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EANGEA, BATOERADR LA BARN LG BLTEL, 22, £K
RIRAEH G2 R 0T AR P, XSGR T R A

> B TR R RAT R\ NG AT e
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1. $EERLERFERRAN

2022 F 6 AT BB AT ERET 1 FFX S 00000, SHAALCLE
AL 1.4 FALEA, BEROHALZCEFEZERRNENLT LRGN L BT
A F. EFAEA 2024 F 3 AN FHAFARBROGRERRLEALR, 2R A
AR LBHRET 3 A ERATITR TET RE L BRG], AR RIER
A R, BRI E XS ARG R Ak 3 A LR EFENE LR TIAK
UE R IR AT AR T RIE, A A BRI A AR Y K4 —F, MBS LIRARE, & T
AU AT Ao LA IRAT OF 2K I AFIE AR (MBS) &9 ) 200 B ALAR A1 AR T 5 AT A B R & %
HhAAE,

K& 4 R B934T, S TERBR AN R EHPOLE , 2R %X LT
AR R @R, BT ETAREBR, R B AET, £ G Eak
BEAMRET TR, IMEFEEHSBIMGITAH T XLEZ T, S%EHTEEAN
B ) R GG BT ], AAN M A IE TS R IR TR, X R R RPN MR TR EE. 2 A
CERG LT “HHKBLGIE, F 4ol EERK .

11 F—RERLER SR

2008 FE&gREMZ G, EFBAT R AN ELBBORAEER TR, KEh
T#— RS EF, BRKEAE, BB T LT, 2020 FRIFZE EFKMH
FBREHFANRGEDRARITT 2R GELTAN, ST T, FIRM AT 7~ 5%
KEWE T BAAdkd? L4504 (MBS) , 7 ft 9% W] ik &2 K hg 38 hu

A& iR AR, EFAEA 2015 F KB K&, 5] 2017 5, ERBFIET A
KRk, ZHREEHTA, #ITTEHESE, IARET = A ARG aE5ZTH
o F8 R o

P

u
Ny
c~
e
St
>

1114 2%=

1 https://www.federalreserve.gov/monetarypolicy/fomcpresconf20240320.htm
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2008 FE&aAMZIE, FRRMEHT PBEANEEDER, 2RRE Z— PR
BT, BTG F AT ZATANBOR, B £ IR 44 AL 420 K B i F= 3847 L # 6t & (MBS) ,
AT B IR AP 69 B iR AR K 5H A E,

FHEANR —FAEF AW DB, #A U EAAZATE BB RA R 2%
BT OML. BT EXANEGEEIBGOFERTIR, 2XFELEREAH R, 46
TS BOR A F R 2 69 5 P BUR Rk it — RIS 2 .

ALl RBRMBCRAE: BRFXEHE (%)

BEAR A oA

1

2
0 e st LS s e

2007-01-01 2010-01-01 2013-01-01 2016-01-01 2019-01-01 2022-01-01

TR R: Wind, EIRIERH A%

EIBRAEO T F QA BT 4E KMy 7k, A 2008 FZ ATe9 2 1 FALE T, 2
2014 #3318 4.5 HALE o

BR2: £REERT* (FlLxn)

0 T T T T T T T
2002-12-18 2005-12-18 2008-12-18 2011-12-18 2014-12-18 2017-12-18 2020-12-18 2023-12-18

TR R : Wind, BEFEIEHRGF50 T
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M—AN R EBRAE T = R R0 A R, &8AHE B TTAN ST £ B A 5T
T £ 0 Boh R ETRAEA T ZoR3 i TIERMER, mARERAE Q3R I BN
HRAEZENIEK,

M&3: RALWEREMET = Aftk: €RREMNITE (LX)

fi] A4 9 55 Ik s B2 7 SR - ﬁﬁﬂfﬂﬁﬂ,’; (.35

SR fEbLAT - TR
2007428 F18 [0 20144¢12 24
e A N b
% 7910 #E#AEE A 1400 T3 42470 HE#& LR 26100
HAh# = 780 & 7770; A 2620 17 12940
Al 450! | HAk 5480
A 330! | BA 570
it 8690 kil 8690: LEil 45090 Hil 45090

#FH &R lhrig, Meade, and Weinbach (2015)%, [ B24EHKAF 7 FF

Hb, BAEHA IE A T2 2 B ff4 MBS,

Bk4: XBBHAIER(FTLEL)

W WERRIATH =MBS
10 1

2 4

0
2002-12-18 2007-12-18 2012-12-18 2017-12-18 2022-12-18

TR R : Wind, BEFEIEHRHF 502

1.1.22017 5% — k4% £

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
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M £ B 2FRH A S 2008 £aAbltdFrh, EWEAMA 2015 FF4bm e, 32
EHAE 2017 FHIBRESLTREE, PHT%E, RFERV TS AGALERE
FA2 MBS 4945 5. S, 4 R Y EFRAE QR AL, tbdem ) REE A,

EFRGBHAITHANEZRRAAA PR EEATREIAFGIEFAN FBOR, =3
AR BUR A B 07 B, BAREIKE 4T H = 2] 2008 £ /R AL AT 89
ok & e i, (2R EBRAE AT R B RAZ A9 B A SEAR BT T BOR T 22 3504 31U
Rk, oY, @ TEREATMET B, £WET MBS, X474 T AT 25+
R a9BE - AR AN rhE Ed, XL ZRMA PR B,

BX—#% R BH (2017 510 A-2019 59 A) ¥+, Fiur £ EH 2.47 7
LEABEGIABRN. 77 AL % L8 MBS, M 45K me #R X LR A4 A 300 2% L
fit. 20012 %£ T MBS, A &3t 5001c£ 7T, ¥AHELTRS TH6FLEL, B
MEERDALT R,

B&5: #8448 LB ETAE (£ 10£)

B 17 A ZX HBEHE MBSE & REEAR

20174108 W 60 40 100 g S3NMBEREEIN—F
20184108  #=h 300 200 500 St IR AR T
2019458 W 150 200 350 TR B> MBSEI £A%E E 5=
20194F9H H ) 0 0 0 EiE B ZI600012ETT

KA RB: Wind, EERIERHFR AT

1.2 ARBR R TELXEHIT A

2020 FHRIEZ B EBAEET T H RS TAY, MEFREHLER, EFIKMH
AL B R B W U A6 19 A RIAE R B A A 2R AR F AR B BCR o, AR P
BORREFS, AXRBAY, ERBAS AT HINETFE, AAAE 2022 F 1
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EMBF | EAEE

ANHT “Ua RN g, RBAESANHT “HBRAR”, REM6 A EXF
Uk £ 2024 553 ARG A A LABRETI AMERMNITLTET
R UG R BAR G PR, PR PR R Bl s e, A2 R R A IE X4 BAR A i R Ao i 1] &,
3L REHENE LD TIRAEE KRG TRITRIA, 7 SIRGFSEEARER Y K
Y9—F, MBS EFRARE,

2020 FREZE FBRBEREBCRANEEDRHFHITT 2 RABLGZLTAR,
EEAEO T AT 4 BT EAE KB RGEL 9 HILEL. MAERFTNER,
EREAEAE 2022 5 3 A FF4sm b, %2022 F 6 A £ EXFRE S K%K E,

122 % k4% k

2020 FRIFZ B ERM AR BORAIRIER TR, HBARETELTHR. ME
2022 FIAE R R, EIRHBEFR@IELHE RG] 2R AE
TN PBOR R, AERHBRRIEFES. K 20225 6 A&, £IKEIEXTE
Gk, AHHEIERTEERA T, BF—RiiE 2022 F 3 J £R6%69m L4042
Frds, JRIEZE 8 SEAN T T BURIE X419,

3

1.2.3 &R0

EBAEAE 2022 F1 A oG, AT EA “HERRMN A%, NEFETL
A S XD BRMAN G R, IR TRV AR MFRT RS, AhBHT%HRE
FRGEH A 69 B A A= MBS %, 5 5h, & F MBS 69 B #antiad K, £EkpEE BT )
& MBS k&K H H b

“CUR R RN LRI T A EBRAEMARI R RER BRI I 2H X, ™
JEFH A AL R 2R A & AR APAT R PERANEGKF, BaTeIK-FAS
TiZKFa9. 5 AN AHELERB AR ENAN AR EEEEX, IARLT = i
OGN & B3 KT 2008 52 kA AUATHr bk &2 09 B Ko

20225 ALt — T/ BB AR THHERLLSERKFITEH Mk,
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EMBF | EAEE

ATHERFARLTE, ER2THAEAEG AL TELHAMASE L ELE L —BY
KB, BTG = R ARG T, B0~ AR BERIFILE, B&EERNM
TTRE A e — BRI A 2K T e, Rkl AL R BR K 0 et g K, A A& R A FI RS
ERFATRREKF

KT kA, ERBARAEHBRERE ZLHNTFTHIKFP (System Open Market
Account) N EZH A LB E MR, AT AR KIEER Y ERMEFH IR Z2FARA
BAT AR AT B W H A,

“UER RN PEAAIS R R E A AR R B HE TS, BN, 84 EE
BB RESBEH AL LLET, 2V b —kiEiFitit%E, 2022 53 A2
BFAEHE—RkE, 5 AN HE6 AT RB%E ..

1.2.4 4 &+t X A= E X B 3

AR 2022 F 5 A2 XA T “HEERGR, AT £ 202256 A1 BT
eta R, AR T ARG R MRT Ao MIENEEA KRS HERATSLEL, =4
ARG, # R 4% BAIELIRR A 2] 950 10 £ Lo 4o F B AT, 4 2022 F KA 2R &k
B 2022 FHyit R F KGR MM R 5225 1L £, w2022 SFRIReG 4 R A KL H
3346 1L £ 7T, 49 K KL A 64%, 2022 SF 0945 R ML K 4940 L F — R 31 5h 09 e &,

Y% R 6932 # e ik i AR 2022 2R, Bk 2023 F 4% & 49 LIRAR 2022 F 12
A #KFHE, H4 0 K % %R 600 /2% T E %, 350 2% 7 MBS, it 950 12 £ 7T,
FRrVA 2023 FERBR SR A B AR KRR LT 1.14 TLEL, MERGL%GE
HHNGILET, RERGEEALNGL 8 Mo

FIRGERMBICT RAGERAZGREAG THEO T XAMANGE R, X7
FRIE KGR T4 R R 00 IR, R 2 3 F LFRA 030 9 45 4T BAOF, 5 R4
A BB — AT R KT R4 R AR,
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ERGHF | EMEE

B&6: AREAAL 2022 Fo9hik T AR (lLEL) BA7: KigAA 2023 FoH AR (eER)

]|
202246 8
202278
202248 H
2022798

20224108

20227118

202241218
it

B 18 B % MBS &t

H 4% MBS & it 2023%E18 600 350 950
2023%F28 600 350 950

300 175 475 2023%E3A 600 350 950
300 175 475 202348 600 350 950
300 175 475 2023F5H 600 350 950
2023468 600 350 950

600 350 950 2023%F7H 600 350 950
600 350 950 2023483 600 350 950
600 350 950 2023%F9H 600 350 950
20234108 600 350 950

600 350 950 2023%E118 600 350 950
3300 1925 5225 20234128 600 350 950
21t 7200 4200 11400

TARIR: EBAE, BRRAERH AT

TR ERRAE, BEIEFST AT

1.2.5 A% & SR mag

ARk LBETRT 1 FF, BANARCEFLBLAIRNAZ L LHE
AR LA FAEE TR ERRAEAE 2024 53 A 2B AT H KB RO K ERKREA
Tl 2 R AN KA R LGB RET I ANERMNTR THT kB LB RGPA,
T AR B R R M e € o SR RIE R TR R AR R M T AL R YRR A,
Y5 R ) BRARMAR R T AL R K, B A RSN MEAYIE] R dm R o LA T A 4T 17 45 & 42,

EIRAEJG RT3 ] A BT SR RO ER G T mey IR, 3 ] £
AR 2 FOMC 2R3 m i A B 4% & AL 293, MBS B LIR AT, £EHE
i 48 T Ao

RERI T MAEERRENITE, EXFTE, 52FME R &R %R
(generally favored), W RiL&9H A SR AL EALB Y K4 —F (roughly
half).

LEEE, | THAMGAIAIIT TR LHFIER (MBS) 49 2] 20 = AL A T
KT LATH B RS BRBFMAALE, 5LHEIANILFEA L Z AR — IR, X5
A FOMC KA L2254 £ BEMOER. A, 52H 5B E Tl 4 -4 MBS
A LR, AL E B Mk E EMR, Mm% % AR

EERA, ARBEMAR T 2B LT AN £ B B4R ZAR B A& A
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ERGHF | EMEE

3k MBS 9 8 3 2| 2145 MAMAE R A BARK T, PrvABRiE &1+ MBS X369 45 &
HRIIRE mikE A B 260 EH AR LK,

REDTHEGEETRETREREAGEEER, Fa®ra P8R L%, LEE
H, REMEAHIE, BRERBOT > A A KBER, 12EEERANMRIR
FKF, BABEEE W (ON RRP) T E 694 A& T e Eamas £ A this
N fHb, MIEAEKKONRRP (R METHEETFEANR, #—FHETHRAL
AERFBAARZEEAT TSR, MATRADRTR, £ETHILHZTHEELSET
Fr AR EENH TEE—BNKF, EFATRBEBAE A TREES S
RENF G FARLIE B AR,

REFE, HRY4RNILEIRME T T BORE 2 FONC A £ % i ] 145 7 %K
W, WAL AT ASE BRI T H A £ 5 69 0F ] & 0 BAKAG B &2 K -F, i KT T
A AR LK ILE, AR TR RATE R GG R, “Hit, MIRHEE
R AR R BRAE AU R B TR AR R

R, —& (a few) HaH A5, VMM E Sarem L RE, BIT A
PRI 46 B — 2Ok B 2B AR KT R A A,

HFREER, 2REREHZATABYE L, XEARAE, RALRY
FRRRIWRBAE L F AR, BAE AR ELAT N 46 Rt R P oy — Nk
¥ Ko

F BR A% 69 T A AR TR 48 R G RIS FARG ST bk, 2R KA FIM) T e
/é%ﬁﬁo

M 2022 F 6 AAL, RERGEFA AIERTT 468 A T &, 2] B AT A L3 A ) 668
fe# 7, 2023 F45FH AR Y 767 0E A, ] 2023 512 A Ak, EHfbEAKE
F Y48 R ALY h 12545 12, HF 2022 4 B354 & 3346 1¢, 2023 Sk 9199 1L,
BAL ) 2024 F 3 1, ELEERMLL A 14703 /0% o

B T4 A 48 & 69 LIRZ 950 1L £ L, ARAIKMABMB ML kR 25, XA

B AP

3 BRI TERIE— 0 T, XS RRACE IR (ON RRP) ARG RE4KSE FIE, FRACE Rl il
(ON RRP) JERpBiefit 4y SE Ikt AT R th 2 dR I
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M&8: XEMBARBERNGKRIFRE (£4: L£) M&9: ARBEREH L (L)

0 A ER
g°
—200,{),‘- 16000 ~
S
\V 4
ap ] 14000
12000 A
~600 1 10000 -
-800 - 8000 -
1,000 - 6000 A
4000 A
1,200 - 2000 -
-1,400 - 0 .
2022 8 245 & 25 2017 B 2R 4% £ 5
FH R Wind, BEERIERA AT FA KRR : Wind, EBIEFR LA

13 BARRELBRARMIH K

FiE % & 03T, ST BAGRFHERIARD, 222 FREZ TN
8 1 R @ ARAE. 2019 £ B @ W % h LAY iR sh e R R T AL S A %

1.3.1 %6 A MR BN M AR B 28 R

BERBARAHAZH TR GAN R BRI G IAZ, AR % EH A Z
SEAR G 1 R RAE . & T ETEANBUR, AT T BOLM BT, 2BENZE
HeRBEEMRRET TN, ZEFEESBIMGITH T LR T B4 E#HAT
BIEARE ] e B 2], A A E TS R ARG IR, R R b MBI AL T AR R

Blde, EFAEG T HEFAER KA LA & LB T AR ELEEEX, TER
FINEEEA R laR @A R2FBR LA, BN T OB TEIE I, £ %648k
PARANE T % ; ERRAMZ GO EET TRAIEEFEEE (LCR) & BRAHIKL
R Fe gz (RLAP) #9& K TALIE Ao T AT 3B &2 00F Ko

AR TR AR A 8 T & a9 AR R, 50 FRARECEAAET 13k, mtERey )
HERARF =R, R RBEH LR ET P55 H A2 252 FH6y 25 . 2017
b6 BR LR R R 2019 FRL B T — R W T H IR A A AL,
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1.3.2 2019 % % 5 & R B G 3 AL

AR R ARG FHF— M@ FHER 8 T L% E B4 2019 Fa9=
(REPO) 77 %, 2017 FFF 4509 L4645 % £ 2019 Fi818 T — kK © T H R b, |
FN MM B BAE BB GG RITEEm, EKBTRSRR, £ A9 WTHA
2019 £ 9 A HALT AR, 12RIERERFT A F (SOFR) £ 2019 5+ 9 A 17 H &%
MESFEZEH 295 ML, BRAMKKAAS BT TR A S F09 LR
HENEE, AT RMRTHFHA R L, ERBAZERITT TR, ATHRET
WA,

2. ¥HE&RAIFIRGAANLTR

A% B 2008 FARBATT 2 RBHEA, LHTT 2RENEHNELR. b
TEREMG IR, ERMOBFIERAGHRESEHERT A EE S, FREED
BRARA A F G 77 KARIE D BT T AR @ TRIEEZH EEA EfRR
3% A F

2008 £ RAME (5 M- 2 REE) KAMFANET 2REF, AHAL
SRAALH R T, 4k BT A R B . (AR SRR BT (3
et 2 LA ) WS E RS, WAL SV, HOE T Ao R AT
F, QTR EAMKE AR AR R 26080 LA %,

21 AR B A EELE SR

2008 FEHTEMZE, EFRBOBRAEEAERELEEBEGT AL EEE, £
B A% IR BRI A 09 7 K BRIV Z o)A TF T HREREF BT LA £
& BARA R, #6 TIRFE AT T SRt Ao dsd] 03805 I E | & X = %56 (SRF)
AE | E&2FIE (I0RB), YAKARE E MiistF) % (ONRRP) % — Z 7| HUR T Ak
BRARAK A BRI —ANFI K], P EREBFAERG T A KA LML AT
At 1 AR RS G AT 42

2.1.1 2008 - AT 6 A bk v B0 T BURAE S
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F 2008 SFe Rk AL AT, MR BRARGERRAH L ELLZATIE
oo — T BBATIR A EENE F B ZRMBEFFECEEE, 57— @RTRER
BEERFRFERKKT, A5 RERAEELBEMNZAT, BELRMATE T AL
Bk, £IRMEIENEEETRERTRAILELE LGB EIES, #HT —ANF
KOGRAT IR T 3, PRI ST, HZTHF, BATH R AR I &) F m M

AX R
W

BRARA A FiE R £ B0 T RBORAIE, R RAT e M AR A S
T LR ARG 20 A . EBRAE A9 BURA R B ARSL R RIR A &) . FRAEEE
INTET G FARER T RS 2GS, LRI AE A FER A A FE B AR, 4R E
BEWHT, RATH RSN E K XA @ TM4aad &, LREIZH 02D HL N
LAk & 2T R KFOH IR 09 Bk 2 T B £

BATH EELOFLEZAG FTMAGLY, BARAELEEONERARS
(2008 EALZ AT H T~ ZATALE) o ABR M, K& [GRAE TR T %, 4AT8 %40 m
THALSMESESE, ABRAAEELER, TREAT TEANERAH, AL
BHREFHAELE R AMFRITLHT K. FRAXRGELFTABALFERKFEH
KF, &2 E IR @ RATHE TR & PIEA Al F (ARG 2 89—3(5), &
A F) F K0y ETR

ARABIME E RS AT T H RS £ Lorie K. Logan L E #9548, FIRMEAE LA
AT 7 4R A G AL AR 3 22" B EALAT A9 JLSF 2, & B R = a4 69394
BAH B0LEAAL, E/AC T HIAEF 24 B FIER BT E K7 @ kAR £ AR
BN R . K ) 95%49 X AR £ BAR A 100 2 £ TAT, me BRI, RAF
HALBG|K KA A 200 12 % T

4 Jane E. Ihrig, 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

> https://www.newyorkfed.org/newsevents/speeches/2018/log180504
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FHRR: Wind, EIBRIEHRF LA

MF e EIREFTHARE, BATERGBETARSF R TFES LR, &
ERT AL AELGAE (IRB). AALET, INLAELGAEERTHERE
SR ERGFR LM, SR, CRA—Ammey LR, it LRkHLY TR KkayuHE, 5
AV ET fe A T B oA F,

XRBEAN T EHEMBETEMELLINAE, BRITEANELESR Y TURF
E Rk AT A R BATEA RS VMK T AL SF R R HEF 4. FBMHT AR
ARZGELZEFNERRIZ NI T HEZANE—RETEBELELOBREXRLE,
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) F G F) I EAE L BAT, ILBRAT A B BB PTABRIR A 2 A R0 AE KT B 1%
BT HER IR GF R I o B2 0 —F 2 5% 0 EEEF FREEA KA
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H ARG RAT

Wi, ERRESTH L, R EDBHAIE (ONRRP) MR A T BRIRE A
B TR, EANAEL E R KSR LA IIT 0091 LT m) & BT 2l
By A R ARG 6 RAKA F . & T IR LS e S Z R % T AR B E B
T K P ARG ML, E—FF7 K HR KN 1600 1¢E T, JUFT L
RAE R RIAMEATIR Ky 2 3F &, EAHERMAT LEHHE TR,

EHG R REERAT, EREAETZELE D 0T PR RTFHE
BB T RAERAEAAE, MEIZBIRJESSAFRATRALLAE,

9}% '{EL}]U 4?_»‘/6&4 F%'%‘ o

o, i FHMegBEERRE T RITTESELNER, BT Koo iz
cmRKFidk, RPHEERB AT TIHRSH F Lorie K. Logan #94&it, XztIF
BEE NI TRFEIRA, HBIXBRBRER R RIH LA, BT LR ARGK
%, HRWERIRIETRE 24T AEL 250 LE LA, BTHAZA 1000 £,

2.2 M=% E B AN E

LREENENALBRENGERMAIS. 2008 565 (FHE-HZLER) &
— iR E AR, B A R RRAM Y Ry IT &, £ akJE AR L @A R 8 T
Blo (B EFE) AT (Z_--BEZEER) F S ERNy, BARZFT#1]
i, T AR AR X RAT Y B, QAEFIARE, E ) MK R K A5 H) MRS &

7_https://www.newyorkfed.org/newsevents/speeches/2018/log180504
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LRI, R MEATIE, 5 HAS 0 R 2 s — & $ BT L AU B 4
& gRApH| AL 2 AZ T TR

2008 FHy 2 a5, % B 69 &ak B MR —/NTU0E &%, 5T = AR KA R
BAT LA, XEBUFAEIREET, FHELT (ZR--HZREE) FAMERS
TeekE, EHT —AIeReREFOXFHL Lot RIERLER2
(FSOC, Financial Stability Oversight Council) [ & 4t A6 Aetf 47 £ a4
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FREEZMERIMN, it ARAT &R LA IFRAT & aRAUHY, AT AR AN ] £ BX Gk
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T AR EARR e 28 Ky Ao ad & sk T H A o H A B 69tk ar, R E1T69 “7H
% % & akt%47 5" (Consumer Financial Protection Bureau, CFPB); # SEC /A f
#Fix—AMERMIEE B E HAE (0ffice of Credit Ratings), VATRILATIRZALAL &Y

B REMRHEAT AT DR RAAN7; haig it 47 £ oozt b K209 & 5
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Td, EREAMBERAGHAR LTI @ HHE 2016 F 5 LR, AERR
(F i L AE), HE2018FEFBTT (BFHK, BEARFEFHRY
&Y, BAR (AR EEE), ZEERAT (FR-B2EE) W FSZTEHS.
ZEERARSH I, AT T AP AR EATHRE, QT RARE, E 70
RE R AR £ 4493 AT,

® R /MR ATAERZ BT 2500 12 £ T

o WNTFEAEFRKARERTALTRRSKARME GAAT RO, kN
BT ARG T AT RKAnATATIL E

® FHKEBRTALEZENHTHERIMNMRAZ A ASEALEA GESIKATI R
T E R, CEITHRTMEL LT IR AE (FHFA) # < infk, 2RKEH £
o B W £ BB X A RIS 7 ik

®  UEEEBRET K AT 100 10E THREARL LR EIN 69E K,
HAF P RIFHAERT 8V E GRS T A,

0 UUHRHZEZKERAREIMAFERZ LT ASLEZABE, UGEHK
HEITH
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M&16: % H& &AM

0.9

5 —{0.8
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L 03
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11

Orange and green bars indicate peaks and troughs of the financial cycle measured by the combined behaviour of
the component series (credit, the credit to GDP ratio and house prices) using the turning-point method. The blue
line traces the financial cycle measured as the average of the medium-term cycle in the component series using
frequency-based filters. The red line traces the GDP cycle identified by the traditional shorter-term frequency filter
used to measure the business cycle.

Source: Drehmann et al (2012).

KA KRR BIS, EBRIERH AT

Bk&17: £B4E4 & GDP &4 (%)

15 1 —— 129 HGDPLL 4k

10 A
5 A /\
V-12 196

195 4-0 197742 984-08 1991W—12 2004-08 2011-04 2017-1

-10

-15

-20

FA KR : Wind, BEBRIEFRA AL

2.2.2 JE /) MX A7 E K

ERPITEAMEEN MR BEELFEEFEREHRKE, 2RENETT#
TRHNEA R E LR EF TR & AR, BEWAMEAT G £I05%RAT
REATER R RS EAP L E, —F @, RATEH R R AT A RIS T ARE i A

20 WL RS RN EL 59



EHEIES ERBF | ELEA

GUOLIAN SECURITIES

IR K . (Z1e-9h 2 EE) BRERMM T ZAEAE 500 12E T A LRRAT IR
5] (BHC) FRAEME F09E ) MK, ATF 2 g & L BRI T = AL R
B &F 3 FF IR — KR MK BRARITHTALRER T LEF IR, HATEP
£ AT 5 — AN FRAAALA R BT ARTMRK . 12fE (R BEERE), mEE

WERZHF IV, AT 3 DA fb RARTHIRARAE, B MKER, HATHR
AR FLI T4 = %

B&18: XBERATHALLETI %)

14% 1

12% A

10% -

8% A

6% A

4%

2% A

0% T T T T T T T T
2000/1/5 2003/1/5 2006/1/5 2009/1/5 2012/1/5 2015/1/5 2018/1/5 2021/1/5 2024/1/5

FH kR : FRED, EWRIEARFF AT

ABEL T KARAT R DL, (D ARAT A 3 KU B 5T T BOIAR R 09 3T A B AN o A
BB R R DRAT R T R BBA & £ I F T,

B&19: £ERDRITTALRLE (%)

16% 1 — DRIT —— KRAT
14%
12%

10% -
8% 1
6% A
4% 1
2% A

0% T T T T T T
2000-01-05 2004-01-05 2008-01-05 2012-01-05 2016-01-05 2020-01-05 2024-01-05

FHRR: Wind, EBRIERAF AT

21 WL RS RN EL 59



(

IEIHE LS

GUOLIAN SECURITIES

=7 @, BATELE BF R ARF) R A RIF IS £ akE ) 1. R
R, P RBATHA R ELRABATARRFIRIN T~ R L4, BELFEN
—AERERAFINT HGRAMERR, PlhofshttF E L FE (LCR) A4 T4
teE (NSFR), ZRBATHARBWY R RERNT F, dok&s, Akt KA
RAEE Ko EFZEFMETHAELGT K, BAHRATRAET LAHLELE
w oLt B B R

3. 2019 SR GO M T I bl

W TG A B fe £ B BRI, &K TREFRE, £E@H
T 2019 SF AL T RS, fefRiB& ek A F (SOFR) £ 2019 £ 9 A 17 B &8
A LA EZGH 295 M E", B RAXFALA L LRM T THEAL LA Fay Erj
%5 A4k %, SOFR #]%, Bp Secured Overnight Financing Rate, £ —#t & F£H
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7 IR AE I B IR &

KA Y b, EBRGEM 2017 FFdbta k, BRI AL EAE 2019 59 A TH
B T4 2.4 FILETL. A—ATRTERAGARAE, AEEEAFRTHFITEE
S, BBEABPT RO EELHATHAR T,

B£23: £BAHMHMESEE (LEL)

45000 A
40000 -
35000 -
30000
25000
20000
15000 -
10000 -
5000

0

2004/1/1 2007/1/1 2010/1/1 2013/1/1 2016/1/1 2019/1/1 2022/1/1

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

9 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.

10 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.

11 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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12 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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13 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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Be R,

BZFRH5TH, XHRARAHMEL, B, LHAHERET2HTFRK T T %
Eez Rty EmEF. MILZ T, FICC HFHDWP THREZLK S, HGHAF
HBEAGGORIFE L, LI, RA Y RIVK 2 E2ZH B AAT T A5 B B AT 3,
M E A R AR T FICC AT % . b TiX AP %89 4#], Anbil, Anderson
F= Senyuz (2021) “WLERZF|, £2019 59 A 16 BA=17 B, &) Q24 H @k L5
HaRRA, LTFaE 1A AT Y5, BARNAEERIANZFTR ST H. MG, FICC F
AT HTHEHOMAEEFET=Z5H T, BARTTHALRENEHE
AMEFFRZHGAE, MR L2HAREFBFAANEFXLBRGOIH XA TH
DENGF AT R A B AT TR R RR ERRRGRR R, EARHE
PEAE AR AT R RN

4. RRHBRRHEERLBEDNRT R BB R K

2019 S0 I % AR —A X TR RS EL, 5T HAMRITEIEK

14 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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B, A PR TR, BAHERT AT F R ERE R SR P R F 24,
Diamond #= Rajan(2005) & JLiA 50 M 15 AL Anf2 At 19 AL 40 BAE ), JFELYTAeAR L5 &K,
AL FF A AF ARG AR AR B o SRAT B T Re 2 B A bk, RATEIA T Re 2 )
R 6 R T, i R R e B AR A P AT B, 3K T A A F BB 1A 69 1% e Ae A
%09 7.4 B 3o 22X Diamond A= Rajan (2005) ¥ 89/ £ huhl 2 BAKA SN TR E A £
EHRE. ERCEFGET “HHIKBEGIE, T ol EAERK,

EAVAZ AN A A EAR T BATGYAFH M HF L. KE G NL AN, Bk
RA VR R ALL I G R BE, 8T R AR ARG e . DRAT L2/ B 5T 8
PP 5 T 89K 3 2019 FA94K 5 R A 2. 1%89 £ 36, B k3 B9 R e 42 E £ F )
AT, DRAT HILRE F 409 T AR R B ARAE . ARG A R, Al A £ Feb| B S =
ANEEA, BRATOGEARRF L XA HINA RGBT,

4.1 2022 FARB=ZKBET

2022 F 6 AFFd AR VAR, AT 2V 3 kBT ERME AR —ADTH
BAFHESTHAEH BRI EREH E 4, b T BRI EANR S, EFE6#%
AAFREAND AN T ANLE D AEFH AN F] K,

411 ZRBKT

2022 4 6 AJFds AdetE R AR, HALT £ 3 Rw T B4 R firsn— AT
WA F IR F 5 G IR ARS8 F 4.

2023 Fan & T M &b s B AT 69 AL IR 9 BT A A28 T I 6 IR A T RS

P 732 R WA K T AT 2B At LT SR T 5 4 B A2 RS M A B

W B — ALK P (TGA) 42 2023 SFF v — & &2 2022 5F 3 A T 74833 90%, MA&
£ B LIRR AR, RV B EIHAALM B —BKF, A—%THLE

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

16 https://www.reuters.com/markets/us/feds-reverse-repo-facility-drawdown-looms-large-balance-
sheet-debate-2023-10-31/
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F X FF45 120 BeiR Mo AR T B — AR K PO AR 3 R A A AL

Ko LEXERZE, THLASH IO RFELEMNYGRE RN, 2R £
TN R8BI B R E B3t E BRAE 69 R AT SR BT RARNG AT RARRBL, M B3R
— K P S E L, R H A E RS R R TR0, MR IR LA 5 AT
T RIZA BN EARTAL RS, o ALK 3R AN TR S A T A,

4.1.2 b 7 A

M EBRGER R A, REZHSADAZREFHRT T, L&, LBk
B & B BEE— ALK P A A

BR25: (It RGN (LEL)

45000 7 —— E &4
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0 == .
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RBPAE i 18] T PR £ EMBEH—MAK P  ——

FA KR Wind, BEBRIERHF P EIE

E AN QAR HA LS L E IR R LA I, £ EFAE QG550
P, AALHEK TN, X—ROTRFREHRE LSRRG IE TR, £E
& BER— AR P e 1 ) P = Ao AL R A AR RARARRT TIEA T IR T ARE 1
LER, BRI KFREMARAARL S TieEn, MM TREN 2 TILELLSE
WRF, AEEEMARLTRSNEE,

17 https://www.ft.com/content/46fbe596-d3d8-4a49-9eb2-fde3274ed06b
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B %27: 2022 F AR LB RFLEH (LER)
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DR I i 16 1 L £ AV —MKF —— A
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KA RB: Wind, EEEIERHFR AT

So R RV AE E AL E QAT SN DAA 2022 F 3 AR E AT K-FARER A
100, ARAEMTAEE THhRARKOAMRLEGDHIMNL, THETREI—F, A
FAMEAG K (EEE) T TosA2:T 10%, 122 BARE S R HE A 2L, W BER— ALK
P KT 3 20%.

IEF T T LT AE B, £ B 2023 5 ff 4 L IR 1P AL 45 R 6 M3 —
ALK P 6938 K AR B, [ARE G R AT %, EERADE A KRBT, 25k
P I e A 2 3 R Ak (1 232 = W B s0) A% T W 3% B 43k JF ik BL3R B A\ U B3 —
AR P o B T ERIRF AN A, ERAAF BT, £ A Tm AR AYE
AT IRAN AR AR N B — BB 1], 2 RRALM) 4 5 2 AE AR AU IR R AR AR 4 4R AT
MAGLTERMEIEARNEELERN AL, BRITNELENE LTS
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B %28: £BAE f k4% 4L (2022, 3=100)
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4.2 RABEEWHIT: DRITRE ARG FH

ME B RARFE, ALFRTHEZT AR LE, AT~ & &7 pliL
B, AEBRMBOALA, EFRMETZ QR K AR T EARKE G A& 5 K69
BT A JEH, T SRR )M 04 18] L JF TR0 2 R g, 1252 7T A8 A R A 6 R,
WNRAT LA/ BT 0] S T a9 K-F 5 2019 a9 E R A 2. 1%69 £38., 54, &
2023 F 3 A ASHTFMH K EGIAEDBITIE/ ST F s — E3k 3 TIKT
2019 SFa94& B0 A BMAE(EBZFARLTRRK RGALNH? ) FHRERT,

T b 3 = GG KU A2 o P NRAT, NRAT IR A6 ST AR R KA .

4.2.1 BRATILE/ BT~

MBI RAFHE, REZQTRARTONA, ALBRITAERT > (&
REHE) & EF TP R E AT ERAI MO TR Z — E—k% & 2] 2019
S EIT AR F 4, BT RFR—AE B 5%, RAEEANR %
BRI T A R AAE S KT B RARATIATT & BB 7 £ 2019 559 A
VR THED 9. 1% BATARA 14.5%, 4= REMBAMA 2021 53] B AT T 4 a9-F 4 &k
fEH 0I5, A B AT 14. 5% F 4 5] 9 1%L E 2 22 AN A, st 23] 2026 F41.
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B%29: HLRFTALT /LT~
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MEIRITHEZ AR LA, NeT = & &5 7 BT E S, MRt ey 52
T H AN LR B . 12 R e BT — SRR A K, EIET e & LR
Ao KAT R R RABR 0 DARATAE 2019 F 9 AHLE/ S = Wkl h A 5. 6%k
&, BATH 7.7%, % TFaK-F5 2019 Fa94K 0 A FH 2. 1%49 £36, 7 9), LT UA 2
12 2023 5 3 A BB RAT F A R A G IHE AT LA/ B F 0l — 3k 2] T 5. 1%,
e 2 IKTF 2019 S 494K %

KBATH R R A TRE, KBATIE/ L7 = 9Pl £ 2019 59 A TI42] 7.3%
BATVA 11.7%, 4 2023 5 3 | BB 4AT F4 K A REL T4 2] 10.5%, &5 T
2019 5F 9 A 694k &0 MK DNRITAAE/ LT F o9 R, REBER T @I EF: —
78 RAPATILE/ B F Z BB T R A ERAEP MG K-FLH RTYESH, 5—F @
R AR A EHAE RARAT T AL B R F e da st 200

185X B RARATHE R H R R 1) 25 KA RAT, HAE 2 MRAT

https://www.federalreserve.gov/releases/h8/about.htm
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B%30: KADRITHALTE/EFF
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T KRR : Wind, BEBRIERFFATEE

o RS BMNE (LEZFARLTRRKGLANS? ) F oy UERT, Bkt
PR e RSP P ARAT o B NRAT B R A B SERE, 60 T e K%
ERE 3

St F# A G BAT AR, RN FIARE Z, BAERIT R F R LRE
X 5 iR A 1 1] R Ae 4244 9 4L . Diamond A= Rajan (2005) & 3Lk 3h Pk [ 4 An 2 44 9] 22 48
ZAER, FATHRAMLFR, XRFEARZEAGRARE", £ E P ET
THATERNTRAEAE LN, 5FROARTRE, LT LIAAEERT HHAL
TRARAT Z ] 6 S A BX Z, AT RAT B TR 2 ) R AR s T, Amig
AR B AR R AR, XTRAEFREMNGE LR RANT LR . 2A
Diamond #= Rajan (2005) ¥ 6914 A F EEKRAHIR TR ERXREH K L.

£&42 LGP LT R BN AT LRI R N ES S E L L GDP &
L kA, 2019 FayutiE—E TFrE%] 6.39%, B aT45RAZT 12%.

19 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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B %&31: £%&%/%3 GDP
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4.2.2 EF4% 5 {47/ % L GDP

ABXT FHRATRIMA, B 5b— A8 A LRIR AR T 09 A R B g, £I%
B4R R B E BT RACHT * AR R AR T k2 iF ey e,

B R 2019 6958 P 48 R 6946 kA, FIREE9 7 fiv & GDP a9 rb sl K AR Y
HHEKRA N 16%E %",

20 https://www.federalreserve.gov/newsevents/speech/powell20190308a.htm
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B%32: £3%4% fifkd GDP #yb &

Figure 1. Federal Reserve Liabilities as a Share of GDP

Quarterly averages Percent

- = Reserve Balances — 30
= Other Liabilities o
= Treasury General Account . Projections
= Currency in Circulation N

25

2006 2008 2010 2012 2014 2016 2018 2020

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.

TR RR: ERRAE, B RRIERT AL

£ R ATE AT %L GDP 9tk TR A L 27%, & 16% LA LR KIIESH
o FH P 2022 5 6 A VARE T TR BEAEH, KB ATOIRFTER 16%LE 24
28 ANA, BPEE] KBE 2026 FHFF,
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4.3 RAMMOEIR: TRAAEELER

AN F) £ Ao Pl BB F ZAN A A, B AT A BRI B AL R & IR 2 69 B AL
i F. BRI E L RGITIR, AFERKFLRENIF LS, 22 A FLIFKFR
F AP R ARF L SRR IEIR. A E AP £ GG B A0 3T T A 589 28 33 K -FA
T XA ATIE M . 2 RER R AR A E 99 Hdide 1 {289 A £ 4 2019 F 9 A ZATHGE
HALEF EAGEIL AREGEHFEIERE S LT AT A 2| — L3514,

4.3.1 #| %

LR R R E, FIEREFS LI E LA, 2R A FB3TKFE R F M
FH AR T B AR AE AT
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2019 SR EIAB], FIEGRANRKELRDEEINEG S R, ZAT—KE
B A A FERFHFRLALFF. 2019 F9 Ab @R dTHAELEF LA, 9 A 16
HAe 17 B A d2fffe L A2 R 69 8 R AR A £ 094780 & LS, 17 BEIRA KA SR IFA £
LR T BRANTT T HE R~ (FOMC) BARKX A& Lk,

1o FA I R T A & (SOFR) /£ 2019 £ 9 A 17 B I A 2 A F 5 295 A4 &,
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8%, JRATR @ le RAEZAGRIE. B, SFlFEHHRERCEERT EEH
BAT LB A R “RERMK . T HALLRER GBS P RAT, £
THM R R EFF, Bk, Jiang (2023) #94F 50 877 7 Ak B 2 = B 35T A S 20 /)5
BATE T X KA K, XRME A “REAMK” — TR FEHT 2 300 %
ERRBD K ERAT I NG A2 AR /) FF LRS84 ATHT 5] e RBEA RN K4,
RANEAL B IR, TRARA RSO RE — /G,

R HE R T — R DR ICEE A TR K —F I = AR KF R
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51 mAlEE “REAHHBK”
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