: 2007 8 ) .
TAF, PDCF, TSLF, AMLF

TAF PDCF TSLF AMLF
. F831 : A
2004 s 17 , (Quantitative Easing ,
) s QE) @
) ) TAF .PDCF TSLF AMLF
. 2007 4 R
o , ,20086 9 14, ,
’ ’ 12000 5000
, 10000 000
8000
...... 6000 3000
4000 2000
o 2000 1000
: CEIC
,2008 12 , 1
500 o 2008
s 2007
, 500 ¢ )
40.6% , . 2007 ,
@ (Quantitative Easing, QE) X

Ol 2000.3]



, 2007 9 2008 12
b 9 b
5.25% 0.25%, 500 ,
0 025% o
10 —n REREESTIE 10
8 ——3 R 8
6 6
4 4
2 2
0 0

o ’

(Federal Open Market Committee)2007 8

(1990.1~2009.2, %)

o , 0.5% s
( 3)
T e IR
6
5
4
=
3
2
1
0
Fode T e 0 T B de T e O T B de T de O T B b T b 0 D B b T de O DB b T b 0D Fe
MWRB IR M M MMM 008 0B 0B OR 0 0R 06 06 06 06 06 06 (7 (7 07 07 07 07 (8 (8 (R (8 (8 (8 M7
CEIC.
3
Y
Y ) b
b
b
b
o , 1 o
b
b bl
bl
b
o
2007 8 ,
b 9’
, (Discount
Window) , o

T 11



(Regular OMOs)

MBS

~14

Single —
Tranche OMO Program

2008.3.7

MBS

28

Discount Window

Term Discount Window

Program

2007.8.17

90

Term Auction Facility,

TAF

2007.12.12

28~84

Primary Dealer

Credit Facility, PDCF

2008.3.16

(2008 9
PDCF

~14

Reciprocal Curren-
cy Arrangements

2007.12.12

-3

Securities Lending

Term Securities
Lending Facility, TSLF

2008.3.11

28

Term Securi-
ties Lending Facility Options Program

2008.7.30

1+

Asset Backed Commercial
Paper Money Market Mutual Fund Liq-
uidity Facility, AMLF

2008.9.19

ABCP

ABCP
( 270

Commercial Paper
Funding Facility, CPFF

2008.10.7

Money Market
Investor Funding Facility, MMIFF

2008.10.21

Term Asset—

Backed Securities Loan Facility

Troubled Asset Re-
lief Program,TARP

2008.11.25

2008.10.3

AAA ABS

(Term Discount Window Program) (Term Auction Facility, TAF),

(Term Auction Facility, TAF) 2007 12 12
(Term Discount Window Pro- ,
gram) , o
-2007 8 17
30 , 0 )
) TAF o , TAF
, 2008 3 16 ,
90 o )

12 /2009.8




- TAF 28 84

TAF, TAF
. 2007 12 )
, v 200 . 2008 1
300 , 2008 5
750 ,
)
2008 3 ,

(Securities Lending)?

(Primary Dealer Credit

Facility, PDCF) 2008 3 16
.2008 3
13, )
, PDCF, PDCF
. 2008 9 14 PDCF

(tri-party repo
system collateral ) , ®PDCF

’ ’

o

(Term Securities Lending

Facility, TSLF) 2008 3 11 ,
o TSLF
o :TSLF
, 3A

. 2008 9 14

,TSLF 1750
2000 .
TSLF ,
TSLF
C )
2008 9 19 ,
(ABCP)

(Asset Backed Commercial Pa-
per Money Market Mutual Fund Liquidity Facility,
AMLF) |

) ABCP ;

“« ”

(Asset Backed Commercial Paper Money Mar-

ket Mutual Fund Liquidity Facility, AMLF) 2008
9 19 ~AMLF .
(ABCP) ,

(MBS) o




(ABCP) , 270 ,AMLF

(ABCP) ,
2008 10 21
(Money Market Investor Funding Facil-
ity, MMIFF),

o : (
(SPV)) (
)
)

(Commercial Paper Funding Facili-
ty,CPFF) (TAB-
SLF), 0

(Commercial Paper Funding
Facility, CPFF), 2008 10 7
0 (SPV)
(SPV)
-CPFF
3 ” “ ” , CPFF

14 /2009.8]

(Term Asset—

Backed Securities Loan Facility, TABSLF)

2008 11 25
AAA ABS (
, 1
M,
o ’ MZ
M] ’ M2

Ay

)
- TABSLF
M, M,
M,
’ Ml
M,
o M] M2



o
1700 8500
1600 e M 2 8000
1500 7500
1400
7000
},ﬁwuu 5500'&
fuan f
—— 6000
1000 5500
900 5000
800 4500
b b R T R e
bttt dbbbbbisabohipptitabisd
REERES83882 8888 cEsE8ER
. CEIC.
4
s
o
b
9
)
bl b
N 9
o
’
’ 9
“ ”
b o
’ Y
, ( )
o , TAF .PD-
CF . TSLF ,AMLF . TABSLF
b
)s .
A 9

”(the Lender of Last Resort),

e

22% o

2001 3 2006

TAF ,CPFF . TABSLF ,

“ ” “«

@

MBS, N

3 GDP 13%




7,200 3 18 , , 0~0.25%
6 3000 , , o
8500 o ,

[1] Stephen Jen, Spyros Andreopoulos. The Fed’s QE Operations and the Dollar [R] . Morgan Stanley, 2008.11.28.

[2] Chairman Ben S. Bernanke. The Crisis and the Policy Response [R] . At the Stamp Lecture, London School of Economics,
London, England. January 13,2009.

[3] Board of Governors of the Federal Reserve System. Monetary Policy Report to the Congress [R] . February 24, 2009.

[4] Joshua N. Feinman. Reserve Requirements: History, Current Practice, and Potential Reform [R] . Federal Reserve Bulletin ,
June, 1993.

[5] Hiroshi Ugai. Effects of the Quantitative Easing Policy: A Survey of Empirical Analyses [R] . Monetary Affairs
Department, Bank of Japan, 2007.

[6] Manoj Pradhan. [R] . , 2009.3.5.

Abstract: Since the outbreak of subprime mortgage crisis in August 2007, the Fed adopted a series of measures and
innovations on the side of monetary policy tools , such as TAF, PDCF. TSLF, AMLF, to deal with the crisis and restore
economic growth. These measures and Innovations stabilized market confidence and improved the functioning of financial
markets. At the same time, it provided an opportunity for other central banks to draw lessons on making monetary policy
decisions and innovate monetary policy tools.

Keywords: The Federal Reserve Board; Monetary Policy; TAF; PDCF; TSLF; AMLF

16 /2009.8




