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Taper Z8R#T7? —7 A FOMC &5 @ ikAE 91: 5

E4: dbwerE 8 A 19 BARM A, EIBRMEAH 7 A FOMC & %;
AR, AAHBREAK T “—BRHBH = “THhEE AL LR,
Bt 7 A REFRRARNFN A K Taper, Atk B R KAE.
1. 7 A £84% FOMC L2625 8.4

SHE B ARTRENL: S8 (most) 54#iAA, “Sh—FZRHIER” £
@ R E R, LEBKS B LZER; 12V (afew) 52HIRAH,
KT A eIk AR eg, AR K E RIS R AT 400 K
T T, AL AMRERIBEIK B 4769 7 ARJE .

>UE R B3 (most) H5aHiAA, wRZFFETY, £S5
46 45 %, (start reducing ) M T AL 638 6, {2—uk (several) 544AA,
W Fatk B AR RIAF “F MR R Tl K B ARG K R A T 2,
AR 255 2k B AR TF 46 4 R W IR ALAE R B384, sksh, B4k (most) 4%
R k) 4 R B & A= MBS, AR F 04 FE A4 R,

>ho Bt k. —3 (several) 52K, T A4 IRINE T AL A £ I
HE B An B, A 85 Y8 IR AR 4R AE BT 8Y, B BB R B SHATE.
#% (many) 58%AA, REFAEMEEMHEZATLE R,
>R %% (many) 5AHiAA, LFA =R S S (quite
high), J& %443 %% f= Delta s & 695 35T 2 F MR HR T AR, 544
38 (generally ) AR & 7 o4 I & 0K 18, i@ IK/E A 4% M, —2k (several)
HafilhB A ZTaRILTRIG 25, EHA.

2. 7 A A48 %4 Taper fin &FH:

>Taper T: A#9844# 4 7/14-7/19 #ATHRAE R =, Fe—RAXHHLA
TG AL H, T A KR F T4 Taper, 5 6 A 9B —H,
R BT HIRE], A K 60%89 15 # TRAE A 1 f FF44 Taper.
sesh, T 10-12 AN A T X Taper (9 ER S, HAZ7-9NA.

> &Y FE—AXHAERTH LSS, PR AHE 2023Q3
ARG, 56 AHTARF . I, THTH 2022 i LR E Y
# 40%, #8486 A 89 37% £ A ) @R AT,

3. Ak2EE%E Taper HMAE N4 E£#4? EERL.

£ BA# 09 FOMC AL, AL A E b K Z AT B4l 27,
AL LA B AL ZA A Mo T Bl £ R VAR — R B FF XA, Hks 2
H O EF TR EREEZRMARE O, NEIEESE, LRk
Taper 49 K % RA4F49) FOMC 2%, QMR RENGREHKEZREK
WM F—ETE, XEAREEZRKMEARET 24 Taper.

AEARE T &R S kAR, TR TREAesk R LR £ IR A Taper #9428 &
B %, BIA AR 2013 F6925%, BAAA B EB X L R4 F 4.9% 44 0%
T A Taper 8944, B AT 39— K TAUR R B 44 Taper, @
£B 7 AR LEH 5.4%, IR KRR B T A —F 8
#zh, REFEBEZ 4.9%BER A . Bk, KA1 Taper & ¥ FRE47 L5
FIREA . PFT AL FH, (2w R AR 2-3 AN A B R Ak B F R E,
RHERA 12 A FF4& 525 Taper 44T b4,

4. EHEEXE: ARHAALE K& 8 ARt iiE.

£ B BT 8/26-8/28 ¥ AAT A KM E RAKRKATH S, BT8R R T L%
Taper Ao/m G4k & 4 A H69355] . FMLH 3 & FOMC 2L, 4314 9/23.
11/4. 12/16, & {4 W JF44 5256 Taper, 1] 9/23 #) FOMC 2 3UHH#a%
BAHE1E 5, MmiX A ATIRZ 8 A stk (9/3 A ) M EHR.
A7 E2EEBRTAENL, £EEKRSSLTN,

&
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HkiE$ %5 S0680518050004
BRAF: xiongyuan@gszq.com
AMIT XBF

kiEF %5 S0680521030002
HRAR: liuxinyu@gszq.com
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1. €7 AdERi#t—F 95 T Taper 3 &) 2021-8-7
2. (AR ERK AR AR L HERE)Y 2021-8-3
3. (Taper #9—/\F——£BkfE 7 AERBETFY
2021-7-29

4. (EXFEG QI ——EF M 6 ARERBEP)
2021-6-17

5. (JefTHF) E B4k LR QE B &7 ) 2021-4-23
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—4 X 5 HOEMM W H A5 HERN
Net purchases of U.S. Treasury securities ($ billions) Net purchases of U.S. Treasury securities ($ billions)
Aug. Sep. Oct. Nov. Dec. Jan. Aug. Sep. Oct. Nov. Dec. Jan. Feb.
2021 2021 2021 2021 2021 2022 2021 2021 2021 2021 2021 2022
25th Pctl 80 80 80 80 75 60 53 50 25th Petl 80 80 80 80 70 60 50 50
Median 80 80 80 80 80 70 60 60 Median 80 80 80 80 80 70 60 56
75th Pctl 80 80 80 80 80 70 60 60 75th Pctl 80 80 80 80 80 72 70 60

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

2022 2022 2022 2023 2023 2023 2023 2022 2022 2022 2023 2023 2023 2023
25th Petl 90 25 0 0 0 0 0 25th Petl 90 10 0 0 0 0 0
Median 120 60 0 0 0 0 0 Median 120 60 0 0 0 0 0
75th Pctl 140 70 20 0 0 0 0 75th Petl 160 110 50 0 0 0 0
Net purchases of agency MBS ($ billions) Net purchases of agency MBS ($ billions)
Aug. Sep. Oct. Nov. Dec. Jan. Feb. Aug. Sep. Oct. Nov. Dec. Jan.
2021 2021 2021 2021 2021 2022 2022 2022 2021 2021 2021 2021 2021 2022
25th Pctl 40 40 40 40 33 28 22 20 25th Petl 40 40 40 40 30 25 20 20
Median 40 40 40 40 40 35 30 25 Median 40 40 40 40 40 30 30 25
75th Pctl 40 40 40 40 40 35 30 30 75th Pctl 40 40 40 40 40 36 33 30
Net purchases of agency MBS ($ billions) Net purchases of agency MBS ($ billions)
2022 2022 2022 2023 2023 2023 2023 2022 2022 2022 2023 2023 2023 2023
2 Q3 Q4 el Q2 Q3 4 Qz Q3 Q4 Ql Q2 Q3 4
25th Pctl 30 0 0 0 0 0 0 25th Pctl 30 5 0 0 0 0 0
Median 45 18 0 0 0 0 0 Median 60 24 0 0 0 0 0
75th Pctl 70 35 8 0 0 0 0 75th Pctl 75 40 20 0 0 0 0

AR : A2, [ BIERAA AT

BR 2: 7] 2294474 809 T 2577 Taper & = 7 R 4554

BORE BRI EGBES A
21-09  21-10  21-11 21412 2201 2202

—RXHB 3% 12% 10% 22% 27% 9%
TR EH 4% 8% 9% 16% 27% 10%

22-03 22-04 22-05 22-06 F %,
—RRXHH 6% 5% 1% 1% 2%
Wy AR EHE 8% 5% 3% 3% 6%

3B VAT 4-6 7-9 10-12 13-15 16-18 19Z . Lk

—BRXHH 1% 14% 29% 33% 9% 5% 8%
TR EH 2% 11% 27% 36% 15% 7% 4%

AT 275K, [ B AE AR T

BIR 3: 7 J] 22578 8 49 T 25 TAH 49 RAS K~ H F7A )5 K B FE A
0-0.25% 0.25-0.5% 0.5-0.75% 0.75-1.0% 1.0-1.25% 1.25-1.5% 1.5-1.75% 1.75-2.0% 2.0%vA £
2021 & 93% 5% 1% 0% 0% 0% 0% 0% 0%
20224 /& 59% 24% 10% 4% 1% 1% 0% 0% 0%
20235 /& 19% 25% 22% 13% 9% 6% 3% 2% 1%
20215 & 92% 5% 2% 0% 0% 0% 0% 0% 0%
2022% & 60% 23% 9% 4% 1% 1% 0% 0% 0%
20234 % 30% 24% 22% 11% 7% 2% 1% 1% 1%

HAFRIR: ZA29IENE, B BAERATH AT
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25th Pet

0.13%

0.13%

0.13% 0.13% 0.13% 0.13% 0.13%

Median 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
75th Pctl 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
# of Responses 24 24 24 24 24 24 24

2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3 2023 Q4
25th Pctl 0.13% 0.13% 0.13% 0.13% 0.13% 0.38% 0.38%
Median 0.13% 0.13% 0.13% 0.13% 0.13% 0.38% 0.63%
75th Pctl 0.13% 0.13% 0.13% 0.38% 0.38% 0.63% 0.63%
# of Responses 24 24 24 22 22 22 22

25th Pctl

0.13%

0.13%

0.13% 0.13% 0.13% 0.13% 0.13%

R DE AR AIDES HAFEHRIRBE NN |

Median 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
75th Pctl 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
# of Responses 28 28 28 28 28 28 28
2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3 2023 Q4

25th Pctl 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
Median 0.13% 0.13% 0.13% 0.13% 0.13% 0.38% 0.38%
75th Pctl 0.13% 0.13% 0.13% 0.38% 0.38% 0.63% 0.63%
# of Responses 28 28 28 28 28 28 28
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AR MELZFEDR LA, RETLAH
B HAER I, XRZFAHFG—HS, @ik
AR TR

)T HEAARKREET, THL T ZIUAA
F A B G5 R AR AUAL 0 . AR ME S &,
FARAREALER, AR EHKLKEKRIA.

AR E IR X ERE TR LA R B Skl
HRE, —FAAA GETE) ZREF AR EE,

KA EBAET a8 A 10 A 2] 12 A Z 18] I 46 % AR
AW FE, ozt BFFAEE. RRLRITILHS 242
B B 1A) A T AR IR AR T R e R Bk 4 BE
TR R 2022 RS .

TRt £ BEARAE 5645 A2 540 20 B4 3K 0 4R 40 48 )
ffr. GBI REREEREEZREH 9.
A B RIRAB LA L R S A 4 B AL
A, R AA LA B G5 RAT R, A&
8 2T fe 4 2022 4R K B85 2.

BB T L E F— BT 1] S MR R ARG R
FIRE, MBFETAEIENEEZMES T4,
4o 8 Af2 9 A 493t kikE B 74 A stk3g K& 80
T A, ERBAETAL 9 A SRR, e R
B RE I IEA LR, AR BREIUANA. £
BT 682 A b B0k B B 69 ik 5 45 I ) T HLAE.
K BABAR S F. Y4B RA BT AL 2B R Tk
gy & 2T A AEPAFE SRR, 5329 A
BB P, FOT A IS Ak B ARAT g
REFEEAES,

FHER: FED, [ ZIERAFE FF
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https://www.yunbaogao.cn/report/index/report?reportld=1 25384




