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ST, MIBESTIRESRS, THBE Fed
FIRMIEERRKE, RMEFSHEE



fifoutuien EZBRITOEAGIR R
17/53
o ELAAGIR
o FTEEREBRITRRIFRIFTR
o —RIRTUWRKEERRE. REBEESEEIN6G,
P LA Fed #7&, BRRIRITIDY LUERE O R
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BOOEINRITEEFZRE E TR, thERKETT
B EAAIR (WIRRIFMAER) gy - IR

o [FIZEFER] HIZE (channel system)



Rnmicnn R TEFREE (B

20/53

o PRFFKEBRERNSHEISHIE, HRE
RIBE—EL AR RS, MUEES T RRE
- i

o RTTBBAREETRERERTBRT

A ERFENERAERSHET,
BRITBEFTEEE, RITOBEEEER
M3, thAkiRE T RITOVEAE

il



Rnmicnn B TE R [BBYERES

/ o RS HIZMELRTRIERER, MAH
EENA, UEBREN RN LB
o o PREERLBEYSBEEAR, HEHomME
‘é BRERS %K%E
o BRERSHENRS, SERTOHRBGRE
R B A BRSO (TR E
o BN DIZ K. HOEREE. I A REF B EREE
FRERDIE
¢ REIRITHREZEGTRNEAETRERRSHR
1999 589 15%BF RIZSHY 10.75%; ‘SHAIFR
HEE R REREAE 13%R#439.775%

il



Ramenn HREIRITINZ ZREBEEM

22/53

o RITRIBIEHBTAMIEE, BZETRBBETEY
B TRBRBETREZEESMEGNIE
o BEHIERBEHIRETESMURBITES
e fINFEETBEHIERERREHNEETESP
B3 R1T
e 1992F 1 B, AREFIEH R EREIEHE
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e Fed WEEEEBXRBIERIR, BEIRFTZIEE
MEVIBE, 2015 FZE R 5 4.5J8ETTRIAR
B, B2007TEK, IglERZBI4E

e Fed B EBEREMMETIIRNIBEENER, £
200812 B Fed #8E2R7E0F00.25% 2R,

REERE TR
o BE2015F 12 BT SHBESHRNISRIES
5)0.25%-0.5%, BIE S [SMBURESIL]

o HENVAREEERESE, MBEIZLERERIE
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¢ Fed RHEIRIORMIZHAE ST RE W HAE,
PARIFIRIT 2 ERIIBUE sBAEEHEHE
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* Fed MEMBERHRITSIE, BERITIRAER
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e Fed AR RHEIESAIEBPITRIMBR
BEENRENBERES, FREMTAKE
BIE S Rk
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BEXRRTEZEERETRKSIRES
o Fed EREANBEAZMHBEBDFRAR, MU

RHSLEERHRNE
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SRBREEE facility),
R o HARBEERFBSMEIES (term asset-backed
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e Fed EHBEMESICEDLITS
¢ Fed BRELNRBEEEER, BHZ 28I BEPT
RENBEARNRE, RILERRERIE
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o Fed MOICEARER S —WMNELERR, 11—
RIAEIR{E (operation twist), FE2EME
BERHIFI=R
e QEI: 2008F128B&E2010E 38
o QE2: 20105 11 BE2011F6 5
o HEIRIE: 2011 F9BE2012F 1248
e QE3: 20125 9R#E, WBERNEMREERE 5
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WARERBST EMEREVIGRS, MEBE, QE3HY
ERRBREEBSIRME (FhlRKIFERA
BIZREEEIR), BRSrBEEENHE
1R Fed HEZERRIABZRHFFEME

o Fed ERFFSEEFIZRBVBIR CHREXAIIEIES|
(forward guidance), s 8B3RAREGFE T R 2R
EEEEFNATRICEIBERMRE, UFEX
YRR RV FRES
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e SRR BEAEERBSHER
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o REBFIRNTHERSTEBUERACE

e » BIE2RRBA Fed HRSHEEE ﬂﬂﬁ

e 12012 FOMC 1=/, Fed 8B

BR, ERREERER6.5%, WES EWHEXm
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sery, RHEREARIZER, REERFRETE(8Y
NEBEE, NAREIEENSZE
o RIAFIREETRABHER K, EBEMERE
BEE, RERNEZMRARENESSEHM
s BEEBNS LR, EBNLEEREN, EXMSE
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o BMEZEITIER, MEBREYRA LD

o BT RERT, LIFRITHEN

o BEBBSLRBIREHEMANLIBRE
&, BEHEEER G

o RITLUMEMESHEE (WEHE) BEMRED
MRENEE (WRHIESR), BIIRELEK
BUmENNE, BEIRHEEEE
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= 26 Fed EEBRXRSEETFE GDP 82

Ff3 1940 1946 2006 2015 2020.4

Bl 23% 202% 6%  26%  30%

= SBROTEEBRRSEFE GDP 821t

BLEENE 2006 2015

35 6% 26%
B=x 20% 60%
BRI 10% 20%
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e Fed FEAENHEEREZ, URKIHRIGEH
BRI, JJee¥EmiRERRERR

e Fed ARFTBAENBERSMSESZEL
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R, JREH I BUEN R E

o EREWIESILHREEBK



Rrmionn StRFHBRENTE
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o HITE(ILRFBURN, Fed 870 QE BRERE
BERFMBER, SEEREEREEGNOIE
0=
® Fed £2015 FEEEWBRIERIL, #ER Fed
BEBERX
* BE2020%F Fed BItRBZRBRILAKSHER
o ELRRPRITR, RITHBENBEERL
R18, SBESUBIIWAREN M2 Kigig)l,
SRR AIB N, EBRTEEESHH
BB E M2
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RRERBUR, T=E LA



13 EWERT
ARgtR%

43/53

[

AU

REBHIBRIE

BIRBOFIE

B 13.2 =B SEESF M2

20,000
18,000
16,000
14,000
12,000
10,000

8,000

6,000 -

4,000
2,000

0
2006

2008 2010 2012 2014

—BEEH

2016
—M2

2018 2020



13 EWERT

006 2008 2010 2012 2014 2016 2018 2020

BEg{tREE
44/53
: B13.3 ZEH M2 SR
EIE
RRATHIBIRIE 10 -
BERBOHIE 9
8
7
6
5
SRS RIS 4
REBHBR
3
BILRBRBUR !
1
0
2




Rnmicnn HAPR $5Bc B &

45/53
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RIEH, BEENPRATERECERER
210
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&, I BADERF RS0
o REMMEXERSES, SHNE LI,
Fed BVEAMRESEIDARE, TESZIEK
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e EERETSNEERER, EXAEESNSBESE
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o TREBHR, SXEEENBERILRSER
X, REWENXRBRZEREESRRNR
A R ER1TEIN R BETD, TN IE BRI T ER
SRR REURINS NG
o ZENEAXRIRIFREE RS AT HEEE,
P IR EERHEUETEADERE
o RITELIERTRE W BURBI R RIBHER,
SIEREUEE LR EBRNBENE



Rmion Fed SR BURBIFEHERE
o * Fed BEBBRMBET20I5FRER 545
JRZETT, HPRITEBEESELONUL, £
EMEBPBRNE G LRI FNERTEA
o Fed REETEBBIRIESL, £2014F 98
N [EEBERIESICEER ], HANFRRR
* Fod BB REMBRESLIEESBERES
L EEEE
— * Fed RBWTESESHITESNRNIETE
7, AEHED Fed FIRBMES, MUREES!
EEQBER THEURESRET
o Fed E#/TEERERI S NS SHRIDARS
=, UAMBENSNEE, hERR2KIBE
1ERIE,
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REEHREIEZ
SRR EE
HRIEHE

Fed FIZRBUERFMED 1 22 #R

o E2020F3RPET1.HBEE DR, IBEHE
LA RIEZEEEZE0 - 0.25%

o ERBGIRFZRNE2.25% k2= 0.25%, % HA
BRIEREI90K

o IHEAEGTRERRBERSE
o BAERMERITNGIF, BIEETHREDNER
B WsFE RN B0
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Fed BHEHLNIEER, HPBE=IARTXRELRE
RIGPTEIRIET, BEAEHNERT. HIRE
ERRBSIGEEHIFEZ RSB RER S
o Xikmhim L aEB#EHI (Secondary Market
Corporate Credit Facility)
Fed ERIRMIZBESREERIT2LNTE:
BELIRERZ REFR,; RRERRIFRESROLTIE

SRR EE

o FES BB EE
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o o DBAIHATERMH (Primary Market
Corporate Credit Facility)
Fed EAYRMIBEBESIBEENRZITHL
SIENSEXTEENHE
o MHINEMENEHHI (Municipal Liquidity
Facility)
BEIN MBUTHRIT2 3T HEBES
Rz o EMTHIBHEAESREEBS] (Money
o Market Mutual Fund Liquidity Facility)
BREYLIHEBMBRAEECEERE
Ree@ Fed AME, xRALBEIRL1FRR
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o UNEEEMSZE (Main Street Business
Lending Program)
BOEBNRITEEBEP/ )N EXEGEER
B995%, WEBMEREREE SNBVERR, IR
stENREMERES (risk retention)
o PEREBEILEMENTHA (Paycheck
SR, Protection Program Liquidity Facility)
P RSB TEEEFRE /N EIEE
EMRERGE, O Fed ISRLBER
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REEHREIEZ
SRR EE
HRIEHE

ECB B BRTRERIBEIFER

o ECB #B=AKBURF R ZFRDIGRFIE £2
BRUBEBRIFNRRBREMAER, SHEHE
0.25%.0%K —0.5%, MEBKEILRFRER
x, HERBERTHEESTE, LEERTEE
RIGERAN

o LEIRITREBWREK BRIGRELEFN R
HARDB A RSB FF 0.25 BB 07, D BIHE
#1.125%.1.5%/ 3.375%, W BB /N
FrbEihl, URBAMELRIE#ES, BIsZ
BRI RAREE



