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b E B BAR R B W AN T
EERER EREE - RIRELEESR
WEEIF 5 BEAREEEAE L ARTE RERES R
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RREWPOR - 53 1 2R iE T
BEWBORTEED IR 2 T - PR B
RIS ) -
JREARK - ZEBIMBORRMARR -
AT ERBCERE A ~ BRI
FIfg - DU BOaEZe B R e 8
E o PR R ERASTE SRS A HEE
T o BREHERE TR (2026) 5 BRI
FARIGENAT. - ERGER R R -
» BRI RS B
(—) A EPERERR6.75% » B
THEL - THRAK - S EATHE
(AT BB S E I 75 5K 58 %) - H
FIRIERER: - RESE IR E RN

M REHE R - /£ LE T
FREPEST » ATHEASET
PAERCIB R FE F52.51% » BF R
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(7)) EASRIERZRZ S AR
fEEEE - IHEEYEIRE(CPDE
BEREITE 5 1728 H SEECPIAF-RY=R Ry
1.83% » F% L CPUFHERANE1.64% -
AL TR A TP JiRA
A CPIEUZ L CPIF =R TN 577
Fo1.75% ~ 1.67%(F- RS THIIERT:
F2) » AR BAEZ2.18% ~ 1.88% e
B B RE T E R
A i LAB P Ik 75 2 i AT
MERFARREE B AT HRRIB AR 58
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B A AR R AR A B DAURCR AR
F - AIRER R R Bl A e
(=) BN SRENE M T H RN
IR/ Mg B 8 - A6 RS H IR
TTHE R FRYE G 5T 400680T 5 1
E8H HE- M M2 e e
ST G B A S A B R 47 T Ry
4.24% ~ 6.99%
 ATHRE R EMER R R
Fr e BRSNS SRE S - HREAFE
PSEER G RE 2 2% LU T - B4R i) S i
W 5 R Ah - FEIAE B P A 9 B i
R BIERVB R T8 MBI  FodE
THRE R BRI A s AEENE - Rk
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A B R AT SRR S -
AATERGBER ~ & OR HCR R R
ST Rl R =R - o3 I HERE AR R 2%
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AT KB U] SE B B R BOR TS ~ 2
SR e B BRI R AP 3 ~ R EIK
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Pl EZRREA - DG ERSR I

PORSATIE ERE @R | 3

BT %
THBI A 20254 (f) 20264F(f)
HIULERET(2025/9/18) 4.55 2.68
BIAEERE | SKBEI%E(2025/9/15) 4.50 2.00
FEHHEGE(2025/8/15) 4.45 2.81
Citi(2025/9/15) 3.50 2.50
Goldman Sachs(2025/9/15) 5.00 2.02
S&P Global Market Intelligence(2025/9/15) 4.25 1.78
Barclays Capital(2025/9/12) 5.00 0.70
B S M
BofA Merrill Lynch(2025/9/12) 5.20 2.00
J.P. Morgan(2025/9/12) 5.80 1.90
Morgan Stanley(2025/9/12) 4.90 3.70
Nomura(2025/9/12) 4.60 2.70
Pl 4.70 225
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figR2  EERERREIA - DI GECPIA R EHIE

AT 0 %
THTI A 20254(f) 20264F(f)

1.75 1.66
YT (2025/9/18) (iz;) (IC;:)

B (B CPI¥) (B CPI¥)
ERBEI%E(2025/9/15) 1.80 1.60
EEHERR(2025/8/15) 1.76 1.64
Citi(2025/9/15) 1.70 1.80
Goldman Sachs(2025/9/15) 1.54 1.00
S&P Global Market Intelligence(2025/9/15) 1.73 1.60
Barclays Capital(2025/9/12) 1.80 1.50

B SR

BofA Merrill Lynch(2025/9/12) 1.60 1.30
J.P. Morgan(2025/9/12) 1.70 1.30
Morgan Stanley(2025/9/12) 1.90 1.70
Nomura(2025/9/12) 1.80 1.90
SER i 1.73 1.55

* HLLCPI (core CPI) » FRIGHIBRER R KRB 2 CPI »
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E

ARSCERII20035-1% - SR THISE SRR PR RER MO BT R - (Rt
TG ERESRA TIAIGIA SR SRS TBORTRFRIRAI LR » WA S TR BORA R AU
EGRESTETIEHER - ASCREH - SER2003 R TE SR E R THIREERE T - /1T
IREE AR E I BB THRA R FEIG AR - SRMFE2003~20194FE ] » S TIFEE T
HIERARRIE L/ MR EEREERR - B PREL RIS #EIE - ACEREER > &
HTTEAER ~ SRATTEIGKFER 26T 1009528 K A7 BLARENEINE - HAFAE NS
TB0L LS > IRA T BRI R B R 25 SR A PRAVBERSAE VR P B GERR - BRI
1T AR A PR BB R IR Ty - RRE MR THERBOR B AR
20204748 » SRATERAGIRREL T BRI SRUCR IR - ERTTEARR SR TE IR =R
BRSO PR BRET 100% [ FER TAE2022F AR ITHEHRER - HASTEASRIAI BRI
ZHFET > BURIA TR BORF PRI B RER S EE £ S R iAo, -

{1

BSEa : EREBUR » MR« MIEE
JELSHARSE ¢« E43, ES2, ES8

*OARAIRRGERR 3R > 1AFES I EIESER - (FE KRR E 2 R A B rh RS TIR AR EME ~ B RAE - BT
Zetebs ~ BINTTE BARRHRIBUE - RITTE BARRHR R s HARS I b 2B B S5 Jm (Rl ARG T L B« ARG R
HEAER - BRE AR - AR - M EE A -

o HR TR IS E R B A SE & -
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AT EWBCRRES A5 B B RS
By GERERE EE - AHE IR
FIRAE A5 S FE I T BORFZRAYFANE - Ky
I BARE| A BOR ERE R A R -
Bilan » AT EREBORE B B T GIR
H o fRAFZRESE (interest rate channel) {5
WP B S ER T BT R B ~ %
(Y322 (Goodfriend and King, 1997) ; B&EH
SR A L (BB TR - B B 5 A BLA
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B 52 31 B S A TR (T Ry (Kiyotaki
and Moore, 1997) ; b4 - SEHYFIRF & 7
B g - REMEEE - SR EAINE
A BRSO (Lettau and Ludvigson, 2004)
Drechsler et al. (2017) HI2$8HERITEFFIHR
fem  BER TN - R TGK
HIREST » BESRATIRGR LRGN » B CRE I Ry
$RITFEAEAE (bank deposit channel)

BRER LB A M TS A R R e AT
BOERFIZRAYFARE ML Ih - SRITERFRE
JEGKFR R b %8 - A AL BT
Fo B PaEAT Ry /e BB - ReilE
REIREZF TSR K - BvhSthE
EGENS » 283 EE R TRE
BUS&E S M R R ERM L&
HHZ— FEARFEAME - B

A

BALME - FKFEREE EF R TR A EE
HEZRZRITEREBORREML -

BTGB RERITEEHNER (17
B RG] 3R) S5 T 85 A1) 3R S R AT B
R SR Bl FEE i R FISR I (interest rate
pass-through) » BRSERYRFFCH 28 - 173KF]
SREBCORA R AR I B R - thate
KRBT K FEBCRFZnyiHE - A SR
FHEUR AR D 5 TGRSR AR
R » (IR R 50 2 I REBCR A =R
& (Driscoll and Judson, 2013 ; Bernhofer and
Treeck, 2013 ; Drechsler et al., 2017 ; Messer
and Niepmann, 2023; Ferstl, Graf, and Kwapil,
2024) ° Gregor et al. (2020) B&H T 52554
BEWIEAURSIRIE WL - S S S TG
HRAEIR 8 B BCR A ZR VNG < ST IHER 53t
FEH B HHR LB ELEOT & 7R 20224F 22 B
BT — BT EAEER - SRAT R IGKOR R
O A58 A SR = 0 - 1 i SR o T B
(K ang-Landsberg et al., 2023 ; Messer and
Niepmann, 2023 ; Beyer et al., 2024) °

B PR 5 i A TRE T A U B 5 ]
FAMERFEELE - BELFE (2021) ~ 375
B (2023) BUR20034F%% » BIARITRERE
I - FUT AR RITHEB B CRE - =
AEBLRE T AR 8 - RATEREBOREELL

HRGLE TSGR - R0 - SR EET



£ (2014) DABRHFHFISR1E s SRAT R A ZRAY
BRSOV TGRS 2
IR BCRFIZRAYFRNE - 17 3R SRR R 2 R
8EK » ELRIETE 2 BR Gl i H e (X A1 SR 1A
[+ SAT A R B T GHRER e
REWEBORBAR -

ARICEHE2003F- LA » BINEEE SR
TTRES ARG TS FIRA R - S 5
FSRIEER AR - Rl & A 5 F R 2 AR
[ FESATIREE BORF AR - SEEU ERY
BORFFREM TR ARER - DURRITEGRF]
FRONAT R 2 A AR TR - BLIEHE G
JATFIZRRAEAIRR R - DURFIR R TEY
BRI

FE AT J5ik b AR SGE R R A SR
B 5 E RS R 5 A SR F]
REIZIERE - o3 BTSSR BRI TR R
R e AT BORF SRR LR - DL
B I REBSR B B R - B ARSUEA
Diebold and Yilmaz (2019) #9/5i% » DUAEH
FGHEFEAY (vector autoregression, VAR) Ei
THHIER 2 BB #% (forecast error variance
decomposition) IS ATALHE » Bail JATECR
IR B % e 7 B 3R P O S B (R B £
ARSI AR B AT RO SR B 735 1 SR A
BERALR - EARFIRHRR AT -

ASCHYEFE AT BLEE A B B e A 2%
BRI B MESURS B AR
SRR ARSCHIZ O F B SR & R -

AT B T3 R ey R R 7

v L B AR T Bt PR B B SRR
GRS AERAHE SN - IR B HIETE
SRR R B T SR R IR SR B 0% - Bil4n - 25
TS F AT R TR BORFZRAY 2 Rk 58
BRI IE » DUH SR R T4 0T - R
DIAIBR A= s B LA RIS S 2R AR -

W BN 2 R RS ISR Ry
TTBCRFIRA BB - R RITHEY
FRICE B TR IR - [ FIRLE IR
JATE I EMRIBCRAER » HHRBEHF IR
Ry iigfZR » AR EIAM & BT E
MEBOR IS IERRIIRIZE - RS IS MRy
WEEREME - FORTT (2020, 2024) FEH -
20005 DA% - HHRBISRITHE R E SR -
SRATHE R I PR HE FH L TRIRE LG T » T ok
7 8 S 0T A 7 18 R < B ) HE i B
5 B H BT RITAEEIT AR T SHRAE -
M TS ER M A B AT B TRIBIERS
E - HAF BB AT R R SR A R TR S i
AL RIS RE < % - KL - RATEERRAT
FIERZ Ry 5 5T SR BB - 2
DA » ASCBE IR AT A7 B AT HI SR B EE L B R
T Ryt & RAT RS BORII G HUIEEE » S i
TSR EDE SR -

BEAh » AT R R A [ RF TR SRR
TRIE (B5<HE, 2022) @ AIRESEE T FISREL
JATHBORAZR I RITR » ERRE IR TECRF]
FE TG HERAYELRPCRES - FEB R AR
IR 5 18 A TR IR A SRR BT - K]

/

\

iy

=8
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Bt AR RATERA T AN R SR RV E R Y
SR - A AN R RS SR A T R AR B T 5]
FREJENRICR -

ARG LA - 55— R Ritiam > 5
R A BRA SRR B AL S SRR - SR

REIAASC R - SR DYEI AT i A
RERATHIEN R SRR - BB A&
RATECORAHR BTG AR BERTAEE - 58K
BT Ryl BLAE R -

Al ~ SRR e

FRES
BRI
Greger et al., 2020 ; Beyer et al., 2024)  [it
Sh - FFE AT R IFANE SE R R B B <
o TR SREE - KESRATE R
MR A B A AT R RAY e -
HITEW BRI BRSO L -

SRIf - HEEBEBOT @A L R
SRAT A7 G AR B A SRR M 5 2% 12 1 o
Gy JRBIERAT SRR BE 78 43 S M R AT X
RARAERE - H SR E N H RS
Bl BUEE AT S B RE S  SRATAIERAYE
IFFEEE NG AAHE © Driscoll and Judson (2013)
BB - FEIRTHY & 1 S 3R e
44%~92%F|ZREVFHIE - HAFFKFRA &b
Fed 37+ BRI 58 2 S FEH NS » {H&r
BEFediet 57853 SR A# IR » Driscoll and
Judson (2013) 3B Ry {8 S v REELERT TAEIN
SR (B [ R Y AR AR B - A (e
715 SR BRI A AR Ay e SR e
F EER ORISR i R TR &4 (RS

e A eE e e i IR

3B (Goodfried and King, 1997 ;

-
s

NELFIR) » HAR—E/ER LRE[EZF
o KICERERFE R AIFR N R EsY -
Drechsler et al. (2017) JR&EHIEBEF 30 F=H
IR S R T S R IR ST » 300
Fy » EERAERAR G RIS IE - BlRT
RS FAR AR - R S L i
17 BIEADSRATRIAY S TR R - FIE
SRATERARER T E BRI E R RIR - EEEH
TSR AR -

HEOT @AY R R G RER AR
SEARTEEAIIEN - A RFERAYEIERR A
[f] ° Bernhofer and Treeck (2013) #EITIEMY
e - FEFIE - REABGRIREERF
FRAY R IR 3£ 100% - 1HEHGK
R ARG R SR AR B Ry 80% » TG HATE
FOFIRAY R R B i A (#50% » HEoTE
PR B R B T 25 5 A1 SR AR I R th A B
HH7= 5 o Ferstl et al. (2024) ¥} B FERLE T
I Se L E AT YRS SR - BRI BRI T Y
T TR R B BAATHEI5 7 4%~ 8 8 Yo BN AT
(European Central Bank, ECB) B FISRAYZH



I+ s v S BT Wt B 5 R U S S A
FE43%~T79% » H I3 52 15 I B g P A7
O HET AR R R IR e N JE
SRS R -

Messer and Niepmann (2023) $8k * BOC
it A 2% B F SRR A AN — - B Y B
PR - SRUTHERIREI M R e %
RIZAR - e s R e - RRTT
[l AR AR RUSRA TR SRR AR
il HEUTHRRAE S AMIER - 4
TREMEEZE LR (liquidity coverage ratio) /&
B TRAA IR S D - B E kR TR
W& < - BEEE s S BOR M AT R TR

Gregor et al. (2020) 3B T 525 M=
BRI EE TR R EITHE T (meta-
analysis) * 3% SCHRHL » SPETT S IRAT G A]
KR B BGR R FIE - 27w
i H RGO SR B/ M HA G
FUSR - AR I IGIOR SR 2/ NS
RSERIBGRRIER » [ SRR R
FERE » SRR S i o

A TR IR HA T B A [E] O S T e Rl s 0+
g 2 A R[E - Hristov et al. (2014)
HIZE IR EREE - RIIHERAMEF]ER -
HERTHERUES AR - BOTEAIH]
REFREA TRERIEIE - Wang (2024) 78
R FEBRFSE SRR R 2% AR FI =R 1]
[ SRAT 17 SR B FROOR SR G IS 5 49 %

I

AT B T30 ey R R 9

RBITETE » B4 - wIERFIEREE (adjustable-
rate mortgage) HYELHICH=R F UG I & A S
BB 2%EET0% » IR 2%091K
FURIFH - FIREEETR]32.6%

R EREEAECOVID- 1 9 1% #4 s 24
Fb o BT 20224 FE B Y — B T+ E G
B iR R A RE R AT RY T LR
2% H © Kang-Landsberg et al. (2023)
A E o BRI E AR T S RTHY
0.08% * 20224542 EFFE3.7% » A
1 [ AR SR T Ak SRR 1.4% -
B 0 E20220F AT Sy 1l o HBETE
BAE BT EIER - RBIERITRYEIIEK
FRAE S IR FE B HZR40% /e A R THIE -
Messer and Niepmann (2023) EdBeyer et al.
(2024) HBOTEAIFEEAMRIRT R - H
HHZ B ECBREINTHEMEER » BUTEIRAT
TR SR e T SEAR - SRETH AL
B IR BB RE IR 7Z 73K (overnight deposit
rate) FIIRES L7 T S A RS0 5 40 7558 %
Bl 18% » ZaTH A7 Bl JF <& Rl 1 72 17 A1 =R
I IE FE KT R 70% 8082 % » 3 B SR 5 4
60% + HFIF <SRl B G SR r 5 i A
15 » 3E85% ° Beyer et al. (2024) $8H! - #7177
LTI EERBE - R EIEERRE K
FIREIGAR BRAK s TREME R e
AR SR L R AR SO AR Y E i s 17
R ZR A REIGAR AR, -

$HEEE R REFE T - HRENE
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AR EFE — BRI o IR
(2001) * Wang and Lee (2009) » Wang and Thi
(2010) SEWFTERE T - fEGH 17 AR BUBGK
FI=R - FIRERE AT - HEGEEH
HAK - fTRRER (2001) WFZEEER @ FGERIER
1 I FERR R F =R IR I5.8% 5 Wang and Lee
(2009) ~ Wang and Thi (2010) HIZ# » ##
ORI R B R R SR A i A i 2 31 Fe 16.3%
Bd25% » ERRAYE A IREE & T AT B
SRATRER B A SR - B H 223 B B
20025FE DA% » IR T AR BRI - B
WTF5F (2021, P.65) $5i » 20024F-4% - 1EE
NERIEERE S AMAYEN T - SRR
SATHRBLET CIRE - JATHABIREAERT
BERIIRE - MR A R0 S =R E)
FFEERR (2019, 2023) HIEEFE Ry » 20024 LI2k
BRI R T S AR A R TR BERF

SREATT S H R R A - BRI TRIFREL
RARERESE  AREEEM -

IR EFRNIERIE 238k - RITEOR
GRS SoLBIEEES -7 Dtz SEREE e i

HHTEE (2014) HFH2001~201 149K » LU
B FIRAE Ry AT ECRA SRR A - 43
WG R R AR SRR IR - E3E R
SRAT S JUI A7 ORI M P T3 80%

JECER R 2R B B A5 i 55 EUJ 5% g gt = /2 100 % -
PE R LRI RIRR - BE AR
HREL RGO ZRAE A B RafE H 56 2 FEBUGR
FIRAYEML « RO R - BVBEAE R BRERk
fakkts - (RFISRAVHART - RAT{h ] BRI
BORFR BRI T I GRA AR ENR
EWBORHR -

BRI ~ FRMBBREE (2017) BEH
2001~2010FFHYEREEITHERS - WIFERBIR
TEHARY B BB R R B B W T S AR B
RIAAEFRGEIIAHEE R - 5E
AL R AR TH SR L B A BERE - PR
FIZRED AR50, 148 EAES » 30 R IHRG AR
SERIERAY ETR0 3 MEEACES - 180K IR% 2
AREERER ETF0. 541 EAEL - 105 1A E5H
FIZRAN EFH0. 19ME BEAES « fArfaiRiEd s 543
(2018) HEEWIFCEUR - RATEIGBIRET S
7St IR SR e e Rl
T BHATEIGIAZR - T (2021) B
B ER A EAGHIR FT AR AR
B2 o % 30K IR SE A SRR BRI IE MR
F o HAGRTE =R B BUE 2RI REE 2L
SR o Ry R LRI - R1BEH T B A SMNEA
AT IGICF R R B I T EAS 2R -
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K1 BRSNS SR TGN R

SRR TS FRRY RS

FH

Driscoll and Judson (2013) 2R 5 (checking account)FIJZR : FFE12% » BEE60%
BT FKIR P (money market deposit accounts)FIZR : F1522% - BEE
78%

offl HEAE A= « F+1E.80% » [EE100%
248 H HHEAFFIER @ 7 2I582% » BEE100%

Wang (2024) ZEEMRFFER  40%
fEEMEAE R (savings deposits)FIJZR : 41%
YRELE K (auto loan)FI[ZR : 72%
T FEFIZR B3 & (adjustable-rate mortgage) I EZKFIZR 1 64%

Kang-Landsberg et al. BARELEHCFR IR 40%
(2023) : FEH RGN
177N

Bernhofer and Treeck (2013) TEEATESR]ER © 50%
SEFFIER 1 100%
THE BRI 80%
SEHARGEKFIER © 89%
JREFIE 1 100%
FHAGE R © 100%

Messer and Niepmann (2023) FET AR ATEFE  23%
R REFR R ARCRIER © 38%
FETBRAEFFIZE  56%
RIS EFFIR © 53%

Bayer et al. Kt BN FRRAFEHIER © 8%
(2024) = EIERIEDL FEB RS A RER © 18%

KA BEALDEERIER © 70%
JEBRIEERE EFFI=R : 82%
HEEBEIFER @ 40%
FBEFIFE : 60%
HIES RIS IGIRIE © 85%

I EpIE

Gregor et al. (2020) HGRHERSEIEIR 8 0% (A 52k B a8 S ARG R )
i

IR (2001) HGRFIZR 6%

Wang and Lee (2009) * TFRFR 1 16%

Wang and Thi (2010) JBGHFIR  25%

SR TER(2014) SEHIEAFRRR © 80%

HGHFIZR © 100%~120%

BRI - EEETTEH
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AXEBHEAARER BERE R EHRI R E R TSR SR TG
K R TS HRAE RITIRBEBORAR K] AR MEREWBORIVECR (BEHE, 2022 ;

RECREHHNFE < 38 - EH B EERAVERLETT  PRERTT, 2024)
SINT  HRRE TR AR R R T ) o H B _ERAT A BB TSR GRS & BORA)
REE R IR BT T R - R ARG RET AR

EIA]  MEAE20204F AT F BB THIRAFIE I
/NG ERR o SRR A R B AR
HMHR LR E AT EEBORAIR (th HERSIEE - R R B R B Al
RIRAT, 2020) » —FRBEEGECERITIREERY 3R o fEHE 1 NG ERR B2 R I BT R R
i BE 2 DB RG B RAGERE T ME - R0 - BYRFR PSRN 388 - 200344k - FFH %
2003 FAEHRSRITESFoM - RATUCEAE  ATHIRERGHHT RIS B AL - HE
PRUEZRE o K E RGBSR S R ARG 20205 DU 17 BEFISR A OOk, B B AR B SRR iR
BHTSAR EIR - fERS RIS ITA 3% -

— » HEEWBERIISF RIEER

Bl ERBERER T B R TR

GERIE
— WK

TR B
—— BRI ELRR
e i
182 K7 BRI

I I I I I I
2000 2005 2010 2015 2020 2025

3 AR TSR R TIGE © E201342 727 0 DIRTRITHIT30RWIEHIFE - 2 hak®s
728 RILEfF . -

RATHEITH S RWPEMIFE S > 28K b ARSI 28 KIYI 7 B R Bl i 3
HITE R B TR = e L ARRE AR i B BORIIGHIMSRIEEE - LR



38 P OLRT TSR B SRR T 5 AR R
SR A B2 DU TS A R iy b ye T Bl
R A1 R 17 BRCOR AR R — B2 AT E G R
ERRE T RIRTTRGET AR o RITTE
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The Transmission of CBC Policy Rates to Market Interest
Rates

Yu Hsiang Hsiao*

Abstract

This paper examines whether policy rate adjustments by the Board Meeting of Central Bank
of the Republic of China (Taiwan) (CBC) since 2003 have effectively influenced market interest
rates. The findings show that although banks have rarely used CBC's discount window since 2003,
the CBC has remained effective in guiding market rates through adjustments to its certificate
of deposit (CD) rates. However, between 2003 and 2019, changes in CD rates were generally
smaller than adjustments in the rediscount rate, resulting in a decoupling between market rates
and the rediscount rate. Empirical results indicate that money market rates and bank deposit and
lending rates responses almost one-for-one to changes in the 28-day CD rate, with no evidence of
asymmetric responses. Moreover, the pass-through from the CD rate to market rates was stronger
than that from the rediscount rate, suggesting that the CD rate more accurately reflects the stance
of CBC’s monetary policy. Since 2020, the CBC has adjusted the rediscount rate and CD rates by
the same magnitude. Following this alignment, money market rates, bank time deposit rates, and
lending rates have exhibited near-complete pass-through, and the overall coherence among various
interest rates has strengthened, indicating a more effective transmission of policy rate changes

across the interest rate spectrum.

Keywords: Monetary Policy, Interest Rates Pass-Through, Interest Rate Channel
JEL classification code: E43, E52, ESS.

*  The views expressed in this paper are those of the author and do not necessarily reflect the position of the Central Bank of the
Republic of China (Taiwan). Any errors or omissions are the responsibility of the authors.
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