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1. IMF: Rt 2REFFSFHREN 6% HFERFAFRNELE

Lt (E] B = (7 A 21 H) , Eirt 485 (IMF) & #k e 24
EA B« 45 B/REH 4 (Kristalina Georgieva) &a~, IMF m#T it
2021 £ 2RRAEFHEKE L N 6%, X—TRHE 4 ATHMER, EL
WHTIHET —LERNEFHE, INFET7H 27T B XA RFHH
REFREETN, EHEERREIRER —RWEZE T IMF T4 F 23K
ZRBRKETNEE., BEREHELERT, REFTREENEE
bk, &N E5E AKX B, mat s mfr, DB R E R T %L
A 2022 F JRH0 & R W& E AR

IMF A4 4 A % TN, k& & v B A o9 o & DA R 2 3K & 5F B R AT R
BB R B e B T BRI, BT 2021 FAKEFEKEK
KB 6%, WA FHE 70 FRUKRREEEAT., EEEREIEL
T, REFTERMENGZ G A, B Delta FTEXMFEELEK
HEE, XEFRTRLBEZFEHREL, “TAZ 6% E#E 4 A
B 7T AZE, XORNEERLET T, ” BEREIEN, “—&EF
RPGTHERE, A7 AN LERTOTEAETHE., RAZF4? &
R EMNEERRE, UKRRE B E ], #it, thE
o B R Fe i TR ATV B AR 2 0 & B4R 500 %70, UREHEEE
BERE, MAETHRLERLEEN 110 LAFEELHNETEE, BN
HAEEHWEATHER N TR EAT B, E—LLEFER, &
kB S, HHBZ RY%HABREE, XK R ENEFEHN
EEHE,

Ao, BT ELHALNM) F—BEIAHRERN LA Z (T A
20 EDPTEBENBBEF T HREAKEL KN FHANBRKE,
DRIRE AR E, FHEEETHEME., thE IMNF Wk £l &RiECRT,
ok FERRATET —HRAKORE, WEXLERETUFY
BRAN R BB B R . WA, o) E R E A A E X DL Sk
Wy eE, AR By T A AT B, 1Lt A15 B E B AR L BT By
FHABE, TUFHIR IAFTREZINE gur, EAFINE
AT

2. 2RZERFAKCLF, 2wkt 2¥H
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AR FECH2RRARSAEREE KR E AT, #
THRFEZFFH. BB, LEEXABRBF, EEEHER,
AN TEREEERNRE. ZETHEFELEZ MU IFEI
A mER, THRSBELSKEFEK, HEZ KR E, EwR T
REARER, REFLEAGERLTEARK, SR REEZHRARMER.

ERE, xEBRRANTAEFRFTHESLS _FKF 3 TLFT. H
MW EKNERES, 10 FHEFREE DL 1.30% o
BEHRZBRME MEHFEEAE., OABRFNFELNELT 1 A2H
TC, FEGT A KA GDP By 250%, (EEIEdnit, HASFHAEX
B EHAE 80 FRFHL, UM AKBELN GDP =12 =,
KEIUAMN B BE" FRAMELER, FREERUEZEZRT
=, ERRAERAEK. RETESE - LLZEFERLER
VA B R BT AL, TIF WEIE R R, 2020 FARKFRE &2
2k GDP By LBl AR 1B /0 B9 88% 7 E 105%. BURF 75 & 84 7 e
¥ 10 F1# 70, #4392 HLFT, L£F Ao KIRE RAZHF
o & E BT R EIAEHNE, BT T &KL, AREETRE N
THBRER, WA T KENEFER . FTNE T EAF BT AFEE
To DM AUERMEFEF LM AEERA, 0227 HEFH
XUBEEFERA—HomN T HE, BAEFLTERMMIEEL LR
F=, R A B R IR G SR R . BUR R 5 AR, AR B2 7 R
FEUBRBRHWBUFERIIFER, YEREEARES . EEZESF
MRS EEE & 20, BEaTEANZERIT, 22021 K, BRHABH
%435 %| GDP By 102%, K M EW&E AP . @ FR—BIAT, K
RS AT AT EFAHIEREMEA, wRESHEATE, BAX
FREBRIF L AW, AH, 2 MFRIRER, EFERALS—E2EK
EMHBERPK. kG, ERPKEFEEMEESH T ERXRE
T R& R
3. ARTERAEHRZL 502 BXHT. XERNE=ZABERKT

U RS R AE BRI A (R PR A FIAR I S ERET AT A X R D - WHE (Paul Sheard) Fk:  “iHF &7 T .
AT EHOAST. 7

2 EEMUORIBA T 500, BMEREE IR, WA SRRk & SA0E B K . EbRit ik SH 0 R, 4
HRIEE SRR 25 FfeE0, LR, SEREELEET, BT EEA. MO ALK, EESREZ, TEe
B prd A, B BRI Z Fr gk BT o 56 [ FE Gl as R BT ANSE eI HE R AT RE LA I B Tt 55 (0 A e v B S SRR AT
I RAT B MBORZR BT . I BBUA 25 B A4 S HE ARk - B Ry (Charles Goodhart) 5 Fk, ARAAME HT 14
REEBWEARNRVE AT RERTHIR. MhFoR:  “BUFARTIAS ARG, XAl fod k. ”

3 RHBUARA T A B . MM E L AFF 2R L —RD #5715 (Paul De Grauwe) 7R, 155 ] FREEMERIRBEAET
MERGHKZE IR R REAEFK GRS SRR, SR GRia BAR TR,
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EFEARAFMELBFRES, PEARAFERRTHAR
Br (IMD) AAeg “2021 BTk £, &+ EARA¥EK & T
TET&AH (AR TERAHE 2021 (LTEH (L) D EF,
BRZE 2020 Fk, ARTERRMAIEE (RI1D #£%5.02, FHARBEK
54.20%. Bb4b, (HED TAgH, WEBAXFHLES R UL AR TR
FRERRTE S &S

HTRIIABERX —HE, (RE) AN ZEFHZT =A@
#£—, A\RTERRZINEEREREIE. HIEL T, 2020 4,
GETNETERAZANRTEELHLE 6.77 FLt, RELEK
12.09%, b HEAMIRGAREHE O EHA 18. 44%; 2IKTEE W,
ERRHGWARTEERH A 2.91%, K EFERET 18. 40%.

F_ARTEBXZPHILERER £ RABERAFERAZ
bR, ANRTHBEHRANELE 3.81 #1271, FHBEK 37.05%, € T4
HERNRBREE; 2020 FK, HEEZE. BRER. BRfAES5E
BEEHEFRAENARTERSBITN X Z% 6 & ik E] 9. 89%, F g
K 84.23%, kA RIIEFAWETEG N,

=, NRTER@EEFREHE P EHN. BTH, BWEF 70 %
RIS RATRNMENREFATE G AT, B2 75 NERAHK G
THLEHEARTHUAINCHE,; 2020 FENEE, AT HIMNLCE
A RTAFMHLE 2.25%, FEHEK 14.80%; A BT EHF
2 2Z0A (SDR) B9 A AT 41 % 10. 83%, 3K bt — & E/NEEF, s
WEHEAFHF,

“2009 F IR AL 2011 EH S E A ERENEBEENZARTE
F, "EARTERUCERLFFE. SHARTEERTZ LHE
AJLFR4AeTE, MAR+TEUE, RIT EZEM 0.02 EAZE 5.02, 7
(&) FE, 2T HhEEFINEMEE. 2AREA. B X AFE
MHT IR — ARTERMZRT “ANLEF 8L, BRART
EafEE g T EEERRTATH.

HEEENZE, ARTEIREARZE A 2020 4 F¥ 483 H oot
g, AEEANFEATBEERRTHLPALIE =, “WHEAHTL
BRI UNNRT R FRERE TS —HBACELH. 7 (RE)
B, BERNABHRE EERMA, RETEREETE. A THNAE
s, W@ R E PR AR LURIE AR T K 0 8 A fn e 2,
TR AARTRE A, MARA LA ERAEERFLEE BT A
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RIFER. BTM, RILEFEARAFERK WAL E LR, T
2012 #F — AR AARTERMKE) EARE, AUEN#RERE
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1, EERFEFERAVAEZAZE 4197

FEF I LM 7 A 22 HAANEE, HETH 17T HH—
B, EHERFFERVHFAZN 41.9 FA, BT @ LEEER
BTt A%k 36.8 7, RAXERVYFTZEFELTHEmERE., &
ZT7THI10H, % ESF kK be AL 323.60 77, #A 310 77,
W 324.1 1. MEEH LT RAERL VLG ImEM, HAFINEEE
o MERIL & ABERLEAR DM E S5 X EEREFEANE
PAER, UK ET B, WK EE RS, FIERETNE
TEREEBLZMAKT, KW AH EAMWET T HEKE .
2, *EMERFRKITELRERETERS LR

£ B W B K A (Janet Yellen) S Hiet |8 7 A 23 HE R %
LEAAFA, ZFERELRRRERYTEHTFAGES LR, TNHE “xf
*EZFFEE ANEITERTERMNRE” . BB EER, R
EaxT#EE8 Al HM RS EF M4 LR, M BCEK & FU A =]
PAAE % K Bt (8] 7 38 40, B AR B (B R 3R 20 9] B, R R 3 I T BE D vk 4R R
XM BFHGR S, #5 A REEER. B ER, EE G EF
FARK, T REREERAMBORI, #7237 EFFIFRAM R E
2011 FRHLREAHE T REERFA TR RE., £F, WK
WA CERR T EFHEw# 5N EN, EIGE, FraxiEs
R TR X g o BB B B R IR M ET, EEEATE AN E LR,
G“EXEELRBRYTEHRS LR, EN=ETRASF 10 A 11
A HIAF5HEA,

> B
1, FREEAN ‘K2, KEMBEABRSERFEETF

LumE 7T A 25 H, AENSLAXIKFZRAXARENR, XE
B R iR E LR ERK LT FREENRARAEAN
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BB, fEFT, EERFNGESFEEREE 2.2 FLESE (446
ART19.6 A7) , EEENAEFREW 9. %A%, XHEH L
T 60 FRAVH LR e 8. 2| 2021 45 5 A, 3B BF R A3
DEER AT R A TIKRE 3720 12 E(HAART 3.3 A1),
WERY, EEERFERIETY 920 2EFE (96 AKT 8200 12
TR EE, B A T BE B K3 260 1034 (44 AR T 2300 1270)
MARRK. AR ERSERAFRE L, B Ew 1L, EEBF
ERATHFAGEE I E T UL ARLEILNE S, BFEER KA
B 2R R B R X 35 7

2. ®E 7T ARLEFR 6 A THREITH, HHRE=NARK

TA2HARHEEL R, HET7 AFLESR 6 A THEBITM
B, ABE=ANAKE, BEMAEHFREHERZHSN; HELH
A THS Markit &a~, 7 A WA 26 (PMT N6 Ay 57. 4 [ &
56.8, A =AHFRBEMEATF, IHS Markit BHEFF R LT
(Joe Hayes) &7~, £ T PMI 4B D R HTIT 2 A I, HFE
HIE K — [ 2N T . BT 390 LR E E A A
WEFEREN, bUYEUFELENFEREA, TAGRERNIER
REM, BRANYRAFEEGARTHR-E S mE T XHENL, B
AR E Bk kB 2011 42 5 A LUk & & AR

3. WE X 2020 £F s £ HEK 1.8%

RIELFE1E 5% RAR (OKCD) WIHE, 2020 FHE FH5 4
PEEK L8 ETHE T ERTH T RS ELP AT R
IRHE R 2 —, Mook 1B 97 M R0 R 4 e R0 LR
FHHFERYE. BEERE S RRTIT GBS 8 EEAN
LG — i BT A RS K
4, ERKTEEARTOAEFREFHK 33%

EfrkmASHL (IMF) £ 7 A 16 HEZ AWk & F &, it
FRAEFAFHHEK 3.3%, 2022 FHHEK 5. 4%, INF £x, HFBK
JEW B AT A ENE R DR KA, BRNAEXE RS
BT & H A E AT e 4 g 8 (NFC) S &, £ LB % X8, &
T AT X 2 8] 38 pk i W 4 B 5K R LT & B E AR ALER B 9 1F L. INF
o, REXEERDW, FRBEFLENZ AT TELm T KE, BF
HEFEARTURNREMER, FHTRAZFHHE,
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1, BARLE¥FH o kM 23%

THAH21H, BAMSE A ATHNAZATNEL T, X2KEFA
A, BARELOAHEF., 2021 £ F¥EHAY 0 HF AW
23.2%, % 39.86 F1ZHTT (Ne ARK™T 2.3 712> , & 2010 F &
S (37.9%) LA 11 SF Ry & oA TE, # 1 H d i R Z F & &Kl 2019
FEEFRATF. NEIRFIHMRKAE, XAF. AEZHHEREREE
HEH OB REE, 2021 FLFFHAMEE OEK 23.9%, FET
Z £ A3 60.6% & O¥K 27.09% 8.60 #1ZH G, A
BAEH 1979 FLURF E &4 H.

2. BECBR MIFLEH TENMTRESE

TH24H, GEEELERS W BN 34.9 FILHTTH
WARMEZR, ATHALKERABEKE B4, REVEE, BFFH
HER BN ABEZ SN LY 8T. TR BE, A A 25 77 & TR E LK
ZH &, T FRAMKT 5000 77 #Hm B AP K ER R, WHRT
A AR BERBNAREEZRIRE. 74, H/DNTEF REWTHESE
5.3 fMe#t; ATHRGEMMERE 4.9 T8 m; HokE Ty
FNEENEH LR FRRW 33 ALSE T E 34.9 FLE T, ¥ 2
AL TR TETERANBRF T RIEF AL, 0 B4 8 3 % E
PR %77 NEE IR,
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1, BB ARATRAERN: BRESE FHAEFRABE MR

ALoeE 1A 7 A 23 H B 18 = 30 4, BE H RAT A AR K, 4
TR 2 R R 42 7 100 % 2 E 6. 5%, DLRLX 7 2 T v ik
R fm BB TR E A% B 2014 4F AR AL DL SR KB — K
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;fhe Bank of Russia increases the key rate
by 100 b.p.,to 6.50% p.a.

23 July 2021 Press release 2 Share

0On 23 July 2021, the Bank of Russia Board of Directors decided to increase the key rate
by 100 b.p., to 6.50% per annum. According to the Bank of Russia's estimates,

the Russian economy reached its pre-pandemic level in 2021 Q2. The contribution

of persistent factors to inflation increased due to faster growth of demand compared
to output expansion capacity. Taking into account high inflation expectations, this

has significantly shifted the balance of risks towards proinflationary ones

and may cause inflation to deviate upwards from the target for a longer period.

The key rate decision taken aims to constrain this risk and to return inflation to 4%.
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