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1) £ A 2 AA F - AR A? IR R LN AR A IR0
RARAT, QA RIRMEF L, SIRPMERAT Qi Bitl, 3£ 12 %), v
BRI AT T HER 2 (FOMC)., H£F 12 Ry Bk Ak smE, 2%
HAZ R B A 694RAT . A E 8] Ao fz A AR AL IR G 6 B B — — X B vk
F T B L TR LR B CTREARATORAT 9 &, RARE A B4 A
G AT e AR

2) £RBER = RFEREZOAMBM: ERAIE, R Ak
M REAE TIRK T, SWER” Ak ZE2MMRAT:
> KR A, TEABAIES. BHQRMAGES BN A4 THRAU
BAAFHRE 0 FARG R F L. RV HAIEA & ZRMT Famak T h
95.13%, @4 £EE MK (64.72% ). MBS (30.37%) , AKX Fsath %%
. B ORI IE S RN 2o R I RAR A B8 L 77 E 18] 69 AR PEAY
(H&%) 093, L) 3.51%. RHAO4 ERMIELGEIET 2 L
Bodfa Ay AT R AT AR A R T B, B 0.24%. 457 E
) FARGY A AFE N B £ B MBS Rk s, AR X 12
X449 SPV A #.
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£ BB H 25%, LA ERANZ GRS, HE WhBUT £ B
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T RARRABLE, A2F FsntME AT TR, M HAE58THHE
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MRAEE L AR, FBMRIRT LA 695 T RBUR, £~ Ak aRE
Ay KT —2A A, B3P 2022 46 A 2 B, EBRETS AFERAEARL 8.9 BT
i, LYK 577 FAiLEAMERRK. 2.7 H10ET MBS, £ 5 A4t FOMC 23
Lr, EBRMEEAGEA, T6A 1 BFHBEXSER, FFRET A 4R 600 12£TE fife
350 10 %70 MBS 89 £, Sk 3/ A MLE]. AT “OA” PR A mE, 44
HFFR R EBOR, AIRMBAES AN, ¥t 2B AR 6AFN HA BE KRR
FTHAFRrm 2 RIS R T AE 69 = AR EM . GANB B A, RS A hitsT
AT

1 ZBRAEK 7~ R R A
1.1 2B RAS%HT

AR £ B4R AT F M ( The Fed Explained - 11th Edition) ', £ £ B B AR T, £
TR T b BN S Fo AL AR ARG W S ARAT, FEOAN ) B 09 % SUBATHATE B89 T BUR.
PR A Gtk 2 094858 . IRt s ) o 5484, RBBETIAELEIIRZ %22
AR ARHEFHERY 5ARLREF 5 KIRGE.

BN EBARE RGOS Z K AETARIM . ERBEEELS . SRAMEERAT LT
fif, £ 12 R), URFEHFAFTHER S (FOMC).

1) LB FLRKABIF T BAM, EALERN (EF), LB LAR S,
F b BB AN

2) 12 Ry FBpb N Ak s insd, REBUTHRAMEE. AR EmE, Wbk
A HE R B A GRAT. BEE N 5] Fofs R A AEALIR 509 & AR — — X ok A H o 3K
S BR_E IR B IR SARATHIARAT 09 F . 6 @) 3K 38 B UM SRAEIR 4 (2R T A ),
do@) HHEAMBAFERR P . K. e, REABIARSE (ETFE@4RATH A
AFad b B PR IR S ), W BIBAT — — RAF AV E P —— E LB oo IRSAIE
Foo WA BRIAEE R AR A B LARAT, FA CNPTAR R IR IRAL, FFid Al
W BRAEIR T 9T F RN T4) 6 A (AR H 94, A5 3 M ERMBEELE
). HRALLFFLSRM, Wy FHMGEFR AT EFZATHTBUEE, FEIZTH
AR Gy, MAEZATO T A2, JTh AR 6 KuE B AT S 4. sbah, A EK
TR 24 R EAT, ENREAN LB RIS AGE T, Bk, by BREL
ARBIEN LBl R G AR AR, R Akt miE SR AHSELETR L
A,

3)KHAAFTHER A (FOMC) R EBEME AL T i Fr 42 0% PR MM, R
Rt 1252 HEK, OAEELGTARR . AHFBIR. L4 11 REMgEE
PG 445 (SEATH—SF ). PR 12 15375 B £ 39 B FOMC 2t A 548 X it
#, A2 R A R HAE FOMC R 09 37 BRA% 28 o fext 5t s ok T A 3 2 A%,

' https://www.federalreserve.gov/aboutthefed/the-fed-explained.htm
* https://www.federalreserve.gov/releases/h41/
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CONGRESS
oversees the Federal Reserve System
and its entities.

l?,?_?..!..&

FEDERAL OPEN MARKET
COMMITTEE
consists of the members of the Board of

o
H

BOARD OF GOVERNORS

FEDERAL RESERVE BANKS

Governors and Reserve Bank presidents. I are the operating arms of the
The Chair of the Board is the is an independent agency of the Federal Reserve System and are
FOMC Chair. federal government. supenvised by the Board of Governors.
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2008 VAT, EBMER T AEEAIMBERE —FILEA, KB IELAMGE, it
T E2RNAE, HREHEE. B 2008 FLEAENAR, EIRMERMAETE QE FEF
MR R BOR, F7 RAATT 4Ry K, 7 TR RAEARR I 5. 2017 F R K%
TR, 1249 RS RKE|RATUL B 47, H4x A BLTF 3.8 ZALEAM FHizK
T, 2020 FHAEIEL AR, AT XIEZ2FRE, 2B T T AtAR LS L %
%2 2 SFBFIA) A s
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A AE R RR AR ) T ELLLCA 20 O3 A 0 S N
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1) BA RS AEA RGBT 7 om0 R L2 A %, FAIE%4 (Securities held outright )
& EIRAEF e E A 95.13%, L ER QAR —R ELEEM, KE 2022 F6
A28, RREEFA 577 ZLHEB B, SRRSO FRABM, —AIRKIPHHK
FHEA (MBS), BRIAAER 2.7 ZALET, Lw#it 30%. @ 2008 4F4ak Lk
&, BTRERARAETR, BAAT PBRCEIEIMME, EFRMEF BT IEFIRE TR
R, EBTHEFRRIAETZWME, FoT 55 s (QE), 4 MBS AN
EIE, XA RLRA ERER T2 ERT . BARRE, EBGT, EHEMRL
L 5.65%, Tk L LE KL 86.3%, T KkA@KIGHE K L 6.6%, @AKIME
fii# &t 1.48%. MBS 7 @1, HRER = 25 H & M RAT 912 5375 3K

WA 5 £BMEE%GSE MBS &> AitkkitE

AE B & R T AR E ———MBS & E AT R AR E

T

0 rr e ror rorTrT T T T T T T T T T T T T T T T 1
N O 0 © T AN AN O OV O T ANNO WO IFTANNO 0 O© I N
TR 9T TR T ReYeITLLeee
AN O T O O NNINMNMOWOOOGDO —~— AN ANOIFLWHWONMNNMNOOWOODO — N
O O OO0 0O 0000 ™“ ™M ™ ™ ™ ™ ™ ™ v v +v™ NN N

FoARR: BN, SEAAE AR AT

SSMEA — IS BRIEAMAE S, Z AL F A, A LR A, R BIRH
AT H R BT Z I 0o G A & (BRIRE RAKIT R HM R ). ik (BRIMER
RHIATNE) ) AR F AL (£ EIIT TR R ) FAMEATH 5. £ 2008 F 2k
WG RBAE I K T 4R % G RIAAM BT A, HATHA 09 22 2E XM R F AR,

A& 6 RBMIA QRAIMFHIKE
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2) A G R EF BN/ Irde. BB B ATRA GIEAAA @A B, X &
kA EBAEE AR TALG R ATA KR B 2 FAATRE., BEikmE, &AM E AT
B, ARAMAE S T EAL AN E ), AP AT ZARIE N A 69 T )34 HAast T @94
W3ra; AR, SR EBRAE M F AT AT AN T EAE (2l F ), AR AXIR5HH

FEMAN R R EY WA, RRNAET w2 0E. Bk, XATKRILNYZATHAE
185 T AEZ 18] 6 ZARPEAN 09305, BARGI M4 ik B, A B B AR AIRIRAM i HAL R 49
R H&PRAE, PPN 2R B ). 7 MBS MRAE—HI4G S IRA) & h Rkt
ATHEAE, BB REIZAT, Smik Fe4H,

3) EMMR., SREAR, £ EH6EDMPSRE T HEAAN M TAR, Bk
—fATAE (R, B F), ST ERMEDMGARAER, XEERRAEL
TR K AAY £ 5, & BAATIE T R A AAE.

4) Rk, X R BRAER A BT AT EIFRARIL, T2 —ARTK

( Primary credit ). —Z8%t3 (Secondary credit). 2 1442 ( Seasonal credit ), X2
EIREE RO EN T 0 T, sbIMTRIAL 04T RIRAE A B2 R AT AT R 69 H Al
R#HILE, w—RRK 5 H 15 W1E4] (Primary Dealer Credit Facility ) , T #frBitXA3)
M T E (Paycheck Protection Program Liquidity Facility ) VAR H€ 53 T & (other credit
extensions ), MEFRKE LA, LA AY —BREFET RN T L, £ 2 2443
AR HE R TR, AT RE 694 sk A 3T o026 IR P RS 4, £
Bk BATEI R “RERHA” RT, RAE T4 R AR M. ST TRAHR
& RERAk 09 557 R ABTAIARILA 0.23%.

5) 245k B M) RARGEALHL. ARIE (BRIFMEE) $ 13 5% 33, EARiEE
FRAF I BRI AL S 7T AR A R RR A T B, 2008 S48k A AW A 2020 SF37 A AF R A
E, REAAEA T Pk B KA 6 e RN AT, EMRSNEEA, RT ALEHE
RHRTEZI, TR E T AF EA R B 6 AR AT rkbut, B a7 RRAEEH = 7
ik F 047 b ZiE ek %12 4 T ( Commercial Paper Funding Facility ). 4> b i # 4%
#) T A (Corporate Credit Facilities ). E#7 2 & 4] T & (Main Street Lending Program
Facilities) . 7 B ff &k 1@ #) T H ( Municipal Liquidity Facility ). &% = £ HiEA &
I £ ( Term Asset-Backed Securities Loan Facility ) iX 750 T B, 455k B 69 F4R 6918 22 8
FE MBI K, @AM R f fré SPY RARAR£AZG. B CPFF. CCF. MSF.
MLF. TALF #9445 %14 0. 0. 267 ¢ %L, 55.3/C (4. 21.91C 4.

A7 BHELLELBMEEL SPV T 45

BHER Tk REEFRA L (CPFF) RIF T ZAF AT KR TR (TALF)
60.000 - A HMEA L (MSF) e 7 A R FARA) T B (MLF)

e ) Gk KAEF) T B (CCF)
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= —
N
0 1 —

R I T U S S S PR JR
ISR RN\ U LSRN RN S N LR G~
DY SERES SHR SH S S A A A AT AT A L 14

AR KIS dim R AT
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6) PRBATASMEIS, O TEAARLKRIZRT, ARMELEMER. R
W RARAT R A Z 4 (Central bank liquidity swaps ), X2 ZBfk6 B FEE AT HR
PRSI EEH X, TR RS FELHRTAER. ZT LT 2007 4 12 A 12
B A2, JF44 R A R Gk A 16 BT 4556, #0486 X 55T 5 A B RATE 14 R RAT,
#£ 2008 SF £ 2013 S48, A HoR &L 6000 12 £ T, 2013 55 10 A £ B4k 5Bk
RAT. FAZHBATHF 5 REATERT RIAW T Z4thil, XEALEZRLTECE;ARN
KT E, AFAdEEHNE, ZALTELET EXMER, 2B RITaKT/ANE KGR
ATHRAET A1t 4000 1L E AN, MAGERT AIREAELRFM, SZALH
12#) 1.83 10 £ 7.,

AR 8 eakAA BRI AR MHRTAGHRIRRAKS

BHEL — P R ARAT IR M B
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N R K K X X X N X K N X Y X X
QT F TR E Y Y F Y

KAt RIR: EBA, S ZiEABFRAT
2. AR AR EEZSR

1) B 248, BREBBTEHASE CAETIE). AXEBABRTTHTEH X,
HR R R EBRAE R AT T BEGRERITAGT ONA. ST ALE L4440
Fifsm b s h 25%, b —FRAEESNAE, 2008 FZAT, HAL AT REZE
DR, ARMEY R FEk, HAE QRN &R, RIS REMAIEK.

AR 9 SaAiEREFRE L Rk ERK

EFEAL TR P I HAL RABFINALELE R E (£5) %
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FARIR: RERAE, EZIERFFR AT
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ki
2) BE WP, Rl HZ ke Ew ARt L, EBRAEAER 29 WX T E (Reverse
repurchase agreements ) 1) 1 3% LIRS, EE 5 X R B E ZRMPTHA 948X
iEA (REEfM. MBS %) £ARX 095t F 7 (o3 Ly ARRAT A . P RAT
EHFAM S ), Wik B4 E AT e AR ZFAEIKF Lag B 6, @idaX — 1 L ERRpET
DRI IA T 2R L E AN E. EEMHR—EAY R, EREIRE—EH
F &, FRASRAE A A A TR T IRAIR, & R FE 4 F 0T 22595, 2021 5
7 Atrvik, el AR B, R YA £ E A RR R RIS EIEE AR,

B & 10 2021 45 £ B i# & M MAR R % E 4

AR —— ERHPBAE —— EEHPRE A E () %
2,500,000 -
2,000,000 -
1,500,000 -
1,000,000 -
500,000 -
0 T T T T T T T T T T T T T T T T T T T 0
e
A h O MDD A DT WO ON DD D -
O O O O O 0O 0O 0O ™™ ™ ™ v v v v v« v« N N

AR IR ARG, B SRR AT

3) B, MAH AT AR REZGRE, HFHA (Deposits) & retfFir—F, &
BB FAMEIGH . BHFRIMEMGR EEE ). ZRMEEAR. JFEVM AR,
HBGH S RN, LPRFENZEGFIMIMGHRES £ B MBS A, EAREE:

i A F A5 22 (Other deposits held by depository institutions ) BF #&A411:8 % & X _E
W&, 2020 £ AT, RIRGERREBRATEA — R b &2 E ZTAEIR P £,
1B BB E G R MIE T X —2 K, AhAELZBOETNGARPLGHRES L. £
BREHUAT, EBRAEALR 0 RAFSESERMEAER, ZARE AR, BRIFMEY &
AT, RO EFEY K, BATAZ| T 3.36 HALETHIAL. W AERbE A EE LR
AEag )& (IORB) 2 EFAk S AT H) 5 A Frey LR,

£ B M B3 A43 (U.S. Treasury, General Account, TGA ) RIL4G % £ B MBI A E
BRAETF IR 69— MK P AL, R EMEBCERATA Rk (edli. BMAATS) #6208
FF K P AT, AR L P BRI AT AL, X425 4 R AR A e
—ATREEA. —HfE, HEBWEE I B, ZREASA TR, mEEEAM
BOEREHLR A ZATRAN, ZRRFARA ARG, 2020 FRBFLAER, ZRAGKEH
TOARE A, Hd TREHE GV HBRZABERLLER, BizAe)TstT £
AR B R A BT T BURAE F A R A A R AR, LA £ B M BE A RAAEY
H 7800 1L £, BENEMBA TR AVR T,
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