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=, EEARTE 2021 7 A 28 H, EBEAH 7 B FOMC RIER, EBRET FEHEREZ X,
1. BHBGR: TEETERHEFAR. THBERBORAEFNERNLL, EHETEAMAR, FAEHERER,

2. FRER: FANXESFISNFRAERTAAR, ARIMEREL: —=, BUTEENER. RNER, TBRR
EXEEEEEMERETE, RENEFMNAREREZRES, BREtENEEMIE Delta mENEE. =2, BATH
BRENEFHRM. WATRRIAN, XEZFRRZER “ERAEEL” (significanty ) BURTHERFNTME, MAK
RAMET “ERAREL". 7 AFREXREER “ME#HR", ERFRBEFERANE “SRU#—FHR" (SFP ), ILAET
BRNRAR, EKEBAETI SFP MURTSSAERFR =ML, ARBEREIT WAL, £OHETT X EFFMEMT,
RE “BEF 12 BRR” ERERLE ML, MBINELTF “BS T #E” ( has made progress ), HX “BUSHER" IR
R (MEEXBURSEMHARR ), —FiLTHRIET “BS": XnEBERRALmEELNT, h 92.50 MiT—ZRF
Z 9270 b77; 10 FEMFKBIEH 1.25%WNEEFE 1.26%, ER, THthERZE T ERAPERENFEELFNEDC, £
B = K RIEI9FELER Tt o

3VHE/RRVE: 1) “BE ERIEE “HE—FTRMER"( SFP ), “BATIESHEXN Birmst, BNARS 2 HES( away from ).”
2) XF Taper ZRIaTE KHBK, tE/RFRFMEFNISLEK QE; MBS FEMRAMIEAAEREME, 2RET HIRAY
RHE, SEEIE. 3) X TEBK. ARCELEENRSMETIRSBK, OBHHTBKNERL, BERENN, SERR
TiHBKATTEER “ERA7, Wi, HBIBNMRBKIERENSES, EBEEER ‘TR vX. RIMAA, X—F
ROFEBRESIS (FBRE) BT, MAFESREZRESATANMNEFEK. 4) KTk, WERIHTEHH
WL+ oEED, HEANRKRARE. EERINH LT ( very strong labor market ). RIAE WV IRE 4T EH ( Clearlyon
the path ). FWTHRERSFER KA (Itshouldn'ttake thatlong ). HE/RiFER, BTFH “BE” 7HEEAKRIRE SFP,
X BRRET “88FE7, RITIEBEKIFEH 92.3, RTABRIAKTE; 10 EXERKAERBE 3 MES, —EBKH 1.23%;
MEIFELS MR 1800 £t FH 1805 X, FA, E/RKN “BE" SREINHAER=KEIE,

4. WTEBERBGEN “BZBE" 7 RAERMBNETBREATE. BRAGE KRS XT Taper 158, BEAFaTHMHA.
BE5THTRAAB, TRIXEKMEN “BZBE". THIAN, ZEEAFSRNERRLFTEASABE. RENK
NF. BRIME, ERENFTARSZHER. TM1IAA, BAZEZLFEARLI T —RIMRTERNES, BEXKERASRE
i’ “BfEY IMITMREERTSED, RABNR, XKEBRIL “Fr" REX: ATHI “FREZ” fKiE, XHE
BEERKNILREZLSW EBRREBNED, HBTRY QE ZBMEBNFHE, EHMEEHLZ KRN, BESHEMTER
REMTREZ A ERIBHN, MARNBSWHEEERALN “SEBE", IFERLXD "B H—BD.

BMNAFH, BEMXELFFEN HR B8, AFSEXRKENERENHTRRERATR. Bit# 8 A 26-28

EARHERESRRITEN, UK 98 21-22 HI§ FOMC i b, ERMEERMBEMASFNGER, AEREHRITL Taper 58
#, fIERFETHE Taper 3O RER S EEESR AEEH,

FEIERERRMANSNTRE, MEBREFTHRERATARRSE,
BEEEAIREHRRERE TAERARA.
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1. BMEK: BFAE

20214 7 A &Ef FOMC B BMBURERBIRAE: AIFHAESHE (0-0.25% ), #IFHF~MWELHE (B8R
800 17 % T Ef5:#0 400 {237t MBS ), #HERSFIE (0.15% ) FFRRGEE MFIE (0.05% ) FEF,

RMBRFRF, XEBIEL, EHEEAMBEE, AXEMBRER: 1) FiEMREaEEEERN, X 0.25%H &
RIARFIZR, #7TEZ0 R 500012 & T AR & B MHEE, (EiX—[RF A EFEREMIIEN, 2) EHZERSHER
BT I RAEESTIRNNE, BN 7H 29 BAFBRABX Y SAEGFHESSFE(ORR)Y 1 “BHFEEESH
Z(IOER)”, MEF—FA “FHERSRTFIZE(ORB)”,

ExR1

EEE2021 F 7R 5 6 A WS SWSEHILR: HiR&EEERERL

2021 £ 7 B %£Bkfigs FOMC =R

2021 £ 6 B =Ekfi§ FOMC =

B 2021 7 B 29 Hig, BAEEENFREEN
0.15%, (AlZ1: 2021 7£6 F2 HEEFEER, =
BEFEEREN T — RN, #F1529 43K,
BEX T —HHLE: BUOXTAE ok K5+ F/ZORR)
FI B A7 &% 2FF(OERSIIESE, eI E—4
F| E—— a2 RAFF(ORB), AU, FEFE=
K KL I 5L VORB A9 E—FFA(&E T T 7R,
T R EEX M, )

B HATRENAFATHIRE, SEBESFIRERFEO-
0.25% 9 B #rX j8l,

B CEEFFEESAN801Z2ETT, BAHMIRIRERK
X #1F%&(MBS)S B 110 400 {2 7T,

B EEEGMYMEIRIERR RSN AR E,
F I FANA 7 WA IR ER X FRIE %5 (CMBS), IXZEFFIX
LEIF 5T A ARET,

B ETRREEERE, SEEARFIERA 0.25%, &
B 1ERREA 500012 % T; BIERMSETHERER
7E Il B30,

B TR E MIRE, RfTFIE 0.05%, BN
53 FHRABIT 800 /2T H—X 55T FHIBREN
o] i FEEE RGN,

B AFESTRAZBEMSEGNRE AL, FEERK
i B M MR S5 FW 4 MBS B9FT A A& FA T
#J MBS,

B NFE, AFUENBERENSASHERTE —E
(E

B AEXER#FSETATHSERRK S, DU XK
fiEHL# MBS X FHVEE,

B EKBEEFRRESSREMETENH Y 0.25%H97KF
F#E S —REFFIE,

B A 2021%F 6 8 17 B, ¥ i ENBIESEMNFIXR
RIE 4 0.15%, ABESE S AE H X (i P = %

L 45 B oK P A bl T T
AT A B e

%
OMC £ 4 SZZ N /a] (A7 T

B HTRENAATSERE, BERIESHRERE O -
0.25% 19 B #rX j8l,

B BEGHEESHEMN8002ETT, BHIKIFREK
X FHESS(MBS)E B 150400 {2 7T

B E 0 EEEGRAVEERR ISR E,

F T FANA 7 WA R R X FRE %5 (CMBS), IX4E X

LI H R EARIE 1T,

N

B HTIRROS E MR, RFTFIE 0.05%, BN
5% FEXRABIE 800 {2375 — X5 X FAIFR AN
o] [ F RS RGN,

B AT RAZBEEMSEGNREAS, FEEK
i B M 491 S T4 MBS B9FT A A2 FRE T
#J MBS,

B NFE, AFUENBERENSASHERTE —TE
{E3

B AEXERN#TETATHNEERRK S, DUEH XK
414 MBS X S HE,

B EKBEEFRFESSREHETEIH A 0.25%H7KF
FET—RERFIE,

2. EHAEE: BXRRE "HRER", ABUTHRERW
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7 BEBRNERLSFIRNRRERTLRIKR, BRMAMENL: —8, BLTRENER. FRAIMET “EiE
Mt RED T RIEEE EXRE, BER, TRFRRISXELHEEEMEETE, BEXNEFNNRERES
BE, BEEtENTEMAL DeltamENEE. —&, BT HERSNEFNRM, LaRRIAN, XEEFAR
ZHR “ERRIEEL” (significantly ) BUR THERS T M, MARKRAMIET “ERAEEL", XFREFERE
‘RS BUATRSER, BHEEM “BEAE". Rtz FRRBTIEINASO NS, SENEKNESE, B
IWHBRERREZ LT, BRRATERRT “GRMEE".

7AERAEXRR “BEBTHR", BEFFRBLFEANE “‘SRIEE—F#HR” ( substantial further progress, T
X 8RR SFP)o LRI FREIFRARE, EEAMEEESSIN SFP BT RS R =X, AR ERE I T ey, KLl
#HITT =R EFFNEM, R “BEFE 12 BRUK” EBEREE~EE, MBINEEF “BE 7 i#E" ( has made
progress )

Bx “BEHRE" (R ( MEBXBLFIEMWAIRR ), itHHERE T “BR". T8k FBAhmEELRT,
B 92.50 fHF—ERHAZE 92.70 £ 77; 10 FEEKEERH 1.25%/MME FHZE 1.26%, FERT, Tt s T AmRhE
BN TERZFNED, ER=ABIEHELR T

E&2  XEKfE2021F 7 B 6 B WESWFRREXLR: BURERm, BXET “NE#tR"

2021 £ 7 B %£Bxfig FOMC =R

2021 £ 6 B =Ekfif FOMC =

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 shown improvement but have not fully
recovered. Inflation has risen, 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.

(X ) EREXARTRBNHOBRIFT, 258

sV SRR P iNsR . IR BT R IR KAIERT]
MRS, EEBrHNE. BREEKXET, T8
RERTERMRE, BESHRMMRATR, XE—
TEFEE B RBRT RTINS TR < B 5 EM b AL
A9BSR A T

The path of the economy continues to depend on
the course of the virus. Progress on vaccinations will
likely continue to reduce the effects of the public
health crisis on the economy, but risks to the
economic outlook remain.

(FX) EFEENERREDATRENER, &
E N7 H A9 R O] e AR SR A H B A AT &
FEI s, BRI RIEEN,

Last December, the Committee indicated that it
would continue to increase its holdings of Treasury

Progress-on-vaccinations-hasreduced-the spread of
. ited . i thi
and-—strong—policy—suppert—indicators of economic

activity and employment hawe strengthened. The
sectors most adversely affected by the pandemic
remain weak but have shown improvement. Inflation
has risen, 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.

Edlkes SRS 3 [EHECE R il N
SERNME ISR A T INGR, SREIEAFIR &K ER
IMBAMES, BERBRENE, BEEKE A, T
BRI TEHNMRAER, BESMRIKRATL, X7&E
—ERE LR T IFEFMNEREEZEEREMNMS
A B9 BUR R

The path of the economy-will-depend-sighnificantly
on the course of the virus. Progress on vaccinations
will likely continue to reduce the effects of the public
health crisis on the economy, but risks to the
economic outlook remain.

(X ) EFLRNEBEERIBELEIATRHS
fEm, EEEMTENHTR I RESRER I AET
& BYINETHIRN, BEFIRNEFERK,
In—addition—theFederal -Resere—will continue to
increase its holdings of Treasury securities by at
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securities by at least $80 hillion 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, and the
Committee will continue to assess progress in
coming meetings.

= 12 B, ZRK/F B EIENNIBIE R £/ 800
fZ £ TEEMEA =/ 400 {2%T MBS H9#H, B
FEERSFVAINIRENE IR L5 )BT “
B —S R, BARE UK, LFFEEXLEERFRA

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 the Committee’s maximum employment and
price stability goals.

e dh, SRS ETIEINE B % /> 800 12% st E RN
FHZE/ 40012%T MBS 1935 H, HIFELRDHM
VMR EN BTR (25 ) BT “SRtbBE—%
#HE",

57 R, BRASEES RSN RS EHR,

HHFR LG F LU R

3. MIR/RFKY: “BiFE ERAD “U—FLTRERR", BiFstl, FREHNE

7R FOMC2 R, MERNRIXEERABT B!

1) “BE" EREE “H—FLEMHR" (SFP)o F—MEEREEE X SFP FRHRENEFMEN, HER
wik: U THEGESR, WRLR, FHEE5R, THE, RURESHEXTRENET; THEXBirEH,

BIR 5> BESB( away from ).z [FER—/MEERE G, HEXRIEFH (11 EE B S3 E( we are on the process now ).
{BARZ SFP,

2) XF Taper RAMAREETEK, AiLERNRERFBAETEHIR QE FILMBUESBIK, ERFARMELH
B QE; BILECEASHIRIRD MBS MEHIFN (RRXSZWRITAH I BRZ 8w ), 6EE/RFE MBS A
R EARERENE, MRET BIRMEE, SFER B,

3) XTEMK. FRRILERRERRSEEARZBIK, OETHBKAIEM. SRR DM, REA OB RKIE
PRI ERAET _FE. MDBEEEAF LK, MXLEDTEKNTRSHUNERT . BREXAL, BERSEURRT
LB AT RER “ERE”. N, MRABKRZEMARTRE, BRfHIREBT 2%, BATH, BKXEEE
JRIER, sk, HSRFMRBIIERRMNFEES, RKEEER “TR” . BPAA, X—RARNEEB#HFESI
S (MR ) BERE, midERkE XEESATrabiEsE,.

4) KFmN, ERAFN B RAVHIEO T2 EED, HERNFEAR: EERINMITH ( very strong labor
market ). 1R BB E5k W & 4T 1IEHU( Clearly on the path ). #t W ik E 7 RFER A A( It shouldn‘t take that long ),
N A BRI IR Z RS, FETESAMIH LENEREINEE, RTRENER, MRRES MIBRE
R EHENE, Mot lEpE T,

HF/RYER, BTHE “BE” 7HIEADSE SFP, T XERE T “85F": FTisEwkIFEkE 92.3, KTHEH

BIBYKIE; 10 FEEREREE 3RS, —EBH 1.23%; MERSMIEH 1800 £ 1 1805 (7T, EAT,
RE “B1E SE T ER = AKRIS.

4. WTERMEEBAER “BZBEE ?

KREBRBNETBCRBE AR E . ERGH ALK T Taper NEE, BEFETHIH, mHUTEREFISEEARS
KT Taper 952, 1E—FE 10 FEGURE R TR ( Fr5IR KFRAIZREIH LFX ). ETELESFIORM, THITHI%
BXEBURI MRS, EE5THHEFAAEMN, TREBXKMEN “BZBE" . THAAN, EREAFSKNERZEE
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FTEBENBE, BENENT. BRIAE, XEENRRSZAR—KIREZME, BRBKINE, TANHYH
HE R

—MEBBENOBR, MHAXBKFERBRISENEFNEERRE, ELHXREZRFLHI T —RIEREML? Bi%E
RE (7 BEBEELBSIWNETHREF? ) hieH, BEEM 6 BILESWNK, £ELFNHZIELIT —RIR 8
R B9k 1) Deta mHSIBI—REIKEE, 2) XE 6 BRIV EKRE 0.1 MED S, 3) XE 6 B CPI44EM
H, BRI BKNIEILTREEANFIERED, 4) FESHIFNEEMRLLRITIZEKY 40%, 5) KikERKIE
R ARRIEESE 2 BHRAL

BVAN, BERXELXSFEABEI T —RIRTERNES, BXRKEAEARIEE ‘B XA MRETSHE
i, REENE, EREBEL “ER” BEX, ATHY “FAE%T” KE, EBEIBESENEERNENT
B, 1) “REBM" £FERE “H—PLRMEHE"; 2) ERENTTL Taper; 3) B4 Taper A9MEE A (814,
XHER, “BHREFKENFREFAZ T, EEEREERARN/LAEEZES W EREEBHGED, ABRETRY QEZEEM
EBNHE, XEMLPSRRA, BFEEREAIENR=MIREZ 4 LIREIEHM ( provide advance notice ),
MAXNESWPERBEERIALN “SEEFE", FE2X) “BH” B—F5.

BNAFHE, NEMXELFEEN Bk 58, HASEXKEIERENEHBCRERE XTR. Mit#E 8 A
26-28 H AT E/RERRITRW, MR 9R 21-22 AM FOMC W L, REMERAERMINER, AERXEWN
i Taper (582, MIERFHESLHE Taper 5 T RS FF RS BEFHo

TR EER, o SR 4B T

https://www.yunbaogao.cn/report/index/report?reportld=1 22456




