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NZERLEYFE B

. 2023F 1 B, BES EEHB Jerome Powell):
BEMEBEEZEHENZELNRIERE (measures that are not
popular)
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2016 2017 2018 2019 2020 2021 2022 2023

- STEEBEXRZ CPI ASEWEEER, XA/ CPI (core CPI)
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HE:2022-2023

. BB E TR 20220 2 BHF IR E 0.08% 1]
KBYKE, B2, 3 BEAZE0.20%; | 5 2023F 78,8
% 5.08%

- RR, ZEBHIRFEBNER

- [BEMEFTSHRAZEDNERE], EHMEH S
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B FRE 35 ==

- BESE NS —EBIBARMHIEZEE (Federal Open
Market Committee, B 73 FOMC), S F R s RBI1TEE,
sl BRI EZBREHMZ (federal funds target rate)

- MBERNFXRBRBILEZBYAIZR (federal funds
effective rate), BB EFREZRF/])

- BIETZAREZBFZERITEDRREENZE, LIRR
SEREBIZHIE
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@%Hﬁbﬁ}%'ﬂz B—% T

- 2008 F 4 B, MESEMRBBETNREZHER
b5, BBEREBY 2.25% [F 4% 2.00%

- MEGHARINREE 2R MESNRZERNTEARMES
BAES

- BMESMEANBSRTESBERITESD, RITHE
E5R, P BEIRERANEI, EMENBNET R
TR,

. BESHREMHIBERIE (open market operation) B &2
2.00% HIERBRIE
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. 2021 FHEBERKRBIREE, B2, BES W ARAR, RE
eHEEEE—HBERRBEERE

. B2, EBIHELLESH, FIU, Robert Barro, £ S5 5843 Fed
fEZFH B

« SBRER 20217, ERELIRBRETEHS
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BB I 78 B RE 5

- SBFFEHAE# (inflation expectations anchor)
. 4‘8@% (Ben S. Bernanke): \Bf¥FEHAC BT ER LS, B

g EE

. K%EE’JEE%%E%E%XB@ B TRHIOREZRE ST

B2, AR SR LUERY S 1S SR Mol &

- R, BB RHEHRY, AliERROEBFEIIEH

1. ARREES

73 & RIBVAE AR, AR E RIS S R M &
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- BIA0, RSB FREBE§EZ 2%, BIRRZ S B BUERNELSE
B, 2, EEBNMEE, REEBERS SHER

- BEA BV, 2021 FAEEB B FARERE NMSRE,
Itt, Fed IR FZE W BURIE E K
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BB T TR HARE 58

- RIBUL CH0IEE, R BRFAHEHRRLE, BEREL A
ISP E LR
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1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021

. SBE/RTHRIEF (Brent-Europe) BB TT, BERE UK CPI ETE
.« 2000-2013F, RBER - IR, BB CPI BHIETE, RTVER
FEHRESH RIS
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MOTRE B R PR A E 502

- ERNRBERTA
. BIBEIE S| (forward guidance): RITILAQLZ A RRA,
RIREENRNED, ERESRERBERITNRE
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. 2{EERZPR (quantitative easing, B8 43 QE)
Fed BB 1S %ﬁliﬁﬂﬁ%ﬁ%’ﬁﬁ%ﬁﬂ*ﬂﬂﬁ, BEEkE
EREFAR LUKRBIRR

2. B{EERBUR 14/ 22



RRBUR

- QE BIRHBRIFSHHE MR (unconventional monetary
policy), RRABEBMEEERT, RITHARHIBIRIE
HERZ B

- BEZ, BN EBBEREZETER/ARN R, RAFERR
EHEZTE

- BEE), ELERBRUIER SSRGS NSBETE
REAFIZR
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RRBUR

- QE BURHBRIEBMEMHEIZR (unconventional monetary
policy), RAIREBMEBBER T, RITHLFEHIBIRIE

R ZFEHES

- BE 2, BMNEBPREZZERAFE, REIFERR
EHEZRE

- 1B, ELRREBRABR SSRGS WSEERE
REAFIZ=R
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2016 2017 2018 2019 20 2021 2022 2023

- BENBEUTEERA BT 5E8NBREREZRR

3. BRRITOARBR 17/22



Y)IEE ml S @

- EEHBEATH CPl, B HIEN S LHERS, CPI EARE
LIRSS
. HERE

- REZEHNEE

- HtpERER (KE EXED%ERA, ...)
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[iEEIE/)\HE

- BRE [REEFARENE RENEEBRERZ

- (D038 £ oh NS EE DR ENREARIEERME
7, LE RS IR EDEER, EREERENE, XU
RIEBESEMD.

- REER, BREEFIRENEBERNEZBRER, B
BUERRIEHEEBUR, 58RIBREBNEE!
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SHOIRE

- 2023F 3823, BEBROTHIEESSREARHIH
(0.125%): [ RITEEEIRE 2 IRINFRANE FI 2 5 58 High @
AERZFH 0.125%, D BIBER 1.75%, 2.125% K 4% &3
F731.875%, 2.25% S 4.125% ]

- ENRXREBFRRTORTERONR, BRITESR
[EURFIZR |
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S AGIR KM R IFFRFZ

- OEBXRROTEBEARMBE—ERAEEDSR BRITA
IR (interbank call loans) M35, AR R MR IR AR
- 20203 AK, OBRITEMET 115, EEOIREKER
1.125%; B2, 2 BRRRIFRARFIH R T 0.178%
- At, BRICTEMES, BFRRTIEASARITER, B
EERPURBME
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BEEM=E

- BEBRI/OUALEZRERRIFRANRMAREIZFR?
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