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B0 AEAEE 48 27 B: ARG EEZ RV T FIET, R
B R T AU — BB R T AR89 5 T BUR, FAat 2011 FRFHHEHMUT
o,

E- S 2

RS EHRE, B, RRERARSRG KRS “B0
v, JUFAA &I particularly sharply”. “especially hard’%334%,
# % 4 & moderate”. “gradually”. "stable”, R %772 F KA TALEAE
FBRAETHIZ P .

B ASRERHBEMAORE, RRBEK—BIEA, LBMXZHE
RAEALRE R b, ARG 2B S AT 250 #60 SAR P R 2 F R 5%
1eFERE A R4 (at a moderate pace) ; % )7 3% fE& ¥ 2 E (improving
gradually ) , f2% kR4 K% F42 (unemployment rate remains elevated ) ; /~A
W kA LK ALY K (continue to expand ) , 124F(E T KL FAR REA
%35 (stillweak) . mxt#MAas, EIREBERBAEEA T, b FH0 Lk ke
WBIRE AR T T %iE ( prices have risen significantly. Inflation has picked up
inrecent months ) , mAA AI ke, ELAER, 2EKPEKRRGHRFEL

(remained stable ) , A i@ IKEAD K R /R1&49 (still subdued. continue to be
somewhat low) , & F &8R4 LKA KB IKE A F L H it 49 (be transitory ) .

B AT, EABMEAY, TOERHF ST b, #t— P
BEFEK, B, 4B —KATE 65 B R

.  CREATRBERES SRS R, RIS QE2 AT B g NS
J& (maintaining its existing policy ) , & =% & K % m3EH 6000 1
E 73t % (We're just going to let the purchases end) . {24 Bf &
5%, SARAEZS e BIKT Hoxt QE2 a9 LAty AT IR, AR
& 6938 454 F A AT 46 QE3 HRIZAT A KEF A, ( The
trade-offs are getting less attractive at this point) , REEFRIEXFFER R
L RBARRFE (it is not clear we can get substantial improvements in
payrolls without some additional inflation risks ) , B f R4k 4k 5256

( So why not do more?) .

» THRAI R QR G e . R BRGE B S Ak 4 4 0-0.25 a9 A F
K-F ( maintain the target range for the federal funds rate at 0 to 1/4
percent) , kA, BAKGIEEHAE . BAe oY@ KA HABAEE 1
B ARTRAR R VAPRIE T 37 AR AKA) T K 2 Rk — BT AR (likely to
warrant exceptionally low levels for the federal funds rate for an
extended period ) . X —RZKKRITIH TN EZE 240 849 4
M., BESWMILERBELSY, MHELBRRETHERIRHL, XE%R
FBRMEAERKRTRARR “AALE” R%, TRESZFZRERAL
AL,

B R, R ARREFRAZHRET TN, 48 F L AGTRmE, @K
FAFTIREG, WERFEHFAEIK. 2011 4 CPI FRIIMZATH) 1.3%3] 1.7%4%
52|77 2.1%3%) 2.8%, 4w CPIFASAM 1%%] 1.3%3% 52| 7 1.3%3)
1.6%, 2011 4FE WA = E/E 638 KT AT 49 3.4%%2] 3.9% FA2] T
3.1%3)] 3.3%; stk LFGFALI 8.8%%F] 9%AZF] T 8.4%3%)] 8.7%.

1 Er AT I 4 Tk

B SAS AP DA F R 2B B A TR 3] 48 )



= 5 JiE 75

SINGLINK SECURITIES 2011 4F 4 Ay EBEAELEADLE T

3| 7R

RSB CEAEAROAIRAL" GATRA “BAEA" ) A, AEFESDIR, ARSHIEM
o B TG IALAT 77 KA X e 35 N . F PR A5, RARY LT HAA, SOAMETRITAN 3] IR
e Ep T AL, 2 BRG], FIL, FEPBLA “BEIEFRNA RNE]” , BRF RIRE AT
AEATAT ¥ R R 6 B A5 2

KR 04 7 T B AR AR AR AT AN TTAZ 64 AT KA R L R A AR, 2B AR AR AR A R ATIX
S fZ B 64 B A M Fo RN FAREATARIE, & T2 F PR~ A0 — o tE, BAEATERETiR, BARE+
QR . TN R BEIRE R ANTE KA AT, e R BB e g LT, LA AR A,

BP RS BB B AE A AT AR R B ) FLB K, TR B AR A s R R M —
F . AR TR AEAE A SARAL A B B T A A RIS FAT 4G 6 R R T A R iE . B ANEA A RBRATH
VAR T SLIRAE T P IR 9 IE A E AR 0T A . B A EAIZIE P A EARE ETELRENEEF L4
R, AR (EASE) BRI, R . b 61 6T R A L R A A, At
KAS 0 RARM I, BEIERATHRIRE T 69 N 50 RARA Z BB T4 4R,

FEFAFERANHT, BEIER ) RIRIANT A IRE T 3 B4y 8] PR RATHIE ST AT S, FF7T 8>
X N E) JE ERAERF TR S MA@ IR S . B AR A A K I IAATT f8 A RIRE AT R A Z 0] L2142 X
TR L. PR L.

KIRE R B 4 N6 REE . LA S 7 ik, ARSI RGIE T AR EBAIEAN 239, B4
ATR A A I B R3RE m A B AEA R B P .
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