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GUOSEN SECURITIES

B 5xEFERT—H, RERITREBMESHTEWIENFFTE, RITHEHAHERFMIRRND.

v REVEERRBM2EIE: RITREMEMWEBF RSN LN, BB EEXHEREM. 558, RITUEBF GRFSTREBET
B, SRITIEES ﬁﬂfXﬁﬁ A E R ERERESRRTERDE, HVEZERXBERAASESFHEVCRES

E: BUFGESFRAENG (2025554R) Bl: RITHAERBUF SRR/

— P TR AR
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HRIKIR: WIND, ESIEHFZFMREAEIR BRIKE: WIND, EESIEHZF s
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GUOSEN SECURITIES

B E BR R T + FR T AL = MMT &Y EEis

B S5XEFERT—H, RERITEBMEFNEEMZENFEE, RITHGEFRERSHZRBN.
v R ERB A RSMMBS A G A REZ95%, e EFENR=ERT A,
v ZHEMEEXEEGNEERESE, E1EHE] T H20%.

E: XEEGRFEEEH BEl: RBER A BUATRZEFMBS MR
n AR E nitFEESE = iRITHIAE B {REENF EmHE
= | FNih 75 BT mESNIEEMEEE wFEEELA u H fth#44
_— {73550 S — £ ] —— (WBSHEIR) /EFEAER S
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BELKIE: WIND, ESIEHFZFHRAEIE RRLKIE: WIND, ESIEHFRFHREIER
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GUOSEN SECURITIES

EHEEMBEEHYR: “WEFE4H” (Dual Mandate) ‘, ELNE:;

B XFEREKRRE, HEMEBCRBRHBRBEESIEREN. 1977 FHAWN (RBEIRER) HE, BB EMBERN
A, REITHBMNNERE 4 (Dual mandate) : ERBBREBAATHERSR, BRASHIFBEINMZFEIR. BENTH
EfwHREEN, EFRLEREXKEACFD, XEREXNXTEFRRIEE 5B CRFHRE RN,

B 2020 FMIARRBERSN L, KBS B CHBAKBIFMESATIN2%, ETSAFHRKEHRBLELNRA, THEENAXNF
P ERARRE. mItomilschr EtRBRIMIEIE, KR TIRAIERNR=4%X N TR IEN 2K B T REXERISEPhKHALK
WERTHANEKE. XEXREKEOCPABRRNE, EXREBRRIRRERZ D, MESHREZH.

B Dual mandateSE{REMEFIITES TR —MESEE, ERFNEENGMLAERESRER LRI BER.

B: 8E/RE2020FHARRHERSWENES

“ZEELIKR, FOMCESEMFAANII IS HIMAITUNES
R EIR]2%, (BRXLEFUNMRFEMSLINE . #

X FmEN A THIAR B R MRS, BRI A1ETRAIFEFR
SR T, B TIRBARIZER. 7

HHRISKIE: Powell 2020 Jackson Hole Speech, ESIFEZFTAEEIE,
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GUOSEN SECURITIES

EEMEEMBER TR : BIaMNEREREIESR (before-GFC) ‘

B ERTEEENEMBERITIE, “I0AIRE2008FE 23k 2 — MR KIS EH, BRZIELE 7 B ERRIEESR.
> fetlal: BEuEREHEZR (Scarce Reserves Regime) . FEIIEZET, RITERENESEEEHEMNER.
B = XK20TEEHE:

v AF IR (Open Market Operations, OMO) : EEf#EELSIES (EERER) EHPLRITHRREZRECHE, BHREZ
i BOERKRMTE, s EREEIEITEABER BiraIB A E ST =,

v JEELE (Discount Rate) : EEAfEEMEIRITIRM X2EIFAIFIE,

vV FZEERZEZE (Reserve Requirements) : FEMWIRITUHMIEEBREISANEIEZELLS]. ONFLEREERRIZIER T4
HTH,

B HpZORERE, BREZESHHEM (Scarce Reserve) , EAJLMERBATIRITRIFIEMWEET A,
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XEMESEMBERLA: BHEHNREHMEZTEIER (post-GFC) AY EEILS

GUOSEN SECURITIES

> fEH/E: ZEMEREIESR (Ample Reserves Regime) . ARNXEHl, FERKHFIER (KiRWEER) , EBREBR T AR ~ZHE
R (EDEEME) , FTEMIEFEMITIPEIETIFIESE (MBS) . CEHHESEESSHBEHE N KITN. X—RAMTHLE
BEEBADEESEERGYEHIFIRNBRESSIEREY, ERBHEHEIERET “TRESSIER” .

B EFMERT, RENAADISREERAEZ TR (BRIAER) .
B FRL T RAESERE:

v FIZETRIEZR (Floor System) : BARTET R, EHEEERTREHFBERMBITIHHESZESREFIZE (10BR) F[EIER
Mgt aIfe i e F|Z (ON RRP) {EAFIRERMBSEFR TR, BHEBEESFREY “1£” EBHRXERA.

v BURSIBESHIAEES] (Forward Guidance) : BITBEMIEIARREBCREEMTE (WnFZREFFRAAETE . REMENEZEHSE) |,
5| SHiIaTER, EMKEAFIRIZFITA,

v ML (LSAP/GE) : =RIFHEILER, EMERVEHSEHREAT (FHEEBHED §RiE~hfkk, RHEIMNERRIXREIE
EHERIE,
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GUOSEN SECURITIES

XA MBORRSER S 15T : AAIRNISEEZ5T? &

B: XEMEEMBGREESESIRERRE E: B
Communication IOER and ON RRP Open Market Operations
Fed Funds Rate (FFR)
Policy tools &> -+ , } g
Expectations l
FE—— l Fed asset holdings

- Short-term rates

Fed Funds Rate (FFR)

Financial
1— -
Intermediation
Intermediaries’

Short-term rates
balance sheet
Risk-taking
channel l

LDI"Ig -term rates

Portfolio balance,
Signaling channel Broader financial conditions

¢

Aggregate demand ]

|

Loan supply < Asset prices

urlgage corporate & cons rates

5
1 Real GDP, Employment, Inflation ]
Bank \.
lending Cost charnel
S Cash flows, Collateral Veaklh Exchange rate
cnanne
Balance
sheet
channel Exchange
1L rate
channel
[ Aggregate demand ]
Goals =2

Real GDP, Employment, Inflation

HRISEIR: https://www. newyorkfed. org/medial ibrary/media/outreach—and—education/fed21-042017/SBORDONE—Imp | ementation—and—transmission—
2017-final-rev. pdf
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GUOSEN SECURITIES

B SFEREGER, EIRHIGEFISEE 28| OERFIONRRPIX AN FIZE ., 762021478 10ER GBENERZ S %) HUH, FIORRE IR T 10BR
CERERTFIZR)

B EBEMRTSHN ERMTRBAERE (20214F78) SFR (F%0EEFHTHRE) B2 F/EE TE, EEXM#ETT 10BR\ONRRP\SRFiX
=ANTERHERMIAAKEBNEDHIARENFIZRKE, FRENEMTE GElRE) FRFEEECEERTFNXEA.

B XEfELMBURESHFIRRE

Fed Funds Rate (FFR) RIBELEEFEN, EAFIZER
(Gn+FHIFIZE) KR ER
| AT K — R VAR %
Short-term rates ﬁi,ﬂﬂ El‘] 7]” *Rslzi’/ﬂﬁ o % EF' 9&
l SRITRERZZHAFIZR, H@d
BIREE 5| A IN 5| S THIATHHEA

e e FRIRFIE AT

: AR, KHAFIZR(ESHEN

Interest rate channel -Fﬁ'o ﬁ%ﬁpﬁﬁ*']ﬁﬂ‘i%%lz%
Tt S i o iEfamolmsI g, AR

M Sl
and expected future real rates affect longer-term real E’ Riﬁéﬁ 7]” ."_—LI :,Hﬂlﬁ ‘ﬁ o
rates, which influence interest-sensitive expenditures

{ Aggregate demand ] ) )
FRIKRIR: AARKBEEN, ERIESFEFMRMERE,
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GUOSEN SECURITIES

B CEESIFENTHOSEBLFEALHREE, EXNHELKESHETETHNZERWAER. fl, BASERBRLEO, BZHETE
EiRfkE O HEFE 7B KRR,

B XRRER, MTHEESE SR HIERIAHE, BFShl (hERER) HEXREXTITNGS, EfiBRIERE.
BISHARIESE X TR ESHATHE~ERSEMRX, XERFANAXEREZTFHERERME ORESTLEIEAARE.

B XEXfELTMBURESACRERE

Fed Funds Rate (FFR)

|

|Sh0rt-term rates

Exchange rate channel

Given expectations of future exchange rate levels, a
higher interest rate implies a stronger currency
(Uncovered Interest Rate Parity, UIP). A stronger
currency reduces net export demand.

Exchange rate

Exchange
rate
channel

{ Aggregate demand ]

FRRIR: AAKBEEN, EFIEFEFMamEE.
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EHKEEMBERNEESES: WERIE &Y EEIs

GUOSEN SECURITIES

m EMEREEE~MBRESERME, EONSIETERNAZRSFRRRNETIMIAE, NMESKRSE. B~FE~N1E.
it b, BAAETROVENIN (BERMEMIAVEIEM) MeERAERMRETK. A, ASHIRIMEZ0E: ERHE
RFAAREH” (BRR. B BEZHE, MPMEABRBARDEHRESRS (FEEXR. B, F5) .

B BISARIESEMWNAXEERNETRARE. FEZEIEREREXKELE: EEHZFEMER, B20185F, XEH~RE
KM E KR R ERI2008E EREHLAT, XIRIURAZRENVER A P EHENREERBI AR

B: XEEETHBERESNUERE

Fed Funds Rate (FFR)

K’ Short-term rates
Asset prices Wealth channel
A higher interest rate reduces the price of equities,
reducing financial wealth
= Effect on households: negative on consumption
expenditures
= Effect on firms: decline in market valuation of

the firm relative to the cost of capital (Tobin's q)
leads to a decline in investment spending

Wealth
channel

{ REEaAtNcman ] BRIRE: AARMER, EETHEFMERmEE.
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X E R MBERRISERE SR 5

B RFRERE &Y EEIs

GUOSEN SECURITIES

B FEHRRESRESMERNRM, BOETHSRERAESREN. i, HE~FRARNELAR, FEETLERNESR

HSTRR, Mg SFFESES .

m sk, W RAGRARR AR RAZ~ERE (FREET) , AANER~ARKERRR. 528Kk, MEMNEE~
ﬁ%%ﬁ&ﬂiﬁ&:%ﬂ EEMB~N1E, XNERESMARS, XERHHEBEILREAXRENZRVER.

: RRMEEMBERERNAAHRRRE

f/’ Short-term rates

Asset prices

l

Fed Funds Rate (FFR)

Cash flows, Collateral

Balance
sheet
channel

l

Balance sheet channel

A reduction in asset prices also reduces the
collateral value of borrowers, reducing loans
and aggregate demand

Aggregate demand ] BRKE: AABEER, ESIESEFHRREE,
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SRERHBORMERSES: RITHARRESNEKIBRIE LY BEILS

GUOSEN SECURITIES

nRTRGREERRONAET, RITHENE FIESERITHRNETE, BROVAMARE, FEESTATETT (IEES
FH) , it LAMRTRRE R R,

N RERRIBRENE T T RA R ER AR ORRRERNTY. YRLE” NER KHRFRELEHRN, K
RENNZRAEHHERHER, WEROESNENAS R, WIRHES) . X SBERE" (search for yield) 75
RS TRRRAS N, BABESERMELNIEEUBRORE. BEANEEFERE NATRELFSTAESS. &
EE) -

B: KBRS HBERESHRITRRE B: EtEEMBCREIHRKERIERE

Fed Funds Rate (FFR)

l Intermediaries’ Short-term rates}

Short-term rates balance sheet
e —— Risk-taking
channel l
LosmAppl Risk-taking channel

Fed Funds Rate (FFR)

Loan suppl .
ik Bank lending channel The policy rate directly influences bank profitability and risk
A reduction in reserves and/or a higher cost of appetite:
reserves lead to an inward shift in the supply of lower rate = higher risk-taking capacity = higher credit supply
Bank bank loans, a decline in loans and a decline in - reduced risk premia
lending spending by bank-dependent firms and
eheme consumers
( Aggregate demand J [ Aggregate demand ]

FRKRIR: ANBKBEEMN, EFIESFLFMRAERE.
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GUOSEN SECURITIES

XS MBURRIEE S5 mIlEIES| (GEEH) (1) &Y EEi%

B OAEKIEEREER, S1F10F8/20F8/30F M ERIEENT R, 2ailEEsl, SRS ~2LSAP (QE) .
B EEES I EERIEAT KR, U2 AKIRENERMKLIREETENFERRRZ, MENESRRSHEMERE—H.

B: XEXfESTHBURE S Z AIAEHS]

Policy
communication and
commitment

™~

Expected path of FFR

|

Expected path of short-term

: T nominal interest rates
Credit availability l

Long-term
real interest rates

Asset prices

interest Exchange rate
rate

b

Wealth
Collateral channel

channel Exchange
rate

channel

Balance sheets
channel

Bank lending
channel

r
y

[ hggregaledemand BRISE: AYBEER, EEEEEFMRmeEE.
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XS MBURRISEE S5 mIEIES| (FEEH) (2) &Y EEi%

GUOSEN SECURITIES

B XBEERYEHRRERESIZH T MEMZEISHARETET. 2HME (BIEVIHD FERBETHERIRR, 0 “—ERIEKHIRE" (an
extended period) T “—EZBTE]” (for some time) . 9201342, 55|55 EFERBMMAIETEISiEE (A0 “20144E)K” T “20154
7 ), BREETHAREBRBIREETHRTEARE. 29201554, AEIRSIFAREE, HBRLEEUEFRSFHERBER AR M
AR, XHE5|AMEELFIERTEFWAKHE (MIEFERR) , RESERERSINEM S METE S E T 25K .

B: XEXEEMAXRIEHESI AL FEROER

Daily Interest Rates Percent Monthly/Quarterly Macroeconomic Outcomes Percent

7 S N 10
— _'-." i A If e g & F, 3 o 3 = B - I oy » - B
— . _:.';- k _._' -\.-.' ’ :"‘:. .I.,, : ; = 5 B ; r iy 7 N vl _ E
I I : T -: - _xc" r .. oy il i ] = I
"h .Jﬁ 3 i il I' 'y - F. — 4
\\ m 10-year Treasury yield < o fds
W W Lv Mﬁh MW/M\ 1.
[ uWW \W 1l ks i
T E —— Core PCE inflaton =10
[ —— Federal funds rate - 1 | P - = Headliinge PCE inflation
O Federal funds rate tanget \ f — = Real GOP growth
> i , v=+  Unemployment rate i B
= -~ 0 i\ j —  Iinflation objective
L
.\kl'
|||||||IIII:||||||.II|1||||||||.III|||||||||.III||._1 -!ll I T | 5 IllllllI!ll||||||IIII|-||||||:|||||-_"1
2007 2009 2011 2013 2015 2017 2007 2009 201 2013 2015 2017

FRRIR: XKMEEMN, EREIESFEFMRMEE,
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GUOSEN SECURITIES

EHEEEEHBERNSSESES: LSAP/QE (FEEM) (1) &Y EEis

B EREEREANENENR (QE) ESNEIEERBANMZOERE: AHIERIE (Duration Channel) FI{ESERE (Signaling
Channel) .

®: <EtEEHBURERZ0E

Reserves — Fed Asset Holdings

Signaling channel

'Duration’ channel

Expected path of short-term

nominal interest rates
Credit availability l

Long-term
real interest rates

Asset prices

Interest Exchange rate
rate

channel Exchange
rate

b4

Wealth
Collateral channel

channel

Balance sheets

Bank lending channel

channel

y
y

Aggregate demand

FRRIR: AYEKEEN, EEIESEFMRAEE.
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GUOSEN SECURITIES

EEEEMBERRELSES: LSAP/QGE (FEEH) (2) ‘y E{Sifs

B AHIKiE (Duration Channel) / I HBEAESHFERIE (Portfolio Balance Channel) :
v HIYUTARAEEIACHAE R (AneEFRICHA R = SELSAP) , S RE R Wi EKERSE =R .

v el (xR, ®KRARD FEEFHEAFSAGHNAMRE. T ERES~HR, BEX LN hHE LEEX,
A EAEEMIHARE RSN ESHES (NEKRIRGRS. QF/5R. MBSF)

v ORXIOER “IREFEARTE” 1TA, BMTHRAMESNER, AMAESERT KPAFER (GKPZ~HREER) . X—RER
AR BXEEE AR AL AERI KA SIS, HFREXUTEREDERES, BERABEEXR. EROETRITHIANAHIE T
ERFHIMRNE, #STHENGE, F5I2mEE ZNRTEHME.

B {E5EE (Signaling Channel) :

V RTRENTI KR A S EBREE T — M EANBERES : RITRBEERRIAL K— BAEPREFREOMERERE
EEFIE) .

v RIAIERIZEAET: MESXEEMRITEEMLENEFTRITEZTENMEAAE, ATRESERITHIKETHR. Fit, RITERA
REARANKHEGS T BRI EDFBREBEANE~nGR (B “BR" ) 2F, A=ZEEIMERH,

v BEZ, ENEFEEITHAS, BEETHLAE “EHRAASWREMER" BIRRFRRIE.
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GUOSEN SECURITIES

XUFEHE 7 ‘y E{Sifs

> KMBIRE—DSHER, URMEBUARRMBEIBIXE, SFZEZHF. ARTILEREF~EnE, #AMeimZkERITEDBRER.
> TRIE KBRS R FEAREE . SMERIMERFREE K, ERAMBIRY TRERTIHELEXEER.
> BRTHREFHF R EEEBIRAKT, FTEZGRREMRAIMEE, NS IRE L HER R ER .

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
(TR HEx R ES T R R R . .

FRERIRAE 9 Z R . BT3P RI003E 2 | TR B SRR EHARL TR R
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR chit TSR RN FAHREMIEE 100215
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, BT AT (AR T A AR R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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