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# 1k R ACBR IR K Ak FOF T Ak Rk R A K

FRATLAE BN R W BOF R AR M T A P ARK L ROF AL T M09k 5 e TIRA 4
W FIN R B FOF LA M. P RA, BARLIERMRFLKGMN 7 A GARE
ARk b HORA SRS 6 A AT 4 3.86%, AR ATAE & b BUR L AREG N 7 A E R
B AR K W HOF AT T 7.5%.

AL 7TAERYARLEF (4 AE7) K6 A (4 &) BhF (%)

BINBEAR & L BOFE H A 7 RERPAKLFASK 6 A LR

2021/6/12 6.02% (% FAEZMBHELAHES, LAMTFrRRERRK)
2021/6/19 -8.07%

2021/6/26 -8.45%

2021/6/27 -19.64%

2021/6/30 24.84% (T F RAMEELE &3, RAFRAIRAS EHMNZ—)
2021/7/3 -3.73%

2021/7/10 -11.11%

AREH, BiTA%—9A6H -3.86%

FAHR R CNN. NBC. US NEWS. EMZIEHM%ZFAFR AT

£ B RATIZIE L ABEA ERR L HFMA 25 4, EEBEATY 43%, 4
AT 37%. 9 A 6 B BEIRKLEFHEXDN M, A IS £ E b —
&85

BREURERABRERNDLERI, THREHT TAH L LFFTUAAIR, # T
R B, RARAEEE 9 A X B Fome| Hmis.
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MIATAEL R A, RIRR Gk shdb it —F 15 5 7 H 4R K. ARIBERAT B =4
R, BZE 202146 A 30 B, & EKRR/ESE LILA 165 7 B x4k, L P E
BRK L TS 143 T, BT HFEH 10.2%. & F R TR AT T ALK
£ 0, #BEE 2019 FKRAIRE/BAAELE Lt 3 Bz T4 F 5.7%/5.8%%
B, B2 6 AKkEBNRRABSLFBIRELEA 60 F AL,

7 AAERIBE(IRE I A 7 A 12-18 8 AR+ 7 ARRIR 4 L3738 38 7 sk,
BRIPEZRHEFTRAHROGRBREE, M LA A £E PR a6k AN L 51,
MoEZFHET K, RAERERERFSEE mmIERT 6 AKS4) 165 7.
St kAE, FERGFLHKLEITHNRA, FHTRBAERR, BE-FEHR
ERRTF .
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£ BAAEE] £ % Clarida £ P4 B #4 64 Ae 8. B 18] TR A9

AV R R BRARE T XA AR R E HEARRT £ B T T ORI S 6 AR 9]
Clarida £ 8 A 4 B #9335 2 4 KA FOMC & Z %, 0 - thdz 8F #4 64 %45 i 14
LI, 5B AT AT R LA R —2.

Clarida A% m & 6§ A48 2022 S5 R AR M, BARIEAE 2023 FPATH T
FIEF4 (Policy Normalization ). & T baT Bt % ok o # Ao & A7 45 7 A 45 %,
W& (Taper) , AR B:A% E—K Taper #42, #A %GB WHE SN —F A4,
Firvh 2021 44 J& iE X JF & Taper £ Clarida #9 & H# .

BB E L S ZFE S @, Clarida B #0E #t—H 84, Brainard 432 &2
Taper Foie & 69 54 2 KR 4, H+:

1. Taper &#2 2% 4 7 B1F “F/mteit& (Substantial further growth)”;
2. MmERMAH = Rtk BRI E AR 2%. K AE K TR AL 5] 2%,

WA @, Clarida A% F A PCE @RI 4EH /£ 3%, 24w RIFLEA T 3%HIA
% “#47” (core PCE inflation this year does come in at, or certainly above,
3 percent, | will consider that much more than a "moderate” overshoot of our 2
percent longer-run inflation objective ), & FX &4 Q4 4= PCE #4: &1t
3N TG L L BRAERATE S, TitET RBHEH S PCE ¥R S HE
2.1%.
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TR RIRWind, BAZIEAZFH R AT AR

R kAo kT YH &, Clarida 45 A fER%: QAGDP [l b+7.0%, 2022
#F 3.3%, 2023 F 2.4%. FitFR KL FEILE 4.5%, 2022 /& 3.8%, 2023
)k 3.5%. HEEATARL e kLR O 5) 2022 R AFVAH 4, Clarida #H4% B
7 AAERELREZR B, 7 AREEFE MLk H 570 5, BATERA
Kok T AR, (2573 A h IR FEIE AL

&2 ABXRRuREALERFHEEE (%)

FEAR L AR %Ak #:U3 %k F:U4 %k F:U5 %k F:U6 B ES
(kL Adk+ih s

‘ KEARIF  (KLAKH  (RLAZH FRIA+RRT *;Jff)‘fllg’g

2L HHCEF K %&”l/\)/(%i})ﬁ I‘ml/\_) | (%3 (\)_/ (%’iﬁj’ﬁ YL B Au

W) HEMRIA) H+AFIA) BRI A+E IR %
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2020-02 35 3.8 44 7.0 63.3

2020-03 4.4 47 5.2 8.7 62.6

2020-04 14.8 15.1 16.0 22.8 60.2

2021-02 6.2 6.5 7.3 1.1 61.4

2021-03 6.0 6.4 7.1 10.7 61.5

2021-04 6.1 6.4 7.2 10.4 61.7

2021-05 5.8 6.1 6.9 10.2 61.6

2021-06 5.9 6.2 6.9 9.8 61.6

2021-07 5.4 5.7 6.5 9.2 61.7
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Clarida #9 %5 7T AB A AE Bl 7169 P M, B A st T 2538 KAk b R 69
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