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£ EAE B 2008 FUAKRBATT 2 RENTA, LHTT 2 RENE %% LR, |
TENTANG R0, LR GBORAER RS A & 246 T R LSS, ERRBIEH
BARR S ARG 77 KR S AT T H RS TIREEF RS 2A EIRR
AR PAEIE SN

1.1 ARERAARER

2008 Foar i E, RBMAT B A RFBRAEER TR, REeh
T@—FalR%s, BRKHAE, BT ERER. 2020 FRIFZE EFM AL
FBORA R 2R #ATT 2 KA ZLTA

[ &2 FREKE, £BMA 2015 FR B0, B 2017 F, £RETFETH
kUEk, REBREZTA, T ENEY%., MEBFEGS R, FI444E 2022 5%
3 AFF4EmE, %2022 F 6 A £B4 EXF B H KRR

1.1.1 2008 & & jEpufe 2 1L 5T AR

2008 FEREMKEZE, EFRMAT R EAERFBRAEER TR, R
BATH—FRREF, RRKRAE, T8 TERTAA. BT KREWE £ EE
AP A2 ARIE A (MBS) £ B4k 69 2 3% = MEALAT B9 R 2] 1 FAL £ UIE K 2| S iR 4230
4.5 TALE T, MAEBFEBIKRE, FHRME 2015 FRE AmE, 52017 F, £IK
BAAET ARG ER, RERESTL, #TTERE%.
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1.1.22017 5% —k%m £

stk E—#4 & B A (2017 510 A-2019 9 A1), F4em £ EH 2.47 5
CEABGRARN. 77 AL % T8 MBS, 46 & =% Bk & A& A 300 12 % TE A
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FA KRR EHAE, BRIEFR TP

113 mHEBFERZLTA

2020 FIEEZ B LB BARFEBORA RG] RABITT 2 RABLGZ T,
EIRAEO T T RBAKT 4 TILEANE KB RZHER 9 FILEL. MERFOER,
£ WAL AR 2022 S 3 A Adsm G, 3] 2022 5 6 A EBBEXTFRH k% E,

1.1.4 K& F R4 &R E

E S 2024 5F 3 AW E PR KRG R R IR T, 2R A EH KA
SLsmRET 3 AMERAMNITIE T BT R R MR FA, PR AR BOE &
7, SRR 4 AR e R Aeab A R S0 RIT A TR A AR R T AR % &
AL L R A, GBRG SR RT R 2K, BA RSN F A R B IR T 4T
B 4 & B AE .

2022 55 6 AAL, EIREEEA BIERTT4ER A T, 2] B AT A LT3 AR 668
LE T, 2023 FAF-FHHAM Y 76T 1L 7. ) 2023 5512 A Kb, FBA4ERLE
0945 R AR A 12545 10, Hb 2022 45 k45 & 3346 10, 2023 S-45 % 9199 1.
k2] 2024 53 A, B4 ERAKEL N 14703 1L £ o

1 https://www.federalreserve.gov/monetarypolicy/fomcpresconf20240320.htm
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RIRK A BRI A —NFAER ], 2 ERBBFAER G TR KNV LAEL% AT

At g AR RS A9 AT R .
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Ty = @BRATE A EREALE RAEERBHRIS T T LS, 5 —F @RATKE K
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BATH AL 2N FRLAG THRMAGLY, BARFAEE LML REARS
(2008 EALZ AT H AN L AT A8 o AR R b, A& [H R AR A0 T I, RATIE F IR m)
THARZMESG S, MHALEELER, TREAG TEENRIARM, AL
BONAE FRELEETRAEFRITLE N K. FRBERO AL LT AENEKFEA
KF, X R EIRE @ BATH T IBRT PR A F (EAMEILE 9 69 —3(5), &
A A F K0 EIR

ARABIME E R AT T H RS £% Lorie K. Logan L E #9548, F IR LA
AT G4 G AL AR 3 22 B EALATAYJUSF 2, & B 1R = a4 69 -394
HWAHB0MCEALEL, XA T HHARFZH B FIERGRTE K7 @ RBA LA
BRI, K2 95%AY X HARAF AR 100 [LE UAT, e B 08, #RAE
HAL G R KA A 200 12 % T,
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BEE
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2 Jane E. lhrig, Ellen E. Meade, and Gretchen C. Weinbach, “Rewriting Monetary Policy 101: What's
the Fed's Preferred Post-Crisis Approach to Raising Interest Rates?”,  Journal of Economic
Perspectives—Volume 29, Number 4—Fall 2015—Pages 177 - 198

3 _https://www.newyorkfed.org/newsevents/speeches/2018/log180504
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AT HFIRETRAAA, BINRRORAELAE KT R LR, &
ERTAMBRELHAE (IRB). AREF, IHLAEROALERTRIE
SHENFE LM, SA, CRA— AR LR, it LRILS 2 RROTE,
FAET AL 2 5.

XA R AT ERMIT4E W RS LAAFE, BRITHA ORGSR T ARA
FERAE X AT A E, BAT R AR MK T RS2 AE AR BMH T, LA T AT
HRFEELANFERRA NPT HEBANF—REBERESLOETXARA,
A F KRS 7% FLER i Rk 09 A RAKAR 5

WRSTH R, R IR MTARAE T AT R £ 090k (Floor). &M 5
MBI A S A E KT RE A E, XRAN— 7@ ALBREERET RN
RELHELRE, FAEELFRIMBRAE. B—7 8, W TARILLTH
LA IEARAT AR B R K TR AT R LM R A A AIE, R Lk
AR BT R &2 FURIRR Y, B ENR & A% T 7 & 24 % 09 4] 5
B GRAT, ALARAT T4 7 BI TR o PTATRIS IR R B0 L KT B % AT Bt K
PE AL ET S O I EES R R Y P Y P S S EE S P ST

R’ T E 09 AT A 09 AR BAA R BRFAE & T 2 4R 4T (FHLBs) , R FFAE B 0t 2 4R AT
AWERRAHGEERE, &P T AL R Z K BT L 954K (GSEs),
H T2 B OE A RAT

I, ERARESTH L, BALDKHIAIE (ONRRP) WA T BRIARE LA
BRIREGTF MRo XA F IR LR BKGE AT 5 A AT 18) & K £ @ AL R AL BT S AT
A AR R 09 RAKA F o By FTARAT AU B A EAR T DOR AR B f9 R & 24
w0 AR AR ST A S B AR 3 IR AR AR & A B AT A, AP E LR A B AR T IR,
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LHOAGEEEKREAT, EREAEE B LEHH ONTT HRERFHE
HENBtE. BAZE, PERAEREEL, ARFERGLTRAMRKGTL, X
WA KR T &, BT E TR T RITATESE 2N E R, 5T Kbk
DR AR TR T LA, RFBHEZRMBAFTTHSH EE Lorie K. Logan 894
i, GRS £ R BFIURA, BRI RARMEA R RIGH Ll 5, &R
F ARG, H O IGHRIETRE R4 A2 250 L E AL, 27T b2 & i 1000

iL¥ 70,

2. 2019 SF45 % )5 Bty & W 7 A

BTGB E Fe LB EGFRTZE W, HEXRTEFRE, DK
T 2019 B AT RS, 12ARAR ARG A E (SOFR) £ 2019 59 A 17 B &%
A EZE 295 MR, 3 RAMIKAEASELERR AT RN EH) F09 LIk
2y 5 Ak &, SOFR #1%, Bp Secured Overnight Financing Rate, #—# % F£H
B 3847 & 0 T 3 69 [ R A R, C B A RAE LA LIBOR A5, s ok #ey s EH &,
SOFR A1 &893t 77 XA T £ B W T % = LM A 6 52kt Fag+
{28 BT BB T AR EG LA, ERGAZRITT T, AT HRET R,

AT B R A 2019 £ 9 AR FIRE S, £FEMT 2021 F7 AELZT wIXEW
% # (SRF). SRF ATt “B & X #7, it LT A% 2019 59 AfF2FE F
Fe9BARE N, EFTHENE, THEEHET UG SRF T KT & L H

{2 BP4E A= 2019 SF AR EMT 2B M F4HT R AT E, 2019 F 4R %
JEMAB R T W B AT A B AN R G RE AR SR E A E,

2.12019 9 AP &% T Fashehidse

2019559 A &), AR TTHANELEZLAFENEZF RS, 9/ 16 A4
17 B, Fifife LIl f ARG T ohhg Eim K T35 PR B 883,

2.1.1 W% P F

5 https://www.newyorkfed.org/newsevents/speeches/2018/log180504
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201959 A a), BRKPTHAEILEZ LA AEAE T Z R, 9 A 16 A
17 B, AiffeLioefkA R T g K TFidE/LF PR 5%, 17 BB
AW EIRARERRTHRANTFTHER S (FOMC) BARK a4 EFR,

BARHIE L E, 1etR [ ar it F % (SOFR) £ 2019 4 9 A 17 B EEIML 20 F
Bt 295 AN B S XA I A SRR THME LA FG LIRAH 5L S,

B&11: 2019 %9 A 17 B REPO #| % 2 F L 7 (%)

BRAR AR A

Fe R @A AR I A % (SOFR) RS AFEER

1

O T T T T
2019-09-01 2019-09-07 2019-09-13 2019-09-19 2019-09-25

KA B : Wind, EEEIERHFR AT

2.1.2 FARTH R

2019 55 9 A R A=W % 69 R A EARLH A EBRILT AR AT H KK
BEF, RFER AT R AR T @ T AR A ST
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FA KR : Wind, BEBIEFRA LA

FA KRR : Wind, EBIEFR LA

2.1.3 LI T AT

AT RIFRPTHA R LA, FRGAZRTT T, ATHRET R
A AL 2019 59 A 16 B £FAA A FARE T BARK B GTAR, X£FMEEH T 9
A7 8B 14 9:30 47T R @ W HRAE, ZATERET K& T L 750 /L& LR %
X+, B, AebUit) MBS T LAE A 3847 o0 o X AT S0 R 444 T 530 12 £ LAY 34T R
&, AEREOAETAZTARRREDE T EFEDKF.

AT BRI 2019 59 AMAI g S, EFIRMET 2021 F£7 AT HFRIY
%3 (SRF). SRF B A&A T HRM “B & XK, Eit LT AER 2019 59 AFE R
F LI eBR B A %R A B T S AT B A R A R G @ T SR, 7
EEFHPRERTHLASE S ARENA, R, ETHREAE, THEEH LA
Foi8 AA] (BAEMGI L H AT F) T A6 SRF F KT & L4, Ak, SRF Al EmA @
Wy A AT SR A BT A LA LR, RBATHAESEETUARERKMRX LR

HFite

o

2.2 W R B

BT AR A B AR SE R G S AR LR EARY—REBRALT. &

PREAKE i & K-Fo BIBT, 2 S]ALAGE B 3, 9369 = W T % Z ) sk 2 A3 B AF B AR

BAT 310 BEBARAR ST R Ao B 73X — 30 o o RFRE BX S R & A — A, ARAJL
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H— RPN RELET 2019 S @ T %4697 B, 2.3 Kahn etal. (2023)°,
Afonso etal. (2021) 4= Anbil, Anderson, and Senyuz. (2020)°% . & =75
MG RIR L BRAZANT @, — AN ERKIPAEHFEGE T HANE IR, 5
IR AT I A B R &

KA Y b, EBRGEM 2017 FFdbta k, BRI AL EAE 2019 59 A TH
BT4 2.4 FlLEL. M—ATRTEERGAREAE, FLEEARUTH T T E£E
S, ABABAPT RS ELHATHR TR,
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FA kR : FRED, [EBRIEARHF AT T

EEEETHRGRE, 58T 2017 £ (Bitfest ik £), #id BfEAK 2014
£10 A8 12.3 FALE LI AE] 2019 559 A 4169 16 HFALE A E,

BT HAFSEEFLESAGXEEMRGERZEBRANE, @0FER I

6 Kahn, R. Jay; McCormick, Matthew; Nguyen, Vy; Paddrik, Mark; and Young, H. Peyton (2023) "Anatomy
of the Repo Rate Spikes in September 2019," Journal of Financial Crises: Vol. 5 : Iss. 4, 1-25.

7 Afonso, Gara, Marco Cipriani, Adam Copeland, Anna Kovner, Gabriele La Spada, and Antoine

Martin. 2021. “The Market Events of Mid-September 2019.” Federal Reserve Bank of New

York, Economic Policy Review 27, no. 2: 1-24.

8 Anbil, Sriya, Alyssa Anderson, and Zeynep Senyuz (2020). "What Happened in Money Markets in
September 2019?," FEDS Notes. Washington: Board of Governors of the Federal Reserve System,
February 27, 2020, https://doi.org/10.17016/2380-7172.2527.
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FA R B FRED, [EBRIEHAF 5L AT 3

2224 E &

AN EAEAE T REAB T @IT e R K, HFRAT Si6R
A —NRBRAATREE . REBRAMAGEL =4 T 5 eE
FR, AMEXZEEGRET 2. DWERGRX 2R —ERHE, EF
AT Mk EBIAR Y K—3 ey BAF RAT, BB T ARBHELHELE . X
5 T E AR I W R Ay X S AE I KR 2, A8 F A KA AT K AT 6 B it & # 3k a
i 1% #7181 AR E) 69 3T 2

£ E 2017-2019 =55 B ALAE K 1838 A A B Sh B I 3K & 3 B By 69 A IR F K 69
#o ekl T B AT #HrR. TFRT ZSMNERKPIFEAZHA G~ itk
Lo A EEEHPHFANSEMKTAE2019 59 AELN L RS KF, FHEMHR
% T a8 i 3G Ao R @ AR 2k, — sk T = A FE 6 LT E S (Anbil,
Anderson #= Senyuz 2020) ’,

B—ABEREEARPOR 0. DLERBRFTERAMELEST P THEEL

 Anbil, Sriya, Alyssa Anderson, and Zeynep Senyuz (2020). "What Happened in Money Markets in
September 2019?," FEDS Notes. Washington: Board of Governors of the Federal Reserve System,
February 27, 2020
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ThRELZ—ATHREZ, St EASREDWHAE R SGAAT KT EA L 5 R4
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9
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i
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B KBNS TN ARG SR ERAT S (HILA) ki L MAa9 B Niid, »
TR T K BL N 8] B A5 5 &, Mm 3§ o T 3RS IR F) o iX — B R IEAK T 4047 2 A 36
FETEGZEW, £ CMNAKXT AT 8] LA H £ 4 K I8 Ao 1Ko

3«% ﬁ\«

£ERMT I B F LR EAMREGTHRREE, pEOTHLHRZE
. £ EWRIAT 9 L R0 AWANSE @ T . QT HE) R 5 H AR,
—ANZTFTHRERITEAN S, —ARALEHFH .

ZHEBRATELARANT H: (1) AABERT (BONY) 1A HE AMIEF *
FHM=F@AT g Ao (2) BRMEFHE NS (FICC) #ATH A6, FRiAH
— M IAT ekt (GCF) WINTF %, =77 % & h BB A KA RAT K, 3t
FOFRNDHBHEH. R P T HE e LT T EIEN G 25T HEREFEEAMN
=T e R, B RAF AT @M e 2HARERANE. AZFTEHESH P,
b5 s N8 X H 3T, 12 R 5HRIERTR, AR ARBIRIT & LA HTLD
Bk, = @R T T, mARRTRBRAECIER, £ RIT AT HITR S B
I EH, kAT S F . ATRA AT, AT SHIER I E ARV R E L, =T
HOERAEER T RKOEHE, REZ24ARZABERET AL EE T,

10 Avalos, Fernando, Torsten Ehlers, and Egemen Eren. 2019. “September Stress in Dollar Repo
Markets: Passing or Structural?” BIS Quarterly Review (December): 12-14.
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Epart b B, A TR LI FIAR, 2T B by i AR KA S5,
R AR I A DVP ® . B RIE, dEP skiF e @i 5 4 ook kg
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EZHRH T, RHRMAMEG, Bk, LHAHERATEHAFRKH T
ReZ ey F &R, MILLT, FICC HHe DVP T ALY, BMkAt
AR SR B G N, RA D HULR 2 R BH A BT T TR A AT 4,
B 2T RAEIRT FICC A H 60T o t XA T 5695, Anbil, Anderson
#= Senyuz (2021) "M E], £9 A 16 BA17 B, B )24 @l 2569857
A, Ltd 1 Aas &, BARNLEENZFTLSHTH. G, FICC HHTH
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BREWAE, RiKL BN TR SRR AR E RO Z D £ R . T3
o0 VT Re 2 An B AR AT T A FE R AR ERR B K R, AP A2 T
AR RN

3. ARBRADBRGEHEE: BARABEEHBRAELER

11 Anbil, Sriya, Alyssa Anderson, and Zeynep Senyuz (2021)“Are Repo Markets Fragile? Evidence from
September 2019.” Board of Governors of the Federal Reserve System, Finance and Economics Discussion
Series (FEDS), August 16, 2021.
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R 8GR T, i R R e B AR A P AT B, 3K VT A A F BB 1A 69 1% e Ae A
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2023 FA1 A & T M & An B R ARAT B9 A ALAL 3R - 3T K 4208 T 7 69 IR B P RS
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W B — ALK P (TGA) 42 2023 SFF v — & &2 2022 5F 3 A T 74833 90%, MA&
£ BG4 LR ARG ML, FRVBEIEEHAALMBEIR—BKF, A—RTHEL

12 https://www.reuters.com/markets/us/declining-us-bank-reserves-add-wrinkle-contentious-debt-
ceiling-issue-2023-03-10/

13 https://www.reuters.com/markets/us/feds-reverse-repo-facility-drawdown-looms-large-balance-
sheet-debate-2023-10-31/
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14 https://www.ft.com/content/46fbe596-d3d8-4a49-9eb2-fde3274ed06b
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AR B AR R AR, XTRAEFREMNGE LR RANT LR . 2A
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£&42 LGP AL TR BN —AErE L 2RI R A ES S B % L GDP &
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15 Diamond, Douglas W., and Raghuram G. Rajan. "Liquidity shortages and banking crises." The Journal
of finance 60.2 (2005): 615-647.
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16 https://www.federalreserve.gov/newsevents/speech/powell20190308a.htm
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Figure 1. Federal Reserve Liabilities as a Share of GDP

Quarterly averages Percent
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= Other Liabilities o
= Treasury General Account . Projections
= Currency in Circulation N

25
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Note: Key identifies regions in order from top to bottom. In this figure, currency in circulation is Federal Reserve notes outstanding.
Projections of liabilities are based on responses to surveys of primary dealers and market participants conducted by the Federal Reserve
Bank of New York. Nominal GDP projections are from the Congressional Budget Office, The Budget and Economic Outiook: 2018 fo 2029.

Source: Federal Reserve Board, Statistical Release H.4.1, "Factors Affecting Reserve Balances,” https://www.federalreserve.gov/
releases/h41; Federal Reserve Board staff calculations; Federal Reserve Bank of New York Primary Dealer Survey and Survey of Market
Participants; Congressional Budget Office (2019), The Budget and Economic Outlook: 2019 to 2029. (Washington: CBQ), hitps//
www.cho.gov/system/files?file=2019-03/54918-Outlook-2.pdf.
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