 10%E 20%Z 8 )
es M (Mit6MNB R, BNKIMENHHRNE + 10% (8 )
I B O (WMit6e NBA, BNEKRINBTHHERI 10%I0 £ )

1T IR FIVER:

BFAT (6 MNBR, TUEHERIETHHRI 5% L)

es M (it 6MNBER, fTIIEHFRIABNHHRIE £5%= (8 )
BTA™M (FiF6MBW, FUVEHRIBSTHHRIN 5% L)
AR EFHARRERD:

MRBERIRENDHIN( —ASHEZ AN )BAFRIREFHIN: AANEEF PEILSVHESR FOILE SRR S8 W EE

ZIES BN B RAEEEFESFRAETB IV SEE. AATDHRKRERHN EATVEZRSMNNEARANETEN
R, AZEXEFLHTRAARNRBEHNSE, WHINRAEXSHETERAE. KASHRKRENE RS L
RBEFF, FAEEAREM. REPEARMNAHEIEE LD, AN SEXBAENERE RHRNFE .
EHFTHE—TNELTNAENT H. BEHRTIESXHHNEFERIOTE, CEESRONE . EESUTLEE
BERIAR, INEFEEBERHTIESFX S

WA NE, KEREE.

+

BRM:

s
LIREE ARG FRIEFRODBERAS (LT ER “FRIESF") WFEFTFPRAEMET VAL REFRIESEERR
A A, FEELRSHMNEETTREE. BEOFREK WRE (AR ARRASMATFEFHMBA
IR & HAR BRRE R R A A EWFLRIEFAN T, EFRIEFARERLEHUEITENE, REFHES
P FRIA MR R MBLPT R IES SRR AN FIaN, REABRRBSE . FRIESFA TR E AR S008I 512A9 4R
Kifnfa EERTRE, BRIBPEEENERARNE. B FHAE KR ELIR S MERITE IR B,
FRIUEFTEEHESAREFHE AR —BRBEARAERNRE. KARERZFRERRES 2T RETERE .
RBESHTE. MEMBALR BARBENNRRD TR T LRI RE B AL B a9, TRNEN. LRERE
RIES 4G . MERBANTTBRT Tt A RERER, WIRERBEN [RFANFFLIEFNILT -
FRIESAEZFEFTNBERTURSS REMRENRATHNRARTLS IIRAERTHIES.
FRIE SR NBR AT 2021 RIXNETH . REB—VIHF

iy, W LY ¥
MEFUESS
SR AWM RN 8%, 4008866338
3| L& =
RYTEAXBEAEEEAR 5023 FETMREIE 1333 SEL4eq ItRTEBKEHAEH 9S4
SEZEMPILBE25E KIE 26 1% it 16 B
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