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o"’.’\@‘ MR, 3) ARFEREM “MRHRAG LR TPOBHALT X, §
i REHN, AEBIHSRTERRRSRIR” Rk,

B 25N, SEEARRE, 118 Taper 5NE, 1) KIETE 2021 £
E|S:FR GDP % = 5.9% ( §7{& 7.0% ), £BENEEZFHEERER
BRI, minERE T RSIRIES, 2 ) /B L1 2021 £XEKWEE
4.8% ( BI{E 4.5% ), M4 2022, 2023 5V RMEIR 3.8%. 3.5%F
T, EEENSERVERTHRE “HEE" E4LRK, IRBKRE, KX
RATHHHECBERINSERTUER “FAWE”, TEXLEST
RERAEBMEEH Taper MR 3) L& 2021 £%£E PCE ikl
PCE BHEZE 4.2%% 3.7%, EAR%R 2022-23 FBHEARE, 4) S
B BRI 2022 FEDINE 1 RMNERE 9 AL #Ehn 2 1 ), BAFEM
HA, XS 2022 FEFIESTIEMNTUNFER 0.1% EFE 0.3%,

B EERHNE: 1) MERRIERBELITLT Taper T ZE, BT
FAEFE RN Tapero, X—HEHFEME, 2) MEARRFRMNIATS,
MU EZJLFEREBT (is all but met ) Taper FrBM “HE—LLREHER"S

3) #1 “BKERIR”, 4) 55818 Taper MBS EMEXIRH, FRE
X Taper BOFRETINNR SNEMFERREN, Lo, EB&IFRK
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THADRE . FERARY 500 FEHUTLEIE 0.7%F 4386 &, 10 FEBKARH 1.3% N T—ERHE 1.34%8 S 4 ( /FE
TEZE 1319 ), £ EH 93 mHHE—ERFAFMRAF 93.5 WE SR (/SHRIFE 93.4 HHiE )

BAVAK, EBHEFEN Taper I8 “URESTE]”, 9 BEARET Taper BXEfE “REMNER". —2, FRAKT, MRAX
ZFHRABIT AT, Taper it “RIR” 2k, MXEH “RIR” FATEZAF. =2, BERHERT, EPALRA
A TH/LVFRIGT “H—PLEMHR", TREBRILF IR Tapero =&, BN TEER LT HIERHHIEE:

BRICERET “#H—SLmMHR", LTHEXWHRE—X Taper (2013-14 £ ),

BRIMWEETER, B U AERXEAET 12 BFIESSHE Taper, Taper P EREARIDMEE 100 {Z%TEMHEF 50
{2370 MBS, 2022 4F 6 BERAR QF, mMBHT 2022 FJRMB . KEEBKMBAKTTREN T Taper 84k, BEEZFEIE
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1. #HER: LERFERH
EEME 9 BNERWERP, BHBERSBDLERFERH ( B 1) HHFEHFAESHE (0-0.25% ), AHFHR~=METHE (
B 800 {Z & TTERF1400 {23 7T MBS ), #HFAR ST ( 0.15% ) FFFRAEEMFIZE (0.05% ) REH,
B—ERAH AR, BN TSN TFSHREYEEM (ONRRP) ¥4 FFRM 80012£ T BT —&E 160012% T, HE
BR, BB ARREEMMIEE 0 BINESWRIE LR L2 F{Z%T, EFMEH BH—SHEHiHx TR MEE R
TR (0),

EFRl EEMHE2021F 9857 B WELUFERHLE: JLERFRHK
2021 & 9 B EEkfif FOMC &=HR 2021 £ 7 B EExfig FOMC =Hf

B M2021F 98 23 BiE, BAERESWNFREEH M2021 7 8 29 B, BAESSHNFRREN
0.15%, 0.15%,

B TOERATTIRIRE, BEMESTIRESFEO- HITREAFTFTHERE, BHBESTIRAFEO-
0.25%Hy B #x[X [8)o 0.25%Hy B #x[X |8,

B EEESEEEHEN 800 {ZFETT, BHMITIRGEER B EESE25 BN 800 {ZE T, BAUIIRIREEk
T HFIUESH(MBS)E B #1400 {23 7T, FFFIUES(MBS)E B #1400 {23 7T,

B ENXEERTWISATKIERRI SN RE, I X EERTWSITIE R FEENEEHE, 7
T AN A7 W IR LT3R FFUES (CMBS), I ZEFRX L T AN 497 W 3R LT3R FUES (CMBS), I ZEHRX L
i & M RRE T, U &M RRE T,

B HTRREEHINERE, RIEEERFIEY 0.25%, 2 HTRREENIERNE, RIEBERTIZEY 0.25%, 2
BRIEBREN 4 5000123 7T ; BERFAETHEFELE BRIEBREN A 500012 7T ; BERFAETHEFELE
Il B 450 Il B 350

B TRRAYE ENUIRTE, ZTHAIE 0.06 %, MK T RRAOEE ENUIRE, Z1TFZX 0.05%, MK
5 X5 FERAHIT 16001Z2ET0,5—X 53 FHIFR AR 5 3 FEXABIT 800{2ETT,H5— X ZFHRE ]
o] i 3 B I AHE AN B 3 E B IEIE RSN

B FiRSEHRIAERGIEGNEA S, FE S i EIASE PRI AT E AN E A S, 715 BL iF
BT ¥ MAEETHIM MBS B8 A£E AT ATV EE YA MBS B8 AS£B AT
MBS, MBS,

B NFE, AFUIANELENST SN EETE —ER NEE, AFMLMERRANEH SN EETE —ER
% o % o

B AVEMETETRATMEZERTS, DT ER i EXEMHFTETRTNEERIRTS , R EBE %
#4 MBS X SHEEE #43 MBS X SH4EE

B KBEERSESESKREMERINEFR 0.25%H97KFE BH S RRIEESREM AR A 0.25%097KF
BT —RERFE, B —REFAE,

ERIFIR. FE B E, FZU ST
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2. EARE: #—TTE Taper BE
EEfE9 AWNESWFERT, XTFAFRIRNFTABEEML (ExR3):

1) FINERERFMESRER 7 AT L ER. 9 BFERRMARIAA “ZEERERKAIMIT (SBERFERH S ERE.
Wi, BREFRSL ), EERERMEANABFRNE, BT “FEROEIMEEERRE" Rk,

2) SkEERiE “BICERR, BKERR ‘B4 EF (hasrisen)” BEN “BI_FH” (elevated), PRARBT “FERBR
TENMEER" fRR. Bi1AA, X—ABRARREEZREAABKEZS METEASRE LT, A “BI8HA" £7
—L “WE Bk, XS5EKRE—ERIAN “BKERI” EmRa.

3) H—F T Taper X, AXEHIEMN “MRERKE D EMANMBERET X, ZREAIN, HATWLHSETER
RMLSBIR” B9RIR, TRUANFERHA—LIET Taper KE,

ER3  EEAM2021F 9B 7 A WNESWFREREXILR: #—PHE Taper BE
2021 £ 9 A =Ekfif FOMC =R 2021 £ 7 A %£Ekfif FOMC =R
B With progress on vaccinations and strong palicy With progress on vaccinations and strong policy

support, indicators of economic activity and
employment have continued to strengthen. The
sectors most adversely affected by the pandemic
have improved in recent months, but the rise in

COVID-19 cases has slowed their recovery.
Inflation is , largely reflecting transitory
factors. Owerall financial conditions remain

accommaodative, in part reflecting policy measures to
support the economy and the flow of credit to U.S.
households and businesses.

support, indicators of economic activity and
employment have continued to strengthen. The
sectors most adversely affected by the pandemic
have shown improvement but have not fully
recovered. Inflation has , largely reflecting
transitory factors. Owerall financial conditions remain
accommodative, in part reflecting policy measures to
support the economy and the flow of credit to U.S.
households and businesses.

(3 ) ARt AR R WABRS R T, £50a50

B (RN EREERARE INBOSHY T, 250E5) skl HEHR A P NGR. SRE R RIS AR ERI 1A
Mzt V355 FrhlaR. ZRIERME MHEREIEBIIES BE, EESFHXE, BEEKELF, TERBR
ERLABRNEE, EEREIMEIERLE AR THE MR E, BASRRRKATN, XE—FRE
&, BEBKE , TERRTEMMERE. & FRBT XHZFANE R EERERA B R
SRR AIRAT, XTE— TR E RIRT SH5E5F HE 5

12 R mEERERM HBE R,
4 Sl % P R e Rl A9 R Last December, the Committee indicated that it would

B Last December, the Committee indicated that it would continue to increase its holdings of Treasury
continue to increase its holdings of Treasury securities by at least $80 billion per month and of

BFREEEBRRRBMAR SHRIKE, NEAREF THRERSHRRKRE, BHEFRFIRAEHRBREE TNF PHAR.

4/9




JEIFUESS

BEW I

securities by at least $80 billion per month and of
agency mortgage-backed securities by at least $40
billion per month until substantial further progress
has been made toward its maximum employment
and price stability goals. Since then, the economy
has made progress toward these goals. If progress
continues broadly as expected, the Committee
judges that a moderation in the pace of asset
purchases may soon be warranted.

agency mortgage-backed securities by at least $40
billion per month until substantial further progress
has been made toward its maximum employment
and price stability goals. Since then, the economy
has made progress toward these goals, and the
Committee will continue to assess progress in
coming meetings.

(X)) £F 128, ZRSTTEASIENERED

800 {ZETEHFF B E /) 400123% 7T MBS M35 F,

BEHER SN IR EN BN &5 B 7
BRMHE—FHE . BFBRK, LFFHEXL BFRE
BT R, EREKESEHNSWPRETHEHR.

B (X)) EXF128, ZRASTKTEREIENEAED
800 {Z X cEFFE A E ) 400123t MBS H9¥5H,
HIHMER AN IREN BN &5 JBE 7
FRMFH—FHRE . BFBIK, LFEEXL BFRE
BTHE, IRHERAGF LS BHRETE,
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3. &Fmi: SKEEARRE, YIE “Taper5m2
EEEARAMH 3FZFRFIN (hirdk), 52ZFFE48Et.

1) KIET& 2021 fFEELFE GDP #EEZE 5.9% ( BI{E 7.0%), MR _H1& 2022 FIEHEZE 3.8% ( BE 3.3% ), METHIHTR
Hi—fm ‘B WEBETERE/NE TSSO ERETNEAE 6.5% (9 BER. KESHEIMIMh TET A EEEZFILE
F6%IUT ), RREBRENEELZFHAEEEALTY, XtifFETHERE TRBRES,

2) /IME L8 2021 FERERWRE 4.8%( FiI{E 4.5%), M 2022, 2023 FRWRTHK 3.8%. 3.5%FF, HATAA,
KWRIWNERT EFENEE: Bk, EBREISERVRNTREOBFREL, BHERELNSER VR THEAY “HiE
B BELER. XMEKRE, ARINAEERLYTIHNEEATEHINEZRTUER “FEHE (a2 FEF A%
f9 “broadly as expected” ), EIit, TERWERLR LR AEEBEEAH Taper il HKX, 2022-23 FHIEE K WEFUN
R, SRAZEENTINEREN “RAml” BiRERERE, BEd—F ERmad HRRIINE MBI,

3) #—F & 2021 F£%EE PCE %y PCE BAEZE 4.2% ( BT{E 3.2% ) 1 3.7% ( Bi{E 3.0% ), ME AL 2022-23
£ PCE R4l PCE BAKKRTE 2.2-2.3% A%, XiiH, EEME R MANEKESREERN, 2022 E@BKEMESEARE
3| 2% M 3E

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR,
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E3k4 2021 4F 9 F EEMEEFTRN B#&R5 2021 £ 6 B EEHELFTN
Percent Percent
Median? Median'
Variable 2021 | 2022 [2023 [2024 [ Longer Variable 2021 | 2022 | 2023 | Longer

run run
Change in real GDP 59 38 25 20 | 1.8 Change in real GDP 7.0 3.3 2.4 : 1.8
June projection 7.0 3.3 24 : 1.8 March projection 6.5 3.3 2.2 ; 1.8
Unemployment rate 48 3.8 35 35 : 4.0 Unemployment rate 4.5 38 35 1 40
June projection 45 3.8 35 140 March projection 4.5 3.9 35 40

|
PCE inflation 42 22 22 21 1 20 PCE inflation 3.4 2.1 22 1 20
June projection 34 21 22 120 March projection 24 2.0 21, 20

I |

Core PCE inflation* 3.7 2.3 22 21 Core PCE inflation* 3.0 2.1 2.1 :

June projection 3.0 21 21 | March projection 2.2 2.0 21

! !

Memo: Projected : Memo: Projected :

appropriate policy path I appropriate policy path !

I \
Federal funds rate 0.1 03 1.0 18 | 25 Federal funds rate 0.1 0.1 0.6 : 2.5
June projection 0.1 0.1 0.6 1 2.5 March projection 0.1 0.1 0.1 : 2.5

FR . EFNE (2021.9.22 )  FLUEH5T FRIFR ZHRE (2021.6.16 ) , FZUEHZAT

AR LA EERAEZENTXNEESEXITH X, FEEAFESTH, FutEASs| ZTaxX FRETMENER. <fFE
BoR, Ft 2022 FEEDNE LRNBRF oL, LLELByEMNT 2460, THTEBEIN 1346, HFZARERTE, XFEBR
2022 FBFHESFIRMTUN HER 0.1% EFE 0.3%, SRR, 18RIZERAFE 17 AINA 2023 FEFEEDINE 12X,
BA BATNFHZEESTF 0.5% ( 118 2> ). ST FIRET T 1%, XFE 2023 FEAESFZETUUFEH 0.6%33#
—FFHE 1.0%,

E&®6 2021 F 9 B B fEE E%&7 2021 % 6 B EBESER
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