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FETu A B BB, RIS G BLET TR, QTHIZF20244F . (3) RAMYHAT
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AT 2023 45 9 Aty CMESEIIGIE RS, SEMRAER L L i ) Xt 2024
AEFERAE AL RS (QT) RIEARM oI s FEmBE k)G, B QT A [ L BkAk 4 %
VBRI AN T R0 T, R B SIIRBUN A BT B Sl G . FERBRAE 2024
FE-ZEREEEERMMAOERT, THREFRFOBAA, THTFRIEREE RTE
12 A FOMC LB HBEMAGR. REGERIGIK, (ON RRP) FRELHFE. BUTEHIR
Btk (BTFP) ¥F 3 A 11 HEEEEER, QT MnIREHEIRAG TR,

2024 AELAK, LIS R BRI (Williams ). FREFHRE) (Waller ) ARSI
A 1% AR (Logan ) 76N I EE BE SUARYS QT YRR AR 1A Y. HAPBHXT QT /4
BIERNER, Wi\ QT FEFEAGY: (o W e ;S AT RAR A AF LR, I 24 58 i fry gk
11, A5 12 H FOMC 20 “Bg TR & /K JRg I 5 1k 46 3 i AEAN 7
o [ARER, BREFIREIACH R 2024 AR IR RS TR A RS AR, AR TS
R E GRSy . ALBAR N BRI R B 3T AR TIR B KSR & A LA i
W R PR S RS S, N 12 H FOMC S ERE, BEINA “—&” (several )
B R ERERITHES SKPREIHBRLEILER, BREREN, H QT EM “EH
HA” WERIETERTT .

B 1. EBMEE RR SR

W REEA 20245 % () EERE
e e 2023 BN T “BRELR” 0y, % ETE20246 1 B
2024/1/11 Zmiﬁﬁﬁfﬁ” W T it B B & BRE S M I A TR
b i, A GRS T TF AR L, LUK BT R
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ssa/n | EATEEEH T R IETE A 6 A2 AT A T U B A SR e i 12
ER 4 CPUSR I T-¥ 4 LB MR £ b
BT K I L 5L, A% A 7 LS A 2 2% E
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PR R LRI R O . BRI TS, K
IR L AT, ERAEE “REAER" o
TR 2 U T BN A AT, I T T R
T 2 KB IBHE B4R BB A, B R B A R R s
2024/1/8 i R38R o R 2 B AT TElA-4 W
i 5 AR, Bl2024fF RTTRER EMEPK, k2543t
T B TR L A5 2 i 0 S
ssi/1s SRR WU R K B ECE “ B R MIRAIE" | BRI
0we KA, BEELHRARS
sopyyr | RIS R SRR R 7 FOR T L IREIFORALE, LI L3 S T i
TR W R T 3 BB
W Rami 20245 (B ) TERE
TEH 2 AR B WERAI A & AR T R TEN T R T
2024/1/19 7 TN, ARt Hoz i A e BT RAS . SRR
3 5 s 5 T BB * B A IE”
S 120 75 S s OB L SRR fe Bl A
AT T R HEL A, ER R AT TR,
- ERHIEH TN TR, MR “HEFE. AOEE" il
w9 Ty T R R WS B2 5 I R 0 TR A
BRERE B, IR 451 F 1% 18 TR 46 W 5 R 10 2 1
. 7 B Camp” , TR B
2024/1/15 | IEBIEERIT FTRIE R0 F I IS T © R .
s24/1 15 ﬂﬁéxﬁﬁﬁgﬁ MEREE RN, BIETRAERRE. BIKETE
- Tk 2% FL B A8 72K LA F RS

FERIFEH . Reuters, HIEHRITIEZ#BF %

1 Logan: Given the rapid decline of the ON RRP, I think it's appropriate to consider the parameters that will guide a decision to slow the runoff
of our assets. In my view, we should slow the pace of runoff as ON RRP balances approach a low level. Normalizing the balance sheet more slowly
can actually help get to a more efficient balance sheet in the long run by smoothing redistribution and reducing the likelihood that we'd have to

stop prematurely.
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HERBI R+ SE,
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HACKRE, #E 2024 451 A f), SEIEIKS B4 2023 45 5 AGiE 2.68 T3
T A P R 9363 {2365T, HEY AT REEEERAE 2024 4E 4 AhZE 5 AHIEF] 2000
ACFETCAAT W DT SRR H K o JE 33 [m K R ek B & i s S i s, Thidamlag
8] 5] 2022 4EHILE TR 2023 AEWIAATHER SR SHHRERIRAS . B — T, BT
(B4 ) K0 ETHBEA RES BT I B A2 K, 323 T BTFP 53k 4&
k. #% 1 H 17 H, BTFP JHERCZTIE 1615 123550, HREIWEATE 3.5 HiZE o4
IKFHY 4.5% K47, MERBGET 1 H 24 HEAAZ THEREAERE 3 A 11 H (HFZEMN
1Y OIS + 10BP %4 IORB LAUHBREFRIZSH ), 154 1R2. M BTFP 53k IR
490 1244778 16-90 H AKX, 110012742477 91 H & 1 AEHAME K, IXERETE 2024 45X
e NG AL B, AR T IR B K . ZEBUTRSIETER M BOL B, 3 K
JHFER BTFP B RSt RS K7, Fr CATRAIEAE T 3OS QT A K] BB m #Y
JURh B R A AL AR T IR B T B Ik

2 Federal Reserve Board - Federal Reserve Board announces the Bank Term Funding Program (BTFP) will cease making new loans as
scheduled on March 11
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https://www.federalreserve.gov/newsevents/pressreleases/monetary20240124a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20240124a.htm
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JKF” (ample reserve ), —28F B\ iR BX — /K V)5 f5 BRI (b 453k, BRI T 78
AEHERT B A KPR TR BT, BEMIRIWT QT VLR ARE S5 1kl PTLARE B H
W 70 A HE B KO O R — AN At 2019 4 9 H [l FEAILINT, BRAT B A B8 7 o B B8 7= /KO«
BEREAL Y, HUTIAE N BB KEAN 9.11%, KAUT 7.25%, /INAT 5.60%; iR
BHEBEKPL 7.97%. X —/KFA] AR ARAT HE % /KPR SRR, k4, 2023
AR 2N 2T BB ER B e ( Scarce, Abundant, or Ample? A Time—Varying Model of the
Reserve Demand Curve )) A HERT B/ PGS, 2R B R AT HE & M TR it 23k
M, JEIEGRE T LRSS BTN E 13% LU, F5 R 2 o) f Fe 1
K, ARSI FRI RN FAT, TMRER S5 GDP il Hh A& R 5 A K 78 /27K
SERAE 10% % 12% G N, BARKEA 7%, Hb, 7T ANXHEAAEHESTHES S
PAFEEE AT R (5 REZH 13%8% GDP I 12% ). MHES 45 M1
HeBiE g, fRBEHAE RRP T~ 4 AREIERKFE, #2022 48 3 AE 2023 FREAHRITE
PERTEI KRR, U< oy BB LU BIPRE A 2024 SE=FBORIZ B 13% LA, JEIRAT
DA% 8 BRI QT B A BRI, i ANSRs#H—257% 18 BTFP B2, JI4EM QT Kyt
FUATHETE 2024 4B,
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feJa, RIRAELE BTFP 5 1k Jm e % s B g 11 (discount window ) ffiAI". 4
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3 US Prepares Rule Forcing Banks to Tap Fed Discount Window (1) (bloomberglaw.com)
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https://news.bloomberglaw.com/banking-law/us-prepares-rule-forcing-banks-to-tap-fed-discount-window
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2K _ERHISCR AT IR S RS, (A B R BOR T 3R 2024 EM B KIS B,
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AR B AT RO P AR R L3 5 T RS R B85, R 1 e 340 e £t
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