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Chapter1



3

2021 6 FOMC ︡

2021 2022 2023

FOMC 0.1 0.1 0.6 2.5

3 ︡ 0.1 0.1 0.1 2.5

2021 2022 2023

GDP 7.0 3.3 2.4 1.8

3 ︡ 6.5 3.3 2.2 1.8

4.5 3.8 3.5 4.0

3 ︡ 4.5 3.9 3.5 4.0

PCE* 3.4 2.1 2.2 2.0

3 ︡ 2.4 2.0 2.1 2.0

PCE* 3.0 2.1 2.1 -

3 ︡ 2.2 2.0 2.1 -

1ḰFF ṕ Ṗ ︡ ṕṾṖ

2Ḱ ḱ ︡ṕ Ṗ ṕṾṖ

ḲFRB ṇ Oneּצ

*PCE = 

Ṩ

6 FOMC אל ︡ ḭ2023 2 בֿ

Â Ỉ ṕFOMCṖ אל FOMC ︡ ḭ ễ פּ בֿ ︡ שּקּ
︡ ︡ ḮFF ḭ2023 0.625Ṿ 0.125Ṿּפ קּ בֿ Ễ ṕ1בֿ

0.25Ṿ בֿ Ṗּצ אל ︡ Ḯ ḭ2022 ể בֿ ỉ ḭ פּ
︡ ︡ Ḯ

Â ḱ ︡ ḭ צּ ḭ2021
GDP + 6.5Ṿּפ ṧ7.0% אל ︡ Ḯ PCE ḭ2021 3.0Ṿ
צּ︡ קּ בֿ ︡ ḭ2022צּ 2.1Ṿ FRB טּ 2.0Ṿ ︣ צּ︡ אל ︡ Ḯ

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

2021 2022 2023

ṕṾṖ 2021 6 FOMC FF ︡ 2021 6 FOMC ︡

2021 2022 2023

FOMC 0.1 0.1 0.6 2.5

3 ︡ 0.1 0.1 0.1 2.5

2021 2022 2023

GDPà 7.0 3.3 2.4 1.8

3 ︡ 6.5 3.3 2.2 1.8

4.5 3.8 3.5 4.0

3 ︡ 4.5 3.9 3.5 4.0

PCEÝ 3.4 2.1 2.2 2.0

3 ︡ 2.4 2.0 2.1 2.0

PCEÝ 3.0 2.1 2.1 -

3 ︡ 2.2 2.0 2.1 -

1ḰFF ṕ Ṗ ︡ ṕṾṖ

2Ḱ ḱ ︡ṕ Ṗ ṕṾṖ

ḲFRB ṇ Oneּצ

ṕ ṖàGDP= , ÝPCE = 

ḲFRB ṇ Oneּצ

ṕ Ṗ FOMCצּ Ḯ

0.625

0.125
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Ṩ

Â ṇ צּ ḭ2022 בֿ ︡ ךּ כֿ פּ ︡
︡ Ḯ אל קּ טּצּ ḭ ḭ ṕFRBṖ בֿ צּ

︡ Ḯ FRB ḭצּ ךּ לּךּ ︡ḭ
בֿ ︣ כֿ ךּ ︡ ḭFRB בֿ ︣שּ ךּ ︣Ḯ

Â נּ ︡ טּצּ ḭצּ︣ ṕFOMCṖ
︣ צּ ךּ ḭ צּ אל ︣ḮFRBּצḭ ỄṾצּ פּ לּ

פּ ︣ נּלּ ︡ ךּ ṡệ פּ 10 ệ ṕ5 5 BEIṖṢ ḭFOMC
︡ ︡ ḭצּ ︡ צּקּ ךּ ︣Ḯ נּלּ ḭ צּ אל ︣Ḯ

FRB בֿ צּ
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ḱ ṕFFṖ ṇ

Ḳ ṇ ṇ ṇ Oneּצ

ṕ Ṗ0.25Ṿ בֿ 2021 6 24
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Ṩ

ḭ ṇ ︣ פּ

Â ḭ ṕ Ṗ צּ ṕ
צּ אל Ṗךּשּ ︡ ṇ ︡ קּ ︡ ḭצּ ︡ טּ ︣ḮISM צּ

︡ צּ שּ︡ כֿ צּ ︡ ךּ ︣Ḯ צּ ︣ פּ
צּ שּ ḭצּ︣ ךּ צּ שּ ︣Ḯ

Â ḭFRBṕ Ṗ וֹ צּ ︣ ḭ וֹפּ
ṇ צּ ṇ ︡ ṇ ︡ קּ ︡ ḭצּ ḭ ṇ צּ ︢ צּ︡ פּ
︣Ḯ ︡ḭ6 FOMC ḭ ṇ צּ ךּ ︣ḮFRBּצ אל
צּ ︡ḭ ṇ טּ ḭצּ︣ ︣ פּ ︣Ḯ
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Ṩ

Â שּ ḭ ︣ צּ אל ḭ ךּףּ ḭ
ṕFRBṖ צּ אל ︣Ḯ Ỉ ḭFRB בֿ וֹ

צּ ︣ צּ ḭ ︡ Ḯ ṕIG Ṗḭ
ṕHY Ṗ ṕ Ṗ צּ ךּ ךּ ︣Ḯ

Â ḭ2021 פּ אלבֿ ṕ ṇ ḭ Ṗ צּ
︡ ךּ ︣Ḯ לּ צּ ḭ צּ ףּ ḭֿכ
︡לּ כֿ צּ צּ ︡ ךּ נּ ︣Ḯ FRBקּ קּ

צּ ḭ צּ נּ ︣Ḯ
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Ṩ

צּ טּ

Â ︡ ךּ ︣Ḯ פּ לּ
לּ כḭֿצּ ︡ בֿ ךּ ךּ ︣Ḯ

Â ḭ צּ ︣Ḯֿכ טּ לּ ︣Ḯ
ṕCOPṖ 2050צּ וֹ אל ḭ ṕEVṖ

ṇ ךּ ︡ ḭ ḭ ḭ ṇ ḭצּ ︣
ךּ ︣Ḯ ṇ ṕIEAṖּצ 5 ︡ ṇ ḭEV ḱ צּ

ḭ2040 2020 צּ 3 ḭ 19 ḭ 42 צּ ︣ צּ︡ אל
︡ ḮIEA קּךּ ךּ טּצּ ︡ ךּ ︣Ḯ
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Ṩ

צּ

Â צּ טּ ︣ḮECB BOE ︡ ḭ
︣ ︡ ︡ ḮFRB

לּ ︣Ḯ2021 6 92 ḱ צּ ︣ ṡ
ṇ ṢṕNGFSṖּ2019צ ︡ ḭ ḱ וֹ וֹ קּ ךּ ︣Ḯ

Â BOEṕ Ṗּ6צ ︡ פּפּ ︡ ︣ ḭ3
צּ אל ︡ Ḯֿכֿכ ︣ ṕ Ṗּצ אל ךּ ︣Ḯ

לּ ḭ ︣ ︡ ︣ḮBOE
ṇ ṕ Ṗ קּ ףּ ḭ לּ ︣ פּ אל ︣Ḯ

ECB

ḱ2021 ︡

Ḭ ḭ

Ḭ 2022

ḱ ︡

BOE

ḱ

Ḭ ︡ 2021 ḭ2022

Ḭ

ḱ ṇ

ḱ ︡

FRB
ḱ ḱ ṕSCCṖ ṕFSCCṖ

Ḭ

ḱ ṡ Ṣ

ḱ ︣

Ḭ

Ḳ ḭ Oneּצ

Ḭ Ḭ Ḭ ￼

2021 2031 ￼

1.8ṹ 1.8ṹ 3.3ṹ

0.16m 0.16Ỳ 0.39m

צּ ףּ

ךּ

BOEṕ Ṗ

Ḳ Oneּצ
ṕ Ṗ 2050 ḭ
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Chapter2
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ṇ

וֹ
וֹ

︡ ḭ3נּ ︡
ḭ צּ ︡ בֿ ḭ

4-6 וֹפּ ︣ ︡ ︣Ḯ ḭ
צּ ךּ

כֿ ḭצּ ︡︣ ︡ ︣Ḯ

ṇ צּ Ṅ ךּ ︣Ḯ
ḭ4 צּ ︡ ךּ ḭפּ

︣ קּ ףּ ḭֿ︡לּכ
אלצּ ︡ḭ צּ

︣Ḯ פּ
ḭ4-6קּ פּ ︢ ︣Ḯ

3 ḭ ךּ צּ אל ḭ
ךּ ṇ צּ ︣Ḯ

ḭ נּ ḭ ṇ
טּ וֹ צּ

וֹ ḭ וֹ ︡ ︣Ḯ

ṇ

צּ אל
ḭ

וֹ
קּ

ךּ

PEPPṕ

Ṗ
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צּ שּ
ḭ
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צּ אל ︣Ḯ
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Ṩ ḱ GDP ︡

2015 2016 2017 2018 2019 2020

3.5Ḭ 3.3Ḭ 3.8Ḭ 3.6Ḭ 2.8ḬẎ 3.3Ḭ 6.0 ṕ ẕ 0.5Ṗ 4.4 ṕ ẕ 0.2Ṗ

2.4Ḭ 1.8Ḭ 2.5Ḭ 2.3Ḭ 1.6ḬẎ 4.7Ḭ 5.1 ṕ ẕ 0.8Ṗ 3.6 ṕ ẕ 0.5Ṗ

3.1Ḭ 1.7Ḭ 2.3Ḭ 3.0Ḭ 2.2ḬẎ 3.5Ḭ 6.4 ṕ ẕ 1.3Ṗ 3.5 ṕ ẕ 1.0Ṗ

1.6Ḭ 0.8Ḭ 1.7Ḭ 0.6Ḭ 0.3ḬẎ 4.8Ḭ 3.3 ṕ ẕ 0.2Ṗ 2.5 ṕ ẕ 0.1Ṗ

ṇ 2.0Ḭ 1.9Ḭ 2.6Ḭ 1.9Ḭ 1.3ḬẎ 6.6Ḭ 4.4 ṕ ẕ 0.2Ṗ 3.8 ṕ ẕ 0.2Ṗ

ṇ 2.3Ḭ 2.7Ḭ 2.4Ḭ 2.8Ḭ 1.9ḬẎ 2.4Ḭ 4.5 ṕ Ṉ Ṗ 2.8 ṕ Ṉ Ṗ

4.3Ḭ 4.5Ḭ 4.8Ḭ 4.5Ḭ 3.6ḬẎ 2.2Ḭ 6.7 ṕ ẕ 0.4Ṗ 5.0 ṕ ẓ 0.0Ṗ

7.0Ḭ 6.9Ḭ 6.9Ḭ 6.7Ḭ 5.8Ḭ 2.3Ḭ 8.4 ṕ ẕ 0.3Ṗ 5.6 ṕ ẓ 0.0Ṗ

8.0Ḭ 8.3Ḭ 6.8Ḭ 6.5Ḭ 4.0ḬẎ 8.0Ḭ 12.5 ṕ ẕ 1.0Ṗ 6.9 ṕ ẕ 0.1Ṗ

Ẏ 3.5ḬẎ 3.3Ḭ 1.3Ḭ 1.8Ḭ 1.4ḬẎ 4.1Ḭ 3.7 ṕ ẕ 0.1Ṗ 2.6 ṕ ẓ 0.0Ṗ

Ẏ 2.0Ḭ 0.2Ḭ 1.8Ḭ 2.8Ḭ 2.0ḬẎ 3.1Ḭ 3.8 ṕ ẕ 0.8Ṗ 3.8 ṕ ẖ 0.1Ṗ

ASEAN5ẑ 5.0Ḭ 5.1Ḭ 5.5Ḭ 5.3Ḭ 4.8ḬẎ 3.4Ḭ 4.9 ṕ ẖ 0.3Ṗ 6.1 ṕ ẕ 0.1Ṗ

ṕ ḭṾṖ

2021 ṕ Ṗ 2022 ṕ Ṗ

Ḭṕ Ṗ2019 ḭ2020 ḭ2021 Ḯ ︡ḭ2020 ṇ טּצּ

           ṕḬṖ פּ︡ Ḯ GDP ṕ4 Ṍ 3 Ṗ ṇ

ḬẑASEAN5Ḳ ḭ ṇ ḭ ḭ ḭ

Ḭ ḲIMFṡWorld Economic Outlook Database, 2021.4ṢḭṡWorld Economic Outlook Update, 2021.1Ṣḭ ṇ Oneּצ

ṕ Ṗ

ḬḬḬḬ ṇ ḱ צּ ḭ פּ︡
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︡︣ ︡ ︣Ḯ
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Ṩ Ḳ ṕISM Ṗ

Â 5 ISM ḭ 61צּ .2 4 ṕ60 .7Ṗּפ ḭ ṇ 64 .0 4 ṕ62 .7Ṗּפ ︡ ︡ Ḯ
ṇ ḭ Ṅ 3 ︡ ︡ Ḯ

Â ISM ḭ ṕ Ṗּצ טּ ḭ
שּ ḭ צּ ︡ ךּ ︣Ḯ

Â ṇ פּ ḭ ḭנּ אל︡ ︣ צּ שּ ︡ Ḯ
צּ ︡ ךּ כֿךּ ḭצּ קּ ︡כֿ ךּ טּצּ ︣Ḯ

ḱ ṇ צּ שּ
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ṇ

Ḳ2020 2 Ṍ2021 5 ṕ Ṗ
Ḳ ṇ ṇ ṇ Oneּצ

( ḭṾ)

( / )

Ṩ Ḳ

Â 5 ṕ Ṗ ḭ ṕ ṇ Ṗ טּ + 5.0Ṿ 4 ṕ + 4.2%Ṗּפ
︡ ︡ Ḯ ḭ + 3.8Ṿ ḭ4 ṕ + 3.0%Ṗ ︡ Ḯ ṇ

ḭ +צּ 0.6%ḭ + 0.7% ḭּך￼ 2 ךּ ︡ Ḯ

Â ḭ וֹ ṡ Ṣḭ
וֹ ṡ Ṣ צּ שּקּ ︡ḭ וֹ ︡ ︡ Ḯ

ṇ ḭ
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Ṩ Ḳ GDP

Â 2021 1-3 GDPṕ Ṗ ḭ ṕ Ẏ5.1%Ṗּפ Ẏ3.9% אל ︡ Ḯ
צּ אל ︡ Ḯ ḭ2ףּ צּ שּקּ ︡ḭ3
טּ ︡ Ḯ

Â 2021 4-6 ḭ3 ḭ2 צּ ךּ ︣Ḯ 4
︡ ︡ ḭצּ צּ ︣ ︡ צּ ︣Ḯ

︡ḭ ḭ צּ ךּ אל נּ ︣Ḯ קּ ḭ9
צּ אל ḭ ḭ צּ אל ︣Ḯ

2021 1-3 GDP Ẏ3.9%
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ṕ ḭṾṖ

ṕ Ṗ
Ḳ2016 1-3 Ṍ2021 1-3 ṕ Ṗ Ḳ ṇ ṇ ṇ Oneּצ
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Ṩ Ḳ

Â ḭ2021 1-3 ḱ ṕ ḱ Ṗשּ + 26 .0% ︡
Ḯ ḭ8 ︣Ḯ ︡ḭ ︣ ḭ ךּ צּ
︡ ︣Ḯ ︡ Ḯ

Â ṕ Ṗ Ẏ7.8% ︡ Ḯ ḭ ḭ צּ קּ
שּ ︡ Ḯ קּ קּ נּ נּצּפּלּצּ ḭצּ︣ צּ ךּ ︣Ḯ צּ
ḭ צּ אל ︣Ḯ


