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BEK EREPEWHEMH FHERKE
EHTH EFEREERZEHHEEYE
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EHRRFTH BR2RABAMEYES
B FEE BB E MR R (Fed) S B & AT
(ECB) S ZELEMAT L mE RHEEY
HA#AT (BoJ) ## B A RKRAT (LT 4%
AAT) BIEFERBK -

HEREKEFTE > £ZBERRD EERE
2B BB A 0 A AR R AR B A B AR
B BTBFF AR T 0 IMF 5 2022 4 5%
S HE BT EY XA K & K # GDP & 4

Bl B £ 2 117.9% K 2.1% % Z 112.4% &
1.9% : Hr AL w5 8 M+ KEEBUTEH H
GDP b & 75t b 4 2 57.7% % £ 54.8% > 1k
HaB &k REARBHI)BERXZ AR iE
Bl RHEEHMEAE LG MUETAR
W2 THERZEERA > £ & &R # GDP
b2 d 2.9% A £ 3.0% ©

bBmTHTE R Fed KIEA L £
TREEFE0FURGE > TELFEEY
HETLAR - TELKEE 10 FHAEFHEAF
ZAAG MaflEZPERRERTE o
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BRIZIR © IMF Fiscal Monitor, October 2022 o
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LW 481.4 B A - A B 1940 F AT At
FABE_BZFR > BRARLFZ 7267 E
Ao CPIEREHBIE &~ REEFHKK
B 06 AT E 9.1% 0 £l 40 FRF & 0 W
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ERREDLEZS53%BE35% KEHE
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BEREAMIE RREEEARTE % 24
B EFZ 2.6% KB ZE 8.4% o
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BRI EORARKY WURERE &
B REERBAEABEABRAERS
202 F 2 FRFERREDH LFH2.1% F
Z21.0% - A B RAEENEE K > £ H
NERSARI AWMEEMEE 284
AE27KEEK296 K HE > BA® -
ERRRH SR RERETHENS > 58
RI0BEEEMB 2 X ELEERRRE: H
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ZE2RGEEEMALE WU R £ HH
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2025 FAE B D ABEHEARE
B BEELEZRR604% B AT R
35%;: BHAFEAREORSE > HR M
HERRAETR  BERKREH EFZ
4.1% BE26%: FIMHEBEREEXZRE
BEEEMED  BFEKRKRRELFZ89%
KiEHEZE 3.6% °

R EERHEREH > BoAKREE
FEREHEZSEE MU B o XHARE
"2 50 FBE - HEREE - FH#
AREESERREL A E LFZ3.7%

1.5% ~3.1% ~ 5.7% % 2.6% # £ 5.3% ~
2.6% ~ 8.7% ~ 7.6% % 8.0% o

U SIS )
AHRFRAKREZ BANFRE 0 KR F A
022 HBEEBERRES BT EFEREZ
9.1% B E 7.0% °

WEFTH REBRFEALREXERE
HomUlETABRBRABEYRME > E0
BERREF 2022F5HTENEHFRAY =
LHoEFEE e FE FHEEX
BB 2 CPL 3 R Fi8 5% > B EH B K o

FTERKEERGBREERNER

BEfii: %

SR F 2018 & 2019 2020 £ 2021 & 2022 &
2% 3.6 2.8 3.0 6.2 3.4
ST 23 1.7 4.4 5.4 2.7
Mz RBEIEEE 4.6 3.6 -1.9 6.7 3.9
ES 2.9 23 28 59 2.1
g =& 0.6 0.4 43 2.1 1.0
BR 5T B 1.8 1.6 -6.1 53 35
& 1.0 1.1 3.7 2.6 1.8
= OB 1.9 1.8 7.8 6.8 2.6
1 1.7 1.6 -11.0 7.6 4.1
a8 & 2.8 3.1 3.4 6.5 2.5
& 8 2.9 22 0.7 4.1 2.6
oo 3.6 1.3 3.9 8.9 3.6
= B 2.8 -1.7 6.5 6.4 35
FiHRRE 5.4 49 3.4 3.4 53
M B 52 5.0 2.1 3.7 53
£ 42 22 6.2 1.5 2.6
BT 438 44 5.5 3.1 8.7
ERE 6.3 6.1 9.5 5.7 7.6
B & 7.1 7.0 29 2.6 8.0
e 6.5 3.7 6.6 9.1 7.0
hEARE 6.7 6.0 22 8.4 3.0

BERIZR : 1. IMF World Economic Outlook Update, January 2023 & IMF World Economic Outlook, October 2022 ©
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3. %EEEZ@?@&EE%%M&EE (AMEF2 Q2ERFZ Q1) #ig ; TERALE - EIRERAM 2022 FEK - 5L S&P Global Market Intelligence FRRIE
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i %

EEEER] 2018 & 2019 & 2020 £ 2021 2022 &
ST RS 5.1 4.8 6.6 5.6 4.5
= 3.9 3.7 8.1 5.4 3.6
g =& 2.4 24 2.8 2.8 26
BT B 8.2 7.6 8.0 7.7 6.7

= @ 52 5.0 5.9 5.7 5.3
iy 9.0 8.4 8.0 7.9 7.3
R @ 4.1 3.8 4.6 45 3.7
a8 & 3.7 3.7 3.9 4.0 3.7
B 8 3.8 3.8 4.0 3.7 2.9
0k 2.1 23 3.0 2.7 2.1
F B 2.8 2.9 5.8 52 43
Bm R 5.3 53 7.1 6.5 5.9
E 1.1 1.0 1.7 1.9 1.3
RSRPEa 34 33 45 4.6 38
ERE 53 5.1 10.3 7.8 5.4
w & 22 2.0 23 32 23
m B 10.3 9.9 9.5 9.2 9.3
hEIARE 4.9 52 5.6 5.1 5.6
BRIFKIR : 1. IMF World Economic Outlook, October 2022 »
2. BEHBIL
3. ENEBKHFR S&P Global Market Intelligence o
FEREEIANBREEEMERBHFILR
B %

CEEER] 2018 & 2019 & 2020 £ 2021 & 2022 &
2% 3.6 35 32 47 8.8
SoEE S 2.0 1.4 0.7 3.1 73
MR RBE TR 5.0 5.1 5.1 5.9 9.9
= 2.4 1.8 12 47 8.0
g = 1.0 0.5 0.0 0.2 2.5
BT E 1.8 12 0.3 2.6 8.4

=& i 1.8 1.4 0.5 3.1 6.9
P 1.9 1.1 0.5 1.6 52
= 2.5 1.8 0.9 2.6 9.1
a8 B 1.4 0.6 -0.2 2.0 3.0
[ 1.5 0.4 0.5 2.5 5.1
oo, 0.4 0.6 0.2 2.3 6.1
5 B 2.4 2.9 0.3 1.6 1.9
EiRHE 29 2.1 1.4 2.0 4.7
B B 3.3 2.8 2.0 1.6 42
%= 1.1 0.7 -0.9 12 6.1
FH2RPETE 1.0 0.7 -1.1 2.5 3.4
E1E 52 2.4 24 3.9 5.8
-] 3.5 2.8 3.1 1.8 32
M B 4.0 3.7 6.6 5.1 6.7
hEARE 2.1 2.9 2.5 0.9 2.0

BRIR : 1. IMF World Economic Outlook Update, January 2023 & IMF World Economic Outlook, October 2022 ©
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— 3 @ TR BB 15 AT AT A
- E%l\%/EEEEMEQ

(—) ZERBERBELT IR REH
o TESHREEARKAHE
BEREAWEEG HE5HWHEMH
202253 A Fed BREHRHE YR EF
ETEAFBAELAEEZEERHE 4256
BB E 425%~4.50% > 36 7 6 F B ¥ 4 R
FEABRERAE  BARFLENME - BH
& (agency debt) X %1 f5 & ¥ R 7 (agency
MBS) 4R B # 475 B £ 7 0 9 At w4
A ZARFEEENE - RABEXRAE
FHRERFEA2ERFXISORET (A H
FHARABEEBRRAL RS BERZ
PR #EHE—) o
BMAEWELAFRLEZ L RAL
AHERERZEE P EE BARPENY
> ECB & 8 B BUR IE # 1L > 2022 £ 7 f
A BCE A R AT 0.50 B E 28 » A K 2014 5
6 AR AR ZH K > L7 9~10 X 12 A
BB B 0755075 % 0.50 18 F 2 B
EHAL20BELE > TEHFRARNE
Al ~ 3 WA 2 BT E R E L5 2
2.50% ~ 2.75% K 2.00% 5 ¥ B 7 A &= k&
EWENE (APP) FBAEE - H1I2AE
A7 B 2023 43 A AL > APP FHH F E Z 5| ]
AT BL2ERE BRI HREAEABEA
B BAEREERE LT NEREETNA R

BBl A7 A EERERE T E (Transmission
Protection Instrument, TP1) » ZE# A WH % F
LY RURRBAREOERERE R THER
KRBT HBENMPIES  LERTTHEE
AL #FE 4 o

Bol % i & 2% Z # B & & H 1% #
2022 FHEFEHREA R (RTHFRRAT
ZHERBEERELAMNE) R -010% & H
FlE2EHZ (10FEHMAEAAE) A 0% E
BF B o I A& Z K& % COVID-19 % &
Bz ETER TR IARBER
N A % B JE COVID-19 2 4 8 % 48 4% 7 %
E+FE2023F3 KN LEHETRXE
EERz TER2BERBERGZIE B4
® 1
Pooled Collateral) ; 5 % % 3 Ll 75 F| & # 4%
% #| (Yield Curve Control, YCC) % # % %
ZERBEBERETHEL  REFEHTHEK
B 12 A 10 A EE A E KB E M &
+0.25% K E E +£0.50% ;3 T & 18 1# & k& 78 A
AR PRIV K  ERGHBELFRLAER
B 47 %8 & Al £ fE % & 1F (fixed-rate purchase
operations) * RAAEZHEL2HETF & & A
T3XEEBEHELIONKEH -

( Funds-Supplying Operations Against

(Z) BNBBRBERATTSREEK
e

B E RS 202 EATESEE

BREWHEEA AL ARS AR AKRE



# % % 1 A (Medium-term Lending Facility,
MLF) A& % 0.10 & 4% £ 2.75% ; i 3l
L1EMESEHEATHREA £ (Long
Prime Rate, LPR) & T # 0.05 X 0.30 @ & 2
B E 3.65% K 430% BREABREELLRE
REFBERA BT WAXBFERLEER
FREXZBAFTR: AR4AR12AAKE
LBRBBTEREHEEL 025 BELR - 12 A
SREET M ESREREEREE 780% ; it
Sho TMTRBHEEEERR -7 KRR 1EA
¥4 (Standing Lending Facility, SLF)
A2 43 T 94 0.20 18 & 4 B £ 2.00% ~2.85% ~
3.00 % 3.35% » it 3% 4 & i N B 5 R 1E R
TR B o

B RAT A B AR RAKE > 2022 4
£ TEF K MEEREH 1.00% A A E
325%; FmF w i EEE (MAS) A # fk
BEBEABUBRRK 4 ERHERERE > #
7t SSNEER B K & 2 4t & (B4 AEF )

EEREReEAE

K # B (mid-point) > 7F B 5] 4 37 A 3 7T HF
BHAE: FAELBEERAINRMERT EA
B MEEHE o Fl & i 0.50% #A A E 4.75% °
RE-BEREEZ - ERE -HRERONESEHE
REMNSERBRTTIAHE LAY ZEF LA
REE > 2 AABEEANEE 0.50%  1.75% -
2.00% ~3.50% X 4.00% # F+ £ 1.25% ~2.75% ~

5.50% ~ 5.50% X 6.25%

2022 TSI AE 5 88 K BUAR R =&

— PEXE 1 FREMMSRETNR TEIREBEE FRTRBRERAR
B B OREENX — ¥ # & REmEgr=R
— & B EFxR = B 7 XEWEDFX
% —— & 1 XEEORIR — 0 B WEEANX
7
6

&t 1 2019 F 8 BAfTI#EST LPR #HINE - LPR BURIRITEMZEESS -
Bt - 1 £ LPR B FEMERNER - RASTRIEATERI
RENAZBBRNE o
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4 EEEETEET IS TTES EE T EEL [

— HEREHKEBER?

EERERSEZFHAEL TN =L —

# (the Impossible Trinity) J& 8] » BJ [E £ & &
(HERER) - AAEHNBHERERKE
TUHEHE  TRBAKER > RE=-8_: %
REZREB R KO IUEL ARG HE > JE
HITHIER ' o {82 F fh %K 7 £ % $1% Hélene
Rey 74 2013 45 th > 2B R B ERAEH X
HEHAAKCEEAAEE HEL » REFH
BB A7 % (risk on) & (risk off) f& X LL
R AEARM (leverage) = £1E12 (deleverage)
WATRH EARUETEREAZNZLE 2%
Bl 45 7% 4 gk B T & 7k & % (booms and busts)

ZEEBEAREXA  EE R 2REE > ) —
REBRAZMA T2k EmER] (global
financial cycle) o A& 42 8 dit HEET » B
ERREFFEZ M EUNEREERKE K>
HATHERELNEREBERALRA

S EARBRARLR S BER

Habib and Venditti (2018) 75 #% Rey # 2 %k
LRBERBEQCTUREZENL : ZEE¥HHEEKR
AHEARBETA REH 2R LBERZT
REEHNE B ELETER  ZHXKLHEAH
BRAHRLAEE  EMPE 2K ARME
EREBREARY T — 2% MNEELN
HERBRLBBROTBEHET -

ZIRETRBRNEBEEE

e
BETNER

ETER

ez g e

RREE
EES
E$54
HERR
BXRE

EHFCR : European Central Bank (ECB ) ~ Habib and Venditti (2018 ) °

U B RKE IR ERARRE R KN EREN SRR -

2 Rey, H. (2013), "Dilemma not Trilemma: The Global Financial Cycle and Monetary Policy Independence," paper presented at the Jackson Hole Symposium,
August.

3 A B — 3 58 8 M4 4 % % X Miranda-Agrippino, S. and H. Rey (2022), "The Global Financial Cycle," in G. Gopinath, E. Helpman, and K. Rogoff (eds.)
the Handbook of International Economics: International Macroeconomics, Volume 6, 1-44, North-Holland °

4 Habib, M. and F. Venditti (2018), "The Global Cycle: Implications for the Global Economy and the Euro Area," Economic Bulletin Issue 6, European Central Bank.
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(AREMAKEAMERANER » &
REBARMFN  HULETRZZABEH
S A EERERELR LB AR LKE
F e RARBEEBRELRAAGG Y
AHRELWATBYENE o

Rey (2013) & Miranda-Agrippino and Rey
(2020) W BER O £AFHRE B ERHK
FoETHEMAREHEME > RUEESE A
AKERN RTAR LY (THEYBREEL

T EHBSReBE

AH) - EAARREBEBHEALK LR
ARBEEEEAURSHLRES LATE
S PH > BRI S R 4 E K E
T

4 02020 4 3 A £ B A BRI -
FEARAAETH  £LHEMAREUE
(0 4R 0BT BRI EERS LS
2022 4 % BRI K B B A A > B B2
MEHAZE LB RERAS  FLEFHATS
B o R E AT % -

BEz EABETARE  2RARME

ETEYHREF2EHABEMNE

b=t — ETUEH (X))
115

X6 2 FRARERNR (BH) %

2020 £ 3 AR
110 ERRRE) QE

2022 F 3 BREFHR
2022 & 6 BRE) QT

105 [
N g
100 TS / ‘
SEBAETR 2
95 ETER
EEBENELS
9% i
85 0
2020/1 2020/4 2020/7 202010 2021/1 2021/4 2021/7 202110 2022/1 2022/4 2022/7 2022/10
ERIFIR : Bloomberg o
MSCI £ IR 5z MSCI 7 i 5 3% 18 &
b=t — MSCI 2IRiBiE# () MSCI $ERMiBIER (5B ) b=
3,500 1,700
AL 2020 £ 3 BRRR 2022 F 3 BREAR
’ ERRNE) QE 2022 & 6 BRE QT 1,500
3,100
2,900 1,300
2,700 1,100
2,500 !
2,300 \ 900
2,100 700
1,900 RBMEEER LS R EEBE T
1,700 500
1,500 300

2020/1 2020/4 2020/7 2020/10 2021/1 2021/4 2021/7 2021/10 2022/1 2022/4 2022/7 2022/10

EHRIFKIR : Bloomberg °

S REIMF» £TER2RE FHEF KNS H L EHE 60% 2022 £ % 3 F % 598% : R BIS» 2022 £ £ L& 2RI E K HE (foreign exchange

turnover) H 7 & # At E E & £ 88.5% ©

6 Rey, H. (2013), "Dilemma not Trilemma: The Global Financial Cycle and Monetary Policy Independence," paper presented at the Jackson Hole Symposium,
August ; Miranda-Agrippino, S. and H. Rey (2020), "U.S. Monetary Policy and the Global Financial Cycle," Review of Economic Studies 87-6,2754-2776.
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10

BEHTHER (HERARELH - FEEHRTH
HEBERLE) s YEABETAFR 2% 4
BEBELHE Lo

MW -2XRemBERT > MEAKSERE
B < B Bk B B e 3 K

SHEBERHFLEARE R FEA -
AEZBBERAGEH N S FFGANERARA
FTHEFRBEEEFLRUARKERNALR ¥
BEsmEERELE  HE-—BNHIETS
HEERLE MEBR TERRAN S ABAE X
B#ERAER K THARE - A¥RME
ABRERETH HBERAL » e ERRE
ERAEUBRIETHEE

ARt TR e LRA L HELHFEMER
ENRHEAENE  MARKBLEALERKE
ERERRAEERERE BT UE E S
RALBRAZ AT EEERMRIR

Rey (2013) R P HER I 2 Aot # @

-

(3

EHERREFERAERARERNRE  RRLEH
T8 Gln RIS HBENEREH - LAEEE
T R 2 AR K % 22022 4 IMF %4 [H
BEABHE I NEEELRERE ] (Review
of the Institutional View on the Liberalization and
Management of Capital Flows) » f| & i& — %
RAAHERL BT RERR  TEEAKRE
BREMEERE  EEMRRREGEE A

(preemptive measures) © o

eReBERAALNEGLARNNER
EREZZEARERRZE  HEe AW EHERK
KK AR K TR - b B 2 PR S K B R S
BRERBRENBE XA AR Bk w44
—REEARAEHBY > XHERBBREHE
NEEREEREN L ARRRABHEE
SEF A AR FERREESLFR LR
BRUEBRERRLEZNAH R - M EH#
REFLmETRRR -

Obstfeld, Maurice and Zhou, Haonan (2022), "The Global Dollar Cycle," paper presented at BPEA Conference Drafts, Sept.

# R SRAT (2020)

c TERHMBERE B HEIHEERGHRE ]
ERE [HEAH S I EEHE 2 BHEE I | (the Liberalization and Management of Capital Flows: An Institutional View)

P RATBEEEGRAEGTLEEH 6 A 16 B » ¥ RRAT © IMF £ 2012 4

» RAELERTRELR

BEHEHE 105K IMEXBRBREFEE LRI A 2012 F A
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My OB LR EEANER DS
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ESpt=o|
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REEBBEK @ & E4#% 2RI CRBH
BEEREHER B EAFZH AEAND -
RELKAS  EFRA 27775 B EF
B AR 19.5% °

(Z) 2R HEEAZ0EXGE - £ &
BEEEEHETSER

2022 4 [ Fed i i % 45 & % » 3£ 0 A
RBEFARFNERGZHE S BT % F £

R HUBREEFHE  BERALSAAET

DXY ETTIE#ES
g4
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1o
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2018F4BRRIE
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2020 2021 2022 £
5t : DXY ETTISBIEEDBIRERTT 57.6% ~ BE 13.6%
ZEHE 11.9% ~ DDHE 9.1% ~ FRBASERR 4.2%RIHTIERD
3.6% ; EHiAR 1973 & 3 B (=100) °
BRIZGR : Refinitiv Datastream o
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