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REMEMBER (REER, RE) #, EHATHREFLITZE,

AEHEFRICEFR THEHEZ.8 A 20 8, F& £ (Robert Kaplan)

EXGFAR, m R 2 FAF R B EFREREHKE, LFETRS
FAHEEATRICE W TER. Ik, T EE A GDP ks
£ 2] 6.5%, XRLFEALSFFRGEE ASBAES .

HEMREER (RRER, RE) A, TAFIHEHA QE. 8 ] 26
H, 7t (EstherGeorge) &7 ¥4k, % Filikif KA F LHE
W RAF, ERERE KPR QE.

BREMEBIR (RBREK, RE) &, XKRBET 9 AZHER
QE. 8 A 26 H, K~ (RobertKaplan) Z£Xi7 ¥ Ak, £IEE T 9
A EMY4EM QE, 48 10 F S AT 46 5 4848 m o

2% HIBE IR (REER, BE) R, XEKMBEFIEHEB QE.
8 A 26 H, #iifk (JamesBullard) f£Ki7 AR, £ Itk S T 45 46 W
QE, 421 1Q22 4 R AT %R o

THZRBEGER (AREK, BE) &, W 1Q22 % A4 # QE.
8 A 27 B, Hi7#% % (RaphaelBostic) £ X7 FE®, 4 F 89 A&
AR EHARH 7 A8 RIFAR-F, 10 A N T AF 4% B QE, A
P 1Q22 T LT AR FE,

FRBEAE LR (REER, BE) M, 2022 FF RN E. 8 A
27 B, %5/ (PatrickHarker) K17 ¥4k, FIKMEAE 2022 5K K
2023 FAMZ AT &, kT, A R RBRFIE%HE M QE, FHaAE
QE %R G B Eim B,
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https://www.reuters.com/world/us/feds-kashkari-sees-a-lot-slack-us-labor-market-2021-08-17/
https://www.federalreserve.gov/monetarypolicy/files/fomcminutes20210728.pdf
https://www.marketwatch.com/story/marketwatch-interview-feds-bullard-says-delta-covid-variant-wont-derail-economy-11629309073
https://www.reuters.com/business/feds-kaplan-says-watching-delta-may-need-adjust-views-2021-08-20/
https://www.cnbc.com/2021/08/26/feds-esther-george-says-its-time-to-start-easing-off-on-policy-juice.html
https://www.cnbc.com/2021/08/26/feds-kaplan-worried-about-inflation-wants-to-announce-taper-in-september.html
https://www.cnbc.com/2021/08/26/bullard-says-the-fed-has-to-get-going-on-the-taper-may-need-to-get-aggressive-to-stop-inflation.html
https://www.reuters.com/business/exclusive-feds-bostic-says-reasonable-begin-bond-buying-taper-october-2021-08-27/
https://www.reuters.com/article/usa-fed-harker-rate-idUSS0N2O301H

EFBRMBEIR (FRER) A, BB QE REREME. 8 27 B, %
AR (Jerome Powell) £ 7 52 /% & /R (Jackson Hole) & 3R R AT F 4 69 %
BEP AR, EIRAE T AR AT RATICE ARG T BUR, 12w 845 KR 1R
F#io (SPDBI iE: A FAE REBPRE 4R EITEEIFIT AR B
F e BARAE 2020 SF9A I ERRE T Ak A AR,

EBRBEF CFRER, FEIR) A&, 8 A ER LI IEWH k22
L4545 M QE. 8 A 28 B, AX¥) (Christopher Waller) /&7 P 4R,
ok 9 AMA A HKIER T 8 A LABiT 85 7, FHFHEMFET L
Frob 48 M QE. #hobh, MK A AT A mE R B F L 742,

£B5e T CERER, Be8) MR, 5FF KR T AT %R QE.
8 A 28 H, xii¥ik (Richard Clarida) 72K 37 P AR, 4o R#tlk2ks:
RFFEING K, 5FF KT AT 464 8 QE,

BREBR: FRBIEARRIUNARN%SB QE. 8 A 29 B, £RE7
HARE G &AL 693EAR, ZR 30k KLy 2 SUAR B, 5 28k
BERANTHNTHEFREREENLR— 122, BT A 2 5F0] %
M EIER K, ELR KR Z, BB EKRILAA R %R QE,

SRR 2B LR (RBREK, PRIR) MR, 7 2AHSF 4% R QE.
8 A 31 H, #A4 (Loretta Mester) ZXKiFPAR, ZiFC %8 T
Y QE 95, R AEASFITAE% R QE, HTIASFSF AT T RS
o Mk, BmEZAT, FEHEGHTHE—F R E,
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https://www.federalreserve.gov/newsevents/speech/powell20210827a.htm
https://www.federalreserve.gov/newsevents/speech/powell20210827a.htm
https://www.reuters.com/article/usa-fed-waller-idUSS0N2LF02O
https://finance.yahoo.com/news/bostic-says-very-close-conditions-132554645.html
https://www.wsj.com/articles/fed-faces-new-challenge-spelling-out-employment-goals-11630229402?mod=hp_lead_pos1
https://cn.reuters.com/article/us-nr3cphpf-nr3cphp-usa-fed-mester-idTRNIKBN2FV1UI
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Bk 20: £&M£ (%)
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TEARRIT: ARER, EHREHE N rE R
mHE

o BT

HE9A8H, ABRAE 3 AHMEGR) T 33.7bps £ 1.74%H9 K
F, kAR (10 FHMER) & 2.85% =T £ 2.88%. ¥ E &7 8 A
%1% 6,000 12T F MAETEAIERAE (MLF), %A MLF 23] 7,000 12
T, HEEKA 1,0001C0; BiEAFTHE@H, 7 04 EATE
1,600 127

WA E MR PEE, SAVAAH LT IUNERBLEE

1) MBI HRR, G RAE KT

9 AAZER, BEMKL HHAIARE, oK E (LA QE
B s, MG~ SR ER—— Dl d) TARE], 558
TR EATHERREG, 9-12 A Xt K ATk, XAE ZAaxt
SEANGY B T ERIE T ABL A

2) GREBAL,

ARIE R A0 (F Beasfa g R4 (2021)), RRMH2 A&, 3
oA AT S iR e AN AP NRAT RS, R RS e RRA T A=A 1
5@, 8 A, FERITHAMM FRIGA L & akfa g 9k T L
FRk, PEARITEERRRELASNTRAZMRMgESR (Lo
&), BRI THGEEBNERTFFOREXEITE, AT H
R b o A2 K AR AR GG T IRBE T AR A

AERAANAREHELTRGE PIRE T URLS, 2L ERELXE
VAT BANYEZ o

1) R3¢ &BRAEH QE %8R

B AT AR a9 F 240 2018 F oy K-F, MA XIKM QF 4649
AEWEL, ARTAELETATEN (ALK, RITHRKTRRIELT
Kigsian, BARX st — I KICFEQTITR . RAT R TREE 64
MYPE SEAR BEATAR A . 9 A 7 B, RATH PBOR 8] 8] KINE L &
TG U A RF A KRS AR P, Ra Ak sofo X
EOD: S
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https://mp.weixin.qq.com/s/O4Glq8HQ1KZVEOI72ye59w
https://mp.weixin.qq.com/s/O4Glq8HQ1KZVEOI72ye59w
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2) BRERNEMURERNANARE, LERTEARTILR,

AT BRITEPIEAE L RN ELRC L, RN T AT A
ALV ETERMAIES T AP RS L, L5 b L
MR ARPIRANAR AL, RERTLEMENTAR. 9 A 9 B RITNE
A5 B AT 3000 103D AR, 51 AR A Lk gk
A, GESE A KAZ G 3T FKARG 569 345 71 &, AL BRI EE M PE ST AN
RIF R,
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PEHETAA AKXTHEDXAERAERGETIHIXETRSRELE
BFELY. 8 H18 B, PERTHFINRITHELS RN LA, 2TE
AT ER, B EREMEE, R85, ERNFRN S ER M
AR F

TEHRAERESLHKEAER. 8 A 198, YERFAHA NS
A, AREXRERNGE, BREANLER P RELT HH~T 9 F440E
BRI REIE BARKBERE, REAEG SRS, RIP5%
Mo 2 Ao @R

PERFH R, RREERTRAETIF. 8 4238, HMITK
Fo R iy AR, BAe K AT AR Z F AR b R g & R

Wi E TN KT, I, A TE2REEETEANETIT,

YERITEBFLBIMEPERBEOMERS. 8 238, FH
RAT BRI, HRLAE PEEHEARET—F % BEF A
S E K BFH B, BT A RS AE R AR, A RAEAT
HRARGGFO I K, BT EBHE KRBT, REX T
BAAL R BRI AALIG R B G L B G A AT,

PEEITREPREERPRUZERSE T REBHEF.8 A 24 8,
A FEENT ER, LR FTHIENERRIEGH K EE
A&, REMITE RS BRIEY M I, B3t —F g BOR TR
k%, Amig e akik b e iR AR 2R, BBt R (LA R &),

TEHERFAA (FELBAZTRE (2021)). 9 A3 8, FERITA
IIREAR, BB T RN e L BRI T MR R B
MATAF B GF it e LA KRB A KEF; S XSG FE A
R E s % F AT R 3 808 & RARAE A R 15 B A2 A0 g

B ERAE TR A EFIEEN ; Bt eak e H B IXA ) Ak,

PEETH Tk ARG EEIEAE. 998, FH
AT RANEM, A 9-12 A3 3,000 127 5 FREEE,
5| F P AR AR Ak 3R T AR A

B rE R
‘Q THE PEOPLE'S BANK OF CHINA
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http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4319971/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4321397/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4321397/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4323641/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4323641/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4324106/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4332768/index.html
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4337254/index.html
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B 4T A8 X E A PEPP 45 %,

o BiF

8 A, BRUR4aszAlE (3 AHIEM) 4+E-0.66%09K-F, Kzl
& (10 FH1E14%) =@ 12.5bps £ 9 A 8 H#9-0.33%, JkH F &M
7 A K% 0.20% %9 A 8 H490.34%, #E 9 A 8 H, BT AAA
BRBATIKEE SR 7 A R89-0.07%E £ 0.02%K-F, BLTEK Zik s
fir A (CCC ARAT) dHEd 7 A KM 7.20%% £ 7.15%.

BREKMBES QE HRE, KRETLEMAE R SHIT PEPP KA.
9 ABRFATER N L, REATE TR R ARF ML A
K2 W KT R (PEPP) B /£ W9 & & #1745 % (a moderately lower
pace of net asset purchases under the PEPP than in the previous two
quarters). 4F*F PEPP #9:i& i &, BRRITRIF—H F K, héd
ka9 % B (Philip Lane) 7%, 9 A &SPt 4 R PEPP id ¥
Tk JE 09 E R 2% % (Robert Holzmann) W™F*F, & 9 AT #H]
W PEPP 1+ XR], EARBKEATHH K PEPP 8941z 5, 22—~
“E XU, BABRFTHARL HAHAGRME@N (TR ANE
Bk kAT 45 A Mt AL & 1 800 LBk LI& £ 700 1LBL L), BRFAT
L EZI%AE R “U A7 (taper) X /NRIARAY 215, BRRATHEXE T
HEBRAREG T R0 BORFEE,

BRRAT BB BATIEE 5] . RERITANG 7 ANE2RNELE, K
RATIBIA T AT AGATHELS 3], REFF AL KEFH A RE LS, F57
K Ae B i@ R TN © S 48 % 8% (if the inflation outlook were to improve
by more than anticipated as the recovery proceeded, the time horizon to
the first increase in interest rates would automatically shorten and
financing conditions tighten) .

BARATOGATIEAG F| AT A BRFUNABTAIAGG LT, BRI LY

BT 4R AT, R FARF-o8 A o) BR SR AT 69 )8 JRARFY, A2 A IRAF A BRI,
V3 A B RAT G A B K= R T,

o EBERE:

X T PEPP &9 45 ) 5] AL, BR AT M 3Ra9 0 8 K. /& £ Bx i B4R 69 QE
Y M IEAB WP Z AT, BREAT T BORAR I 45 R, Z BT Re + &
H P B A B g E AR ST B B 89 PEPP 45 K.

&

EUROPEAN CENTRAL BANK
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BERTAK (RE) A&, §HEARSFRG, HELEHICERT
TBR. 8 A8H, /%% (Jens Weidmann) £ XKi7 ¥4, FitE
RN Ao, A B S 7 3 TR Ao 3 25 R e 8 6 3 AR
SKF. Mok, PEPP HHRIARH I, LA R AL
o RABMRE B, BRRATERER DB, LHH IR KR
(APP) X,

RETEREFFER (Rd) &R, WARER 2%6 F AR B #Ro
8 A 19 H, %2 (PhilipLane) EX iz T, Fild—F 5|54 K
ARG 2%698 Kk BARER A A k. MK, ATARGEIK B AR SAE
SBIRE B T RAKT 2%40 2T B, B R AT 2B AE ST P EOR T A,
VAZRAR K A 2%649 ¥ 2038 K B AR,

BRRATEEF (FHEKR) AT @kesl. 8 421 H, &£ANK

(Isabel Schnabel) ZX 744, ¥H#mT, i@ KFEL/KmAR
R F . WAEEAR, FERIFE LR, &Ko H 8T Bk ATE R
AR B AR b, BUHAECHEAL I 8 K. TR FF5RE A
RSB, R TR i 5T KB R 3I 80 R ey A%, Wl 4
ZFEAANERRAF AL L,

B RAT: £ 2022 FF A, SEEKRETRARFIALE 2%A L. 8 A 23
B, BERAFEAEREF R T, BESFEFIER T RICT A,
A LA RETRIEEKRFOEF LA, o, REFT, £ 2022
Fh i, EEEKRETRARZE 2% L,

BREATEITR (B4E) AR, RREIFTTHR LANBKRARGZFRN, 8
A 25 H, 154 %37 (Luisde Guindos) XK iFFPAR, HZFENEF
FEARE LRI, BRFATTAEAE 9 A AR LA BR T X 69 22 -0

REITERZFFER (adh) #k, 9 A T4 K PEPP AT F. 8 A
25 H, % & (PhilipLane) Z£Ki7 ¥ 4%, PEPP B XK EZV H4 %
2022 5 3 AR, AMAFEITRRKLZERANLTE, 9 ALELSNY
EREH AR AQ2L B9MMTR B . kT, 4R 2022 3 A JKiE
Tk AR T B R AT 2%489 B AR, BRR AT A8 S A R 5T 2
Fo BARIEIUAABKRFERS, 26D ERE 2L 06,

BREATHITATIE ARGl 8 A 26 B, BREITAKH 7 A LA AL ER
T, 52ERE—AHGATE T KA FLEZKIFEALRES L,
HHERmESH—F BRI AAARIK LEET, FHELHF L
FIAATIERS ], BV HRRBFRGEL. ALEEHINN, THRIESE
FRiA K B m dE T AE K B 2 e B A, DAk B ATREAS 3.
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https://www.bloomberg.com/news/articles/2021-08-08/ecb-s-weidmann-warns-inflation-may-pick-up-faster-than-expected?srnd=premium-europe&sref=J9GPLx1B
https://www.ecb.europa.eu/press/blog/date/2021/html/ecb.blog210819~c99d1b768d.en.html
https://www.ecb.europa.eu/press/inter/date/2021/html/ecb.in210821~186713780d.en.html
https://www.bundesbank.de/en/tasks/topics/monthly-report-inflation-rate-in-germany-could-remain-above-2-up-to-mid-2022-869748
https://www.reuters.com/business/finance/ecbs-de-guindos-says-ecb-could-revise-upwards-economic-projections-2021-08-25/
https://www.ecb.europa.eu/press/inter/date/2021/html/ecb.in210825~db23a29fa6.en.html
https://www.ecb.europa.eu/press/accounts/2021/html/ecb.mg210826~16a0691c87.en.html

HRERTAK (B4s) &, HEaREfEHZMNIE. 8 A 260, 4%
4 K. (Francois Villeroy de Galhau) & i7 ¥ #, & A5 4+ B %6
TRS AT, B850 % H 12 O LAFEGF L. ik, BRE A
HOZA BTG, A2 B A E A S A, MBS LATE ) TR A
A 55 4538 K FAXA H iF & 691300,

EERTITEK (pdd) #, i1 PEPP HE X X A0 &E., 8
A 30 8B, #4%-&EK (Francois Villeroy de Galhau) & X i7 ¥4k, E*&
1723138 PEPP B, A MBI KA E. AT, BRTA
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https://www.bloomberg.com/news/articles/2021-08-26/ecb-s-villeroy-says-supply-problems-are-pushing-up-prices?srnd=premium-europe&sref=J9GPLx1B
https://www.reuters.com/world/europe/french-euro-zone-economies-should-return-pre-covid-levels-by-early-2022-villeroy-2021-08-30/
https://www.bloomberg.com/news/articles/2021-08-31/knot-says-euro-area-inflation-may-justify-end-to-ecb-crisis-mode?sref=J9GPLx1B
https://www.bloomberg.com/news/articles/2021-08-31/ecb-should-reduce-crisis-stimulus-focus-on-inflation-holzmann?srnd=premium&sref=J9GPLx1B
https://www.bloomberg.com/news/articles/2021-09-01/stournaras-urges-ecb-caution-in-assessing-spike-in-inflation?sref=J9GPLx1B
https://www.ecb.europa.eu/press/inter/date/2021/html/ecb.in210901~15d0a74d1c.en.html
https://www.bloomberg.com/news/articles/2021-09-03/ecb-seen-slowing-pandemic-stimulus-as-economic-recovery-advances?cmpid=socialflow-twitter-business&utm_source=twitter&utm_campaign=socialflow-organic&utm_medium=social&utm_content=business&sref=J9GPLx1B
https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.mp210909~2c94b35639.en.html
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https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2021/august-2021
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2021/august-2021
https://www.thetimes.co.uk/article/andrew-bailey-calms-nerves-over-4-inflation-stffhtxss
https://www.reuters.com/world/asia-pacific/bojs-nakamura-warns-uncertainty-japans-economic-recovery-2021-08-25/
https://www.boj.or.jp/en/announcements/press/koen_2021/ko210901a.htm/
https://www.norges-bank.no/en/news-events/news-publications/Press-releases/2021/2021-08-19-rate/
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https://www.rba.gov.au/media-releases/2021/mr-21-19.html
https://www.rbnz.govt.nz/monetary-policy/monetary-policy-statement/mps-august-2021
https://www.rbnz.govt.nz/monetary-policy/monetary-policy-statement/mps-august-2021
https://www.bloomberg.com/news/articles/2021-08-19/rbnz-s-orr-says-october-meeting-live-even-if-outbreak-persists?sref=J9GPLx1B
https://urldefense.com/v3/__https:/www.bloomberg.com/news/articles/2021-08-24/rbnz-says-communication-challenge-delayed-rate-hike-not-delta?sref=J9GPLx1B__;!!PBKjc0U4!fcN1r58rGrrLmalUvUKjBq1QCVlrwM4PCX-vjrlW7crDHXSofj9j2RA8oW17Qw$
https://www.bankofcanada.ca/2021/09/fad-press-release-2021-09-08/
http://www.bok.or.kr/eng/bbs/E0000634/view.do?nttId=10066202&menuNo=400069&pageIndex=1
http://www.bok.or.kr/eng/bbs/E0000634/view.do?nttId=10066202&menuNo=400069&pageIndex=1
https://urldefense.com/v3/__https:/en.yna.co.kr/view/AEN20210901008900320?section=news__;!!PBKjc0U4!bGrchYI_X0PXYpmk8EUi-TqrbFqBsheUPZy2_WRjPzWCDr2iNvC47M_d9BE-lw$
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