1M1 48 F R RATEH

— 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 %7
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
B ¥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

BRIZER : BB



1M1 48 F R RATEH

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) 7F#% 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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