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JCLEE
註解


B2 % & gL f 4R(5 157H) 000

B EE Vs TF N RE, ¢ Fed & BOJ
3] =H: L .vb‘r'} D’j{ ﬁ\

— P+t p 1. Buiter, Willem (2008 ) , “Quantitative Easing and Qualitative Easing :
A Terminological and Taxonomic Proposal,” Financial Times, Dec. 9.

< http://blogs.ft.com/maverecon/>

2. Humpage, Owen F. and Michael Shenk (2008) , “Japan’s Quantitative Easing
Policy,” Economic Trends, Federal Reserve Bank of Cleveland, Dec. 12.

< http://www.clevelandfed.org/research/trends/2008/1208/01intmar.cfm >

3. Guha, Krishna (2008) , “Fed Mulls Exceptional Monetary Measures,” Financial
Times, Dec. 12.

< http://www.ft.com/cms/s/0/4eb51fdc-c7b3-11dd-b611-000077b07658.html >

4. Duy, Tim (2008 ), “Zero, But Not Quite Quantitative Easing,” Wall Street Pit Stock
Market Insights, Dec. 18.

< http://wallstreetpit.com/fed-watch-zero-but-not-quite-quantitative-easing/ >

5. Stone, Ray (2008) , “Fed Communications and Non-Traditional Policies,” Stone &
McCarthy Research, Dec. 9.

< http://www.smra.com/ >

% 3 AR /2 75 £ /2008/12(157)
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CRRE B THE R, LR

(- ) T & i % %L, (quantitative easing )
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FREWIEER T AL R AR RaE H LD

—1—
i% 1
B R R A b
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BI%E bW & p 0 i 4R (3 1574)

g Fed A #1270 17p 224 (2007) £127 19p hF A f if 4
ORI FA L AR H LAY L S R i
EAgES (LML) e TRIHR, a30s ke

21 Fed ¥4 1 # %

Hi- FHEE~; %
2008127 17p 2007#12* 19p 2008127 175p
ABFALGED 120072127 19
TA &3 wE gy | ng| PEUR
e A 18, 423 8| 257,019 | 28.8 -238, 596
ESEARY R 2H 457,714 19.8/ 512,737 | 57.5 -55, 023
e 17, 621 0.8 - - 117, 621
% = % b (RPS) 80, 000 3.5 57,750 | 6.5 122, 250
T8 (TAF) 447, 959 19,4 - - +447, 959
H o g 206, 544 8.9 4,765 | 0.5 1201, 779
BPEIERTBH
(CPFF)&h;ﬁ; ks 318, 843 13.8 ) ) 1318, 843
o R 764, 789 33. 1 59,005 | 6.6 1705, 782
%?‘é_ 2, 311, 893 100.0] 891,276 |100.0 11, 420, 617
{ .ﬁ gy ﬁ? *
i 840, 741 36.4| 785,785 | 88.2 154, 956
FHRBH G 801, 742 34.7 17,661 | 2.0 1784, 081
TEEE 71, 928 3.1 36,430 | 4.1 135, 498
B gcdt - 4L A 120, 443 5.2 4,586 | 0.5 1115, 857
Prcint P F i 364, 177 15.8 - - 1364, 177
Hupdeg4 112, 862 4.9 46,814 | 5.3 166, 048
BigeTL 2,311, 893 100.0[ 891,276 |100.0 11, 420, 617

kP 20484 f X 5 Fannie Mae, Freddie Mac and Federal Home Loan Bank#7# {7 ehiff % o
ERHAERRIFELABLEEFORT CFTAREFFEAL PRI FE R ALNPERT B #
AlGifE T -

kkke Ja L F A2 e B A 0 % Fed 3 A%Bear Stern® i 0 & = Maiden Lane LLC#7

HFaEFaes o

7k k& : Board of Governors of the Federal Reserve System(2008), “Factors Affecting
Reserve Balances of Depository Inasitutions and Condition Statement of Federal
Reserve Banks”, Federal Reserve Statistical Release, Dec. 18.

VRT A G B2 o Fed TR nsTRri 08 173,000/ % & (A
%U;i*%ﬁﬁ?émiﬁﬁﬁﬂﬁﬁ%%\éﬁ%%%%
(MBS) B ##&> % ~ %Atk & 2 & R ¥ & 847 gk e f
B@”ﬂ*?&dﬁ?é%ﬁﬁ’“. BFERALER S 0 oAb
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BI%E bW & p 0 i 4R (3 1574)

BMF AT £ < i se o Ft B T VTR P & Fje
B o p2 #1127 Mg A #E8Y Ko oFedBehec® 1 FAL G £
EAREE > BT Fed B RAHT (LK) ¥
F L E N L SIS

B2 Fed % 2 kiR

EEES
2500000
Z0nnnna AlG+CPFF->
1500000
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1000000 4
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T kR

EF
[EEN

Bl -
FrrhE9? ok oFed FTA L F A RBe < FHHH o T gAY
Fibzni o Fed ik Fenpfian s TR TR TEFRR

AR o

» 2 YE A
RN

ke

(=) p *8F

P A41i7 (BOJ) #2001#3% 19p % 2006# 3" 9p izf P /FF » 3%
FIEER R P KT E407 2 BOJ P te = 4R
P FHEEPESRIFAFLBF IRE S R F ER
FRFR % A2 PR35V PR SBNRBF > B3
$3330-35pF (RM3) - d » BOJ FE & f &5 erndle (v
Flt s Al TR R K e
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B2 % & gL f 4R(5 157H)

B3 P 287 ea ik o ARFE D 1
vp
40 r

35 r
}Target range
30

25

20

15

10

372001 32002 32003 3/2004 372005 342006 3/2007
AL %k © Humpage and Shenk (2008) -

Wi BOJ 7 T &M TR AR EAT AR # % (2005+# 12
TR 2000# 120 KoL) T ORI T AL AR S R
488 B (R42)- THRFAG chief

PArd b Eng i g R F B Fed 7RALP & o

*
+ 'ﬁ [
22 PARGTOTALGE #pm %

, , 2005 % 127 &
LR FAj A 20055 12 20004 12 * 20005127 4 1t
£z £ g £ g LY
Lk 1,927 0.1 2.344] 0.2 417
HE T d 44, 892 2.9 - - +44, 892
FeMESxeppss| 440,809  28.3] 75,836 7.1 +365, 063
T 989,175]  63.6] 562,943 52.7 +426, 232
HRFA 47,278 3.0 36,85 3.5 +10, 422
#f P bR % - | 179.943]  16.8 ~179, 943
% & 1,208 0.1 +1,208
ERE 30, 685 2.0 210,036 19.7 ~178, 143
sﬁfé_ 1,556, 064]  100.0] 1,067,958 100.0 +488, 106
PRRT 4
af 792,705  50.9] 633,972] 59.4 +158, 733
AR & 328,677  21.1] 68,270 6.4 +260, 407
ERE 6. 316 0.4 28] 0.0 +6, 098
SR 45, 754 2.9 93827 8.8 ~48, 073
LAY 283, 710 18.2 - - +283, 710
PAETRS 38, 024 2.4 28069 2.6 +9, 955
SN EY T k. - | 179.943]  16.8 ~179, 943
1efgeg 60, 878 3.9 63,659 6.0 -2, 781
KT 1,556, 064]  100.0] 1,067,958 100.0 +488, 106

L %k : BOJ, Bank of Japan Accounts, Bank of Japan.
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S EFREp Azbig ,L,:}'}jﬂﬁ'%;; P o ;/’ggg “ 7 40 e

P Lo i - Fed ’?é’r_ f RPN L W s g
¥ oA R A d OCATR R BT S R A (byproduct)
bpenz A o2 2 > Fed F AL FARBDBH - &
TAR®AEGFEHEBOIGRKD fFa oo

2]
AT h A o BOJ ## (7 Fi CEE VYT TP ers e
H - M F kR PR {E o Fed s 0 B ABEERT A
ERIRLIGH IS DE R FF A R E L FHM o BB
FOR AT A A i B2 (sideeffect) > 2K AL R R o

PR EW P T o Fed Sk AR ML L REF 47

CELFRE £ SrEg iﬂa’ﬁem'ﬁiﬁi%ﬂx 4% %% % (MBS)
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