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* REMNARTRE:
 MREFENFRASET ARG UEEER, —FHETHESARLST, @76
FROERNOEPARS R —SEBNRBROEESN, RECLHEERER.
SHROERBTAZE RN, Res ERRER.

s PRETRTERPELTITERRIIMEME TR RN P RBRT, RIEXFHILFRIRE
BHIMEEFIET . last-resort liquidity provision

c RITBAFNT: EEEHER
- BEREMERNEMET, EHRERETREZEN, BrEEFR
s FEEmHNRLRTEFEOHSEMEBEERTIRE, XMXRABER
BrRzENEERS I FENRVERTESREEEERMRITEFEET S
R X4, WRE,

« 2008 FEBEETTHHNRMERSE FEEREEATEEARLT, BEERXNHAR
2@ ECB/BoE/BOJ/SNB/BoCERITR A M Swap, MBEHNRKEERTT, H
MZzERATHEZEENESRBEMAZRERN, FEF{FEEurodollarmizagZfi.

© 2008EFFKK, EEAELN TIARTT, ImtRT7, RBZRITHBERBITHE LRI,

S AR E. 2008 L E20094F, EEMEIRME T #Bi35000{2E T REN .
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http://libertystreeteconomics.newyorkfed.org/2016/11/the-final-crisis-chronicle-the-panic-of-1907-and-the-birth-of-the-fed.html
http://libertystreeteconomics.newyorkfed.org/2016/11/the-final-crisis-chronicle-the-panic-of-1907-and-the-birth-of-the-fed.html
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(BB=R1TH=G)
EGEERITAIAZ D F?E‘Z;’:}Eai
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fTRYRRERITIB(L ::) =
1833 1844
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ESMERB=IR1TAR
1TRNRITERBLRE
(EZBZZN—BLIE
(ENRZITFER, 5—

B AGIEmIES 1694, Bank of Englanc
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old lady of threadneedle street

- R SERTIAME R
KEETHITFERN, ANR
SxmH

« 1734 #Ee SR AY FH 251

- 17975, Bl S/RERI—IEXS
SETEIRIVR. R
(WilliamPittthe Younger)B9BG SN E!
.

e
. FERTERCENNEE, X . 0135 Eih ek
EmEanEeRs B, & 2pODE BT mark camey
EEA SRR TR R R AMOEER hak
RTSIES T, WA T2 D SASHIRRR,
R SERRRATS. H2) eREA
18215, JUS=IRITAWE TIRIT
HHES R,
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=[E: The Founding of the Fed

http://www.ny.frb.org/aboutthefed/history article.html

195143H4H, Fed Independence Day
¢+ RBROHNL, BRIERER
o JYTEXROHIM

@i (=)

The only problem our economy has is the
Fed. They don't have a feel for the Market,
they don't understand necessary Trade Wars
or Strong Dollars or even Democrat
Shutdowns over Borders. The Fed is like a
powerful golfer who can't score because he
has no touch - he can't putt!

ERBAE12 A A WET—R, 24t
RIESCHR,  “EEigHE2HREHRINE
7 S NHMELLEG. AE, FOR, fhE
HEBAEAE, quote, "make yet
another mistake. “

FERF B HE SR AT RSB =R, P
S AT i ) SR i £ T Jerome
Powell &1, SEEAESLPR L ESHE
FIZ Al T 5 R A i A S

1%


http://www.ny.frb.org/aboutthefed/history_article.html

19513H4H, Fed Independence Day

19512 |, SRERMER T BUEERH)Ar<, HBUM Rl BT

19514F), HAKFIEF|21%

1951.3.4 #:& 7 (Truman) #t#ETreasury-Fed Accord, [FA]E Fedffsr
Paul Volcker raised interest rates even though farmers were blockading the Fed
with their tractors. RO S E Ry e o

M NER

Jg 5 - 22 5 V) B - T William McChesney Martin Jr.
led the Federal Reserve System from 1951 to 1970,
successfully defending its independence in five
administrations.

19514 B A& TR ST ar NI & Rt
S, AR L19FEZ AL &5 FAE ISR B E
T AR L, RobEERATEM, R R
WBUEFA RIS [1] o« BHRSEEAERI AT E X ¢
BRI NAESEIN SOE M, B R U SRR
SRR B3 T IBUR DA A i AF B 7 W R A IE A XU




efic: 1793, 1797, 1811, 1813, 1816, 1819, 1825, 1837, 1847, 1857, 1866, 1873,

e TJIL .

1884, 1890, and 1893. ( H H4%1Tfree /wildcat banking, JoY 4T B

Bank of North America is chartered. ;E% iE,— (Hn-_;%: Bﬁﬂg{ﬁ) !%':iq:ﬂﬂ
Bank of the United States is chartered.  (204E) i, REEASEISHIHLIE.

Bank of the United States’
charter is allowed to lapse.

Second Bank of the XEESE_IR1T, $HFHEEE, thkBESERR,

United States is chartered. 2~

Andrew Jackson vetoes rechartering
of Second Bank of the United States;
charter lapses in 1836.

4 Y Y Y

o o ) e e e o o
1782 1791 1811 1816 1832 1863 1913 1933
National Bank Act of 1863 )

establishes national banks
and Office of the Comptroller
of the Currency.

Federal Reserve Act of 1913

1 91223*3'] 201'223_?‘1] fl %EEBE& creates Federal Reserve System.
EMEBERE—IREMEN, 19134, Banking Act of 1933
E2IET (BARERG) | BER s e
:I!U;HSIEM« Corpo_ration (FDIC)F.)e_md _separgtes

banking and securities industries.




o EEFE—HIT (1791-1811, the First Bank of the United States)
o WK (Alexander Hamilton) 17914538 7R
o F—EAEM T (Bank of the United States, BUS)
o« RERL:
o« JRABORA AR, BUR20%
o REEE. KATHRATIR, N HANRIT 3T
o PIRARDARITYER, WA AR, KIBHK
o WHEIMBLE M RATE, BUSKATERATIFN & 2304 120%
o FBERK AT LIS E RS A BUSER AN AWK P AN A k55, FEMRESE EBUSHCHN 1
WA SIS ) AT

liul@suda.edu.cn



32 [ UG i BE HODNA XU

F ok AT s KRB IDUE R H#5 sLr A 38 b Jefferson
({#5FJR) Hamilton (HHIR)

RMIEARE 5 RAT (e AN 2 3

Jefferson and Hamilton: The Rivalry That Forged A Nation, Bloomsbury
Press, 2013



Secrets of the Temple
1B A 2 How the Federal Reserve Runs the Country

NEW YORK TMES-BEST-SELLER

“MAY BE THE MOST IMPORTANT POLITICAL BOOK OF THE DECADE™
THE NATION

SHCREIS

h OF TH]le

| iy RIS
AR AT}

< (GFRR) (. BHASERIHE

(ER) #&: E5AHILREENZFERLENE
SRHE CBIZEHR) BB, (AAHHR) WHS

IR

[€] Elife - HERE K A&

— R : BEER - BB ##
HOW THE FEDERAL RESERVE . DR
RUNS THE COUNTRY ?ii;ﬁgﬁ)%j(m%&ﬁéﬁz;:f\ﬁﬁé, BRRe
WILLIAM GREIDER Y

Author of WiG'Wili 1ell The People

liul@suda.edu.cn



First National Bank Bayfield, WI 1904

Fr. 624 1902 PB $10 Charter #7158 Very Fine
National Bank Note 2 0

The First NB, Bayﬁeld, WI Apparent

Serial #2358D Paper Thin and Damage in UR
Plate #772 Corner; Signatures Redrawn

Secured by Unlted States Bonds

,..m'iﬁ ﬂi»l“-mﬁ .| C

SURITIES




- HH41T (1811-1816)
BATPOEIE K, REDHE P e K

Wi 3| ReRoED)

18114 88 4500

18164F 264 10000

BARAT AT RIRAT SR R A R BT D, T NMIZr 2y BIRAT 5 it &
W, HILFBURZ AT EE S &R, WEBERRRS T, {61812
FRR S GEE ALY e, €9 GINER) ) EiBH k.

liul@suda.edu.cn



L EFE —4R17 (1817-1836)

T B Dal lasHig 1 R 4 B 5 ARAT
B E A E 4T (the Second Bank of the United States, Second BUS )
AT\ WAGEHEEE —RATHEA, (HEAREE —HRITn3. 5fF

o OB TARATHEI RAT H CRRIT IR, RS TR AT B B AR AR AT 7532 Hh i

o B THUTHBGRIMNLYE, 2 ARE] T BUFRTEL EWRER] 7R EE S

i JacksonH) R
1833, Jackson¥BUMAFZIE], A7 NIERIT
1836, JacksontEZGZE KRG, 55 ARATEEAR NIRRT, Bk 1IN BHE AL,

liul@suda.edu.cn



H H434T (1836-1913)
o ARATHRIEME K (18364F:900%%; 19624F:1562%¢, 19074F:22000% (434000
FENHE — KR O
o HPRMARAT (—LOMERAT ORI R A YA Re R I R 2 1, DL R AT O
) S ASE, SN S AT B HE D
o RUENARATAAH1863-1913
o WMBUERK chase 1861 @I FE RARAT, KRETHL18634- 0  [F K@ Otk
Y, 18644EIE T (E RARITIE) , JEHES RN (E REBATED)
o TEJERMIMERAT HIAEAL B, B T ERERITR R

liul@suda.edu.cn



18624, MW ilyAZAN © “&5E 17, FIREEHNEE e Gmss, XME
RN ITT e . SR T ESORAT, AT, JFRON A bt IR I 55 &
IR R, XMEREEFIFANRE R SIRGETINAT, 18694, #x ikl FIWrik e
bR MAZE

2, Wi &400010 KB A A — AT .

1907410, SREEEA 15—k EEEERail, MWSXY 8 REs s 2d.P.EE
R (J.P.Morgan) , M {EBNALXRT IRV EHMRAEH SHHET, BRI
AITIA 5 — 282500 /3 & e R Bt ib o AR BRI A BRON BRI 28 R )« — ATCHS
& iRAT” o fEilid)a, AATER B S SR AT i B MR ALA U
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LB LEA

Governors
chmond

A

»
Alaska and Hawaii

are part of the
San Francisco District

Auads



Federal Reserve Districts

®Soatt 12MEEX, 120 ERIBERIRIT, IR T
R—RHIERFBEEIES R,

Portland ® Helena S 1
inneapolis 2
" ® ° @ Boston
‘ y Detroit Bultalo
o %’ New York
- r 4 Pittsburgh
- Philadolphia
® San Francisco =3
Salt Lake Cleveland Baltmore
City . : 7.* WASHINGTON
Culpeper @ pohmond
Charlotte >
@ Los Angeles &
® £ Paso
(1) Federal Reserve districts n l,) @ Jacksonville
# Board of Governors of the Federal "0'-':00 a
Reserve System @ New Orleans
@® Federal Resarve bank cities San Antonio

@ Federal Reserve branch cities ® Miami
- Boundaries of Federal Reserve districts

(Alaska and Hawaii are in District 12)
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Ben Bernanke [} # Edit
Publications: 142 Citations: 8461

Fields: Financial Economics, Macroeconomics & Monetary Economics, Political Science

Collaborated with 33 co-authors from 1983 to 2006 Cited by 6528 authors

754 _A 38
,’? _ ‘,ﬁf .
C c~-.7"“'\ -
o—0—— W 2 o
P —o %y \ o
0 e = - o —
1977 1981 1985 1989 1993 1997 2001 2005 2009 2013

Cumulative '®* Annual

HREEENIFRHANTE, MHAZREZI—ESESMIIAFRISTRAIR,
HRBEREMBERIEMETSE, TaafIsEEkErIFE RO,

SEEERERVER AR B —ELEFERIS MO, CCANEZRRERFBERIRTT. IR TIRERFR iE
F|IRIT. HABRFBESIRITIEONREE

EHZIBRFBERR IRITARBR)/ NERIAL R ;
R IEBEEE SR,
XM REP—EERHEAR, ERBREEREER G, ARANEX S LI,



(2) BXFBIEEIRIT

-ﬂ%ﬁﬂ%%@@%ﬁﬁjﬁﬁﬁﬁéﬁ FEERTIAER
fif g X N E MBI T TR 217,
(BR D FAH . BRI BUR M)

- GRS ROAESLEAHEZ
Mﬂ Eﬁﬁ%[@ﬁ%%%ﬂﬁﬁ%ﬁﬁlﬁ %ﬁ

- R5T BEEE, ARk, BUF

- IMEERONTK, AMMANSEEXEn(EREKBES
BIEZARAZRER).
BEF B R RITH 9O EEHLESE
ABEEH 3 /i HRITX
THkFH. FhR. | SMEEXKERE
BSEEH 3 fir RNV A B FH I |/EE | T4
ITHIZE B S
S > H ﬁ —3
C FHEH 3 4 ARFRBITE |BFHBMEETEETR
R, EREER =8 e




%ﬂiﬁ%‘%ﬁ S E= SN

"ﬂ***

N N T
CREAERIPLRTT, BB IR E AT BT,
=S AR R R AR L RTREABREHERSH

. *ﬁﬁﬂf

'?’£12§E9éﬁ%‘fﬁ'<ﬁﬁ{tﬁlj BN IBATTIHEREA

liul@suda.edu.cn



ZHZEX 1

( FEDERAL RESERVE BANK of NEW YORK , FRBNY) El/\j tl:fjtﬁﬂii'@'fﬁ

* (1934FRHEHEEIER) MEXKERE IS REA ISV EER.

s FEIZ R EHR 202 KIRAHE 77, Lﬁ%ﬁﬂ@kﬁ’] BETFE,
fEFE RMERIT4000{ZETHRTMHES. HERE SR
SH2S%E30%, BXEELS AEGAMETER. (ZERFMNE
ENHEFSUYESHEDE (USMint) RE)

‘E&T}HTEPE’%JBUT‘TE'J RHEBUR, #HTRKEMNINCRKR S, EEXE
A BER R A — \E'JTI—UJ MESR, BREBAHATHZZRSH
ZESR. EEIIJEJ% ZAR TR EF K,

* FRENYfT K S MERIESESFTFENE FF K, MAEZEKER
BENINER

c EEEREREERTHELZNEMN, S5EREERTT (BIS)
FHEEZEZRENEHMBREESES (FSB) BYEDN.

https://www.usmint.gov/learn/educators



(3) BRIBAFAMHZERZFOMC

c HI2Z P RAR, BEEKPBEEERSEIPRRATHZgovernor,
AABKRPBERZEATTK, HE4 )M BIBEBIMNIDEBEFTEEHRIT
KB RIEE,

 HIFETERHTAATHERE

 FOMCBESFHEEBMBAIRSIN . BRSWEEHNEEIE
HETEEPRN. MTX B, FOMCH A7 R H R
Hy, o UEmHiFH R, XEAFET L MEENT MY
AR A MV F07E 25 8 S TR FI 2R OK S

Laura J. Hopper, Here's How to Read an FOMC Statement, FRB of St.Louis, May 2019



FOMC i /7 FELE 7 HE 4075 IX M arriner S. Eccles A7, 2577 4
PRI (201941 /729 H £30 H )

e 1934%E11H15H~1948F1H31H Himt: DIngh « et (Marriner
S.Eccles) 1FMARERAE JIAEEE 155 B 5
o TESIA TR R S 5 A R R, A — R DI ) 44 A

https://www.federalreservehistory.org/people/marriner_s_eccles



https://www.federalreservehistory.org/people/marriner_s_eccles

(4) HAo

« 1913F—FH MR T R SHEERITHERE G —

— R RITEEFTZEZEHN

« 1933F— A HTHREIEF—EBREEZERSHEB ZEFTR AN
« 1935F— LA EERER —EHERS

BREBRERT: REEWUN, XBRTBERHEDN.
* KAMRT: BERRBOWEERAN, FELXEI.
- BEERG—EEERE—BEZATIR.

- BB

%fiéﬁé—:\i%— J\ZII'VEAJ\




R RET- [BFREERfT]  (Bank of International Settlement)

19308z BERN THITREMN—RXAREMEK

BRETHE, SERERERNRATEREE B RLIEZERNAR,

BIBREMER. B IEFME I RIERIK



IEERIRITHEIE Multinational Central Bank System
EZREAFS (BUFFIEIERFR) /RRMFRIRIT.

BRRATAT R GER - fBRE
B EIERIN — A AR B B, SRiEkE
~ GOFEREAMBUAERE

EZHEREPRAEBE R REATE, R B BORNR £
BURE I BUT T IAT 30 -

AERRIRITHIE
. FINK: SREERIIRTRITR
&5 SHEERKE, MCFRT, PERT (88) , BIR
fTRITHEM.




I A E AR TR -Monetary policy committees

* A survey by Pollard (2004) indicates that 79 out of 88 central
banks surveyed make policy decisions through a committee.

- Bl EEZ=6RATERAS+HAERITITK
c XE AATRHREAZ=-TRHFIESIES+ANEKBETK+45
KIERITITK (BH11%, BFER uu4%)

- RE. HAR. Inft. MR, Int. BN BSEIRR

« BHAE E Condorcet jury theorem¥L £ EfE & #H EIE
« SEFERRIFEAFLLZE (Marquis de Condorcet) F17855FIRY, & #FRIAIR{EFH
|ﬁ/R_FEIu7|‘HT"L_SZ7f7FHTS/A ARESFIET, —FFAZHE— N EENES S (AHR
F— 1 =IEHN)  Rus /\AKS(TE’JM?—EL‘ISO% A4, MERHERAZEEN,
%Aﬁiﬁkgﬂﬂ'ﬂmz%ﬁi ERIANZA. R, BROFEERRIAGDOEANRET
IEE%E’Jmlﬂ Ffﬁ S(TE’]M_”:%?SO%, Ba, MERHERALUEN, B

. 30
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BT E5WBERER . BT 0]

c KE: WEEBRRTUSINRTETERZASHFIESIL, =
TR W BUER KGN SERE A BUBL R (O'Donnell, 2001).

* KB X

SR,

* A central bank, either alone or in cooperation with other parts of the

governmen

t, retains considerable power to expand aggregate demand

and economic activity. ( Ben Bernanke (2002) )

WM FE4EE

« R¥EFE X (po

SRITME, IANAE BRI
pulism, ETHINUEELIHEEE ¥ RITIAZ AR,

KITIBRBEMIERENEM B IR ERAE)
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IATRIBUR R,

« BN (Distributional effects)
« MREK: BN, REA (BREENERASERFHEREAN)
« E @5 (Directional effects)

* QEFANIZEK B RS (MBEBEEEES) MUEMMERILS (B~
X—PuE) |, MYIZXEKRERE (SFEL7FHX5)
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maA L RIPA

jL FEE/]'TI:/U

“ERMTBFTIEERN, #Hf'&ﬁ R—U1% SR BTG .
HER, XME®T . KRS AT 4T KAty 5 201245 74F

Within our mandate, the ECB is ready to do whatever it takes to preserve the
s euro. And believe me, it will be enough.
TRz )

s BRBFEGE T
s A2 RTHiZR
« RITARNHEFGZITE, MEMTHIAFIRE

o RATIRT MRV
o 3N AR Edecide by rules
- EH Bf7#HEleave to discretion
. BESHA
© RITRELWANBAEYIR RSN 2 H



Stanley Fischer (1995) HILSRITHVIHZ 15508 TRMI 4
(instrument independence) F1BEAx¥R7 1% (goal independence)

o B AR
« FRETHGLAZTHEIFREMBIE. FBAWTH, EAMLHE R
TR K B AR AL AT
-%%E%##%&%,ﬁ%&%#%%ﬁ\%i¢%%ﬁu&%5¢%

1T 4

e T AT
s —HRWHRKESBE TR G, HT EZHAILER, FRETHE
STRES AR TR R LA,
» XEMBTRAEATHI978FH (WHX - E2HEE) (Humphrey
Hawkins Act) B9l 2 ; 1B % 3 B SR AT B BR F A% &1k 2 S0 B 1B 7 T
B E AT B2 5R, B [E B A0k AR R 72 Bl R AR A8 T BOR T A LUSE
BORERTHE, AAEENMIE, XRAREBEHRANITTTER
S, AT A MR 2 E R TH®.

(1) AN NS B
(2) ffill /& MPAT BUOR AL A
(3) TSRS
(4) k55 HyAh ST A
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RAEEARRIALA

1. BEZAZHAREHRK

=

2. THIBUAYIRSI ME—this is most important

AXFHEAEFRGMINER

1. BEsUREsERBEE R

2. REUPUEREKEERE, TuMNREESEHE
2R LB REERAMIMENRITZ—,

liul@suda.edu.cn



BRI RAT

» BRMRTT. AR ERITHRITRRERRREAN G R E VL.
A BRER BY 5 E AR BUR RIS 08

« BREBM A . FANFN AL R EBUFERA IS IX — R, N5 E 52 e ER
NI TR FARBI AR R . (Article 130 of the Treaty)

liul@suda.edu.cn



» BOMRITHWM S TREH MMM S, BONRTTH B SRS,
HEARNZHRITX &R ERITIAER

* BKONRITESSMANERRK, NMITEER AN FIEEZ BIRS.

» MTXAE B RITITKEPTESHANERRE: B3 RITTKAOEH
/05, BNRITHITESMANEHSE, A5 EEZE. REHEH
RITTKBESFKBEDITETAASN, 7T UREEMINERSE.

* ZIFRTTR R @AY, ERIALERHEERK, MmEEe 7 E T4t
AR XS RO RAT R H AL RER T IS M

llul@suda.edu.cn



o [E) N BGERAT moshor vk

c HENFRBITEFXERTPEARRBRITES BRI
M. IR E T HBUR
CHEARBRITHRERTHHNE. PR CRNE SN
ENHMBEZSIELNRE, RESRMERNIT. " —
— (PEARRITE) FOF
CHREARRITEESREAS MMORRIZMITRHER, E
TR, RIS, ARMABA. FRBFEBI]. H=
ARMDP AN TH . —F LK

llul@suda.edu.cn



{5 ML

« ARERITIT A BN ZEM SN T HE MMz 4
(REARRITE) F=FUE 7 HEFRRITHRDEBER BIFAE—
M, BIRIFERHMEMNTRE, FRUIEHEFEK,

CHEARGGERSRAST, HEARTETERE FHERURe
R, APSREE. — B %. WARLETTREDRES
FHZER .

liul@suda.edu.cn



{5 AT

* B AARF PEARBRITIMIRERE, ARTLESHNEITIKS,
BARNRITLSYIIINKAES .

c F_TNF FEARRTASNBFAVBIES, AMEEERAE. €2FHE
RAMEMBUF RS

c B=T%F PEARBRTAR@BAIBF. SRBUFHIRMEER, 57
@ AFRITE R AR KB A A ANIR R

o RATHE HRAE M B HI ES 1 HAS AT
« FONVERA SRR H BN, WBURIH 1 <5 R S AT Yo A <6 XS ) 48K
H A . HAT, AR 22 AR e H SR AT 3R BT AT R A A

liul@suda.edu.cn



« 1997 U3k, HEABIAERBEESEVMEZMAPAEER
SHIMR RGO, 262 TEAX U A I B{EIER,

Bt E
« 19994, [E
Jalup Rt

ANRSBEITHIBET 14112 TEB R,

SRt ERZSRATEIEAT, REEEW
14000/ TT AR R,

« 2000 ERITHR B O /R~ BIEAT)iIRHt 7 57001Z7TH

1 x4
B,

« 2002 Ak, FEAAIEXLEEGANRFIBRIIESFATNEREF,
FREETHEIBIRE T KAENHE R,

A BRSNS BRG] 5940 1 SARAT A5 AL
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=LA S MEEFEEE KE (25T

H T4 AC 2GRN O “ N7 BIEOR, 200945 D g i A 1S A 2 K &
RGHENLE, BT B SRR ok B LLBUR  EARR KT H o $IEA,
ATIACTCHIBE TR R e 4N 30%, HhT RARATOREK 1 70%. M SE B
BE, IRSMTT2 “BUNEG, BATIEXNR” o M7 BUR R 5 & ok 18 BUR I
RRBE 6, REPE ST B8 i EARHE ) 1 REARAT
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- RITERMHMBUTIVEIAT K, MMttt =K B AR
+ LB (BEFH)
2 ZERZHIRED 7Y
3/ FEHEGIEE
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[BE5 4% accountability

HEER
C ERFRER, FEAEER, #HAAM L
#
+ KIREM S EAREA R, AR AT
. BEREKTRAAENEG, AHLNEE/HE

o
o BEBRITIT K AL RN A M B K ET,
EFNHEAL

liul@suda.edu.cn



mREFA
o TAN2
« ZAWM1: FDIC
o EFHHFHHFEK /A Fbanking act of 1933
o SRIATEHE, RUEFAAFZIAETZAME
o U BERR B
o 081 B % F= & Bt X TARP (Troubled asset relief program)

B N e

BN AR BN RITAA
TR ARSI A ERRRITA
(B A 77) (RATFEIEE)

YA T

. 45
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2011.12
23.79
23.23

0.06
0.48
1.53
1.53
1.02
1.06
0.002
0.67
28.09

22.46
5.58
16.87
0.09
2.33
0.26
2.27
0.02
0.64
28.09

2012.12
24.14
23.66

0.06
0.4
1.53
1.53
1.67
1
0.002
1.1
29.45

25.23
6.06
19.16
0.13
1.38
0.14
2.07
0.02
0.45
29.45

2013.12
27.22
26.42

0.06
0.72
1.53
1.53
1.31
0.89
0.002
0.76
31.72

27.10
6.49
20.60
0.13
0.77
0.20
2.86
0.02
0.62
31.72

2014.12
27.86
27.06

0.06
0.72
1.53
1.53
2.49
0.78
0.001
1.14
33.82

29.40
6.71
22.69
0.15
0.65
0.18
3.12
0.02
0.27
33.82

2015.12
25.38
24.85

0.23
0.29
1.53
1.53
2.66
0.66
0.007
1.53
31.78

27.63
6.98
20.64
0.28
0.65
0.18
2.71
0.02
0.28
31.78
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2011-12-28 2012-12-26 2013- 2014-12-24 2015-
12-25 12-30

EE R 001 0.01 0.01 0.01 0.01
[ 0005 0.005 0.005 0.005 0.005
I 0.002 0.002 0.0019 0.0018 0.0018
NP A -2 2.66 3.95 4.43 4.41
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 *EEE Ny 1.65 2.20 2.46 2.464
- 001 0 0 0 0
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HFAfMaiden Lane 1 LLCAAESE (0Nl 0 0 0 0
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BHAMTALFLLCAESH [obE 0.0008 0 0 0
R RITRENTEE 0.09 0.008 0 0 0.0009
- 0.02 0.02 0.019
0.15 0.21 0.02 0.02 0.02
2.92 2.90 4.03 4.5 4.48
BHRiEES, MBREABMEERGHEN 0 [NE 112 1.19 1.29 1.38
REEMBY e 0.09 0.15 0.29 0.49
N 161 2.62 2.85 2.56
K © 0 0 0 0
 HFEMAHMER 000 WS 1.53 2.45 2.60 2.20
Er T G O .00 0.05 0.09 0.17 0.32
 EEy Iy 0.006 0.007 0.005 0.005
EI N 0.07 0.02 0.06 0.05 0.02
Hitfh R AIRE 0.01 0.01 0.009 0.006 0.006
L I © 5 2.85 3.97 4.45 4.44
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£ B EMaiden Lane® = 5TALF LLCH =

Maiden Lane#l &% %1 = : Maiden Lane LLC. Maiden Lane Il LLC#»
Maiden Lane Il LLC. #1342 EF i+ A 69 N RATEN S5 w6, £ B
ERER (AIG) 49MBS#CDO, £ AR INEREMAE =4,

£ Jxfif 48 29 % &4 AT 8 i @ Maiden Lane LLC. Il LLC. I LLCAR T,
VARRAR 83X e 5t 7 28 A A B ] A9 3R A m AR A B, TS At £ KA B
] 57| 200856 ] 26 H . 200812 A 12 H #=2008-F11 A 25H .

2008 F11 A 250, XExfifAlE T —AHBTFBCRITE: 28 (K4, A7
S e ek LA MU AR 42 ) B X AR ST AR A] (Term Asset-Backed
Securities Loan Facility, TALF) . 2% 4% & 4% 47 T 200943 ] 25 0 & K /&
TALFIR T, w3k &3 A HF R~ LIFIEROFA & KL T A Ko
Bl B R B Al L A AR T B A R XFIEA R I ARG RavtEn 8 (
TALF LLC) #94¥7& B 894L# (Special Purpose Vehicle, SPV) .

liul@suda.edu.cn
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Bank of Japan (Billions of Yen)

Assets
Gold
Cash

Govt Securities

Commercial Papers
Corporate Bonds

Stocks

Loans and Discount (LD)
Foreign Currency Assets
Deposit with Agencies
Other Accounts

Total Assets

Liabilities
¥441.2 Banknotes Issued ¥ 903,081.7
¥211.1 Current Deposits ¥178,135.9
¥250,439.4 Other Deposits ¥ 1,153.9
¥2,215.3 Deposits of Government ¥ 10,127.0
¥3,222.9 Others ¥ 10,978.1
¥5,374.6
¥31,708.3 Total Liabilities ¥293,476.6
¥6,032.8
¥1.2
¥564.3
¥300,212 Net Worth ¥6,735.10

Bank of Government

Bank of Bankers




SHARE OF GOV'T DEBT HELD BY BOJ
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Gold price USD per ounce
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Tonnes

20084F DAk, RATEME#Y, LS TN, RABLRRTELEA=-2ZI W
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Central banks continue gobbling up gold
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Source: Metals Focus, GFMS, Thomson Reuters, World Gold Council, U.S. Global Investors,

liul@suda.edu.cn



LS THRERGHRT: RETERNES,

Percentage of gold in reserves as of Q1 2018
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Gold vs US REER
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Relative performance of Gold in periods of crisis
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Source: Barclays Capital, Bloomberg, Hedge Fund Research, J.P Morgan, Thomson Reuters, World Gold Council.
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HEFREDE

[4%k 3= \].The.Money.Masters
*  http://www.tudou.com/programs/view/kh3In0jZhD0/
o HEERMEmERIT, PR, FEAFHARiE, 2007
« Bis: https://www.bis.org/cbanks.htm#letter A
o http://shanghai.pbc.gov.cn FEIA E{ET LBEE
« http://www.pbc.gov.cn/ FEARRT
« http://www.pbc.gov.cn/publish/main/770/index.htm| BXEZFRAIRITHEE
- IREE, ENPPE: PRIFITUAEFEIESKIESRETL, PE, 2016
« http://www.pbc.gov.cn/publish/main/534/index.htmI# B EH14
FEARRITHEREIY
« Optional: Bernanke explaining the Fed (Oct 2012 speech).

Come With Me to the FOMC FRB Minneapolis

» Federal Reserve Credit and Liquidity Programs
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http://minneapolisfed.org/pubs/region/98-06/meyer-FOMC.cfm
http://www.federalreserve.gov/monetarypolicy/bst.htm

