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17 L [2010-2015 1.5% _’,_—" 147
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16 =i -- [ 116
15 L o 2009-2019 1 15
7 PHRHAES
w7 AkE 23% 114

P 2000-2007
13} PR A 118
9 . 0,
12 | A #:2.6% 4 12
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Source: Bureau of Economic Analysis,
Congressional Budget Office via Haver Analytics Note: Shading shows NBER recessions.
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BRI R R E 2% 2 R HIE - B S0z 0 IEEE - FT#EEE
2013 AR B R B R R TR R (B 3(b)EEAR) » HS 4k 7 RN B R
PRSI  TVAERTE— D ERET - 2019 45 3 ROBMTHEAE o LR 2019 4
5 2 FFEEPTHETHIHZ AT Y 549 PR EMEBRIRST - 8 AREINEEE
OB AR B 8.6 BE » By 2012 4F 12 H DR AEEE ; H—45E R g a0
PP R AR R B SE T R TR R HEE M -
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(a) B8 A % T 345 # (Core PCE): 2000-2019 - () B W H
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4 1 4 3 3
FOMC 8 #%
3 \ 3 2 2
2 2 1 1
1 1 0 o I g 0
0 0 1 1
1 1 -2 2
S S T S S SR 2 3 \ \ L . )3
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018 2020
Source: Bureau of Economic Analysis o
via Haver Analytics. Note: Shading shows NBER recessions. A Source: Bureau of Economic Analysis. Note: Shading shows NBER recessions.
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BIALIE 2010 FREREE TR « M AL ZEBNEATS - i )7 2 HEORR R
B WA AT & 2 e — -

B4 EESBHBERL

(@ (b)

£ B & ¥ %(2000-2019) 45 T B & 2 (2004-2019)
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8 (A &) 84 AR A& AL
45 |+ 145
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4 1 60 \
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Source: Bureau of Labor Statistics. Note: Shading shows NBER recessions. A Source: CPS, BLS, Atlanta Fed
via the Atlanta Fed. Note: Shading shows NBER recessions.
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Source: Bureau of Labor Statistics Mote: Average Hourly Eamings. y ”
via Haver Analytics Shading shows NBER recessions. Source: Bureau of Labor Statistics.
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W LA - SRMEHT > Fod ET COBURIME BSOS N G A BB s E1
FERE | i H8A B 17517 (Open Market Operation, OMO) » & [T IS AT EO
Fll% » A E R T A (standing facilitios) I FI% & B (interest rate corridor) MRS
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Federal Reserve Balance Sheet
August 1, 2007
USD, billions
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Purchases, LSAPs) 5, — 7 {2 S AEJR 4E 3125 (Maturity Extension Program, MEP) »
B Fed & ABERFIFEAMIGNCRE 8) - 2008 4 11 H % 2010 4 3 AHFL
LSAP1 #Ez+HE ALY 1.75 JKFEITLEE » 2010 45 11 H % 2011 4 6 HE i LSAP2 4%
EHEEA 0.6 JKFEITLZ EBBUNAME » WY 2011 4 9 HIEE N MEP(Maturity
Extension Program) » & (M E[HIH 3 FHILN T Z 5 - WA ZEH 2 6-30 FH A
B PRI TR DUHERDH R 2 R RIMEE TR K ZIIREFRFLEET 0.67 JK
FEIC - £ 2012 FFE=ZF > ENEHENETS - B THIEREIIRE Fed 32
JEZ HHE » Fed GRS 2012 4 9 HEE) LSAP3 - BrigHEA 400 {F35T2 MBS
Ao AGFAEIE 12 BEEE A I A 450 B350 2 ERBUTFAE > iRt s
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= Hofh
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500 500

0 0
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* Includes DW, crisis facilities, central bank liquidity swaps, foreign *Includes Treasury General Account and Supplementary
portfolio, and unamortized premiums and discounts. Financing Account.  ** Includes Foreign Repo Pool and RRP
open market operations.
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FRERZReMBERENBELE - NSRS E TR &S - WERRIIEZ 280
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Normalization Principles and Plans) - BRfES A 5 A K G ER R IR - (ERE4E
e BEaEHVERIE T » DU 2 M3 N IRAS Za(floor system)#ETTHR(E(RE 9) » R4
HEASHBOR T E, - R EHAE (S (Interest on Excess Reserve, IOER) ~ [@R[TEH
(5] {E#% H(Overnight Reverse Repurchase Agreement, ON RRP)ER i Hf {7 5 il
(Term Deposit Facility, TDF) » 5 [Z#FIE S AZREHAL - 2015 4 3 H§ FOMC &k
"BORIEEALZ FRAIBETE | ZFSREE TR e B - E AR E SR E
TR 4RI 25bp » 5% E TOER FI[# fyl& ] FFR - ON RRP [ Syl ] PR
10) - # 2 2019 & 6 AR 9 X BIGHABAESMREFERL 1 15(E
10 JRJE) » 2B EHAE (A IOER B2 ON RRP #21F » A5 [EA|RZ D ET,  EzHEF
H B g B GBUEFEAMEE R ZE » Fed H 2019 F5 3 ZEEAIGEHEEF]E » 2019
FEHETREE 3685 - IR TRE -
(7U) Fed §gRife ° -
bR T AR SRR @ E TN > 2017 4F 6 H FOMC G EAT & E A ERERETE - E
s T BORIEEALZ FRATEAETE o 4 EEL MBS SIS EIEE R - WF
AHE = dE RS - 2017 4 10 H Fed Br@his (h A FHAFEEE 2380 - 750
ARSI MBS FIEIAEEE 2 28 BIR - & 3 EHFE EIREEE - R AE
Bl MBS FIHAARE I E S8 2 Mg BRI 3 A2 300 (£357T ~ 200 8357018 - B4k
FrEAE - 2019 4£ 3 H - Fed #5471 " HEEAMEKRIEF(LIFAKETE ) (Balance Sheet
Normalization Principles and Plans) » {E £ oR2K Fed BHFEEELR ZFHETTH - K%
sTE5 Fed & H 2019 4= 5 HFlE A REIEIA S E ARG 2 150 [8357T -

Y REINESEIFEEQ018) « Z£55(2018) ~ HKE(2018) -
> REINASEETEEQ019) -
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BRI © R g RS Zobel(2019)

12 20194E7 B 31 § Fed BEAES

Federal Reserve Balance Sheet

July 31, 2019
USD, billions
EE
HEES 3595  ERIEEEEEETD 1,699
[y EfiE Y SR 1,491
gk * EEEKIES 177
Hih & e 184 it ESNE FETE 58
g 3,779 SRS 309
ot & (&
R=Ti 3,740
Bk 39
& (EEE A 3,779

*Less than 1 billion

BRI © BEET &S Zobel(2019)

¢ Fed 182 2019 4£ 7 F 31 H FOMC st 8 H 1 FHEE (MR AN 9 A1 1 EH) -

12



2~ ERTEREBEE S

— ~ BN TE B &BER Philip Lane : BUTEKEES

RHALIZK - BOM R T(ECBYRLAERIEIRE B E EHEE - B 13()fi4g H 1999 4
DIZRERT & SR & B Y EFE E(HICP) S A FR &Y SRR 2 %00 HICP 388 - 1
Y H AR E By " R ERSER 2% ) BYJ5SHES [T - 2ERERLEHAT HICP 497F 2% L
g - 2RI B R ERERET - 00 HICP iR 2RI N EREEEN(E 13()5=4R) -
£7 HICP 5L 2% - ECB HEALREER Philip Lane 5 » (RERZEREGRI HEBOTE 2 F
RE - 2019 £ 9 H ECB FEAIRAK 2 4 HICP A ASRAF IR 1.5%LU T (& 13(b)34R) -
R EAEAERY TTRES | S LOR TR MNEEE T » Lane 585 ECB [ERHER HAZEME T EH
PEasky HAE (symmetrical inflation goal) ;> EE¥IAE Y HAR » B KR B Z M2y
PAFISELLE 2 E A -

HE 13 BOTERNUERE Y EEBES

(a) .
FANHEEY{HES (HICP) s e
o Sep-19 &l
* — HICP WL HICP(HEk: F B I) = i
e 2.5 L Pre

40 20
35 I
30 | :
25 l 1.0
20 b= Lv it P Ry S S PR -

’ A 0.5
15t
10 N 0.0

SR | B Y A
—

l2013 2014 2015 2016 2017 2018 2019 2020 2021

-1.0 Sources: ECB and Euro system staff macrosconomic projections
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