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                                           ɄȺɅȽȿȼɊȼ 

 

ɇɞ ŬɜŰɘəŮɑɛŮɜɞ Űɖɠ ˊŬɟɞɨůŬɠ ŭɘˊɚɤɛŬŰɘəɐɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ɖ ˊŬɟɞɡůɑŬůɖ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɞɡ ɡɘɞɗɏŰɖůŬɜ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ Űɞɡ 2008 ɖ ɇɟɎˊŮɕŬ 

Űɖɠ ȷɔɔɚɑŬɠ, Űɞ Federal Reserve əŬɘ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬɘ ůŰɖ 

ůɡɜɏɢŮɘŬ ɖ Ŭɝɘɞɚɧɔɖůɖ Űɖɠ ůŰɞ ŭɘɎůŰɖɛŬ ŬɡŰɧ ůɨɛűɤɜŬ ɛŮ Űɞɜ əŬɜɧɜŬ Űɞɡ Taylor. 

ũɘŬ Űɞɜ ůəɞˊɧ ŬɡŰɧ, ůŰɞ ˊɟɩŰɞ əŮűɎɚŬɘɞ Űɖɠ ŮɟɔŬůɑŬɠ ŮɘůɎɔŮŰŬɘ Űɞ ɓŬůɘəɧ ˊɚŬɑůɘɞ 

ɓɎůŮɘ Űɞɡ ɞˊɞɑɞɡ ŬůəŮɑŰŬɘ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɤɜ Űɟɘɩɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ 

ɡˊɧ əŬɜɞɜɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ůɡɜɗɐəŮɠ. ɆŰɖ ůɡɜɏɢŮɘŬ ˊŮɟɘɔɟɎűŮŰŬɘ ɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ əɎɗŮ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ. ȾŬɚɨˊŰŮŰŬɘ ɢɟɞɜɘəɎ Űɞ 

ŭɘɎůŰɖɛŬ Ŭˊɧ Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2007 ɏɤɠ əŬɘ Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2012. ɄŮɟɘɔɟɎűɞɜŰŬɘ 

ŬɜŬɚɡŰɘəɎ Űɧůɞ ŰŬ ůɡɛɓŬŰɘəɎ ɛɏŰɟŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɞɡ ŮɚɐűɗɖůŬɜ, ɧůɞ 

əŬɘ ŰŬ ɛɖ ůɡɛɓŬŰɘəɎ ɛɏŰɟŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ˊɞɡ ŮɘůɐɢɗɖəŬɜ əɡɟɑɤɠ Ŭˊɧ Űɞ 

2009 əŬɘ ɛŮŰɎ ɔɘŬ ɜŬ ŭɟɎůɞɡɜ ůɡɛˊɚɖɟɤɛŬŰɘəɎ Űɤɜ ˊɟɩŰɤɜ. ȷűɞɨ ɞɚɞəɚɖɟɤɗŮɑ ɖ 

ˊŮɟɘɔɟŬűɐ Űɤɜ ɜɞɛɘůɛŬŰɘəɩɜ ˊɞɚɘŰɘəɩɜ, ŬəɞɚɞɡɗŮɑ ɖ ŮɘůŬɔɤɔɐ Űɞɡ ɛɞɜŰɏɚɞɡ ɓɎůŮɘ 

Űɞɡ ɞˊɞɑɞɡ ɔɑɜŮŰŬɘ ɖ Ŭɝɘɞɚɧɔɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɉɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɞ 

əŬɜɧɜŬɠ Űɞɡ Taylor ɛŮ Űɖ ɛɞɟűɐ ˊɞɡ ˊŬɟɞɡůɘɎůŰɖəŮ Űɞ 1993. Ƀ əŬɜɧɜŬɠ 

ŬɜŰɘɚŬɛɓɎɜŮŰŬɘ ɤɠ ŮɟɔŬɚŮɑɞ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɛɧɜɞ ŰŬ 

ŮˊɑůɖɛŬ ŮˊɘŰɧəɘŬ. ȹŮɜ ɚŬɛɓɎɜŮɘ ɡˊɧɣɖ Űɖɜ ŮˊɑŭɟŬůɖ Űɤɜ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ 

ˊɞɚɘŰɘəɐɠ. ũɘŬ Űɞɡɠ ůəɞˊɞɨɠ Űɖɠ Ŭɝɘɞɚɧɔɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ 

ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ŭŮŭɞɛɏɜŬ Ŭˊɧ Űɘɠ ɓɎůŮɘɠ Űɖɠ EurostatɆȺ əŬɘ Űɞɡ OECD. 

ȺűŬɟɛɧɕɞɜŰŬɠ Űɞɜ əŬɜɧɜŬ Űɞɡ Taylor ɔɘŬ Űɖɜ ˊŮɟɑˊŰɤůɖ əɎɗŮ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ 

ɝŮɢɤɟɘůŰɎ ůɡɔəɟɑɜŮŰŬɘ ɖ ˊɟŬɔɛŬŰɘəɐ ˊɞɟŮɑŬ ˊɞɡ ŬəɞɚɞɨɗɖůŬɜ ŰŬ ŮˊɑůɖɛŬ ŮˊɘŰɧəɘŬ 

Űɤɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ ɛŮ Űɘɠ ŬɜŰɑůŰɞɘɢŮɠ ɡˊɞŭŮɑɝŮɘɠ ɔɘŬ ŰŬ ŮˊɘŰɧəɘŬ ˊɞɡ ˊɟɞŰŮɑɜŮɘ 

ɞ ȾŬɜɧɜŬɠ. ɄɟɞəɨˊŰŮɘ ˊɤɠ əŬɘ ɞɘ ŰɟŮɑɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ŮűɐɟɛɞůŬɜ ˊɘɞ 

ŮˊŮəŰŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ůɡɔəɟɘŰɘəɎ ɛŮ Űɞɜ ȾŬɜɧɜŬ. ɄɟɞəɨˊŰŮɘ Ůˊɑůɖɠ ˊɤɠ 

ɞ ȾŬɜɧɜŬɠ, ŭŮɜ ˊŮɟɘɔɟɎűŮɘ əŬɚɎ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ əŬɛɑŬɠ Ŭˊɧ Űɘɠ 

ŮɝŮŰŬɕɧɛŮɜŮɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ, ŮəŰɧɠ ɑůɤɠ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ˊɟɘɜ Űɞ 

2009. Ƀɘ ɓŬůɘəɏɠ ŬɘŰɑŮɠ ˊɞɡ ŮɜŰɞˊɑɕɞɜŰŬɘ ɔɘŬ Űɖɜ ˊŮɟɘɔɟŬűɘəɐ ŬŭɡɜŬɛɑŬ Űɞɡ ȾŬɜɧɜŬ 

ŮɑɜŬɘ əɡɟɑɤɠ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ŭŮɜ ůɡɛˊŮɟɘɚŬɛɓɎɜŮɘ ůŰɘɠ ŬɜŮɝɎɟŰɖŰŮɠ ɛŮŰŬɓɚɖŰɏɠ Űɞɡ 

Űɞɜ ˊŬɟɎɔɞɜŰŬ óôɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐôô ŬůŰɎɗŮɘŬ, ŬɚɚɎ əŬɘ Űɖɜ ŬɚɚŬɔɐ ůŰɞɜ Űɟɧˊɞ 

Ɏůəɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Ŭˊɧ Űɞ 2009 əŬɘ ɛŮŰɎ. 
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ȺȽɆȷũɋũȼ 

 

ɇŬ ɔŮɔɞɜɧŰŬ ˊɞɡ ŬəɞɚɞɨɗɖůŬɜ Űɖ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman Brothers Űɞ ɆŮˊŰɏɛɓɟɘɞ 

Űɞɡ 2008 əŬɘ ŬˊɞŰɏɚŮůŬɜ Űɖɜ Ůˊɑůɖɛɖ ŬűŮŰɖɟɑŬ Űɖɠ ˊŬɔəɧůɛɘŬɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ 

əɟɑůɖɠ ˊɞɡ ŬəɞɚɞɨɗɖůŮ, ɛɞɜɞˊɩɚɖůŬɜ Űɞ ŮɜŭɘŬűɏɟɞɜ Űɧůɞ Űɞɡ Űɨˊɞɡ, ɧůɞ əŬɘ Űɤɜ 

ŬəŬŭɖɛŬɥəɩɜ. ȼ ŬɜŰɑŭɟŬůɖ ŬɡŰɐ ɐŰŬɜ ŬɜŬɛŮɜɧɛŮɜɖ, əŬɗɩɠ ɖ əɟɑůɖ Űɞɡ 2008 

ŬˊɞŰŮɚŮɑ Űɖɜ ůɞɓŬɟɧŰŮɟɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ ˊɞɡ ˊŬɟɞɡůɘɎůŰɖəŮ ˊŬɔəɞůɛɑɤɠ 

ůŰɖ ɛŮŰŬˊɞɚŮɛɘəɐ ˊŮɟɑɞŭɞ. ȺɑɜŬɘ Ůɡɟɏɤɠ ŬˊɞŭŮəŰɐ ɖ Ɏˊɞɣɖ ɧŰɘ ɖ ůɨɜŰɞɛɖ əŬɘ 

ɛŬɕɘəɐ ŬɜŰɑŭɟŬůɖ Űɤɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ ŬɜɎ Űɞɜ əɧůɛɞ ɓɞɐɗɖůŮ ůŰɞ ɜŬ 

ŬˊɞűŮɡɢɗŮɑ ɖ ŮˊŬɜɎɚɖɣɖ Ůɜɧɠ ŭŮɨŰŮɟɞɡ óôGreat Depressionôô. 

ȷɟəŮŰɏɠ ŬəŬŭɖɛŬɥəɏɠ ŮɟɔŬůɑŮɠ əŬɘ ŬɜŬűɞɟɏɠ ɏɢɞɡɜ ŭɖɛɞůɘŮɡɗŮɑ ŰŬ ŰŮɚŮɡŰŬɑŬ ˊɏɜŰŮ 

ɢɟɧɜɘŬ ůɢŮŰɘəɎ ɛŮ ŰŬ ŬɑŰɘŬ ˊɞɡ ɞŭɐɔɖůŬɜ ůŰɖɜ əɟɑůɖ əŬɘ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ Űɖɜ 

ŬɜŰɘɛŮŰɩˊɘůŬɜ ɞɘ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ŬɜɎ Űɞɜ əɧůɛɞ. ȷˊɧ Űɞɜ ȷɨɔɞɡůŰɞ Űɞɡ 2007, 

ɧˊɞɡ ɖ űɞɨůəŬ Űɤɜ ŬəɘɜɐŰɤɜ óôɏůəŬůŮôô ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ, ɞɘ Ŭɔɞɟɏɠ ɏˊŬɣŬɜ 

ɜŬ ɚŮɘŰɞɡɟɔɞɨɜ ŬˊɞŰŮɚŮůɛŬŰɘəɎ. Ƀ ŭɘŬŰɟŬˊŮɕɘəɧɠ ŭŬɜŮɘůɛɧɠ ˊɎɔɤůŮ əŬɘ ůɨɜŰɞɛŬ ɞɘ 

Ŭɔɞɟɏɠ ɓɟɏɗɖəŬɜ ůŮ əŬŰɎůŰŬůɖ ˊŬɜɘəɞɨ. ɆŰɞ ˊɚŬɑůɘɞ ŬɡŰɧ ɞɘ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ 

ɎɟɢɘůŬɜ ɜŬ ˊŬɟŮɛɓŬɑɜɞɡɜ. Ƀɘ Ŭɟɢɘəɏɠ ŬɜŰɘŭɟɎůŮɘɠ Űɞɡɠ ˊŮɟɘŮɚɎɛɓŬɜŬɜ əɚɘɛŬəɤŰɏɠ 

ɛŮɘɩůŮɘɠ Űɤɜ Ůˊɑůɖɛɤɜ ŮˊɘŰɞəɑɤɜ Űɞɡɠ, ůɖɛŬŰɞŭɞŰɩɜŰŬɠ ɏŰůɘ Űɖɜ ɡɘɞɗɏŰɖůɖ 

ŮˊŮəŰŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɆŰɖ ůɡɜɏɢŮɘŬ, Ůűɧůɞɜ ɞɘ ŭɡɜŬŰɏɠ ɛŮɘɩůŮɘɠ Űɤɜ 

ŮˊɘŰɞəɑɤɜ ŮɑɢŬɜ űŰɎůŮɘ ůŰŬ ŬˊɞŰŮɚŮůɛŬŰɘəɎ əŬŰɩŰŬŰŬ ɧɟɘŬ Űɞɡɠ əŬɘ ɖ əɟɑůɖ ɔɘɜɧŰŬɜ 

ɧɚɞ əŬɘ ˊɘɞ ɏɜŰɞɜɖ, ˊɟɞɢɩɟɖůŬɜ ůŰɖɜ ŮɘůŬɔɤɔɐ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɇŬ ɛɏŰɟŬ ŬɡŰɎ ŮɑɢŬɜ ůŰɧɢɞ Űɖɜ ˊŮɟŬɘŰɏɟɤ ŮɜŭɡɜɎɛɤůɖ Űɞɡ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ ɛɏůɤ Űɖɠ ŮˊɏəŰŬůɖɠ Űɞɡ ɛŮɔɏɗɞɡɠ Űɤɜ ɘůɞɚɞɔɘůɛɩɜ 

Űɤɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ. ȼ ŬɚɚŬɔɐ Űɞɡ Űɟɧˊɞɡ Ɏůəɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ɛɏůŬ Ŭˊɧ Űɖɜ ɡɘɞɗɏŰɖůɖ ůɡɛˊɚɖɟɤɛŬŰɘəɩɜ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ 

ɚŮɘŰɞɨɟɔɖůŮ ɗŮŰɘəɎ, ŬˊɞŰɟɏˊɞɜŰŬɠ ɏŰůɘ Űɖɜ əŬŰŬůŰɟɞűɐ Űɞɡ ˊŬɔəɧůɛɘɞɡ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ. 

Ƀ ůəɞˊɧɠ ŬɡŰɐɠ Űɖɠ ŭɘˊɚɤɛŬŰɘəɐɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ɜŬ ŬɜŬŭŮɑɝŮɘ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ 

ɞˊɞɑɞ ŬɜŰɘɛŮŰɩˊɘůŬɜ Űɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ Űɞɡ 2008 ŰɟŮɘɠ Ŭˊɧ Űɘɠ 

ɛŮɔŬɚɨŰŮɟŮɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ˊŬɔəɞůɛɑɤɠ: ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ, ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬɘ Űɞ Federal Reserve. ɇɞ əɡɟɑŬɟɢɞ ɕɖŰɞɨɛŮɜɞ Űɖɠ ŮɟɔŬůɑŬɠ 

ŮɑɜŬɘ ɜŬ ŬɝɘɞɚɞɔɐůŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɤɜ Űɟɘɩɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ 
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ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ, ɧˊɤɠ ŬɡŰɐ ŮəűɟɎɕŮŰŬɘ ɛɏůŬ Ŭˊɧ Űɘɠ ɛŮŰŬɓɞɚɏɠ Űɤɜ ŮˊɘŰɞəɑɤɜ 

Űɞɡɠ, ɛŮ ɓɎůɖ Űɞɜ əŬɜɧɜŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɞɡ Taylor. Ʉɘɞ ůɡɔəŮəɟɘɛɏɜŬ, ɞ 

ˊɟɤŰŬɟɢɘəɧɠ ůŰɧɢɞɠ Űɖɠ ŮɟɔŬůɑŬɠ ŬɡŰɐɠ ŮɑɜŬɘ ɜŬ ŬɝɘɞɚɞɔɐůŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ Űɖɠ əɎɗŮ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɝŮɢɤɟɘůŰɎ ɛŮ ɓɎůɖ Űɘɠ ɡˊɞŭŮɑɝŮɘɠ Űɞɡ əŬɜɧɜŬ 

əŬɘ ɜŬ ˊɟɞɢɤɟɐůŮɘ ůŮ ŬɝɘɞɚɞɔɐůŮɘɠ. Ƀ ŭŮɡŰŮɟŮɨɞɜ ůŰɧɢɞɠ ŮɑɜŬɘ ɜŬ ŮɝŮŰŬůŰŮɑ Űɞ əŬŰɎ 

ˊɧůɞ ɞ əŬɜɧɜŬɠ Űɞɡ Taylor ɛˊɞɟŮɑ ɜŬ ˊŮɟɘɔɟɎɣŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŮˊŬɟəɩɠ 

ůŰɞ ˊɚŬɑůɘɞ ɛɘŬɠ Űɧůɞ ɏɜŰɞɜɖɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ, ɧˊɤɠ ɖ əɟɑůɖ Űɞɡ 2008. 

ɆɡɛˊŮɟŬůɛŬŰɘəɎ ˊɟɞəɨˊŰŮɘ ɧŰɘ ɖ ɚɐɣɖ ɛɏŰɟɤɜ Ŭˊɧ Űɘɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ 

ɚŮɘŰɞɨɟɔɖůŮ ɗŮŰɘəɎ ɔɘŬ Űɖɜ Ůɝɏɚɘɝɖ Űɖɠ əɟɑůɖɠ, əŬɗɩɠ ŬˊɞűŮɨɢɗɖəŮ ɖ ŮˊŬɜɎɚɖɣɖ 

ŬɜŰɑůŰɞɘɢɤɜ ɔŮɔɞɜɧŰɤɜ ɛŮ Űɖɜ əɟɑůɖ Űɞɡ 1929. ɄɟɞəɨˊŰŮɘ Ůˊɑůɖɠ ˊɤɠ ůɡɔəɟɘŰɘəɎ ɛŮ 

Űɘɠ ɡˊɞŭŮɑɝŮɘɠ Űɞɡ əŬɜɧɜŬ Űɞɡ Taylor, ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ˊɞɡ ŮűŬɟɛɧůŰɖəŮ əŬɘ 

Ŭˊɧ Űɘɠ ŰɟŮɑɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɐŰŬɜ ůɡůŰɖɛŬŰɘəɎ ˊɘɞ ŮˊŮəŰŬŰɘəɐ, ɛŮ ŮɝŬɑɟŮůɖ Űɞ 

ɏŰɞɠ 2009 ɔɘŬ Űɘɠ ˊŮɟɘˊŰɩůŮɘɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɘ Űɞɡ Federal 

Reserve. ũŮɜɘəɎ ɞ əŬɜɧɜŬɠ ŭŮɜ ˊŮɟɘɔɟɎűŮɘ ŬɟəŮŰɎ əŬɚɎ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ 

əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ əŬɘ ɞɘ ŭɨɞ ɓŬůɘəɞɑ ɚɧɔɞɘ ˊɞɡ ŮɜŰɞˊɑɕɞɜŰŬɘ ɔɘŬ ŬɡŰɧ 

ŮɑɜŬɘ: ɖ ɢɟɐůɖ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ Ŭˊɧ Űɞ 2009 əŬɘ ɛŮŰɎ ˊɞɡ ɛŮɘɩɜɞɡɜ Űɖ 

ůɖɛŬůɑŬ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ŬɚɚɎ 

əŬɘ ɖ ŬŭɡɜŬɛɑŬ Űɞɡ əŬɜɧɜŬ ɜŬ ůɡɛˊŮɟɘɚɎɓŮɘ Űɞɜ ˊŬɟɎɔɞɜŰŬ óôɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ 

ŬůŰɎɗŮɘŬôô ůŰɞɜ əŬɗɞɟɘůɛɧ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȼ əɟɑůɖ Űɞɡ 2008 ŬˊɞŰŮɚŮɑ 

ɏɜŬ ˊɞɚɨ ůɖɛŬɜŰɘəɧ ˊŬɟɎŭŮɘɔɛŬ Űɖɠ ůɖɛŬůɑŬɠ Űɖɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ 

ůŰŬɗŮɟɧŰɖŰŬɠ ɔɘŬ Űɖɜ əŬɚɐ ˊɞɟŮɑŬ Űɖɠ ˊɟŬɔɛŬŰɘəɐɠ ɞɘəɞɜɞɛɑŬɠ, əŬɗɩɠ əŬɘ Űɤɜ 

əŬŰŬůŰɟɞűɘəɩɜ ůɡɜŮˊŮɘɩɜ ˊɞɡ ɛˊɞɟŮɑ ɜŬ ˊɟɞəŬɚɏůŮɘ ɖ ɏɚɚŮɘɣɐ Űɖɠ. 

ȼ ŮɟɔŬůɑŬ ɞɟɔŬɜɩɜŮŰŬɘ ɤɠ Ůɝɐɠ: 

ü ɆŰɞ ˊɟɩŰɞ əŮűɎɚŬɘɞ ŮɘůɎɔɞɜŰŬɘ ŰŬ ɓŬůɘəɎ ůŰɞɘɢŮɑŬ əŬɗɞɟɘůɛɞɨ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɤɜ Űɟɘɩɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ ˊɞɡ ŮɝŮŰɎɕɞɜŰŬɘ. ɇɞ 

əŮűɎɚŬɘɞ ŬɡŰɧ ɏɢŮɘ ůəɞˊɧ ɜŬ əŬŰŬŰɞˊɑůŮɘ Űɞɜ ŬɜŬɔɜɩůŰɖ ůɢŮŰɘəɎ ɛŮ Űɞɜ 

Űɟɧˊɞ ˊɞɡ ŬůəŮɑŰŬɘ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ, ŬɚɚɎ əŬɘ Űɞɡɠ ůŰɧɢɞɡɠ ˊɞɡ 

ŮɝɡˊɖɟŮŰŮɑ ɡˊɧ əŬɜɞɜɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ůɡɜɗɐəŮɠ. 

ü ɇŬ əŮűɎɚŬɘŬ 2,3 əŬɘ 4 ŮɑɜŬɘ ŬűɘŮɟɤɛɏɜŬ ůŰɞɜ Űɟɧˊɞ ˊɞɡ ŬɜŰɘɛŮŰɩˊɘůŬɜ ɞɘ 

ŰɟŮɑɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ Űɖɜ əɟɑůɖ. ɄŮɟɘɔɟɎűŮŰŬɘ ɢɟɞɜɘəɎ Űɞ ŭɘɎůŰɖɛŬ Ŭˊɧ 

Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2007 ɏɤɠ Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2012. 
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ü ɆŰɞ əŮűɎɚŬɘɞ 5 ŮɘůɎɔŮŰŬɘ Űɞ ɛɞɜŰɏɚɞ ɛŮ ɓɎůɖ Űɞ ɞˊɞɑɞ ɗŬ ɔɑɜŮɘ ɖ Ŭɝɘɞɚɧɔɖůɖ 

Űɤɜ ɜɞɛɘůɛŬŰɘəɩɜ ˊɞɚɘŰɘəɩɜ. ȺəŮɑ ˊŮɟɘɔɟɎűŮŰŬɘ ŬɜŬɚɡŰɘəɎ ɖ ɗŮɤɟɑŬ Űɞɡ 

əŬɜɧɜŬ Űɞɡ Taylor, əŬɗɩɠ əŬɘ ŰŬ ˊɚŮɞɜŮəŰɐɛŬŰŬ əŬɘ ɛŮɘɞɜŮəŰɐɛŬŰŬ Űɞɡ ɤɠ 

ɛɞɜŰɏɚɞ Ŭɝɘɞɚɧɔɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɆŰɞ Űɏɚɞɠ Űɞɡ əŮűŬɚŬɑɞɡ 

ˊŬɟɞɡůɘɎɕɞɜŰŬɘ əŬɘ ŬɜŬɚɨɞɜŰŬɘ ŰŬ ŭŮŭɞɛɏɜŬ ˊɞɡ ɗŬ ɢɟɖůɘɛɞˊɞɘɖɗɞɨɜ ɔɘŬ Űɖɜ 

Ŭɝɘɞɚɧɔɖůɖ əɎɗŮ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɝŮɢɤɟɘůŰɎ. 

ü ɆŰɞ əŮűɎɚŬɘɞ 6 ɔɑɜŮŰŬɘ ɖ ŬɜɎɚɡůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əɎɗŮ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɝŮɢɤɟɘůŰɎ ɛŮ ɓɎůɖ Űɘɠ ɡˊɞŭŮɑɝŮɘɠ Űɞɡ əŬɜɧɜŬ. 

ȷəɞɚɞɡɗŮɑ ůɨɔəɟɘůɖ Űɖɠ ˊɟŬɔɛŬŰɘəɐɠ ˊɞɟŮɑŬɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɛŮ 

Űɖɜ ˊɞɟŮɑŬ ˊɞɡ ɡˊɞŭŮɘəɜɨŮɘ ɞ əŬɜɧɜŬɠ əŬɘ ˊɟɞəɨˊŰɞɡɜ ůɢŮŰɘəɎ 

ůɡɛˊŮɟɎůɛŬŰŬ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ɖ Ŭɝɘɞɚɧɔɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ɔɑɜŮŰŬɘ ɔɘŬ Űɞ ɢɟɞɜɘəɧ ŭɘɎůŰɖɛŬ ɛŮŰŬɝɨ 2007-2011, əŬɗɩɠ Űɖɜ 

ˊŮɟɑɞŭɞ ˊɞɡ ŮəˊɞɜɐɗɖəŮ ɖ ŮɟɔŬůɑŬ Űɞ ɏŰɞɠ 2012 ŭŮɜ ŮɑɢŮ ɞɚɞəɚɖɟɤɗŮɑ. 

ü ɇɏɚɞɠ Ŭəɞɚɞɡɗɞɨɜ ŰŬ ɔŮɜɘəɎ ůɡɛˊŮɟɎůɛŬŰŬ Űɖɠ ŮɟɔŬůɑŬɠ əŬɘ ˊŬɟŬɘɜɏůŮɘɠ ɔɘŬ 

ɛŮɚɚɞɜŰɘəɐ ɏɟŮɡɜŬ. 
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                                       ȾȺūȷȿȷȽɃ 1 

 

1.1 O ʍʝʇʋʏ ʐʖʉ ɣʀʉʐʍʅʆʡʉ ɬʍɻʌʀʁʡʉȡ ɜʀʉʅʆʗ ɫʐʋʅʔʀʚɻȢ 
ȼ ɨˊŬɟɝɖ Űɤɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ ɢɟɞɜɞɚɞɔŮɑŰŬɘ Ŭˊɧ ˊɞɚɨ ˊŬɚɘɎ. ȼ ˊɟɩŰɖ 

əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞ 1664 ůŰɖ ɆɞɡɖŭɑŬ əŬɘ ɚŮɘŰɞɡɟɔŮɑ ɛɏɢɟɘ əŬɘ 

ůɐɛŮɟŬ. ȼ ŭŮɨŰŮɟɖ ˊŬɚŬɘɧŰŮɟɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɞɡ əɧůɛɞɡ, ŮɑɜŬɘ ɖ ɇɟɎˊŮɕŬ Űɖɠ 

ȷɔɔɚɑŬɠ, ˊɞɡ ŬˊɞŰŮɚŮɑ əŬɘ ɏɜŬ Ŭˊɧ ŰŬ ŬɜŰɘəŮɑɛŮɜŬ ŬɜɎɚɡůɖɠ Űɖɠ ˊŬɟɞɨůŬɠ ŮɟɔŬůɑŬɠ. 

ȽŭɟɨɗɖəŮ Űɞ 1694. Ƀ ɓŬůɘəɧɠ ɟɧɚɞɠ ˊɞɡ ŮˊɘŰŮɚŮɑ ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɑɜŬɘ ɖ 

Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɔɘŬ Űɖ ɢɩɟŬ ůŰɖɜ ɞˊɞɑŬ ŬɜɐəŮɘ. ũɘŬ Űɖɜ ɞɛŬɚɐ 

ŭɘŮɝŬɔɤɔɐ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɞűŮɑɚŮɘ ɜŬ ŮˊɘɚɏɝŮɘ Űɞ 

əŬŰɎɚɚɖɚɞ ɧɟɔŬɜɞ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ. ɇɞ ɓŬůɘəɧ ɧɟɔŬɜɞ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜ ɞɘ 

ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɔɘŬ Űɖ ŭɘŮɝŬɔɤɔɐ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ůŮ əŬɜɞɜɘəɏɠ 

ɞɘəɞɜɞɛɘəɏɠ ůɡɜɗɐəŮɠ, ŮɑɜŬɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ. 

ũɘŬ Űɖɜ ŮəŰɏɚŮůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɗɏŰŮɘ ɏɜŬɜ ůŰɧɢɞ 

ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ. ũɘŬ Űɖɜ ŮˊɑŰŮɡɝɖ Űɞɡ ůŰɧɢɞɡ Űɞɡ ŮˊɘŰɞəɑɞɡ 

ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ əɎˊɞɘŬ ŮɟɔŬɚŮɑŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɇŬ ˊɘɞ ůɡɜɖɗɘůɛɏɜŬ Ŭˊɧ 

ŬɡŰɎ ŮɑɜŬɘ ŰŬ ŬəɧɚɞɡɗŬ:  

ü Ƀɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ɐ óôOpen Market Operationsôô 

ü H ɀɞɜɎŭŬ ȹɘŮɡəɧɚɡɜůɖɠ ɃɟɘŬəɐɠ ɉɟɖɛŬŰɞŭɧŰɖůɖɠ ɐ óôLending Facilityôô 

əŬɘ 

ü ɇŬ ȺɚɎɢɘůŰŬ ɈˊɞɢɟŮɤŰɘəɎ ȷˊɞɗŮɛŬŰɘəɎ ɐ óôReserve Requirementsôô. 

ɇɞ ˊɘɞ ůɖɛŬɜŰɘəɧ ŮɟɔŬɚŮɑɞ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɑɜŬɘ ɞɘ 

ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ. ɆŰɘɠ ˊŬɟŬɔɟɎűɞɡɠ 1.2, 1.3 əŬɘ 1.4 ɗŬ ˊŮɟɘɔɟŬűɞɨɜ 

ŬɜŬɚɡŰɘəɎ ŰŬ ŮɟɔŬɚŮɑŬ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ ˊɞɡ ɏɢɞɡɜ ůŰɖ ŭɘɎɗŮůɖ Űɞɡɠ ɖ 

ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ, Űɞ Federal Reserve əŬɘ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. 

ɀɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɏɢŮɘ əŬɘ ɟɡɗɛɘůŰɘəɏɠ ŬɟɛɞŭɘɧŰɖŰŮɠ ůŮ ůɢɏůɖ ɛŮ Űɞ ŰɟŬˊŮɕɘəɧ 

ůɨůŰɖɛŬ əŬɘ ˊŬɟɎɚɚɖɚŬ əŬŰɏɢŮɘ Űɞ ɛɞɜɞˊɩɚɘɞ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ɓɎůɖɠ 

ɛɘŬɠ ɢɩɟŬɠ. ɆŮ ˊŮɟɘɧŭɞɡɠ əɟɑůɖɠ ɞɘ ˊŮɟɘůůɧŰŮɟŮɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɞűŮɑɚɞɡɜ ɜŬ 

ŭɘŬŭɟŬɛŬŰɑůɞɡɜ Űɞ ɟɧɚɞ Űɞɡ ȹŬɜŮɘůŰɐ ȰůɢŬŰɖɠ Ʉɟɞůűɡɔɐɠ ɔɘŬ Űɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ 

ůɨůŰɖɛŬ Űɖɠ ɢɩɟŬɠ Űɞɡɠ. ɀŮ Űɞɜ ɧɟɞ óôȹŬɜŮɘůŰɐɠ ȰůɢŬŰɖɠ Ʉɟɞůűɡɔɐɠôô 

ˊŮɟɘɔɟɎűŮŰŬɘ ɖ ɡˊɞɢɟɏɤůɖ ɛɘŬɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɜŬ ˊŬɟɏɢŮɘ ˊɘůŰɩůŮɘɠ ůŰɞ 
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ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ, ɧŰŬɜ ŬɡŰɏɠ ŭŮɜ ŮɑɜŬɘ ŮűɘəŰɧ ɜŬ ŬɜŰɚɖɗɞɨɜ Ŭˊɧ Ŭɚɚɞɨ 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞűŮɨɔŮŰŬɘ ɖ ɨˊŬɟɝɖ əɟɑůŮɤɜ. ȾŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ Ⱦɟɑůɖɠ Űɞɡ 

2008 Űɧůɞ ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ, ɧůɞ əŬɘ Űɞ Federal Reserve əŬɘ ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɚŮɘŰɞɨɟɔɖůŬɜ ɤɠ ŭŬɜŮɘůŰɏɠ ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ Űɞ ŰɟŬˊŮɕɘəɧ 

ůɨůŰɖɛŬ, ɓɞɖɗɩɜŰŬɠ ɏŰůɘ ůŰɖɜ ɞɛŬɚɧŰŮɟɖ Ůɝɏɚɘɝɖ Űɖɠ əɟɑůɖɠ. 

Ƀ ɓŬůɘəɧŰŮɟɞɠ ůəɞˊɧɠ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ ɛɘŬɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŮɑɜŬɘ ɖ 

ŮˊɑŰŮɡɝɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ ůŰɖɜ ɞɘəɞɜɞɛɑŬ. Ƀɘ ŬɟɜɖŰɘəɏɠ ůɡɜɏˊŮɘŮɠ Űɖɠ 

ɨˊŬɟɝɖɠ ˊɞɚɨ ɡɣɖɚɞɨ (ɐ ˊɞɚɨ ɢŬɛɖɚɞɨ) ˊɚɖɗɤɟɘůɛɞɨ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ ɏɢɞɡɜ 

ŬˊɞŭŮɘɢɗŮɑ ɘůŰɞɟɘəɎ. ũɘŬ Űɖɜ ŮˊɑŰŮɡɝɖ Űɞɡ ůŰɧɢɞɡ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ ɞɘ 

ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɓŬůɑɕɞɜŰŬɘ ůŰɖɜ ɨˊŬɟɝɖ Ůɜɧɠ óônominal anchorôô. ɆɨɛűɤɜŬ ɛŮ 

Űɞɜ Mishkin (2007) : ΨΩa nominal anchor is a nominal variable such as the inflation 

rate or the money supply, which ties down the price level to achieve price stabilityôô. 

To óônominal anchorôô ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ůɐɛŮɟŬ Ŭˊɧ Űɘɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɔɘŬ 

ɜŬ ɞɟɑůŮɘ Űɞ Űɘ ůɖɛŬɑɜŮɘ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ ŮɑɜŬɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ. 

ȼ ɢɟɐůɖ Ůɜɧɠ ɞɜɞɛŬůŰɘəɞɨ ůŰɧɢɞɡ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ɓɞɖɗɎ ůŰɖɜ 

ŬɜŰɘɛŮŰɩˊɘůɖ Ůɜɧɠ Ŭˊɧ ŰŬ ɓŬůɘəɎ ˊɟɞɓɚɐɛŬŰŬ ůŰɖɜ ŮəŰɏɚŮůɖ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ 

ɄɞɚɘŰɘəɐɠ: Űɞ ˊɟɧɓɚɖɛŬ Űɖɠ ɢɟɞɜɘəɐɠ ŬůɡɜɏˊŮɘŬɠ. ɉɟɞɜɘəɐ ŬůɡɜɏˊŮɘŬ ŮɜŰɞˊɑɕŮŰŬɘ 

ɧŰŬɜ ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮˊɘɚɏɔŮɘ ɜŬ ŬůəɐůŮɘ ŮˊŮəŰŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ 

ŬˊɞɓɚɏˊɞɜŰŬɠ ůŮ ɓɟŬɢɡˊɟɧɗŮůɛŬ ɞűɏɚɖ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ, ŭɖɛɘɞɡɟɔɩɜŰŬɠ ɧɛɤɠ 

ůɞɓŬɟɎ ɛŬəɟɞˊɟɧɗŮůɛŬ ˊɟɞɓɚɐɛŬŰŬ. 

ɄɏɟŬɜ Űɖɠ ŮˊɑŰŮɡɝɖɠ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ ɡˊɎɟɢɞɡɜ əŬɘ Ɏɚɚɞɘ ůɖɛŬɜŰɘəɞɑ 

ůŰɧɢɞɘ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɔɘŬ ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ɇɏŰɞɘɞɘ ůŰɧɢɞɘ ŮɑɜŬɘ: 

ü ɇɞ ɡɣɖɚɧ ŮˊɑˊŮŭɞ ŬˊŬůɢɧɚɖůɖɠ  

ü ȼ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ ůŰŬɗŮɟɧŰɖŰŬ  

ü ȼ ŮˊɘŰɞəɘŬəɐ ůŰŬɗŮɟɧŰɖŰŬ əŬɘ 

ü ȼ ůŰŬɗŮɟɧŰɖŰŬ ůŰɖɜ ŬɔɞɟɎ ůɡɜŬɚɚɎɔɛŬŰɞɠ. 

ɀŬəɟɞˊɟɧɗŮůɛŬ ɧɚɞɘ ɞɘ ˊŬɟŬˊɎɜɤ ůŰɧɢɞɘ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɑɜŬɘ ůɡɛɓŬŰɞɑ ɛŮ 

Űɞɜ ůŰɧɢɞ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ. ȸɟŬɢɡˊɟɧɗŮůɛŬ ŮɜŭɏɢŮŰŬɘ ɜŬ ɡˊɎɟɝŮɘ 

ůɨɔəɟɞɡůɖ ɛŮŰŬɝɨ Űɤɜ Ůˊɘɛɏɟɞɡɠ ůŰɧɢɤɜ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ũɘŬ ˊŬɟɎŭŮɘɔɛŬ, 

ůŮ ˊŮɟɘɧŭɞɡɠ ɞɘəɞɜɞɛɘəɐɠ ŮˊɏəŰŬůɖɠ, ɧˊɞɡ Űɞ ŮˊɑˊŮŭɞ ŬˊŬůɢɧɚɖůɖɠ ŬɡɝɎɜŮŰŬɘ 

ɛˊɞɟŮɑ ɜŬ ŭɖɛɘɞɡɟɔɖɗɞɨɜ ɏɜŰɞɜŮɠ ˊɚɖɗɤɟɘůŰɘəɏɠ ˊɘɏůŮɘɠ əŬɘ ŬɜŰɑůŰɟɞűŬ. ɀŮ ɎɚɚŬ 

ɚɧɔɘŬ, ɓɟŬɢɡˊɟɧɗŮůɛŬ ɡˊɎɟɢŮɘ óôtradeoffôô ɛŮŰŬɝɨ Űɖɠ ˊɚɐɟɞɡɠ ŬˊŬůɢɧɚɖůɖɠ əŬɘ Űɞɡ 
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ˊɚɖɗɤɟɘůɛɞɨ. ũɘŬ Űɖɜ Ŭˊɞűɡɔɐ ůɡɔəɟɞɨůŮɤɜ ɛŮŰŬɝɨ Űɤɜ ůŰɧɢɤɜ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ˊɞɚɚɏɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ Ůˊɘɚɏɔɞɡɜ ɤɠ əɡɟɑŬɟɢɞ ůŰɧɢɞ Űɞɡɠ Űɖɜ 

ŮˊɑŰŮɡɝɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ ůŰɖɜ ɞɘəɞɜɞɛɑŬ. ɇɏŰɞɘŬ ˊŬɟŬŭŮɑɔɛŬŰŬ 

ŬˊɞŰŮɚɞɨɜ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬɘ ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ. Ƀɘ ŭɨɞ ŬɡŰɏɠ 

ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɚŮɘŰɞɡɟɔɞɨɜ ɛŮ ůəɞˊɧ Űɖɜ ŮˊɑŰŮɡɝɖ ůŰɧɢɤɜ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ˊɞɡ ŰŬɝɘɜɞɛɞɨɜŰŬɘ ɘŮɟŬɟɢɘəɎ. Ƀ əɨɟɘɞɠ ůŰɧɢɞɠ ɔɘŬ Űɖɜ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ ŮɑɜŬɘ ɖ ŮˊɑŰŮɡɝɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ, ˊɞɡ ɞɟɑɕŮŰŬɘ ˊɞůɞŰɘəɎ ůŰɞ 

2%. Ⱥűɧůɞɜ ɞ əɡɟɑŬɟɢɞɠ ůŰɧɢɞɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɏɢŮɘ ŮˊɘŰŮɡɢɗŮɑ, ŰɧŰŮ 

ɛˊɞɟɞɨɜ ɞɘ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɜŬ Ůˊɘŭɘɩɝɞɡɜ Űɖɜ ŮˊɑŰŮɡɝɖ ŮˊɘˊɟɧůɗŮŰɤɜ ůŰɧɢɤɜ. 

ɄŮɟɘůůɧŰŮɟŬ ɔɘŬ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ ɚŮɘŰɞɡɟɔɞɨɜ ɞɘ ŭɨɞ ŬɡŰɏɠ ȾŮɜŰɟɘəɏɠ 

ɇɟɎˊŮɕŮɠ ɗŬ ŭɞɨɛŮ ůŰɘɠ ˊŬɟŬɔɟɎűɞɡɠ 1.2 əŬɘ 1.4 Űɞɡ ˊŬɟɧɜŰɞɠ əŮűŬɚŬɑɞɡ. ɄŬɟɎ Űɖɜ 

ŬŭɘŬɛűɘůɓɐŰɖŰɖ ůɖɛŬůɑŬ Űɞɡ ůŰɧɢɞɡ Űɖɠ ŭɘŬŰɐɟɖůɖɠ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ 

ˊɞɚɚɞɑ ɞɘəɞɜɞɛɞɚɧɔɞɘ, ɛŮŰŬɝɨ ŬɡŰɩɜ ɞ Frederic Mishkin əŬɘ ɞ ˊɟɩɖɜ əɡɓŮɟɜɐŰɖɠ 

Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ Mervin King, Űɞɜɑɕɞɡɜ Űɖ ůɖɛŬůɑŬ Űɖɠ ŮˊɑŰŮɡɝɖɠ Űɞɡ 

ůŰɧɢɞɡ ŬɡŰɞɨ ɛɧɜɞ ɛŬəɟɞˊɟɧɗŮůɛŬ əŬɘ ɛŮůɞˊɟɧɗŮůɛŬ. ȸɟŬɢɡɢɟɧɜɘŬ ɖ ɡˊŮɟɓɞɚɘəɐ 

ˊɟɞůɐɚɤůɖ ůŰɞɜ ůŰɧɢɞ Űɞɡ 2% ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɛˊɞɟŮɑ ɜŬ ˊɟɞəŬɚɏůŮɘ 

ɏɜŰɞɜŮɠ ŭɘŬəɡɛɎɜůŮɘɠ ůŰɖɜ ˊŬɟŬɔɤɔɐ. 

ȹŮɜ ɡˊɎɟɢŮɘ ɞɛɞűɤɜɑŬ ůɢŮŰɘəɎ ɛŮ Űɞ Űɘ Ůɑŭɞɡɠ óômandateôô ˊɟɏˊŮɘ ɜŬ ŬəɞɚɞɡɗŮɑ ɛɘŬ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ ˊŬɟŬˊɎɜɤ, ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ əŬɘ ɖ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɚŮɘŰɞɡɟɔɞɨɜ  ɓɎůŮɘ ɘŮɟŬɟɢɘəɞɨ óômandateôô. ɇɞ 

Federal Reserve, ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ, ɚŮɘŰɞɡɟɔŮɑ ɛŮ ɓɎůɖ 

ɏɜŬ óôdual mandateôô. ȼ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɞɡ Federal Reserve, ŭɖɚŬŭɐ, 

ŮɝɡˊɖɟŮŰŮɑ ŭɨɞ Ůɝɑůɞɡ ůɖɛŬɜŰɘəɞɨɠ ůəɞˊɞɨɠ: Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ, ŬɚɚɎ əŬɘ 

Űɖɜ ŮˊɑŰŮɡɝɖ Űɖɠ ɛɏɔɘůŰɖɠ ŭɡɜŬŰɐɠ ŬˊŬůɢɧɚɖůɖɠ. ɄŮɟɘůůɧŰŮɟŬ ˊɎɜɤ ůŰɞ ɗɏɛŬ ŬɡŰɧ 

ɗŬ ŭɞɨɛŮ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 1.3 ˊɞɡ ŮɑɜŬɘ ŬűɘŮɟɤɛɏɜɖ ůŰɞ Federal Reserve. 

ȾɚŮɑɜɞɜŰŬɠ Űɖ ˊŬɟɎɔɟŬűɞ ŬɡŰɐ, ŬɝɑɕŮɘ ɜŬ ŰɞɜɘůŰŮɑ ɏɜŬ ŬəɧɛŬ ɕɐŰɖɛŬ ˊɞɡ ɏɢŮɘ 

əŮɜŰɟɘəɐ ůɖɛŬůɑŬ ɔɘŬ Űɖɜ ŬˊɞŰŮɚŮůɛŬŰɘəɐ Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ: Űɞ 

ɕɐŰɖɛŬ Űɖɠ ŬɜŮɝŬɟŰɖůɑŬɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ɄŬɟɧŰɘ əŬɘ Ůŭɩ ŭŮɜ ɡˊɎɟɢŮɘ 

ɞɛɞűɤɜɑŬ ɔɘŬ Űɞ əŬŰɎ ˊɧůɞ ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊɟɏˊŮɘ ɜŬ ŮɑɜŬɘ ŬɜŮɝɎɟŰɖŰɖ Ŭˊɧ 

Űɞ əɟɎŰɞɠ ɐ ɧɢɘ, ɞɘ ˊŮɟɘůůɧŰŮɟɞɘ ɞɘəɞɜɞɛɞɚɧɔɞɘ ŮɑɜŬɘ ɡˊɏɟ Űɖɠ ŬɜŮɝŬɟŰɖůɑŬɠ. 

ɈˊɎɟɢɞɡɜ ŭɨɞ ɓŬůɘəɎ ŮˊɘɢŮɘɟɐɛŬŰŬ ˊɞɡ ɡˊɞůŰɖɟɑɕɞɡɜ ŬɡŰɐ Űɖɜ Ɏˊɞɣɖ: 
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ü ȼ ˊɞɚɡˊɚɞəɧŰɖŰŬ ˊɞɡ ɢŬɟŬəŰɖɟɑɕŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŮˊɘɓɎɚŮɘ Űɖɜ 

Ɏůəɖůɖ Űɖɠ Ŭˊɧ Ɏəɟɤɠ ŮɝŮɘŭɘəŮɡɛɏɜŬ ɎŰɞɛŬ  

ü ȼ ŬˊɞŰŮɚŮůɛŬŰɘəɐ Ɏůəɖůɖ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŬˊŬɘŰŮɑ ɛŬəɟɞˊɟɧɗŮůɛɞ 

ˊɟɞůŬɜŬŰɞɚɘůɛɧ. ɄɞɚɘŰɘəɎ ˊɟɧůɤˊŬ ɛˊɞɟŮɑ ɜŬ ɡˊɞˊɏůɞɡɜ ŮɡəɞɚɧŰŮɟŬ ůŰɞ 

ˊɟɧɓɚɖɛŬ ɢɟɞɜɘəɐɠ ŬůɡɜɏˊŮɘŬɠ, ŬˊɞůəɞˊɩɜŰŬɠ ůŮ ˊɞɚɘŰɘəɏɠ ˊɞɡ Ŭˊɞűɏɟɞɡɜ 

ɛɧɜɞ ɓɟŬɢɡˊɟɧɗŮůɛŬ ɞűɏɚɖ. 

ɆŰɘɠ ŮˊɧɛŮɜŮɠ ŰɟŮɑɠ ˊŬɟŬɔɟɎűɞɡɠ Űɞɡ ˊŬɟɧɜŰɞɠ əŮűŬɚŬɑɞɡ ɗŬ ŬɜŬɚɡɗɞɨɜ ɝŮɢɤɟɘůŰɎ 

ɖ ɓŬůɘəɐ ŭɘɎɟɗɟɤůɖ əŬɘ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ, Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɘ Űɞɡ Federal Reserve. ɆŰŬ ŮˊɧɛŮɜŬ ŰɟɑŬ əŮűɎɚŬɘŬ Űɖɠ 

ŮɟɔŬůɑŬɠ ɗŬ ˊŬɟɞɡůɘŬůŰɞɨɜ ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ ˊɞɚɘŰɘəɏɠ Űɤɜ Űɟɘɩɜ ȾŮɜŰɟɘəɩɜ 

ɇɟŬˊŮɕɩɜ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ əŬɘ ůŰɞ Űɏɚɞɠ ɗŬ ɔɑɜŮɘ ɖ ůɢŮŰɘəɐ Ŭɝɘɞɚɧɔɖůɖ ɛŮ ɓɎůɖ 

Űɘɠ ɡˊɞŭŮɑɝŮɘɠ Űɞɡ ȾŬɜɧɜŬ Űɞɡ Taylor. 

1.2 H ɬʍʗʌʀʁɻ ʐʂʏ ɚɾɾʇʚɻʏȡ 

ȼ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŮɑɜŬɘ ɖ ŭŮɨŰŮɟɖ ˊŬɚŬɘɧŰŮɟɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ůŰɞɜ əɧůɛɞ. 

ȽŭɟɨɗɖəŮ Űɞ 1694, ŮɗɜɘəɞˊɞɘɐɗɖəŮ Űɞ 1947 əŬɘ ɏɔɘɜŮ ŬɜŮɝɎɟŰɖŰɖ Űɞ 1997. ȼ ɇɟɎˊŮɕŬ 

Űɖɠ ȷɔɔɚɑŬɠ ɐ Ŭˊɚɩɠ óôȼ ɇɟɎˊŮɕŬôô ŮɑɜŬɘ ŮˊɘűɞɟŰɘůɛɏɜɖ ɛŮ Űɖɜ Ɏůəɖůɖ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ. ɆɨɛűɤɜŬ ɛŮ Űɞ óôBank of England 

Actôô, Ŭˊɧ Űɞ 1998 əŬɘ ɛŮŰɎ ɖ ɇɟɎˊŮɕŬ ɐŰŬɜ ŮɚŮɨɗŮɟɖ ɜŬ ɛŮŰŬɓɎɚŮɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ 

Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ əŬŰɎ ɓɞɨɚɖůɖ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ůɖɛŬŰɞŭɞŰŮɑŰŬɘ ɏŰůɘ ɖ ˊɞɟŮɑŬ 

Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Mishkin (2007) ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ 

ŭŮɜ ŮɑɜŬɘ ŮɜŰŮɚɩɠ ŬɜŮɝɎɟŰɖŰɖ ɧůɞɜ ŬűɞɟɎ Űɖɜ Ůˊɘɚɞɔɐ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ. 

ɆŮ Ůɘŭɘəɏɠ ˊŮɟɘˊŰɩůŮɘɠ, ɖ ȸɟŮŰŬɜɘəɐ əɡɓɏɟɜɖůɖ ɏɢŮɘ Űɖ ŭɡɜŬŰɧŰɖŰŬ ɜŬ ˊŬɟɏɛɓŮɘ əŬɘ 

ɜŬ ɛŮŰŬɓɎɚŮɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ ůŰɖ ɗɏůɖ Űɖɠ ɇɟɎˊŮɕŬɠ ɔɘŬ ɛɘəɟɧ ɢɟɞɜɘəɧ 

ŭɘɎůŰɖɛŬ. ȸɏɓŬɘŬ, Űɞ ŮɜŭŮɢɧɛŮɜɞ ŬɡŰɧ ŮɑɜŬɘ ŬɟəŮŰɎ ŬəɟŬɑɞ. ɇɞ ŮˊɑˊŮŭɞ Űɞɡ 

Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ ɇɟɎˊŮɕŬɠ ŬɜŬɛɏɜŮŰŬɘ ɜŬ ˊɟɞůŬɟɛɧɕŮŰŬɘ ɛŮ ɓɎůɖ Űɘɠ 

ˊɟɞůŭɞəɑŮɠ ŬɜŬűɞɟɘəɎ ɛŮ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ. ȳŰŬɜ ɖ ɞɘəɞɜɞɛɑŬ ɓɟɑůəŮŰŬɘ 

ůŮ űɎůɖ ŮˊɏəŰŬůɖɠ əŬɘ ŮɛűŬɜɑɕɞɜŰŬɘ ɏɜŰɞɜŮɠ ˊɚɖɗɤɟɘůŰɘəɏɠ ˊɘɏůŮɘɠ ŮɑɜŬɘ Ůɡɗɨɜɖ Űɖɠ 

ɇɟɎˊŮɕŬɠ ɜŬ ˊŬɟɏɛɓŮɘ əŬɘ ɜŬ ŬɡɝɐůŮɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ 

ŮűŬɟɛɧɕɞɜŰŬɠ ɏŰůɘ ůɡůŰŬɚŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ əŬɘ ŬɜŰɑůŰɟɞűŬ. ȼ ɇɟɎˊŮɕŬ Űɖɠ 

ȷɔɔɚɑŬɠ ɡˊɖɟŮŰŮɑ əɡɟɑɤɠ ŭɨɞ ůəɞˊɞɨɠ: Űɖ ɁɞɛɘůɛŬŰɘəɐ əŬɘ ɉɟɖɛŬŰɞˊɘůŰɤŰɘəɐ 

ůŰŬɗŮɟɧŰɖŰŬ Űɞɡ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ Űɖɠ ɀŮɔɎɚɖɠ ȸɟŮŰŬɜɑŬɠ. 
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ɦʋʈʅʎʈɻʐʅʆʙ ɫʐɻʃʀʍʝʐʂʐɻȡ 

ȼ ɜɞɛɘůɛŬŰɘəɐ ůŰŬɗŮɟɧŰɖŰŬ ɏɢŮɘ ɜŬ əɎɜŮɘ ɛŮ Űɖɜ ˊɟɞůŰŬůɑŬ Űɖɠ ŬɝɑŬɠ Űɞɡ 

ɜɞɛɑůɛŬŰɞɠ. 

ȼ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŬůəŮɑŰŬɘ ůɡɜɐɗɤɠ ɛɏůɤ ŬɚɚŬɔɩɜ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ 

ŮˊɘŰɞəɑɞɡ. ũɘŬ Űɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ɞɘ ŬˊɞűɎůŮɘɠ ůɢŮŰɘəɎ ɛŮ Űɖɜ ˊɞɟŮɑŬ ˊɞɡ 

ŬəɞɚɞɡɗŮɑ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ɚŬɛɓɎɜɞɜŰŬɘ Ŭˊɧ Űɖɜ ȺˊɘŰɟɞˊɐ ɁɞɛɘůɛŬŰɘəɐɠ 

ɄɞɚɘŰɘəɐɠ. Ƀɘ ŭɡɜŬŰɏɠ Ůˊɘɚɞɔɏɠ ůɢŮŰɘəɎ ɛŮ Űɞ Ůˊɑůɖɛɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ 

ˊŮɟɘɞɟɑɕɞɜŰŬɘ Ŭˊɧ Űɞɜ ůŰɧɢɞ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ˊɞɡ ɗɏŰŮɘ ɖ ȸɟŮŰŬɜɘəɐ 

əɡɓɏɟɜɖůɖ. ȹɖɚŬŭɐ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ɞ ˊɞůɞŰɘəɧɠ ɞɟɘůɛɧɠ 

ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ˊɞɡ ŬɜŬˊŬɟɘůŰɎ Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ ŰɑɗŮŰŬɘ 

Ŭˊɧ Űɖɜ əɡɓɏɟɜɖůɖ əŬɘ ɧɢɘ Ŭˊɧ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ȷɡŰɧ ŭŮɜ ɘůɢɨŮɘ ůŰɘɠ 

ˊŮɟɘˊŰɩůŮɘɠ Űɞɡ Federal Reserve əŬɘ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ȼ 

ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ, ůɡɔəɟɘŰɘəɎ ɛŮ Űɘɠ ɎɚɚŮɠ ŭɨɞ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ˊɞɡ 

ŮɝŮŰɎɕɞɜŰŬɘ ůŰŬ ˊɚŬɑůɘŬ Űɖɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ɚɘɔɧŰŮɟɞ ŬɜŮɝɎɟŰɖŰɖ ůŮ ŮˊɑˊŮŭɞ ɞɟɘůɛɞɨ 

Űɤɜ ůŰɧɢɤɜ. ɇɞ ŮˊɑˊŮŭɞ- ůŰɧɢɞɠ ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ŬɜɏɟɢŮŰŬɘ ůŰɞ 2% əŬɘ ŮɑɜŬɘ ɑůɞ 

ɛŮ Űɞɜ ŬɜŰɑůŰɞɘɢɞ ůŰɧɢɞ Űɖɠ Ⱥ.Ⱦ.ɇ. ȼ ɨˊŬɟɝɖ ˊɞůɞŰɘəɞɨ ɞɟɘůɛɞɨ ɔɘŬ Űɞɜ ůŰɧɢɞ Űɖɠ 

ůŰŬɗŮɟɧŰɖŰŬɠ Űɘɛɩɜ ɓɞɖɗɎ ůŰɞ ɜŬ ɔɑɜɞɡɜ ɞɘ ŬˊɞűɎůŮɘɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɘɞ 

ŬɝɘɧˊɘůŰŮɠ əŬɘ ˊɘɞ ɝŮəɎɗŬɟŮɠ. ȼ ŮəŰɏɚŮůɖ Űɤɜ ŬˊɞűɎůŮɤɜ ɔɘŬ Űɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ ɔɑɜŮŰŬɘ əɡɟɑɤɠ ɛɏůŬ Ŭˊɧ Űɘɠ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ Űɖɠ ɇɟɎˊŮɕŬɠ. 

ɯʍʂʈɻʐʋʌʅʎʐʖʐʅʆʙ ɫʐɻʃʀʍʝʐʂʐɻȡ 

ȼ ɇɟɎˊŮɕŬ ŮɑɜŬɘ ŮˊɘűɞɟŰɘůɛɏɜɖ əŬɘ ɛŮ Űɖɜ ŮˊɑŰŮɡɝɖ Űɖɠ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐɠ 

ůŰŬɗŮɟɧŰɖŰŬɠ Űɞɡ ůɡůŰɐɛŬŰɞɠ. ȼ ɜɞɛɘůɛŬŰɘəɐ əŬɘ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ ůŰŬɗŮɟɧŰɖŰŬ 

ůɡůɢŮŰɑɕɞɜŰŬɘ ɎɛŮůŬ. ȼ ɨˊŬɟɝɖ Ůɜɧɠ ŭɡɜŬŰɞɨ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ ŮɑɜŬɘ 

ŬˊŬɟŬɑŰɖŰɖ ůɡɜɗɐəɖ ɔɘŬ Űɖɜ ŮɝɎůəɖůɖ ŬˊɞŰŮɚŮůɛŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. 

ɆŰŬ ˊɚŬɑůɘŬ Űɖɠ ŮˊɑŰŮɡɝɖɠ Űɖɠ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɞɡ ůɡůŰɐɛŬŰɞɠ ɖ 

ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŮɟɔɎɕŮŰŬɘ Ŭˊɧ əɞɘɜɞɨ ɛŮ Űɞ ɡˊɞɡɟɔŮɑɞ ɞɘəɞɜɞɛɘəɩɜ əŬɘ ɛŮ Űɖɜ 

ȺˊɘŰɟɞˊɐ ɉɟɖɛŬŰɞˊɘůŰɤŰɘəɐɠ ɆŰŬɗŮɟɧŰɖŰŬɠ ɐ óôFinancial Stability Authorityôô. 

ɆɨɛűɤɜŬ ɛŮ Űɞ óôMemorandum of Understandingôô, ˊɞɡ ɗŮůˊɑůŰɖəŮ Űɞɜ ɃəŰɩɓɟɘɞ 

Űɞɡ 1997, ɞɘ ɡˊɞɢɟŮɩůŮɘɠ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ŬɜŬűɞɟɘəɎ ɛŮ Űɖɜ ŮˊɑŰŮɡɝɖ Űɖɠ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐɠ ůŰŬɗŮɟɧŰɖŰŬɠ ůɡɜɞɣɑɕɞɜŰŬɘ ůŰŬ Ůɝɐɠ: 

¶ óôThe ensurance of financial stability of the system, as part of the Bankôs 

monetary policy functions. 
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¶ The oversight of financial system infrastructure significantly important to the 

United Kingdom. Payment system is one of the most important. Also the Bank is in 

charge for the development of the financial infrastructure in order to reduce systemic 

risks. 

¶ The overview of the whole financial system. Since the Bank is quite involved in 

the markets and payment systems, it may be the first to detect possible problems in the 

functioning of the system. 

¶ During exceptional times the bank might have to operate beyond its published 

framework for the money market. It has the ability to do so, if needed, in order to 

prevent the financial system from destabilizing.ôô. 

ɠ ʀʆʐʘʇʀʎʂ ʐʂʏ ɦʋʈʅʎʈɻʐʅʆʙʏ ɩʋʇʅʐʅʆʙʏȡ 

Ɉˊɧ əŬɜɞɜɘəɏɠ ůɡɜɗɐəŮɠ ɖ ȺˊɘŰɟɞˊɐ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȷɔɔɚɑŬɠ ŬˊɞűŬůɑɕŮɘ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ ˊɞɡ ɗŬ ŭɘŬɛɞɟűɤɗŮɑ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ 

ɇɟɎˊŮɕŬɠ əɎɗŮ ɛɐɜŬ. ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ ˊŬɟŬˊɎɜɤ, Űɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ 

ŮˊɘŰɞəɑɞɡ ɗŬ ˊɟɏˊŮɘ ɜŬ ɏɟɢŮŰŬɘ ůŮ ůɨɛˊɜɞɘŬ ɛŮ Űɞɜ ůŰɧɢɞ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ 

ˊɞɡ ŬɜɏɟɢŮŰŬɘ ůŰɞ 2%. ɀŬəɟɞˊɟɧɗŮůɛŬ, ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ɇɟɎˊŮɕŬɠ 

əŬɗɞɟɑɕŮɘ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ůŰɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ. 

H ɇɟɎˊŮɕŬ əŬŰɏɢŮɘ ɛɞɜɞˊɤɚɘŬəɐ ɗɏůɖ ůŰɖɜ ˊɟɞůűɞɟɎ ɜɞɛɘůɛŬŰɘəɐɠ ɓɎůɖɠ ůŰɞ 

ůɨɜɞɚɞ Űɞɡ ůɡůŰɐɛŬŰɞɠ. ȺəɛŮŰŬɚɚŮɡɧɛŮɜɖ Űɞ ɛɞɜɞˊɤɚɘŬəɧ Űɖɠ ɟɧɚɞ, ɖ ȾŮɜŰɟɘəɐ 

ɇɟɎˊŮɕŬ ŭɖɛɘɞɡɟɔŮɑ ɏɚɚŮɘɣɖ ŬˊɞɗŮɛŬŰɘəɩɜ əŬɘ ɏŰůɘ ɢɟɖůɘɛɞˊɞɘŮɑ Űɖɜ ŬɔɞɟɎ 

ɢɟɐɛŬŰɞɠ ɔɘŬ ɜŬ ɗɏůŮɘ Űɞ ŮˊɘɗɡɛɖŰɧ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ. ɀŮ ŬɜŰɑůŰɞɘɢɞ Űɟɧˊɞ 

ɚŮɘŰɞɡɟɔɞɨɜ ɧɚŮɠ ɞɘ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ. ɇɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȷɔɔɚɑŬɠ ŬɜŰɘůŰɞɘɢŮɑ ůŰɞ ŮˊɘŰɧəɘɞ ŭŬɜŮɘůɛɞɨ ɟŮɡůŰɧŰɖŰŬɠ ůŰɖɜ ŬɔɞɟɎ ɛɏůɤ 

ˊɤɚɐůŮɤɜ óôgiltsôô əŬɘ ůɡɛűɤɜɘɩɜ ŮˊŬɜŬɔɞɟɎɠ ɛŮ ɤɟɑɛŬɜůɖ ŭɨɞ ŮɓŭɞɛɎŭɤɜ. 

ȼ ɁɞɛɘůɛŬŰɘəɐ ɄɞɚɘŰɘəɐ ɔɘŬ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ŮəŰŮɚŮɑŰŬɘ ɛŮ ɢɟɐůɖ Űɤɜ 

ˊŬɟŬəɎŰɤ ŮɟɔŬɚŮɑɤɜ: 

ɩʍʗʊʀʅʏ ɚʉʋʅʔʐʙʏ ɚɾʋʍʗʏ (Open Market  Operations ): 

Oɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ŮəŰŮɚɞɨɜŰŬɘ ůŮ ŮɓŭɞɛŬŭɘŬɑŬ ɓɎůɖ (ɧˊɤɠ əŬɘ ɞɘ 

ŬɜŰɑůŰɞɘɢŮɠ Űɖɠ Ⱥ.Ⱦ.ɇ) əŬɘ əɡɟɑɤɠ ɛɏůɤ ŬɡŰɩɜ ŰɑɗŮŰŬɘ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ 

ɇɟɎˊŮɕŬɠ. ȼ əɨɟɘŬ ɘŭɏŬ ˊɑůɤ Ŭˊɧ Űɘɠ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ɓɟɑůəŮŰŬɘ ůŰɞ 

ɔŮɔɞɜɧɠ ɧŰɘ ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮəɛŮŰŬɚɚŮɨŮŰŬɘ Űɞɜ ɟɧɚɞ Űɖɠ ɤɠ ɛɞɜɞˊɤɚɖŰɐ ůŰɖɜ 

ˊɟɞůűɞɟɎ ɜɞɛɘůɛŬŰɘəɐɠ ɓɎůɖɠ əŬɘ ŭɖɛɘɞɡɟɔŮɑ ŰŮɢɜɖŰɐ ɏɚɚŮɘɣɖ ŬˊɞɗŮɛŬŰɘəɩɜ. 
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ȹŮŭɞɛɏɜɖɠ Űɖɠ ɏɚɚŮɘɣɖɠ ˊɞɡ ŭɖɛɘɞɡɟɔŮɑŰŬɘ, Űɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ ˊɟɏˊŮɘ ɜŬ 

ˊɟɞůɏɚɗŮɘ ůŰɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊɟɞɠ ŬɜŬɕɐŰɖůɖ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ŭɑɜŮŰŬɘ ɏɜŬɜŰɘ 

ŮɔɔɡɐůŮɤɜ (Tootell, 2002). ȾŬŰɎɚɚɖɚɞɘ ŬɜŰɘůɡɛɓŬɚɚɧɛŮɜɞɘ ɔɘŬ ɜŬ əŬŰŬűɨɔɞɡɜ ůŰɖɜ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɔɘŬ ɟŮɡůŰɧŰɖŰŬ ŬˊɞŰŮɚɞɨɜ ɞɘ ŰɟɎˊŮɕŮɠ əŬɘ ɞɘ ɏɛˊɞɟɞɘ 

ɢɟŮɞɔɟɎűɤɜ. Ƀɘ ŰɑŰɚɞɘ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ůŰŬ ˊɚŬɑůɘŬ Űɤɜ ɄɟɎɝŮɤɜ ȷɜɞɘɢŰɐɠ 

ȷɔɞɟɎɠ ŮɑɜŬɘ: ɏɜŰɞəŬ ɔɟŬɛɛɎŰɘŬ, óôgiltsôô, ůɡɔəŮəɟɘɛɏɜŬ ɞɛɧɚɞɔŬ ˊɞɡ ɏɢɞɡɜ ŮəŭɞɗŮɑ 

Ŭˊɧ Űɖɜ əɡɓɏɟɜɖůɖ ůŰɞɜ ȺɡɟɤˊŬɥəɧ Ƀɘəɞɜɞɛɘəɧ ɉɩɟɞ əŬɘ ůŮ ɡˊŮɟŮɗɜɘəɞɨɠ 

ɞɟɔŬɜɘůɛɞɨɠ əŬɘ ɎɚɚŬ. ũɘŬ Űɖɜ ŭɘŮɝŬɔɤɔɐ Űɤɜ ɄɟɎɝŮɤɜ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ 

ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ əɡɟɑɤɠ óôovernight fine tune reposôô əŬɘ óôseven day reposôô ɛŮ Űɖɜ 

ɇɟɎˊŮɕŬ. 

ɩʗɾʅʀʏ ɝʅʀʑʆʋʇʞʉʎʀʅʏ ɉStanding Facilities ): 

ȼ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŭɘŬɗɏŰŮɘ ŭɨɞ óôStanding Facilitiesôô:  

i) Űɞ óôovernight repo facilityôô, ˊɞɡ ŬˊɞŰŮɚŮɑ ɛɘŬ ɛɞɟűɐ ŭŬɜŮɘůɛɞɨ ůŮ ŰɟŬˊŮɕɘəɎ 

ɘŭɟɨɛŬŰŬ ˊɞɡ ɏɢɞɡɜ ŬɜɎɔəɖ Ŭˊɧ ɟŮɡůŰɧŰɖŰŬ. ɇɞ ŮˊɘŰɧəɘɞ ŭŬɜŮɘůɛɞɨ Ŭˊɧ Űɞ 

óôovernight repo facilityôô ŮɑɜŬɘ əŬŰɎ 100 ɛɞɜɎŭŮɠ ɓɎůŮɘɠ ɡɣɖɚɧŰŮɟɞ Ŭˊɧ Űɞ Ŭˊɧ Űɞ 

Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ˊɞɡ ŮˊɘɚɏɔŮɘ ɖ ȺˊɘŰɟɞˊɐ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ. 

ii ) Űɞ óôovernight deposit facilityôô, ɧˊɞɡ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛŮ ˊɚŮɞɜɎɕɞɡůŬ 

ɟŮɡůŰɧŰɖŰŬ ɛˊɞɟɞɨɜ ɜŬ Űɖɜ əŬŰŬɗɏůɞɡɜ ɛŮ ŬɜŰɎɚɚŬɔɛŬ ŮˊɘŰɧəɘɞ 110 ɛɞɜɎŭŮɠ ɓɎůŮɘɠ 

ɢŬɛɖɚɧŰŮɟɞ Ŭˊɧ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ ɇɟɎˊŮɕŬɠ.  

ɇŬ óôstanding facilitiesôô Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ űɏɟɞɡɜ ˊɞɚɚɏɠ ɞɛɞɘɧŰɖŰŮɠ ɛŮ ŰŬ 

ŬɜŰɑůŰɞɘɢŬ óôstanding facilitiesôô Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ȾŬŰô 

ŬɜŰɘůŰɞɘɢɑŬ ɛŮ Űɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ˊɞɡ ŬɜŬɚɨŮŰŬɘ 

ůŰɖɜ ˊŬɟɎɔɟŬűɞ 1.4, ŰŬ ŮˊɘŰɧəɘŬ Űɞɡ óôovernight repo facilityôô əŬɘ Űɞɡ óôovernight 

deposit facilityôô ŭɖɛɘɞɡɟɔɞɨɜ ɏɜŬ óôŭɘɎŭɟɞɛɞôô ɔɨɟɤ Ŭˊɧ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ 

ɇɟɎˊŮɕŬɠ. 

ɚʌʋʃʀʈɻʐʅʆʗ ɉReserves): 

ɆŮ ŬɜŰɑɗŮůɖ ɛŮ Űɘɠ ˊŮɟɘˊŰɩůŮɘɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɘ Űɞɡ Federal 

Reserve, ŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ŭŮɜ ŮɑɜŬɘ ɡˊɞɢɟŮɤɛɏɜŬ ɜŬ ŭɘŬŰɖɟɞɨɜ ŬˊɞɗŮɛŬŰɘəɎ 

ůŰɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ. ɄŬɟô ɧɚŬ ŬɡŰɎ, ŮɎɜ əɎˊɞɘɞ ŰɟŬˊŮɕɘəɧ ɑŭɟɡɛŬ Űɞ ŮˊɘɚɏɝŮɘ 

ɛˊɞɟŮɑ ɜŬ ŭɘŬŰɖɟŮɑ ŰŬ ˊɚŮɞɜɎɕɞɜŰŬ ŬˊɞɗŮɛŬŰɘəɎ Űɞɡ ůŰɖɜ ɇɟɎˊŮɕŬ ůŰɞ ŮˊɘŰɧəɘɞ ˊɞɡ 

ŮˊɘɓɎɚɚŮŰŬɘ Ŭˊɧ Űɖɜ ȺˊɘŰɟɞˊɐ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ. 
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Ƀɘ ŬˊɞűɎůŮɘɠ ŬɜŬűɞɟɘəɎ ɛŮ Űɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ŮˊɖɟŮɎɕɞɡɜ Űɞɜ 

ˊɚɖɗɤɟɘůɛɧ əŬɘ Űɖɜ ˊɟŬɔɛŬŰɘəɐ ɞɘəɞɜɞɛɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ ɛɏůɤ Ůɜɧɠ óôəŬɜŬɚɘɞɨ 

ŬɜŬɛŮŰɎŭɞůɖɠôô. ɆŰɞɜ ˊɑɜŬəŬ 1 ˊŬɟɞɡůɘɎɕŮŰŬɘ Űɞ əŬɜɎɚɘ ŬɜŬɛŮŰɎŭɞůɖɠ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ˊɞɡ ŮɑɜŬɘ ˊŬɟɧɛɞɘɞ ɔɘŬ Űɘɠ ŬˊɞűɎůŮɘɠ əɎɗŮ ȾŮɜŰɟɘəɐɠ 

ɇɟɎˊŮɕŬɠ. 

                                                       ɄȽɁȷȾȷɆ 1 

 

Source: Bank of England. 

ɀɘŬ ŬɚɚŬɔɐ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ůɐɛŮɟŬ, ůɨɛűɤɜŬ ɛŮ ŮɛˊŮɘɟɘəɏɠ 

ɛŮɚɏŰŮɠ, ɏɢŮɘ ˊɚɐɟɖ ŮˊɑˊŰɤůɖ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ɛŮŰɎ Ŭˊɧ ŭɨɞ ɢɟɧɜɘŬ. ȼ 

ˊɚɐɟɖɠ ŮˊɑˊŰɤůɖ ɛɘŬɠ ŬɚɚŬɔɐɠ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ ůŰɞ ŮˊɑˊŮŭɞ Űɖɠ 

ˊŬɟŬɔɤɔɐɠ ŮɛűŬɜɑɕŮŰŬɘ ɛŮŰɎ Ŭˊɧ ɏɜŬɜ ɢɟɧɜɞ. 

1.3 ɬʋ Federal Reserve: 
To Federal Reserve ɘŭɟɨɗɖəŮ Űɞ 1913 ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ. ȼ ŬɜɎɔəɖ ɑŭɟɡůɐɠ 

Űɞɡ ˊŬɟɞɡůɘɎůŰɖəŮ ŮɝŬɘŰɑŬɠ Űɤɜ ůɡɢɜɩɜ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ əɟɑůŮɤɜ ˊɞɡ 

ˊŬɟɞɡůɘɎɕɞɜŰŬɜ ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ŮəŮɑɜɖ Űɖɜ ˊŮɟɑɞŭɞ. ȼ ɨˊŬɟɝɖ ɛɘŬɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ˊɞɡ ɛˊɞɟɞɨůŮ ɜŬ ŭɟɎůŮɘ ɤɠ ŭŬɜŮɘůŰɐɠ ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɐŰŬɜ 

ŬˊŬɟŬɑŰɖŰɖ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞűŮɡɢɗɞɨɜ ˊŮɟŮŰŬɑɟɤ Űɟɘɓɏɠ ůŰɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ 

ůɨůŰɖɛŬ. ɇɞ Federal Reserve ŬˊɞŰŮɚŮɑ ŬɜŮɝɎɟŰɖŰɞ, ŭɖɛɧůɘɞ ɞɟɔŬɜɘůɛɧ ɛŮ Űɖ ŭɘəɐ 

Űɞɡ ŭɘŬəɡɓɏɟɜɖůɖ. ūɡůɘəɎ, ɡˊɧəŮɘŰŬɘ ůŰɖɜ ŮˊɞˊŰŮɑŬ Űɞɡ əɞɔəɟɏůɞɡ. Ƀ ɞɟɘůɛɧɠ 

óôŬɜŮɝɎɟŰɖŰɞ ŮɜŰɧɠ Űɖɠ əɡɓɏɟɜɖůɖɠôô ˊŮɟɘɔɟɎűŮɘ əŬɚɨŰŮɟŬ Űɞ Federal Reserve. 

H ŭɞɛɐ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ ŬˊɞŰŮɚŮɑŰŬɘ Ŭˊɧ: 
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ü  ɇɞ ȹɘɞɘəɖŰɘəɧ Ɇɡɛɓɞɨɚɘɞ, ˊɞɡ ɏɢŮɘ ɤɠ ɓɎůɖ Űɖɜ ɃɡɎůɘɜɔəŰɞɜ əŬɘ  

ü ɇɘɠ 12 ˊŮɟɘűŮɟŮɘŬəɏɠ ɃɛɞůˊɞɜŭɘŬəɏɠ ɇɟɎˊŮɕŮɠ əŬɘ ŰŬ ɡˊɞəŬŰŬůŰɐɛŬŰɎ 

Űɞɡɠ. ɀɘŬ ˊɘɞ ŬɜŬɚɡŰɘəɐ ˊŬɟɞɡůɑŬůɖ Űɤɜ ˊŮɟɘűŮɟŮɘŬəɩɜ ŰɟŬˊŮɕɩɜ ɡˊɎɟɢŮɘ 

ůŰɞɜ ˊɑɜŬəŬ 2. Ƀɘ ɃɛɞůˊɞɜŭɘŬəɏɠ ɇɟɎˊŮɕŮɠ ŮɑɜŬɘ ɖɛɘ-ŭɖɛɧůɘɞɘ ɞɟɔŬɜɘůɛɞɑ 

əŬɘ Ŭɜɐəɞɡɜ ůŰɘɠ Ůɛˊɞɟɘəɏɠ ŰɟɎˊŮɕŮɠ ˊɞɡ ŮɑɜŬɘ ɛɏɚɖ Űɞɡ óôFederal Reserve 

Systemôô. 

ɆɨɛűɤɜŬ ɛŮ Űɞ óôFederal Reserve: Purposes and Functionsôô (2005), ɞɘ ŭɩŭŮəŬ 

ˊŮɟɘűŮɟŮɘŬəɏɠ ŰɟɎˊŮɕŮɠ ŮɑɜŬɘ ɡˊŮɨɗɡɜŮɠ ɔɘŬ: 

¶ óôOperating a nationwide payments system 

¶ Distributing currency and coins to the system 

¶ Being the banker of the Treasury and for 

¶ The regulation and the supervision of member banks and bank holding 

companies.ôô 

Ƀɘ ŬɟɛɞŭɘɧŰɖŰŮɠ ˊɞɡ ŬɜŬŰɑɗŮɜŰŬɘ ůŮ əɎɗŮ ˊŮɟɘűŮɟŮɘŬəɐ ŰɟɎˊŮɕŬ ɏɢɞɡɜ əŬɘ 

ɔŮɤɔɟŬűɘəɧ ɢŬɟŬəŰɐɟŬ. ȷɡŰɧ ůɡɛɓŬɑɜŮɘ ɔɘŬŰɑ əɎɗŮ ɞɛɞůˊɞɜŭɘŬəɐ ŰɟɎˊŮɕŬ ɏɢŮɘ ɡˊɧ 

Űɖɜ Ůɡɗɨɜɖ Űɖɠ ɛɘŬ ůɡɔəŮəɟɘɛɏɜɖ ɔŮɤɔɟŬűɘəɐ ˊŮɟɘűɏɟŮɘŬ. ɈˊɎɟɢŮɘ ɛɘŬ ŭɘɎɢɡůɖ 

ŬɟɛɞŭɘɞŰɐŰɤɜ əŬɘ ŮɝɞɡůɑŬɠ ɛŮŰŬɝɨ Űɤɜ ɞɛɞůˊɞɜŭɘŬəɩɜ ŰɟŬˊŮɕɩɜ əŬɘ Űɞɡ 

ŭɘɞɘəɖŰɘəɞɨ ůɡɛɓɞɡɚɑɞɡ. ȷɡŰɧ ůɡɜɏɓɖ Ůɜ ɛɏɟŮɘ ŭɘɧŰɘ ɞɘ ȷɛŮɟɘəŬɜɞɑ ˊɞɚɑŰŮɠ ɡˊɐɟɝŬɜ 

ˊɞɚɨ ŬɟɜɖŰɘəɞɑ ŬˊɏɜŬɜŰɘ ůŰɖɜ ɘŭɏŬ ɨˊŬɟɝɖɠ ɛɘŬɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɛŮ ˊɞɚɨ 

ůɡɔəŮɜŰɟɤɛɏɜɖ ŮɝɞɡůɑŬ.  

ɆɨɛűɤɜŬ ɛŮ Űɞɜ Mishkin (2007), ɞɘ ɛŮɔŬɚɨŰŮɟŮɠ ɞɛɞůˊɞɜŭɘŬəɏɠ ŰɟɎˊŮɕŮɠ ɛŮ ɓɎůɖ Űɞ 

ŮɜŮɟɔɖŰɘəɧ Űɞɡɠ ŮɑɜŬɘ ɞɘ ɞɛɞůˊɞɜŭɘŬəɏɠ ŰɟɎˊŮɕŮɠ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ, Űɞɡ ɆŬɜ 

ūɟŬɜůɑůəɞ əŬɘ Űɞɡ ɆɘəɎɔɞ. ȼ ɞɛɞůˊɞɜŭɘŬəɐ ŰɟɎˊŮɕŬ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ ɏɢŮɘ 

ɘŭɘŬɑŰŮɟɖ ůɖɛŬůɑŬ ůŰŬ ˊɚŬɑůɘŬ Űɞɡ óôFederal Reserve Systemôô. ȿɧɔɤ ɔŮɤɔɟŬűɘəɐɠ 

ɗɏůɖɠ ɏɢŮɘ əŬŰŬɚɐɝŮɘ ɜŬ ɏɢŮɘ ɡˊɧ Űɖɜ ŮˊɞˊŰŮɑŬ Űɖɠ ŰŬ ɛŮɔŬɚɨŰŮɟŬ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɎ 

ɘŭɟɨɛŬŰŬ Űɖɠ ɢɩɟŬɠ. Ⱥˊɑůɖɠ, ɖ ɞɛɞůˊɞɜŭɘŬəɐ ŰɟɎˊŮɕŬ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ ŮɑɜŬɘ 

ɡˊŮɨɗɡɜɖ əŬɘ ɔɘŬ Űɖɜ ŭɘŮɝŬɔɤɔɐ Űɤɜ ˊɟɎɝŮɤɜ ŬɜɞɘɢŰɐɠ ŬɔɞɟɎɠ Űɞɡ ůɡůŰɐɛŬŰɞɠ. 

ɄŬɟɎɚɚɖɚŬ, ŮɑɜŬɘ ɖ ɛɧɜɖ ɞɛɞůˊɞɜŭɘŬəɐ ŰɟɎˊŮɕŬ ˊɞɡ ŮɑɜŬɘ ɛɏɚɞɠ Űɖɠ ɇɟɎˊŮɕŬɠ 

ȹɘŮɗɜɩɜ ȹɘŬəŬɜɞɜɘůɛɩɜ. ɇɏɚɞɠ, Űo ŭɘɞɘəɖŰɘəɧ ůɡɛɓɞɨɚɘɞ Űɞɡ Federal Reserve ɏɢŮɘ 

Űɖɜ ɛɏɔɘůŰɖ ŮɝɞɡůɑŬ Ůˊɑ Űɞɡ ůɡůŰɐɛŬŰɞɠ. 
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Source: The Federal Reserve: Purposes and Functions ( 2005). 

ȷˊɧ Űɖɜ ɑŭɟɡůɖ Űɞɡ, Űɞ Federal Reserve ŮɑɜŬɘ ɡˊŮɨɗɡɜɞ ɔɘŬ Űɖɜ ŮˊɑŰŮɡɝɖ Űɖɠ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɞɡ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ əŬɘ Űɖɜ 

ŭɘŮɝŬɔɤɔɐ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ. Ⱥˊɑůɖɠ, Űɞ Federal Reserve ɏɢŮɘ əŬɜɞɜɘůŰɘəɧ 

əŬɘ ɟɡɗɛɘůŰɘəɧ ɟɧɚɞ Ůˊɑ Űɞɡ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ əŬɘ ˊŬɟɎɚɚɖɚŬ ŮɑɜŬɘ 

ɡˊɞɢɟŮɤɛɏɜɞ ɜŬ ˊŬɟɏɢŮɘ ˊɚɖɟɞűɞɟɑŮɠ ůŰɞ əŬŰŬɜŬɚɤŰɘəɧ əɞɘɜɧ. 

ȼ əɨɟɘŬ ɚŮɘŰɞɡɟɔɑŬ Űɞɡ FED ɤɠ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɑɜŬɘ ɖ ŮəŰɏɚŮůɖ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ. ȼ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ 

ŮəŰŮɚŮɑŰŬɘ ɛɏůɤ ŬˊɞűɎůŮɤɜ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ ȾŮɜŰɟɘəɐɠ 

ɇɟɎˊŮɕŬɠ əŬɘ Űɖɠ ˊɟɞůűɞɟɎɠ ɢɟɐɛŬŰɞɠ. ȳˊɤɠ əŬɘ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȷɔɔɚɑŬɠ, ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɞɡ Federal Reserve ŭɘŮɝɎɔŮŰŬɘ ɛŮ ɓɎůɖ əɎˊɞɘɞɡɠ 
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ůɡɔəŮəɟɘɛɏɜɞɡɠ ŬɜŰɘəŮɘɛŮɜɘəɞɨɠ ůəɞˊɞɨɠ. Ƀ ɞɟɘůɛɧɠ Űɤɜ ŬɜŰɘəŮɘɛŮɜɘəɩɜ ůəɞˊɩɜ 

ˊɞɡ ŮɝɡˊɖɟŮŰŮɑ ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɑɜŬɘ ˊɞɚɨ ůɖɛŬɜŰɘəɧɠ, ɔɘŬŰɑ ɛɧɜɞ ɛŮ ɓɎůɖ 

Űɞɡɠ ůŰɧɢɞɡɠ ŬɡŰɞɨɠ ɛˊɞɟŮɑ ɜŬ əɟɘɗŮɑ ɖ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ. 

ȼ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɞɡ Federal Reserve ɓŬůɑɕŮŰŬɘ ůŰɞɡɠ ˊŬɟŬəɎŰɤ ůŰɧɢɞɡɠ: 

ü  ɀɏɔɘůŰɖ ȹɡɜŬŰɐ ȷˊŬůɢɧɚɖůɖ 

ü ɆŰŬɗŮɟɏɠ ɇɘɛɏɠ əŬɘ 

ü ɀɏŰɟɘŬ ɀŬəɟɞˊɟɧɗŮůɛŬ ȺˊɘŰɧəɘŬ. 

ȾŬɘ ɞɘ ŰɟŮɘɠ ůŰɧɢɞɘ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɞɡ ŬɜŬűɏɟɞɜŰŬɘ ˊŬɟŬˊɎɜɤ ŮɑɜŬɘ ɑůɖɠ 

ůɖɛŬůɑŬɠ. ȹŮɜ ɡˊɎɟɢŮɘ ɘŮɟŬɟɢɘəɐ əŬŰŬɜɞɛɐ Űɤɜ ůŰɧɢɤɜ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɞɡ Federal 

Reserve. ɄŬɟɧŰɘ əŬɘ ɞɘ ŰɟŮɑɠ ˊŬɟŬˊɎɜɤ ůŰɧɢɞɘ ˊɞɚɘŰɘəɐɠ ŮɑɜŬɘ ůɡɛɓŬŰɞɑ ɛŮŰŬɝɨ Űɞɡɠ 

ɛŬəɟɞˊɟɧɗŮůɛŬ, ɓɟŬɢɡˊɟɧɗŮůɛŬ ŮɜŭɏɢŮŰŬɘ ɜŬ ɡˊɎɟɢŮɘ ůɨɔəɟɞɡůɖ ɛŮŰŬɝɨ Űɤɜ 

ůŰɧɢɤɜ. ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬɘ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 1.1, ɞ ůŰɧɢɞɠ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ 

Űɘɛɩɜ əŬɘ Űɖɠ ɛɏɔɘůŰɖɠ ŭɡɜŬŰɐɠ ŬˊŬůɢɧɚɖůɖɠ ɛˊɞɟŮɑ ɜŬ ŮɑɜŬɘ ŬɜŰɘəɟɞɡɧɛŮɜɞɘ 

ɓɟŬɢɡˊɟɧɗŮůɛŬ. ɀŮ Űɞɜ ɧɟɞ óôɀɏɔɘůŰɖ ȹɡɜŬŰɐ ȷˊŬůɢɧɚɖůɖôô ŮɜɜɞŮɑŰŬɘ ɖ ŮˊɑŰŮɡɝɖ 

Űɞɡ űɡůɘəɞɨ ˊɞůɞůŰɞɨ ŬɜŮɟɔɑŬɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ, ɧɢɘ ɖ ɛɖŭŮɜɘəɐ ŬɜŮɟɔɑŬ. 

ɇɞ Federal Reserve ŭŮɜ ŭɑɜŮɘ ˊɞůɞŰɘəɧ ɞɟɘůɛɧ ɔɘŬ Űɞ Űɘ ůɡɜŮˊɎɔŮŰŬɘ ůŰŬɗŮɟɧŰɖŰŬ 

Űɤɜ Űɘɛɩɜ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ŬˊɞŰŮɚŮɑ əŬɘ ɛɘŬ Ŭˊɧ 

Űɖɠ ɓŬůɘəɏɠ ŭɘŬűɞɟɏɠ Űɞɡ Federal Reserve Ŭˊɧ Űɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ əŬɘ Űɖɜ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɧůɞɜ ŬűɞɟɎ Űɞɜ əŬɗɞɟɘůɛɧ Űɤɜ Ůˊɑůɖɛɤɜ ůŰɧɢɤɜ 

Űɞɡɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Alan Greenspan, ˊɟɩɖɜ əɡɓŮɟɜɐŰɖ Űɞɡ Federal Reserve, ɖ 

ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ ɞɟɑɕŮŰŬɘ ˊɞɘɞŰɘəɎ ɤɠ Ůɝɐɠ: óô Price stability obtains when 

economic agents no longer take account of the prospective change in the general 

price level in their economic decision makingôô. ȼ ɏɚɚŮɘɣɖ ˊɞůɞŰɘəɞɨ ɞɟɘůɛɞɨ ɔɘŬ Űɞ 

Űɘ ůɡɜŮˊɎɔŮŰŬɘ ɖ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ ŮɜŭɏɢŮŰŬɘ ɜŬ ŭɖɛɘɞɡɟɔɐůŮɘ ˊɟɞɓɚɐɛŬŰŬ 

ŭɘŬűɎɜŮɘŬɠ əŬɘ Ŭɝɘɞɚɧɔɖůɖɠ. 

ȳˊɤɠ ɞɘ ˊŮɟɘůůɧŰŮɟŮɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ, Űɞ Federal Reserve ŮɑɜŬɘ ɡˊŮɨɗɡɜɞ əŬɘ 

ɔɘŬ Űɖɜ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ ůŰŬɗŮɟɧŰɖŰŬ Űɞɡ ůɡůŰɐɛŬŰɞɠ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ 

ɛɏůɤ Űɖɠ ɟɡɗɛɘůŰɘəɐɠ Űɞɡ ˊɞɚɘŰɘəɐɠ. ȼ ŬˊɞŰɟɞˊɐ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɩɜ əɟɑůŮɤɜ 

ɏɔəŮɘŰŬɘ ůŰɘɠ ŮɡɗɨɜŮɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ.  
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ɆŮ ˊŮɟɘɧŭɞɡɠ əɟɑůɖɠ, Űɞ Federal Reserve ɞűŮɑɚŮɘ ɜŬ ɚŮɘŰɞɡɟɔɐůŮɘ ɤɠ ŭŬɜŮɘůŰɐɠ 

ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ Űɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ. Ƀ ɟɧɚɞɠ ŬɡŰɧɠ ŮəˊɚɖɟɩɜŮŰŬɘ 

ɛɏůɤ Űɖɠ ˊŬɟɞɢɐɠ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ ůŮ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛɏůŬ Ŭˊɧ Űɘɠ ɄɟɎɝŮɘɠ 

ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ əŬɘ Űɞɡ óôDiscount Window Lendingôô. ȳˊɤɠ ɗŬ ŭŮɘɢɗŮɑ ůŰɞ 

əŮűɎɚŬɘɞ 3 Űɞ Federal Reserve ɚŮɘŰɞɨɟɔɖůŮ əŬŰɎ ŬɡŰɧɜ Űɞɜ Űɟɧˊɞ ůŰɖɜ əɟɑůɖ Űɞɡ 

2008. 

ȼ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɞɡ Federal Reserve ůŮ əŬɜɞɜɘəɏɠ ůɡɜɗɐəŮɠ ŮəŰŮɚŮɑŰŬɘ ɛɏůɤ 

ŬˊɞűɎůŮɤɜ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ŬəɞɚɞɡɗɐůŮɘ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ɇɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɞɡ Federal Reserve ɞɜɞɛɎɕŮŰŬɘ óôfederal 

funds rateôô. To óôfederal funds rateôô ŮɑɜŬɘ Űɞ ŮˊɘŰɧəɘɞ ˊɞɡ ŮˊɘɓɎɚɚŮŰŬɘ ůŰɖ 

ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ ɔɘŬ Űɞ ŭŬɜŮɘůɛɧ ŬˊɞɗŮɛŬŰɘəɩɜ. ȼ ɃɛɞůˊɞɜŭɘŬəɐ ȺˊɘŰɟɞˊɐ 

ȷɜɞɘəŰɐɠ ȷɔɞɟɎɠ, ˊɞɡ ŮˊɘɓɚɏˊŮɘ əŬɘ Űɘɠ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ Űɞɡ ůɡůŰɐɛŬŰɞɠ, 

ŮɑɜŬɘ ɡˊŮɨɗɡɜɖ ɔɘŬ Űɖ ɚɐɣɖ ŬˊɞűɎůŮɤɜ ůɢŮŰɘəɎ ɛŮ Űɖɜ ˊɞɟŮɑŬ Űɞɡ Ůˊɑůɖɛɞɡ 

ŮˊɘŰɞəɑɞɡ. Ƀɘ ŬˊɞűɎůŮɘɠ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ Űɞɡ óôfederal funds rateôô ɓŬůɑɕɞɜŰŬɘ ůŮ 

ŮəŰɘɛɐůŮɘɠ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ Űɖɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ Űɖɠ ˊŬɟŬɔɤɔɐɠ əŬɘ əŬŰɎ ůɡɜɏˊŮɘŬ 

ɡˊɎɟɢŮɘ ˊɎɜŰŬ ɖ ˊɘɗŬɜɧŰɖŰŬ ɚɐɣɖɠ ɛɘŬɠ ɚŬɜɗŬůɛɏɜɖɠ ŬˊɧűŬůɖɠ. 

ɠ ɞʆʐʘʇʀʎʂ ʐʂʏ ɦʋʈʅʎʈɻʐʅʆʙʏ ɩʋʇʅʐʅʆʙʏȡ 

Ɉˊɧ əŬɜɞɜɘəɏɠ ůɡɜɗɐəŮɠ, ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŮəŰŮɚŮɑŰŬɘ ɛɏůɤ ɛŮŰŬɓɞɚɩɜ ůŰɞ 

ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ. ɆŰɖɜ ˊŮɟɑˊŰɤůɖ Űɞɡ Federal Reserve, ɖ ŬɟɛɧŭɘŬ 

ŮˊɘŰɟɞˊɐ ɔɘŬ Űɖɜ ɚɐɣɖ ŰɏŰɞɘɞɡ Ůɑŭɞɡɠ ŬˊɞűɎůŮɤɜ ŮɑɜŬɘ ɖ ɃɛɞůˊɞɜŭɘŬəɐ ȺˊɘŰɟɞˊɐ 

ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ (Ƀ.Ⱥ.ȷ.ȷ). ɇŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ŮɑɜŬɘ ɡˊɞɢɟŮɤɛɏɜŬ ɜŬ 

ŭɘŬŰɖɟɞɨɜ ůɡɔəŮəɟɘɛɏɜŬ ŬˊɞɗŮɛŬŰɘəɎ ůŰɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ȾɎˊɞɘŬ ɘŭɟɨɛŬŰŬ 

ɏɢɞɡɜ ˊŮɟɘůůɧŰŮɟŬ Ŭˊɧ ŰŬ ŬˊŬɟŬɑŰɖŰŬ ŬˊɞɗŮɛŬŰɘəɎ əŬɘ əɎˊɞɘŬ ɎɚɚŬ ɏɢɞɡɜ ɚɘɔɧŰŮɟŬ. 

ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰŬˊŮɝɏɚɗɞɡɜ ůŰɘɠ ɡˊɞɢɟŮɩůŮɘɠ Űɞɡɠ, ŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ 

ŬɜŰŬɚɚɎůɞɡɜ ŬˊɞɗŮɛŬŰɘəɎ ɛŮŰŬɝɨ Űɞɡɠ, ɢɤɟɑɠ ˊŬɟɞɢɐ ŮɔɔɡɐůŮɤɜ. ɇɞ ŮˊɘŰɧəɘɞ ˊɞɡ 

ŮˊɘɓɎɚɚŮŰŬɘ ůŮ ŬɡŰɐ Űɖɜ ůɡɜŬɚɚŬɔɐ ŬˊɞŰŮɚŮɑ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ˊɞɚɘŰɘəɐɠ Űɞɡ 

Federal Reserve, ŮˊɑůɖɛŬ ɔɜɤůŰɧ ɤɠ : óôfederal funds rateôô. 

H ɃɛɞůˊɞɜŭɘŬəɐ ȺˊɘŰɟɞˊɐ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ůŰɞɢŮɨŮɘ ůŮ ɏɜŬ ůɡɔəŮəɟɘɛɏɜɞ ŮˊɑˊŮŭɞ 

ɔɘŬ Űɞ óôfederal funds rateôôəŬɘ Űɞ ŮˊɘŰɡɔɢɎɜŮɘ ŮˊɖɟŮɎɕɞɜŰŬɠ Űɘɠ ůɡɜɗɐəŮɠ ˊɟɞůűɞɟɎɠ 

əŬɘ ɕɐŰɖůɖɠ ˊɞɡ ŮˊɘəɟŬŰɞɨɜ ůŰɖɜ ŬɔɞɟɎ ŬˊɞɗŮɛŬŰɘəɩɜ. ȼ Ƀ.Ⱥ.ȷ.ȷ ˊɟɞɢɤɟɎ ůŮ 

ŬɔɞɟŬˊɤɚɖůɑŮɠ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɩɜ ɞɟɔɎɜɤɜ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮˊɖɟŮɎůŮɘ Űɞ ŮˊɑˊŮŭɞ 

Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ əŬɘ Űɖɜ ŭɘŬɗŮůɘɛɧŰɖŰŬ Űɖɠ ˊŬɟɞɢɐɠ ˊɘůŰɩůŮɤɜ. ũŮɜɘəɎ ɔɘŬ 
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Űɞ əŬɗɞɟɘůɛɧ Űɞɡ óôfederal funds rateôô ɖ ɃɛɞůˊɞɜŭɘŬəɐ ȺˊɘŰɟɞˊɐ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ 

ɚŮɘŰɞɡɟɔŮɑ ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ŰɟɑŬ ŮɟɔŬɚŮɑŬ ˊɞɚɘŰɘəɐɠ: Űɘɠ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ, 

Űɘɠ ȷˊŬɘŰɐůŮɘɠ ȷˊɞɗŮɛŬŰɘəɩɜ ɐ óôReserve Requirementsôô əŬɘ Űɞ óôDiscount 

Windowôô. 

ɩʍʗʊʀʅʏ ɚʉʋʅʔʐʙʏ ɚɾʋʍʗʏ (Open Market  Operations ): 

Ƀɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ŬˊɞŰŮɚɞɨɜ Űɞ ɓŬůɘəɧ ŮɟɔŬɚŮɑɞ Űɖɠ Ƀ.Ⱥ.ȷ.ȷ ɔɘŬ Űɖɜ 

ŮˊɑŰŮɡɝɖ Űɞɡ ŮˊɘɗɡɛɖŰɞɨ Ůˊɘˊɏŭɞɡ Űɞɡ óôfederal funds rateôô əŬɘ ŮəŰŮɚɞɨɜŰŬɘ 

ŬˊɞəɚŮɘůŰɘəɎ Ŭˊɧ Űɖɜ ɃɛɞůˊɞɜŭɘŬəɐ ɇɟɎˊŮɕŬ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ. 

Ƀɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ŭɘŮɝɎɔɞɜŰŬɘ ůŮ ɖɛŮɟɐůɘŬ ɓɎůɖ əŬɘ ŬˊɞŰŮɚɞɨɜ ɔɟɐɔɞɟŮɠ 

ŬɔɞɟŬˊɤɚɖůɑŮɠ ŰɑŰɚɤɜ ȷɛŮɟɘəŬɜɘəɞɨ ŭɖɛɞůɑɞɡ. ȼ ŭɘŮɝŬɔɤɔɐ ɄɟɎɝŮɤɜ ȷɜɞɘɢŰɐɠ 

ȷɔɞɟɎɠ ŭŮɜ ŮɑɜŬɘ ɡˊɞɢɟŮɤŰɘəɐ, ɛŮ Űɖɜ Ůɝɐɠ ɏɜɜɞɘŬ: ȺɎɜ ɞɘ ŮˊɘəɟŬŰɞɨůŮɠ ůɡɜɗɐəŮɠ 

ůŰɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ Ůɡɜɞɞɨɜ Űɖɜ ɨˊŬɟɝɖ Űɞɡ ŮˊɘɗɡɛɖŰɞɨ Ůˊɘˊɏŭɞɡ ɔɘŬ Űɞ 

Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ŭŮɜ ɡˊɎɟɢŮɘ əŬɜɏɜŬɠ ɚɧɔɞɠ ɔɘŬ Űɖɜ Ƀ.Ⱥ.ȷ.ȷ ɜŬ ˊɟɞɓŮɑ ůŮ 

ŬɔɞɟŬˊɤɚɖůɑŮɠ ŰɑŰɚɤɜ. Ƀ ɓŬůɘəɧɠ ŰɑŰɚɞɠ ˊɞɡ ŭɘŬəɘɜŮɑŰŬɘ ɛɏůɤ Űɤɜ ɄɟɎɝŮɤɜ 

ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ŮɑɜŬɘ ŰɑŰɚɞɘ Űɞɡ ȷɛŮɟɘəɎɜɘəɞɡ ŭɖɛɞůɑɞɡ. ɆɨɛűɤɜŬ ɛŮ Űɞ óôFederal 

Reserve: Purposes & Functionsôô (2005): óôThe amounts and maturities of the 

individual securities held, depend on the FOMCôs preferences for liquidity.ôô EŬɜ ɖ 

ŮˊɘŰɟɞˊɐ ŬˊɞűŬůɑůŮɘ ɜŬ ˊɟɞɢɤɟɐůŮɘ ůŮ ŬɜɞɘɢŰɐ ŬɔɞɟɎ ŰɑŰɚɤɜ, ŰɧŰŮ Űɞ ŮˊɑˊŮŭɞ Űɞɡ 

Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ŬɜŬɛɏɜŮŰŬɘ ɜŬ ɛŮɘɤɗŮɑ. ɀɘŬ ŰɏŰɞɘŬ Ůɝɏɚɘɝɖ ůɖɛŬŰɞŭɞŰŮɑ ɛɘŬ ˊɘɞ 

óôɢŬɚŬɟɐôô əŬŰŮɨɗɡɜůɖ ɔɘŬ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ. ȺɎɜ ɖ ŮˊɘŰɟɞˊɐ ˊɟɞɢɤɟɐůŮɘ ůŮ 

ŬɜɞɘɢŰɐ ˊɩɚɖůɖ ŰɑŰɚɤɜ ɗŬ ůɡɛɓŮɑ Űɞ ŬɜŰɑɗŮŰɞ. Ƀɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ 

ŮˊɖɟŮɎɕɞɡɜ ɎɛŮůŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ óôfederal funds rateôô əŬɘ ŬɡŰɧ Űɞɡɠ Űɞ 

ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɘɠ əŬɗɘůŰɎ Űɞ ɓŬůɘəɧ ŮɟɔŬɚŮɑɞ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑ Űɞ Federal Reserve 

ɔɘŬ ɜŬ ŮˊɖɟŮɎůŮɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɞɡ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Mishkin (2007) 

ɛˊɞɟɞɨɜ ɜŬ ŮɜŰɞˊɘůŰɞɨɜ ŰɏůůŮɟŬ əɨɟɘŬ ˊɚŮɞɜŮəŰɐɛŬŰŬ Űɤɜ ˊɟɎɝŮɤɜ ŬɜɞɘɢŰɐɠ 

ŬɔɞɟɎɠ ɏɜŬɜŰɘ Űɤɜ Ɏɚɚɤɜ ŭɨɞ ɞɟɔɎɜɤɜ ɔɘŬ Űɞɜ ŮˊɖɟŮŬůɛɧ Űɞɡ ŮˊɘŰɞəɑɞɡ: 

óô Open Market Operations occur with the initiative of the Federal Reserve, which 

has a complete control over their volumeé Open Market Operations are flexible and 

preciseé Open Market Operations can be easily reversed and can be implemented 

quickly.ôô 
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ɚʌɻʅʐʙʎʀʅʏ ɚʌʋʃʀʈɻʐʅʆʡʉ ɉReserve Requirements ): 

ɇŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ŭɘŬŰɖɟɞɨɜ ɚɞɔŬɟɘŬůɛɞɨɠ ůŰɞ Federal Reserve ɏŰůɘ ɩůŰŮ ɜŬ 

ɛˊɞɟɞɨɜ ɜŬ ŬɜŰŬˊŮɝɏɚɗɞɡɜ ůŰɘɠ ŬˊŬɘŰɐůŮɘɠ ŬˊɞɗŮɛŬŰɘəɩɜ Űɞɡ ůɡůŰɐɛŬŰɞɠ. Ƀɘ 

ȷˊŬɘŰɐůŮɘɠ ȷˊɞɗŮɛŬŰɘəɩɜ ŭŮɜ ɛŮŰŬɓɎɚɚɞɜŰŬɘ ŮɨəɞɚŬ. ȼ ɓŬůɘəɐ ůɡɜŮɘůűɞɟɎ Űɘɠ 

ɛɞɜɎŭŬɠ ŬɡŰɐɠ ŮɑɜŬɘ ɖ ŭɘŬŰɐɟɖůɖ Űɖɠ ɕɐŰɖůɖɠ ɔɘŬ ŬˊɞɗŮɛŬŰɘəɎ ůŮ ˊɟɞɓɚɏɣɘɛŬ 

ŮˊɑˊŮŭŬ. 

ȬȭDiscount  Window  Lendingȭȭȡ 

Ƀɘ ɓŬůɘəɏɠ ɢɟɐůŮɘɠ Űɞɡ óôDiscount Windowôô ŮɑɜŬɘ ŭɨɞ: 

ü ȿŮɘŰɞɡɟɔŮɑ ɤɠ ůɡɛˊɚɖɟɤɛŬŰɘəɧ Űɤɜ ɄɟɎɝŮɤɜ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ɔɘŬ Űɞɜ 

əŬɗɞɟɘůɛɧ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ əŬɘ 

ü ȷˊɞŰŮɚŮɑ ˊɖɔɐ ɟŮɡůŰɧŰɖŰŬɠ ůŮ ˊŮɟɑˊŰɤůɖ ŬɜɎɔəɖɠ ɔɘŬ ŰŬ ŰɟŬˊŮɕɘəɎ 

ɘŭɟɨɛŬŰŬ. ȳˊɤɠ ɗŬ ŭɞɨɛŮ ůŰɞ əŮűɎɚŬɘɞ 3, Űɞ óôDiscount Window Lendingôô 

ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ əŬŰɎ əɧɟɤɜ Ŭˊɧ Űɞ Federal Reserve ůŰɖɜ ˊŮɟɑɞŭɞ Űɖɠ 

əɟɑůɖɠ Űɞɡ 2008. 

Ɉˊɧ əŬɜɞɜɘəɏɠ ůɡɜɗɐəŮɠ ɞ ɧɔəɞɠ Űɤɜ ůɡɜŬɚɚŬɔɩɜ ˊɞɡ ɔɑɜɞɜŰŬɘ ůŰŬ ˊɚŬɑůɘŬ Űɞɡ 

óôDiscount Windowôô ŮɑɜŬɘ ɛɘəɟɧɠ. ɆŮ ˊŮɟɘɧŭɞɡɠ əɟɑůɖɠ ɧɛɤɠ (ɓɚɏˊŮ əŮűɎɚŬɘɞ 3) 

ɔɑɜŮŰŬɘ ɓŬůɘəɐ ˊɖɔɐ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ ůŮ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ. 

ȼ ɨˊŬɟɝɖ Űɞɡ óôDiscount Window Lendingôô ˊŮɟɘɞɟɑɕŮɘ Űɘɠ ŬɡɝɖŰɘəɏɠ ˊɘɏůŮɘɠ ůŰɞ 

ŮˊɑˊŮŭɞ Űɞɡ óôfederal funds rateôô. Ɉˊɧ əŬɜɞɜɘəɏɠ ůɡɜɗɐəŮɠ, ɞ ŭŬɜŮɘůɛɧɠ Ŭˊɧ Űɞ 

óôDiscount Windowôô ŬˊɞɗŬɟɟɨɜŮŰŬɘ ɛŮ Űɖɜ Ůˊɘɓɞɚɐ ŮˊɘŰɞəɑɞɡ ŭŬɜŮɘůɛɞɨ 

ɡɣɖɚɧŰŮɟɞɡ Űɞɡ óôfederal funds rateôô. 

1.4 H ɞʑʍʖʌɻʛʆʙ ɣʀʉʐʍʅʆʙ ɬʍʗʌʀʁɻȡ 

                        ɄȽɁȷȾȷɆ 3  

ȷˊɧ Űɘɠ ŰɟŮɘɠ ȾŮɜŰɟɘəɏɠ 

ɇɟɎˊŮɕŮɠ ˊɞɡ ŮɝŮŰɎɕɞɜŰŬɘ 

ůŰŬ ˊɚŬɑůɘŬ ŬɡŰɐɠ Űɖɠ 

ŮɟɔŬůɑŬɠ, ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɑɜŬɘ ɖ 

ɜŮɧŰŮɟɖ əŬɘ ɖ ˊɘɞ ůɨɜɗŮŰɖ, 

ɛŮ Űɖɜ ɏɜɜɞɘŬ ɧŰɘ ŮɑɜŬɘ 

ɡˊŮɨɗɡɜɖ ɔɘŬ Űɖ ŭɘŮɝŬɔɤɔɐ 

Source: Scheller (2006)  
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Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŭɩŭŮəŬ, əŬŰɎ ŰŬ ɎɚɚŬ ŬɜŮɝɎɟŰɖŰɤɜ ɛŮŰŬɝɨ Űɞɡɠ, 

əɟŬŰɩɜ. ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ (Ⱥ.Ⱦ.ɇ) ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞɜ Ƚɞɨɜɘɞ Űɞɡ 

1998 ɔɘŬ ɜŬ ɚŮɘŰɞɡɟɔɐůŮɘ ɤɠ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ɁɞɛɘůɛŬŰɘəɐɠ 

Ȱɜɤůɖɠ. ũɘŬ ɜŬ ŭɘŬůűŬɚɘůŰŮɑ ɖ ŬɜŮɝŬɟŰɖůɑŬ Űɖɠ, ɖ Ⱥ.Ⱦ.ɇ ɡˊɧəŮɘŰŬɘ ůŰɘɠ ŭɘŬŰɎɝŮɘɠ 

əɞɘɜɞŰɘəɞɨ ɜɧɛɞɡ. 

ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɛŬɕɑ ɛŮ Űɘɠ Ⱥɗɜɘəɏɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ Űɤɜ 

əɟŬŰɩɜ ɛŮɚɩɜ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ ŬˊɞŰŮɚɞɨɜ Űɞ ȺɡɟɤůɨůŰɖɛŬ (ɓɚɏˊŮ ˊɑɜŬəŬ 3). ȼ 

ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ ŭɘŮɝɎɔŮŰŬɘ ɛɏůŬ Ŭˊɧ Űɞɜ ɛɖɢŬɜɘůɛɧ Űɞɡ 

ȺɡɟɤůɡůŰɐɛŬŰɞɠ. ȿɧɔɤ Űɖɠ ɘŭɘŬɑŰŮɟɖɠ ŭɘɎɟɗɟɤůɖɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ɁɞɛɘůɛŬŰɘəɐɠ 

Ȱɜɤůɖɠ, ɖ Ůɡɗɨɜɖ Űɖɠ Ɏůəɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɛɞɘɟɎɕŮŰŬɘ ŮɜŰɧɠ Ůɜɧɠ 

ůɡůŰɐɛŬŰɞɠ əŬɘ ŭŮɜ ŬˊɞŰŮɚŮɑ ůɡɜɞɚɘəɐ Ůɡɗɨɜɖ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. 

Ƀɘ ŬˊɞűɎůŮɘɠ ůɢŮŰɘəɎ ɛŮ ŰŬ ɜɞɛɘůɛŬŰɘəɎ ɕɖŰɐɛŬŰŬ əŬɘ ŰŬ ɕɖŰɐɛŬŰŬ 

ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ɘůɞŰɘɛɘɩɜ ɚŬɛɓɎɜɞɜŰŬɘ Ŭˊɧ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬɘ 

ŮəŰŮɚɞɨɜŰŬɘ Ŭˊɧ Űɘɠ Ůɗɜɘəɏɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ Űɞɡ ůɡůŰɐɛŬŰɞɠ. Ƀ ɓŬůɘəɧɠ 

ˊɟɞůŬɜŬŰɞɚɘůɛɧɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ, ŬɚɚɎ əŬɘ Űɖɠ 

ȺɡɟɤˊŬɥəɐɠ Ȱɜɤůɖɠ ɔŮɜɘəɧŰŮɟŬ, ŮɑɜŬɘ ɖ ŮˊɑŰŮɡɝɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɞɡ Ůˊɘˊɏŭɞɡ 

Űɤɜ Űɘɛɩɜ. ɆɨɛűɤɜŬ ɛŮ Űɖ óôɆɡɜɗɐəɖôô, Ɏɟɗɟɞ 105: 

óôThe primary objective of the ESCB shall be to maintain price stability .Without 

prejudice to the objective of price stability, the ESCB shall support the general 

economic policies in the Community with a view to contributing to the objectives of 

the community. óô 

ȼ ůŰŬɗŮɟɧŰɖŰŬ Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ ŭŮɜ ŮɑɜŬɘ Ŭˊɚɩɠ ɏɜŬɠ ɗŮɤɟɖŰɘəɧɠ ůŰɧɢɞɠ ɔɘŬ 

Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ɃɟɑɕŮŰŬɘ ˊɞůɞŰɘəɎ əŬɘ ŮˊɘɓɎɚɚŮŰŬɘ ůŮ ɧɚŮɠ Űɘɠ 

ɢɩɟŮɠ Űɘɠ ɁɞɛɘůɛŬŰɘəɐɠ Ȱɜɤůɖɠ: ɆŰŬɗŮɟɧŰɖŰŬ Űɘɛɩɜ ůɡɜŮˊɎɔŮŰŬɘ ˊɤɠ ɞ 

ˊɚɖɗɤɟɘůɛɧɠ ɛŮůɞˊɟɧɗŮůɛŬ ɗŬ ˊɟɏˊŮɘ ɜŬ ɘůɞɨŰŬɘ ɛŮ 2% ɐ ŮɚŬűɟɩɠ ɚɘɔɧŰŮɟɞ. Ƀ 

ˊɞůɞŰɘəɧɠ ɞɟɘůɛɧɠ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ ɓɞɖɗɎ ůŰɞ ɜŬ ɔɑɜɞɜŰŬɘ ɞɘ ŬˊɞűɎůŮɘɠ 

Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɘɞ ɝŮəɎɗŬɟŮɠ, ůŰɞɜ ŮɜŰɞˊɘůɛɧ ŬˊɞəɚɑůŮɤɜ Ŭˊɧ Űɞɜ 

ůŰɧɢɞ, ŬɚɚɎ əŬɘ ůŰɖɜ əŬɗɞŭɐɔɖůɖ Űɤɜ ˊɟɞůŭɞəɘɩɜ. Ƀɘ ɓɟŬɢɡˊɟɧɗŮůɛŮɠ ŬˊɞəɚɑůŮɘɠ 

Ŭˊɧ Űɞɜ ůŰɧɢɞ Űɞɡ 2% ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ŮɑɜŬɘ ŬɜŬɛŮɜɧɛŮɜɞ ɜŬ ɡˊɎɟɝɞɡɜ 

ŭŮŭɞɛɏɜɖɠ Űɖɠ ůɨɜɗŮŰɖɠ űɨůɖɠ Űɖɠ Ȱɜɤůɖɠ əŬɘ Űɞɡ ɛŮɔɎɚɞɡ Ŭɟɘɗɛɞɨ ɢɤɟɩɜ ˊɞɡ Űɖɜ 

ŬˊŬɟŰɑɕɞɡɜ. ũɘô ŬɡŰɧɜ Ŭəɟɘɓɩɠ Űɞ ɚɧɔɞ Űɞ ˊɎɜɤ ɧɟɘɞ Űɞɡ 2% ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ 

ŬűɞɟɎ ůŮ ɛŮůɞˊɟɧɗŮůɛɞ ɢɟɞɜɘəɧ ŭɘɎůŰɖɛŬ. 
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                                 ɄȽɁȷȾȷɆ 4 

Mɏůɤ Űɖɠ 

ůŰɟŬŰɖɔɘəɐɠ Űɖɠ, ɖ 

ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ 

ŭɘŬɛɞɟűɩɜŮɘ Űɞ 

ŮˊɑˊŮŭɞ Űɞɡ 

Ůˊɑůɖɛɞɡ 

ŮˊɘŰɞəɑɞɡ Űɖɠ, Űɞɡ 

MRO. ɇɞ ŮˊɑˊŮŭɞ 

Űɞɡ Ůˊɑůɖɛɞɡ 

ŮˊɘŰɞəɑɞɡ ŬˊɞŰŮɚŮɑ 

Űɞ ɓŬůɘəɧ ŮɟɔŬɚŮɑɞ Ɏůəɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ 

ɡˊɧ əŬɜɞɜɘəɏɠ ůɡɜɗɐəŮɠ. ɀɘŬ ɛŮɑɤůɖ Űɞɡ MRO ůɖɛŬŰɞŭɞŰŮɑ Űɖɜ ɡɘɞɗɏŰɖůɖ ɛɘŬɠ ˊɘɞ 

ŮˊŮəŰŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ ɛɘŬ Ŭɨɝɖůɖ Űɞɡ ůɖɛŬŰɞŭɞŰŮɑ Űɖɜ ɡɘɞɗɏŰɖůɖ 

ɛɘŬɠ ˊɘɞ ůɡůŰŬɚŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȼ ůŰɟŬŰɖɔɘəɐ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŬˊɞŰŮɚŮɑŰŬɘ Ŭˊɧ ŭɨɞ ɓŬůɘəɞɨɠ ˊɡɚɩɜŮɠ: 

ü ɇɞɜ ˊɡɚɩɜŬ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ ȷɜɎɚɡůɖɠ əŬɘ 

ü ɇɞɜ ˊɡɚɩɜŬ Űɖɠ Ƀɘəɞɜɞɛɘəɐɠ ȷɜɎɚɡůɖɠ (ɓɚɏˊŮ ˊɑɜŬəŬ 4). 

ɠ ɞʆʐʘʇʀʎʂ ʐʂʏ ɦʋʈʅʎʈɻʐʅʆʙʏ ɩʋʇʅʐʅʆʙʏȡ 

ȳˊɤɠ əɎɗŮ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɡˊɧ əŬɜɞɜɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ůɡɜɗɐəŮɠ, ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬůəŮɑ Űɖ ɜɞɛɘůɛŬŰɘəɐ Űɖɠ ˊɞɚɘŰɘəɐ ŮˊɖɟŮɎɕɞɜŰŬɠ Űɞ ŮˊɑˊŮŭɞ Űɞɡ 

ɓɟŬɢɡˊɟɧɗŮůɛɞɡ ŮˊɘŰɞəɑɞɡ ŭɘŬŰɟŬˊŮɕɘəɞɨ ŭŬɜŮɘůɛɞɨ. ɇɞ ɛɞɜɞˊɩɚɘɞ ˊɞɡ əŬŰɏɢŮɘ ɖ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ůŰɖɜ ˊɟɞůűɞɟɎ ɜɞɛɘůɛŬŰɘəɐɠ ɓɎůɖɠ Űɖɜ əŬɗɘůŰɎ ɘəŬɜɐ ɜŬ 

ŭɘŬɢŮɘɟɑɕŮŰŬɘ Űɘɠ ŬɜɎɔəŮɠ ɔɘŬ ɟŮɡůŰɧŰɖŰŬ ˊɞɡ ŭɘŬɛɞɟűɩɜɞɜŰŬɘ ůŰɖ ŭɘŬŰɟŬˊŮɕɘəɐ 

ŬɔɞɟɎ. ɀŮ Űɞɜ ɧɟɞ óôŮˊɑůɖɛɞ ŮˊɘŰɧəɘɞôô Űɖɠ Ⱥ.Ⱦ.ɇ, ŮɜɜɞŮɑŰŬɘ Űɞ ŮˊɘŰɧəɘɞ ɀRO ˊɞɡ 

ŬˊɞŰŮɚŮɑ Űɞ ŮˊɘŰɧəɘɞ ˊɞɡ ŮˊɘɓɎɚɚŮŰŬɘ ůŰɘɠ ȾɨɟɘŮɠ ɄɟɎɝŮɘɠ ȷɜŬɢɟɖɛŬŰɞŭɧŰɖůɖɠ 

(Main Refinancing Operations). 

ɆŮ ŬɜŰɘůŰɞɘɢɑŬ ɛŮ Űɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ əŬɘ Űɞ Federal Reserve, Űɞ ɓŬůɘəɧ 

ŮɟɔŬɚŮɑɞ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɔɘŬ ɜŬ ŮˊɖɟŮɎůŮɘ Űɞ 

ŮˊɘŰɧəɘɧ Űɖɠ ŮɑɜŬɘ ɞɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ. Ƀɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ Űɞɡ 

ȺɡɟɤůɡůŰɐɛŬŰɞɠ ŮəŰŮɚɞɨɜŰŬɘ ůŮ ŮɓŭɞɛŬŭɘŬɑŬ ɓɎůɖ Ŭˊɧ Űɘɠ Ⱥɗɜɘəɏɠ ȾŮɜŰɟɘəɏɠ 
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ɇɟɎˊŮɕŮɠ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ˊɤɠ Űɧůɞ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ, 

ɧůɞ əŬɘ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɞɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ 

ȷɔɞɟɎɠ ŮəŰŮɚɞɨɜŰŬɘ ůŮ ŮɓŭɞɛŬŭɘŬɑŬ ɓɎůɖ, Ůɜɩ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɞɡ Federal Reserve 

ůŮ ɖɛŮɟɐůɘŬ ɓɎůɖ. 

Ƀɘ ɩʍʗʊʀʅʏ ɚʉʋʅʔʐʙʏ ɚɾʋʍʗʏ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŮɑɜŬɘ ŰŮůůɎɟɤɜ 

Ůɘŭɩɜ: 

1) ɣʞʍʅʀʏ ɩʍʗʊʀʅʏ ɚʉɻʔʍʂʈɻʐʋɿʝʐʂʎʂʏ ɉMain Refinancing  Operations): 

ȺəŰŮɚɞɨɜŰŬɘ ůŮ ŮɓŭɞɛŬŭɘŬɑŬ ɓɎůɖ əŬɘ ŮɑɜŬɘ ɛɖɜɘŬɑŬɠ ɤɟɑɛŬɜůɖɠ. ɀɏůɤ Űɤɜ Ⱦɨɟɘɤɜ 

ɄɟɎɝŮɤɜ ȷɜŬɢɟɖɛŬŰɞŭɧŰɖůɖɠ ˊɟŬɔɛŬŰɩɜɞɜŰŬɘ ɞɘ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ Űɖɠ 

Ⱥ.Ⱦ.ɇ. ɀɏůɤ ŬɡŰɩɜ ˊŬɟɏɢŮŰŬɘ ɞ ɓŬůɘəɧɠ ɧɔəɞɠ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ɢɟŮɘɎɕŮŰŬɘ Űɞ 

ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ. ɆŰɘɠ ȾɨɟɘŮɠ ɄɟɎɝŮɘɠ ȷɜŬɢɟɖɛŬŰɞŭɧŰɖůɖɠ ɛˊɞɟɞɨɜ ɜŬ ɚɎɓɞɡɜ 

ɛɏɟɞɠ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ˊɞɡ Ŭɜɐəɞɡɜ ůŰɖ ɕɩɜɖ Űɞɡ Ⱥɡɟɩ. 

2) ɥɻʆʍʋʌʍʝʃʀʎʈʀʏ ɩʍʗʊʀʅʏ ɚʉɻʔʍʂʈɻʐʋɿʝʐʂʎʂʏ ɉLTRO): 

ȺɑɜŬɘ ŬɜŰɑůŰɞɘɢŮɠ ɛŮ Űɘɠ ȾɨɟɘŮɠ ɄɟɎɝŮɘɠ ȷɜŬɢɟɖɛŬŰɞŭɧŰɖůɖɠ, ɛɧɜɞ ˊɞɡ ŭɘŮɝɎɔɞɜŰŬɘ 

ůŮ ɛɖɜɘŬɑŬ ɓɎůɖ əŬɘ ŮɑɜŬɘ Űɟɑɛɖɜɖɠ ɤɟɑɛŬɜůɖɠ. ȺɑɜŬɘ ɢɟɐůɘɛŮɠ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ 

ɟŮɡůŰɧŰɖŰŬɠ ˊɘɞ ɛŬəɟɎɠ ŭɘɎɟəŮɘŬɠ ůŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ. 

3) ȬȭFine-4ÕÎÉÎÇ /ÐÅÒÁÔÉÏÎÓȭȭȡ 

ȷɡŰɞɨ Űɞɡ Ůɑŭɞɡɠ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ɛˊɞɟŮɑ ɜŬ ɚŮɘŰɞɡɟɔɐůɞɡɜ ɛŮ ŭɨɞ 

Űɟɧˊɞɡɠ: ŮɑŰŮ ɜŬ ˊŬɟɏɢɞɡɜ ɟŮɡůŰɧŰɖŰŬ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ, ŮɑŰŮ ɜŬ Űɖɜ 

Ŭˊɞɟɟɞűɞɨɜ. ȹŮɜ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ ůŮ ůŰŬɗŮɟɐ ɓɎůɖ Ŭˊɧ Űɖɜ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ, ŬɚɚɎ ɏɢɞɡɜ ɤɠ ůŰɧɢɞ Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ ɏɜŰɞɜɤɜ ŭɘŬəɡɛɎɜůŮɤɜ 

ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ɛˊɞɟŮɑ ɜŬ ŭɖɛɘɞɡɟɔɖɗɞɨɜ ůŰɖɜ ŬɔɞɟɎ. Ɇɡɜɐɗɤɠ ŮəŰŮɚɞɨɜŰŬɘ Ŭˊɧ 

Űɘɠ Ⱥɗɜɘəɏɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ əŬɘ ɛɧɜɞ əɎŰɤ Ŭˊɧ ŮɝŬɘɟŮŰɘəɏɠ ůɡɜɗɐəŮɠ Ŭˊɧ Űɖɜ 

ɑŭɘŬ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. 

4) ɝʋʈʅʆʘʏ ɩʍʗʊʀʅʏ ɚʉʋʅʔʐʙʏ ɚɾʋʍʗʏ ɉStructural  Operations): 

Ƀɘ ȹɞɛɘəɏɠ ɄɟɎɝŮɘɠ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ŮɑɜŬɘ ůɢŮŭɘŬůɛɏɜŮɠ ɔɘŬ ɜŬ ɓɞɖɗɞɨɜ ůŰɖɜ 

ˊɟɞůŬɟɛɞɔɐ Űɖɠ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ɡˊɎɟɢŮɘ ůŰɖɜ ŬɔɞɟɎ ɛŬəɟɞˊɟɧɗŮůɛŬ. 

ɄɏɟŬɜ Űɤɜ ɄɟɎɝŮɤɜ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ ˊɞɡ ˊŮɟɘɔɟɎűɖəŬɜ ˊŬɟŬˊɎɜɤ, ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɢɟɖůɘɛɞˊɞɘŮɑ ŬəɧɛŬ ŭɨɞ ŮɟɔŬɚŮɑŬ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ɧˊɤɠ ŬɡŰɐ ŮəűɟɎɕŮŰŬɘ Ŭˊɧ Űɖɜ ˊɞɟŮɑŬ Űɞɡ MRO: Űɘɠ 

ȺɚɎɢɘůŰŮɠ ȷˊŬɘŰɐůŮɘɠ ȷˊɞɗŮɛŬŰɘəɩɜ (Minimum Reserve Requirements) əŬɘ Űɘɠ 

ɛɞɜɎŭŮɠ ɄɎɔɘɤɜ ȹɘŮɡəɞɚɨɜůŮɤɜ (Standing Facilities). 
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ɩʗɾʅʀʏ ɝʅʀʑʆʋʇʞʉʎʀʅʏ (Standing Facilities ): 

Ƀɘ ɄɎɔɘŮɠ ȹɘŮɡəɞɚɨɜůŮɘɠ ˊɞɡ ˊɟɞůűɏɟŮɘ ɖ Ⱥ.Ⱦ.ɇ ɢɤɟɑɕɞɜŰŬɘ ůŮ ŭɨɞ Ůˊɘɛɏɟɞɡɠ 

ɛɞɜɎŭŮɠ:  

ü ɇɖ ɛɞɜɎŭŬ ȹɘŮɡəɧɚɡɜůɖɠ ɃɟɘŬəɞɨ ȹŬɜŮɘůɛɞɨ ɐ óômarginal lending facilityôô, 

ˊɞɡ ˊŬɟɏɢŮɘ ŭɎɜŮɘŬ ɟŮɡůŰɧŰɖŰŬɠ ůŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛŮ ŬɜŰɎɚɚŬɔɛŬ 

ŮɔɔɡɐůŮɘɠ. ɇɞ ŮˊɘŰɧəɘɞ ŭŬɜŮɘůɛɞɨ Ŭˊɧ Űɞ óômarginal lending facilityôô ŮɑɜŬɘ 

ɡɣɖɚɧŰŮɟɞ Ŭˊɧ Űɞ ɘůɢɨɞɜ ŮˊɑˊŮŭɞ Űɞɡ MRO. 

ü ɇɖ ɛɞɜɎŭŬ ȹɘŮɡəɧɚɡɜůɖɠ ȾŬŰŬɗɏůŮɤɜ ɐ óôdeposit facilityôô, ɧˊɞɡ ŰŬ 

ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛˊɞɟɞɨɜ ɜŬ ŮɜŬˊɞɗɏŰɞɡɜ Űɖɜ ˊɚŮɞɜɎɕɞɡůŬ ɟŮɡůŰɧŰɖŰɎ 

Űɞɡɠ ɏɜŬɜŰɘ Ůɜɧɠ ŮˊɘŰɞəɑɞɡ. ɇɞ ŮˊɘŰɧəɘɞ ŬɡŰɧ ŮɑɜŬɘ ɢŬɛɖɚɧŰŮɟɞ Ŭˊɧ Űɞ ɘůɢɨɞɜ 

ŮˊɑˊŮŭɞ Űɞɡ MRO. 

ɇŬ ŮˊɘŰɧəɘŬ Űɞɡ óômarginal lending facilityôô əŬɘ Űɞɡ óôdeposit facilityôô 

ŭɖɛɘɞɡɟɔɞɨɜ Űɞ ŬɜɩŰŬŰɞ əŬɘ Űɞ əŬŰɩŰŬŰɞ ŮˊɑˊŮŭɞ Ůɜɧɠ óôŭɘŬŭɟɧɛɞɡôô ŮɜŰɧɠ Űɞɡ 

ɞˊɞɑɞɡ ŭɘŬəɡɛŬɑɜŮŰŬɘ Űɞ óôOvernight Index Average Rateôô ɐ EONIA. Ɉˊɧ 

əŬɜɞɜɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ůɡɜɗɐəŮɠ Űɞ MRO ɗŬ ˊɟɏˊŮɘ ɜŬ ɓɟɑůəŮŰŬɘ əɞɜŰɎ ůŰɞ 

Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, Űɞ MRO. Ʉɟɘɜ Űɖɜ əɟɑůɖ Űɞɡ 2008 ŰŬ 

ɧɟɘŬ Űɞɡ ŮˊɘŰɞəɘŬəɞɨ ŭɘŬŭɟɧɛɞɡ ɐŰŬɜ ůŰŬɗŮɟɎ +- 100 ɛɞɜɎŭŮɠ ɓɎůŮɘɠ Ŭˊɧ Űɞ 

MRO (ɓɚɏˊŮ ŭɘɎɔɟŬɛɛŬ 1). Ƀɘ ɛɞɜɎŭŮɠ ɄɎɔɘɤɜ ȹɘŮɡəɞɚɨɜůŮɤɜ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɚŮɘŰɞɡɟɔɞɨɜ ɧˊɤɠ 

ɞɘ ŬɜŰɑůŰɞɘɢŮɠ ɛɞɜɎŭŮɠ 

Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȷɔɔɚɑŬɠ. 
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ɞʇʗʔʅʎʐʀʏ ɚʌɻʅʐʙʎʀʅʏ ɚʌʋʃʀʈɻʐʅʆʡʉ ɉMinimum  Reserve Requirements ): 

ɇŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ ŮɑɜŬɘ ɡˊɞɢɟŮɤŰɘəɧ ɜŬ ŭɘŬŰɖɟɞɨɜ 

ŬˊɞɗŮɛŬŰɘəɎ ůŰɘɠ Ⱥɗɜɘəɏɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ. ɇɞ ŬˊŬɘŰɞɨɛŮɜɞ ˊɞůɧ Űɤɜ 

ŬˊɞɗŮɛŬŰɘəɩɜ ˊɟɞəɨˊŰŮɘ ɤɠ ˊɞůɞůŰɧ Űɤɜ ůɡɜɞɚɘəɩɜ ŬˊɞɗŮɛŬŰɘəɩɜ ˊɞɡ ŭɘŬɗɏŰŮɘ ɖ 

əɎɗŮ ŰɟɎˊŮɕŬ. Ƀɘ ŬˊŬɘŰɐůŮɘɠ ɔɘŬ ŬˊɞɗŮɛŬŰɘəɎ ɓɞɖɗɞɨɜ ůŰɖ ůŰŬɗŮɟɞˊɞɑɖůɖ Űɞɡ 

Ůˊɘˊɏŭɞɡ Űɞɡ MRO. 

1.5 ɫʑʈʌʀʍɻʎʈɻʐʅʆʗ ɫʔʝʇʅɻȡ 
ɆŰɞ ˊɟɩŰɞ əŮűɎɚŬɘɞ Űɖɠ ŮɟɔŬůɑŬɠ ŮˊŮɝɖɔɐɗɖəŮ Űɞ ɓŬůɘəɧ ˊɚŬɑůɘɞ ŭɟɎůɖɠ Űɤɜ Űɟɘɩɜ 

ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ Űɤɜ ɞˊɞɑɤɜ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ ɗŬ 

ŬɝɘɞɚɞɔɖɗŮɑ ɛŮ ɓɎůɖ Űɞɜ əŬɜɧɜŬ Űɞɡ Taylor. ɆŰɘɠ ˊɟɞɖɔɞɨɛŮɜŮɠ ˊŬɟŬɔɟɎűɞɡɠ 

ŮɘůɐɢɗɖəŬɜ ɞɘ ɓŬůɘəɞɑ ŰŮɢɜɘəɞɑ ɧɟɞɘ ˊɞɡ ˊŮɟɘɔɟɎűɞɡɜ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ 

ŬůəŮɑŰŬɘ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ɡˊɧ əŬɜɞɜɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ůɡɜɗɐəŮɠ. ɇŬ ŮˊɧɛŮɜŬ 

ŰɟɑŬ əŮűɎɚŬɘŬ Űɖɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ŬűɘŮɟɤɛɏɜŬ ůŰɞɜ Űɟɧˊɞ ˊɞɡ ŬɜŰɘɛŮŰɩˊɘůŬɜ ɞɘ ŰɟŮɘɠ 

ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ˊɞɡ ŮɝŮŰɎɕɞɜŰŬɘ Űɖɜ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ Űɞɡ 2008. 

ɆɡɛˊŮɟŬůɛŬŰɘəɎ ˊɟɞəɨˊŰŮɘ ɧŰɘ ŰŬ ŮɟɔŬɚŮɑŬ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜ ɞɘ ŰɟŮɑɠ ȾŮɜŰɟɘəɏɠ 

ɇɟɎˊŮɕŮɠ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɑɜŬɘ ˊŬɟɧɛɞɘŬ. Ƀɘ ɞɛɞɘɧŰɖŰŮɠ 

ŮɑɜŬɘ ˊɘɞ ɏɜŰɞɜŮɠ ůŰɘɠ ˊŮɟɘˊŰɩůŮɘɠ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ əŬɘ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ɈˊɎɟɢɞɡɜ ɧɛɤɠ əŬɘ ůɖɛŬɜŰɘəɏɠ ŭɘŬűɞɟɏɠ ɛŮŰŬɝɨ Űɤɜ Űɟɘɩɜ 

ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ŰɞɜɘůŰɞɨɜ: 

ü ɇɞ Federal Reserve əŬɘ ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŮɑɜŬɘ ɡˊŮɨɗɡɜŮɠ ɔɘŬ Űɖɜ 

ŮəŰɏɚŮůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɜɘŬɑɤɜ əɟŬŰɩɜ. ȼ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬˊɞŰŮɚŮɑ ɘŭɘŬɑŰŮɟɖ ˊŮɟɑˊŰɤůɖ. ɆŰɖɜ ȺɡɟɤˊŬɥəɐ 

ɁɞɛɘůɛŬŰɘəɐ Ȱɜɤůɖ ɡˊɎɟɢŮɘ ɏɜŬɠ əŮɜŰɟɘəɧɠ űɞɟɏŬɠ ŮɝɞɡůɑŬɠ ɔɘŬ Űɖ 

ŭɘŮɝŬɔɤɔɐ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŭɩŭŮəŬ ŬɜŮɝɎɟŰɖŰɤɜ əɟŬŰɩɜ. 

ü ɇɞ Ůɨɟɞɠ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŮɑɜŬɘ ˊɘɞ 

ˊŮɟɘɞɟɘůɛɏɜɞ Ŭˊɧ ŬɡŰɧ Űɤɜ ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɤɜ Űɖɠ, ɚɧɔɤ Űɖɠ 

ɘŭɘŬɘŰŮɟɧŰɖŰŬɠ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ Ȱɜɤůɖɠ. 

ü ɇɏɚɞɠ ŮɜŰɞˊɑɕɞɜŰŬɘ ůɖɛŬɜŰɘəɏɠ ŭɘŬűɞɟɏɠ əŬɘ ůŰŬ óômandatesôô Űɤɜ Űɟɘɩɜ 

ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ. Ƀɘ əɨɟɘŮɠ ŭɘŬűɞɟɏɠ ůɡɜɞɣɑɕɞɜŰŬɘ ůŰɞɜ ˊɑɜŬəŬ 5 ˊɞɡ 

ŬəɞɚɞɡɗŮɑ: 
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                                                         ɄȽɁȷȾȷɆ 5 

 

 

 

  

Only the FED serves 
maximum employement 

as a primary purpose. 

BoE and ECB have a 2% 
quantitative definition fro 

price stability. 

The FED and the BoE have 
institutional responsibility 

to act as lenders of last 
resort. 

ωBoE and ECB focus only on price 
stability. 

ωFED also serves the purpose of price 
stability, but maximum empoyemnt 
is of the same importance. 

ωThe FED does not have so far a 
quantitative definition for price 
stability.  
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ȾȺūȷȿȷȽɃ 2 

 

ɠ ɞʑʍʖʌɻʛʆʙ ɣʀʉʐʍʅʆʙ ɬʍʗʌʀʁɻ ʆɻʅ ʂ ʆʍʚʎʂ ʐʋʑ ςππψ 
 

ςȢρ ɠ ɻʉɻʐɻʍɻʔʙ ʐʋʑ ςππχ-2008:  
ɇɞɜ ȷɨɔɞɡůŰɞ Űɞɡ 2007, ɖ BNP Paribas ŬɜŬəɞɑɜɤůŮ Űɖɜ ŬŭɡɜŬɛɑŬ Űɖɠ ɜŬ 

ˊɟɞɢɤɟɐůŮɘ ůŮ ŮəŰɑɛɖůɖ ŭɞɛɖɛɏɜɤɜ ˊɟɞɥɧɜŰɤɜ Űɟɘɩɜ óôinvestment fundsôô. ɇɞ 

ˊŮɟɘůŰŬŰɘəɧ ŬɡŰɧ ŬˊɞŰɏɚŮůŮ əŬɘ Űɞ ˊɟɩŰɞ ůɨɛˊŰɤɛŬ Űɖɠ ŮˊŮɟɢɧɛŮɜɖɠ əɟɑůɖɠ ůŰɖɜ 

Ⱥɡɟɩˊɖ. ȼ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ ŭŬɜŮɘůɛɞɨ ɏˊŬɣŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ ŬˊɞŰŮɚŮůɛŬŰɘəɎ 

ɛŮŰɎ Ŭˊɧ ŬɡŰɧ Űɞ ˊŮɟɘůŰŬŰɘəɧ. ɀŮŰŬɝɨ ȷɨɔɞɡůŰɞɡ 2007 əŬɘ ɆŮˊŰŮɛɓɟɑɞɡ 2008 ŭŮɜ 

ˊɟɞɏəɡɣŬɜ ˊɟɞɓɚɐɛŬŰŬ ŬɜŬűɞɟɘəɎ ɛŮ Űɖ űŮɟŮɔɔɡɧŰɖŰŬ ŰɟŬˊŮɕɘəɩɜ ɘŭɟɡɛɎŰɤɜ. 

ɄŬɟô ɧɚŬ ŬɡŰɎ ɖ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ ŬɔɞɟɎ ŭŮɜ ɚŮɘŰɞɡɟɔɞɨůŮ ŬˊɞŰŮɚŮůɛŬŰɘəɎ əŬɘ 

ɏŰůɘ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɝŮəɑɜɖůŮ Űɘɠ ˊŬɟŮɛɓɎůŮɘɠ. 

ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɚŮɘŰɞɨɟɔɖůŮ ɤɠ ŮɜŭɘɎɛŮůɞɠ ůŰɖɜ ŭɘŬŰɟŬˊŮɕɘəɐ 

ŬɔɞɟɎ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞəŬŰŬůŰŬɗŮɑ ɖ ŮɛˊɘůŰɞůɨɜɖ ɛŮŰŬɝɨ Űɤɜ ɛŮɚɩɜ Űɖɠ əŬɘ ɜŬ 

ŮˊŬɜɏɚɗŮɘ ɞ ŭɘŬŰɟŬˊŮɕɘəɧɠ ŭŬɜŮɘůɛɧɠ ůŮ əŬɜɞɜɘəɎ ŮˊɑˊŮŭŬ. ũɘŬ ɜŬ ŮˊɘŰɨɢŮɘ ŬɡŰɧ Űɞɜ 

ůəɞˊɧ, ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬŰɏűɡɔŮ ůŰɖɜ Ɏůəɖůɖ ɛɘŬɠ ˊɞɚɘŰɘəɐɠ óôQualitative 

Easingôô (Lenza et al, 2010). ɀɘŬ ŰɏŰɞɘŬ ˊɞɚɘŰɘəɐ ůɡɜŮˊɎɔŮŰŬɘ ŬɚɚŬɔɐ ůŰɖ ŭɞɛɐ Űɞɡ 

ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, ɢɤɟɑɠ ɧɛɤɠ ɜŬ ɛŮŰŬɓɎɚɚŮŰŬɘ Űɞ ɛɏɔŮɗɧɠ Űɞɡ. 

ɆŰɖɜ ˊɟɎɝɖ ɡˊɐɟɝŬɜ ŬɚɚŬɔɏɠ əɡɟɑɤɠ ůŰɖɜ ˊɚŮɡɟɎ Űɞɡ ŮɜŮɟɔɖŰɘəɞɨ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ, 

ɛŮ Űɖɜ ˊɟɧůɗŮůɖ óôɛɖ ůɡɛɓŬŰɘəɩɜôô ŰɑŰɚɤɜ. ȼ ˊɞɚɘŰɘəɐ ŬɡŰɐ ŭŮɜ ˊŬɟɏɛŮɘɜŮ ɑŭɘŬ ɛŮŰɎ 

Űɖ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman Brothers, ɧˊɞɡ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ɏɜŬɠ ůɡɜŭɡŬůɛɧɠ óôqualitativeôô əŬɘ 

óôquantitative easingôô. 

ɆŮ ŬɜŰɑɗŮůɖ ɛŮ Űɞ 

óôqualitative easingôô, 

Űɞ óôquantitative 

easingôô ́ŮɟɘɚŬɛɓɎɜŮɘ 

Űɖɜ ŮˊɏəŰŬůɖ Űɞɡ 

ɛŮɔɏɗɞɡɠ Űɞɡ 

ɘůɞɚɞɔɘůɛɞɨ Űɖɠ 

əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ, 

əŬɗɩɠ ŬɡŰɐ ŬɔɞɟɎɕŮɘ 

Source: Lenza et al (2010)  
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ŰɑŰɚɞɡɠ Ŭˊɧ Űɘɠ Ŭɔɞɟɏɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Trichet (2010), ɖ əŬŰɎůŰŬůɖ ˊɞɡ əɚɐɗɖəŮ 

ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɞ 2007 ɛˊɞɟŮɑ ɜŬ ɢŬɟŬəŰɖɟɘůŰŮɑ 

ɤɠ ɛɘŬ ŮəŰŮŰŬɛɏɜɖ əɟɑůɖ ŮɛˊɘůŰɞůɨɜɖɠ ůŰɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ. 

ũɘŬ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ Űɖɜ əŬŰɎůŰŬůɖ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɞɜ ȷɨɔɞɡůŰɞ 

Űɞɡ 2007 ˊŬɟŮɑɢŮ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ ŭɎɜŮɘŬ ɟŮɡůŰɧŰɖŰŬɠ ɛŮɔɏɗɞɡɠ 95 ŭɘɠ Ůɡɟɩ, 

ɛɏůɤ Űɤɜ óôfine tuning operationsôô. ɇŬ óôfine tuning operationsôô ɏɔɘɜŬɜ ˊɟɞəŮɘɛɏɜɞɡ 

ɜŬ ˊŮɟɘɞɟɑůɞɡɜ Űɖɜ Ɏɜɞŭɞ Űɤɜ óôspreadsôô, ŬɚɚɎ əŬɘ ɔɘŬ ɜŬ əŬɚɨɣɞɡɜ Űɖ ɕɐŰɖůɖ ɔɘŬ 

ɟŮɡůŰɧŰɖŰŬ Ŭˊɧ Űɘɠ ŰɟɎˊŮɕŮɠ. ɇɞ ŮˊɘŰɧəɘɞ ŭŬɜŮɘůɛɞɨ ŭɘŬɛɞɟűɩɗɖəŮ ůŰɞ ŰɧŰŮ ŮˊɑˊŮŭɞ 

Űɞɡ MRO. ȳɚŬ ŰŬ ŭɎɜŮɘŬ ŭɧɗɖəŬɜ ɛŮ ŬɜŰɎɚɚŬɔɛŬ ŮɔɔɡɐůŮɤɜ. ɄŬɟɎɚɚɖɚŬ, ɖ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮˊɏəŰŮɘɜŮ Űɞ ɢɟɧɜɞ ɤɟɑɛŬɜůɖɠ Űɤɜ ŭŬɜŮɑɤɜ 

ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ˊŬɟŮɑɢŮ ɛɏůŬ Ŭˊɧ Űɘɠ ɛɞɜɎŭŮɠ Űɖɠ, ŭɘŬŰɖɟɩɜŰŬɠ Űɞɜ ɧɔəɞ Űɞɡɠ 

ůŰŬɗŮɟɧ. ȺˊɘˊɟɧůɗŮŰŮɠ ˊɟɎɝŮɘɠ ŬɜŬɢɟɖɛŬŰɞŭɧŰɖůɖɠ ɛŮ ɤɟɑɛŬɜůɖ Űɟɘɩɜ əŬɘ ɏɝɘ 

ɛɖɜɩɜ ɡɘɞɗŮŰɐɗɖəŬɜ, Ůɜɩ ŰŬɡŰɧɢɟɞɜŬ ɡˊɐɟɝŮ ŮˊɏəŰŬůɖ Űɤɜ ŬˊɞŭŮəŰɩɜ ŮɔɔɡɐůŮɤɜ. 

ȼ ŮˊɏəŰŬůɖ Űɤɜ ŬˊɞŭŮəŰɩɜ ŮɔɔɡɐůŮɤɜ ɔɘŬ ˊŬɟɞɢɐ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ Ŭˊɧ Űɖɜ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɏɔɘɜŮ ŮɜŰɞɜɧŰŮɟɖ ŰŬ ŮˊɧɛŮɜŬ ɢɟɧɜɘŬ, əŬɗɩɠ ɖ əɟɑůɖ 

ˊɟɞɢɤɟɞɨůŮ. ȷɝɑɕŮɘ ɜŬ ŰɞɜɘůŰŮɑ ɧŰɘ ɛŮŰŬɝɨ 2007 əŬɘ 2008, ɖ Ⱥ.Ⱦ.ɇ ˊŬɟɐɢŮ Űɖɜ 

ŬˊŬɘŰɞɨɛŮɜɖ ɟŮɡůŰɧŰɖŰŬ ůŰɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ ɢɤɟɑɠ ɜŬ ɢɟŮɘŬůŰŮɑ ɜŬ 

ˊɟɞɓŮɑ ůŮ ɘŭɘŬɑŰŮɟŮɠ ŬɚɚŬɔɏɠ ůŰɞ ɐŭɖ ɡˊɎɟɢɞɜ ˊɚŬɑůɘɞ ɚŮɘŰɞɡɟɔɑŬɠ Űɖɠ. 

ɇɞ ȹŮəɏɛɓɟɘɞ Űɞɡ 2007 ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰɘɛŮŰɤˊɘůŰŮɑ ɖ ɏɚɚŮɘɣɖ ůɡɜŬɚɚɎɔɛŬŰɞɠ 

ɔɘŬ ŭɞɚɎɟɘŬ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ, ɖ Ⱥ.Ⱦ.ɇ ˊɟɞɢɩɟɖůŮ ůŮ ůɡɛűɤɜɑŬ ɛŮ Űɞ Federal 

Reserve ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ŭɞɚŬɟɑɤɜ ůŰɘɠ ȺɡɟɤˊŬɥəɏɠ ŰɟɎˊŮɕŮɠ ˊɞɡ ŰŬ ɢɟŮɘɎɕɞɜŰŬɜ. Ƀ 

ɛɖɢŬɜɘůɛɧɠ ŬɜŰŬɚɚŬɔɐɠ ŬɜŬˊŰɨɢɗɖəŮ Űɞ 2007 ůɡɜɏɢɘůŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ əŬɗɧɚɖ Űɖ 

ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ. ȼ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŮ ŭɞɚɎɟɘŬ ŭɘɜɧŰŬɜ ɛŮ ŬɜŰɎɚɚŬɔɛŬ 

ŮɔɔɡɐůŮɤɜ Űɞɡ Eurosystem. O ɛɖɢŬɜɘůɛɧɠ ŬɜŰŬɚɚŬɔɐɠ ŭɞɚŬɟɑɤɜ ŬˊɞŰŮɚŮɑ əŬɘ Űɖ 

ɛɧɜɖ əŬɘɜɞŰɞɛɑŬ ˊɞɡ ɢɟŮɘɎůŰɖəŮ ɜŬ ŮɘůɎɔŮɘ ɖ Ⱥ.Ⱦ.ɇ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ 

Űɖɜ əŬŰɎůŰŬůɖ ˊɘɞ ŬˊɞŰŮɚŮůɛŬŰɘəɎ. ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰɘɛŮŰɤˊɘůŰŮɑ əŬɘ ɖ 

ŬɜŰɑůŰɞɘɢɖ ɏɚɚŮɘɣɖ ůŮ Ůɡɟɩ ˊɞɡ ŮɑɢŮ ŭɖɛɘɞɡɟɔɖɗŮɑ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ 

ɎɜɞɘɝŮ ɔɟŬɛɛɏɠ ŬɜŰŬɚɚŬɔɐɠ ůɡɜŬɚɚɎɔɛŬŰɞɠ ɛŮ Űɖɜ Ⱥɗɜɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ȹŬɜɑŬɠ, Űɖɜ 

Ⱥɗɜɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ɄɞɚɤɜɑŬɠ əŬɘ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ɇůŮɢɑŬɠ. 

ɇŬ ɛɏŰɟŬ ˊɞɡ ˊŮɟɘɔɟɎűɖəŬɜ ůŰɘɠ ˊŬɟŬˊɎɜɤ ˊŬɟŬɔɟɎűɞɡɠ ɐŰŬɜ ŬɟəŮŰɎ ɔɘŬ ɜŬ 

ɓŮɚŰɘɩůɞɡɜ Űɖɜ əŬŰɎůŰŬůɖ ˊɞɡ ŮˊɘəɟŬŰɞɨůŮ ůŰɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ, 

ɛŮɘɩɜɞɜŰŬɠ ŰŬ óôspreadsôô. H ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬɜŰɘɛŮŰɩˊɘůŮ ŰŬ 
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ɔŮɔɞɜɧŰŬ Űɖɠ ˊŮɟɘɧŭɞɡ 2007-2008 ɛɏůɤ Űɤɜ ɐŭɖ ɡˊŬɟɢɧɜŰɤɜ ɛɖɢŬɜɘůɛɩɜ, ɢɤɟɑɠ ɜŬ 

ɢɟŮɘŬůŰŮɑ ɜŬ ŭɖɛɘɞɡɟɔɐůŮɘ ɜɏŮɠ ɛɞɜɎŭŮɠ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ. ɄŬɟɧŰɘ 

ɝŮűŮɨɔŮɘ Ŭˊɧ Űɞɡɠ ůəɞˊɞɨɠ ŬɡŰɐɠ Űɖɠ ŮɟɔŬůɑŬɠ, ŮɑɜŬɘ ůɖɛŬɜŰɘəɧ ɜŬ ŰɞɜɘůŰŮɑ ɧŰɘ ˊŬɟɎ 

Űɞ ɔŮɔɞɜɧɠ ɞŰɘ ɖ ŬɜɎɔəɖ ɔɘŬ Űɖ ŭɖɛɘɞɡɟɔɑŬ Ůɜɧɠ ˊŬɜŮɡɟɤˊŬɥəɞɨ ɛɖɢŬɜɘůɛɞɨ ɔɘŬ Űɖɜ 

ŬɜŰɘɛŮŰɩˊɘůɖ əɟɑůŮɤɜ ɐɟɗŮ ɔɘŬ ŬəɧɛŬ ɛɘŬ űɞɟɎ ůŰɞ ˊɟɞůəɐɜɘɞ Űɞ 2007, ŭŮɜ ɡˊɐɟɝŮ 

əŬɛɑŬ ɞɡůɘŬŰɘəɐ ˊɟɧɞŭɞɠ ůŰɞ ɕɐŰɖɛŬ ŬɡŰɧ. ȼ ɏɚɚŮɘɣɖ ŮˊŬɟəɞɨɠ ɞɚɞəɚɐɟɤůɖɠ ŮɜŰɧɠ 

Űɖɠ ȺɡɟɤˊŬɥəɐɠ ɁɞɛɘůɛŬŰɘəɐɠ Ȱɜɤůɖɠ ŬˊɞŰɏɚŮůŮ ɔɘŬ ŬəɧɛŬ ɛɘŬ űɞɟɎ ˊɖɔɐ 

ůɡɕɖŰɐůŮɤɜ əŬɘ ˊɟɞɓɚɖɛŬŰɘůɛɞɨ. ɄŬɟɧŰɘ ŮɘůɐɢɗɖəŬɜ əɞɘɜɏɠ Ŭɟɢɏɠ ɔɘŬ Űɖ 

ůɡɜŮɟɔŬůɑŬ ɛŮŰŬɝɨ Űɤɜ ɢɤɟɩɜ ɛŮɚɚɩɜ Űɖɠ ɁɞɛɘůɛŬŰɘəɐɠ Ȱɜɤůɖɠ, ŰŬ əɑɜɖŰɟŬ ɔɘŬ 

ůɡɜŮɟɔŬůɑŬ ˊŬɟɏɛŮɘɜŬɜ ɎɗɘəŰŬ (Sapir and Pissani, 2010). ȼ ˊŬɟŬŰɐɟɖůɖ ŬɡŰɐ ŮɑɜŬɘ 

ɛŮɑɕɞɜɞɠ ůɖɛŬůɑŬɠ ŭɘɧŰɘ ŮˊɖɟŮɎɕŮɘ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ ɏŭɟŬůŮ ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ. 

 

 

 

ςȢς ɠ ʆʍʚʎʂ ɻʌʝ ʐʋ ςππψ ʘʖʏ ʐʋ ςπρςȡ 
ɆŰɘɠ 15 ɆŮˊŰŮɛɓɟɑɞɡ Űɞɡ 2008, ɖ Lehman Brothers ɢɟŮɞəɧˊɖůŮ ůŰɘɠ ȼɜɤɛɏɜŮɠ 

ɄɞɚɘŰŮɑŮɠ. Ƀɘ ůɡɜɏˊŮɘŮɠ ɐŰŬɜ ŰŮɟɎůŰɘŮɠ əŬɘ ŮɝŬˊɚɩɗɖəŬɜ ˊŬɔəɞůɛɑɤɠ. ɇŬ ɢɟɧɜɘŬ 

ˊɟɞɓɚɐɛŬŰŬ ˊɞɡ ŰŬɚɎɜɘɕŬɜ Űɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ ɛŮɔɏɗɡɜŬɜ Űɘɠ ůɡɜɏˊŮɘŮɠ 

Űɖɠ ɢɟŮɞəɞˊɑŬɠ. ɆŰɖɜ Ⱥɡɟɤɕɩɜɖ ŰŬ óôspreadsôô ɝŮˊɏɟŬůŬɜ Űɘɠ 200 ɛɞɜɎŭŮɠ ɓɎůɖɠ əŬɘ 

ɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ ˊɎɔɤůŮ. ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬɜɏɚŬɓŮ ŭɟɎůɖ ɔɘŬ 
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Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ Űɖɠ əɟɑůɖɠ əɎɜɞɜŰŬɠ ɢɟɐůɖ Űɧůɞ ůɡɛɓŬŰɘəɩɜ, ɧůɞ əŬɘ ɛɖ 

ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ ˊɞɚɘŰɘəɐɠ. 

                                               ȹȽȷũɅȷɀɀȷ 2 

       óôSpread between 3-month EURIBOR and 3-month GC repo rateôô 

 

Source: Gianone et al (2009). 

ɇɞɜ ɃəŰɩɓɟɘɞ Űɞɡ 2008, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ, ůŰŬ ˊɚŬɑůɘŬ ɛɘŬɠ 

ɞɟɔŬɜɤɛɏɜɖɠ əɑɜɖůɖɠ ɛŮɟɘəɩɜ Ŭˊɧ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ˊŬɔəɞůɛɑɤɠ, 

ˊɟɞɢɩɟɖůŮ ůŮ ɛŮɑɤůɖ Űɞɡ MRO əŬŰɎ 50 ɛɞɜɎŭŮɠ ɓɎůɖɠ. ȼ óôɢŬɚɎɟɤůɖôô Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɞɡ ůɡɜŮˊɎɔŮŰŬɘ ɛɘŬ ɛŮɑɤůɖ Űɞɡ Ůˊɘˊɏŭɞɡ Űɞɡ MRO ŮɑɢŮ ůŬɜ 

ůŰɧɢɞ ɜŬ ŭɘŮɡəɞɚɨɜŮɘ Űɖɜ ˊŬɟɞɢɐ ˊɘůŰɩůŮɤɜ ůŰɘɠ Ŭɔɞɟɏɠ. ɄŮɟɘůůɧŰŮɟŮɠ ɛŮɘɩůŮɘɠ 

ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ MRO ŬəɞɚɞɨɗɖůŬɜ. ɀɏɢɟɘ Űɞ ɀɎɘɞ Űɞɡ 2009 Űɞ MRO ŮɑɢŮ 

ˊŮɟɘəɞˊŮɑ ůɡɜɞɚɘəɎ əŬŰɎ 325 ɛɞɜɎŭŮɠ ɓɎůɖɠ əŬɘ ŮɑɢŮ űŰɎůŮɘ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ 1%. Ƀɘ 

ŬˊŬɜɤŰɏɠ ŬɡŰɏɠ ɛŮɘɩůŮɘɠ ůɖɛŬŰɞŭɞŰɞɨɜ Űɖɜ ɡɘɞɗɏŰɖůɖ ɛɘŬɠ ŮˊŮəŰŬŰɘəɐɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Ŭˊɧ Űɖɜ ˊɚŮɡɟɎ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɔɘŬ ɜŬ ɓɞɖɗɐůŮɘ 

ůŰɖɜ ŬɜɎɟɟɤůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ȷˊɧ Űɞɜ Ƚɞɨɚɘɞ Űɞɡ 2011 Űɞ MRO ɛŮɘɩɗɖəŮ ŬəɧɛŬ 

ˊŮɟɘůůɧŰŮɟɞ, űŰɎɜɞɜŰŬɠ ůŰɞ ɘůŰɞɟɘəɧ ɢŬɛɖɚɧ ŮˊɑˊŮŭɞ Űɞɡ 0.75%. ɆŰɞ ŭɘɎɔɟŬɛɛŬ 3, 

ŭɘŬűŬɑɜŮŰŬɘ ɖ ˊɞɟŮɑŬ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ 

ɏɤɠ Űɞɜ ȽŬɜɞɡɎɟɘɞ Űɞɡ 2010. 
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                                               ȹȽȷũɅȷɀɀȷ 3 

                 óôECB key policy rates and money market ratesôô 

Source: Trichet (2010) 

ɄŬɟɎ Űɖɜ óôɢŬɚɎɟɤůɖôô Űɖɠ ůɡɛɓŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ɛɏůŬ Ŭˊɧ ɛŮɘɩůŮɘɠ 

ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ MRO, ɞɘ ŮˊɘəɟŬŰɞɨůŮɠ ůɡɜɗɐəŮɠ ůŰɖɜ ŬɔɞɟɎ ɢɟɐɛŬŰɞɠ ŭŮɜ 

ɓŮɚŰɘɩɗɖəŬɜ ɘŭɘŬɑŰŮɟŬ. ɀŮŰɎ Űɖ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman ˊɟɞɏəɡɣŬɜ ˊɟɞɓɚɐɛŬŰŬ 

óôŭɡůɛŮɜɞɨɠ Ůˊɘɚɞɔɐɠôô ůŰɞɜ ŰɟŬˊŮɕɘəɧ ŰɞɛɏŬ. ȺɎɜ ɖ Lehman Brothers ɐŰŬɜ ŭɡɜŬŰɧɜ 

ɜŬ əŬŰŬɟɟŮɨůŮɘ, ŰɧŰŮ ˊɞɘɞɠ ŭŮɜ ɐŰŬɜ; ɆŮ ŬɡŰɧ Űɞ ˊɚŬɑůɘɞ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ 

ɇɟɎˊŮɕŬ ɝŮəɑɜɖůŮ Űɖɜ ŮɘůŬɔɤɔɐ Ŭˊɧ ɛɘŬ ůŮɘɟɎ óôɛɖ ůɡɛɓŬŰɘəɩɜôô ɛɏŰɟɤɜ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɇɞ ˊɟɧɔɟŬɛɛŬ ˊɞɚɘŰɘəɐɠ Űɖɠ Ⱥ.Ⱦ.ɇ ɔɘŬ Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ 

Űɖɠ əɟɑůɖɠ ɞɜɞɛɎůŰɖəŮ óôEnhanced Credit Supportôô əŬɘ ŮɑɢŮ ɤɠ əɨɟɘɞ ŬˊɞŭɏəŰɖ Űɞ 

ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ. ȼ əŬŰŮɨɗɡɜůɖ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ ůŰɞɜ ŰɟŬˊŮɕɘəɧ ŰɞɛɏŬ 

ŬˊɞŰɏɚŮůŮ ůŰɟŬŰɖɔɘəɐ Ůˊɘɚɞɔɐ ɔɘŬ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ: ůŰɖɜ Ⱥɡɟɤɕɩɜɖ ɞɘ ɓŬůɘəɏɠ 

ˊɖɔɏɠ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ˊɘůŰɩůŮɤɜ ŮɑɜŬɘ ɖ ŰɟɎˊŮɕŮɠ. ɇɞ ˊɟɧɔɟŬɛɛŬ Űɖɠ Ⱥ.Ⱦ.ɇ 

ˊŮɟɘŮɚɎɛɓŬɜŮ Űɧůɞ óôqualitativeôô ɧůɞ əŬɘ óôquantitative easingôô ́ɞɚɘŰɘəɏɠ. ɀɘŬ 

ˊɞɚɘŰɘəɐ ɛˊɞɟŮɑ ɜŬ ɢŬɟŬəŰɖɟɘůŰŮɑ ɤɠ óôquantitative easingôô ɧŰŬɜ ˊŬɟŬŰɖɟŮɑŰŬɘ 

ŮˊɏəŰŬůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ɓɎůɖɠ, ˊɟɎɔɛŬ ˊɞɡ ůɡɜɏɓɖ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ Ⱥ.Ⱦ.ɇ. 

ɆŰɘɠ ŬəɧɚɞɡɗŮɠ ˊŬɟŬɔɟɎűɞɡɠ ŬɜŬɚɨɞɜŰŬɘ ŰŬ ɛɖ ůɡɛɓŬŰɘəɎ ɛɏŰɟŬ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ˊɞɡ ɡɘɞɗɏŰɖůŮ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ȾŬɚɨˊŰŮŰŬɘ ɢɟɞɜɘəɎ ɖ 

ˊŮɟɑɞŭɞɠ ɛŮŰɎ Űɖ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman ɛɏɢɟɘ əŬɘ Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2012. 
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ɀŮŰɎ ŰŬ ɔŮɔɞɜɧŰŬ Űɞɡ ɆŮˊŰŮɛɓɟɑɞɡ Űɞɡ 2008, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ 

ŮɘůɐɔŬɔŮ Űɖ ŭɘŬŭɘəŬůɑŬ óôFixed Rate Full Allotmentôô (FRFA) ɔɘŬ Űɖɜ ˊŬɟɞɢɐ 

ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ. O ɓŬůɘəɧɠ ůəɞˊɧɠ Űɞɡ FRFA ɐŰŬɜ ɜŬ 

óôəŬɗɖůɡɢɎůŮɘôô Űɞɡɠ űɧɓɞɡɠ Űɤɜ ŰɟŬˊŮɕɩɜ ůɢŮŰɘəɎ ɛŮ Űɖɜ ˊɟɧůɓŬůɖ Űɞɡɠ ůŮ ŭɎɜŮɘŬ 

ɟŮɡůŰɧŰɖŰŬɠ. ȼ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɔɔɡɐɗɖəŮ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŮ əɎɗŮ 

ŰɟŬˊŮɕɘəɧ ɑŭɟɡɛŬ ˊɞɡ Űɖ ɢɟŮɘŬɕɧŰŬɜ ůŮ ɛɘŬ ˊɟɞůɡɛűɤɜɖɛɏɜɖ ůŰŬɗŮɟɐ (ɢŬɛɖɚɐ) 

Űɘɛɐ. ɇɞ ŮˊɘŰɧəɘɞ ŭŬɜŮɘůɛɞɨ ɟŮɡůŰɧŰɖŰŬɠ ɐŰŬɜ Űɞ ŮˊɑˊŮŭɞ Űɞɡ MRO ˊɞɡ ɑůɢɡŮ Űɖ 

ɢɟɞɜɘəɐ ůŰɘɔɛɐ ˊŬɟɞɢɐɠ Űɞɡ ŭŬɜŮɑɞɡ. ȼ ˊɞůɧŰɖŰŬ Űɖɠ ˊŬɟŮɢɧɛŮɜɖɠ ɟŮɡůŰɧŰɖŰŬɠ 

əŬɗɞɟɘɕɧŰŬɜ Ŭˊɧ Űɖɜ ɕɐŰɖůɖ. ȳˊɤɠ ɐŰŬɜ ŬɜŬɛŮɜɧɛŮɜɞ, ɖ ɕɐŰɖůɖ ɔɘŬ ŰŬ ŭɎɜŮɘŬ 

ɟŮɡůŰɧŰɖŰŬɠ Űɖɠ Ⱥ.Ⱦ.ɇ ɐŰŬɜ ŰŮɟɎůŰɘŬ. ȺɝŬɘŰɑŬɠ Űɖɠ ɡɘɞɗɏŰɖůɖɠ ɛɖ ůɡɛɓŬŰɘəɩɜ 

ɛɏŰɟɤɜ ˊɞɚɘŰɘəɐɠ Űɞ ȺɃɁȽȷ ɎɟɢɘůŮ ɜŬ ŬˊɞɛŬəɟɨɜŮŰŬɘ ůɖɛŬɜŰɘəɎ Ŭˊɧ Űɞ MRO, 

ˊɚɖůɘɎɕɞɜŰŬɠ ˊŮɟɘůůɧŰŮɟɞ ůŰɞ ŮˊɘŰɧəɘɞ Űɞɡ óôdeposit facilityôô (ɓɚɏˊŮ ŭɘɎɔɟŬɛɛŬ 3). 

O ɚɧɔɞɠ ɔɘŬ ŬɡŰɐ Űɖɜ ŬˊɞɛɎəɟɡɜůɖ ɐŰŬɜ əɡɟɑɤɠ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ůɖɛŬɜŰɘəɧŰɖŰŬ Űɞɡ 

MRO ɔɘŬ Űɖɜ əŬŰŮɨɗɡɜůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɑɢŮ ŬɟɢɑůŮɘ ɜŬ ɛŮɘɩɜŮŰŬɘ 

ŮɝŬɘŰɑŬɠ Űɖɠ ŮɘůŬɔɤɔɐɠ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȼ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ, ɗɏɚɞɜŰŬɠ ɜŬ ŭɘŬŰɖɟɐůŮɘ Űɖ ůɖɛŬɜŰɘəɧŰɖŰŬ Űɞɡ MRO 

ɤɠ ŭŮɑəŰɖ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ɛŮɑɤůŮ Űɖɜ ɏəŰŬůɖ Űɞɡ 

óôinterest rate corridorôô (ɔɘŬ ˊŮɟɘůůɧŰŮɟŬ, ɓɚɏˊŮ əŮűɎɚŬɘɞ 1). 

ɄŬɟɎɚɚɖɚŬ ɛŮ Űɖɜ ŮɘůŬɔɤɔɐ Űɞɡ óôFixed Rate Full Allotmentôô əŬɗŮůŰɩŰɞɠ ɔɘŬ Űɖɜ 

ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊɟɞɢɩɟɖůŮ ůŮ ŮˊɏəŰŬůɖ Űɤɜ 

ŬˊɞŭŮəŰɩɜ ŮɔɔɡɐůŮɤɜ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ. Ʉɘɞ ůɡɔəŮəɟɘɛɏɜŬ, ˊɚɏɞɜ 

ɔɑɜɞɜŰŬɜ ŬˊɞŭŮəŰɞɑ ɤɠ ŮɔɔɡɐůŮɘɠ ŰɑŰɚɞɘ ˊɞɡ ŮɑɢŬɜ ɓŬɗɛɞɚɞɔɖɗŮɑ ɛŮ ˊɎɜɤ Ŭˊɧ ȸȸȸ, 

Ůɜɩ ˊŬɟɎɚɚɖɚŬ ŮˊŮəŰɎɗɖəŮ əŬɘ Űɞ Ůɨɟɞɠ Űɤɜ ŬˊɞŭŮəŰɩɜ ŰɑŰɚɤɜ. Ⱥˊɑůɖɠ, ˊɚɏɞɜ ɖ 

əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ɏəŬɜŮ ŬˊɞŭŮəŰɞɨɠ ɤɠ ŮɔɔɡɐůŮɘɠ ŰɑŰɚɞɡɠ ɛŬəɟɞɢɟɧɜɘŬɠ ɤɟɑɛŬɜůɖɠ 

ɤɠ ŬɜŰŬɚɚɎɔɛŬŰŬ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɎɛŮůɖɠ ɟŮɡůŰɧŰɖŰŬɠ. ɇɞ ɛɏŰɟɞ ŬɡŰɧ ɓɞɐɗɖůŮ Űɘɠ 

ŰɟɎˊŮɕŮɠ ɜŬ ŮˊŬɜŬəŮűŬɚŬɘɞˊɞɘɐůɞɡɜ Űɞɡɠ ŰɑŰɚɞɡɠ Űɞɡɠ ŮɡəɞɚɧŰŮɟŬ, ɢɤɟɑɠ ɜŬ 

ɢɟŮɘŬůŰŮɑ ɜŬ əŬŰŬűɨɔɞɡɜ ůŮ ɛŬɕɘəɏɠ ˊɤɚɐůŮɘɠ ɢŬɛɖɚɐɠ ɟŮɡůŰɧŰɖŰŬɠ ŰɑŰɚɤɜ, ˊɟɎɔɛŬ 

ˊɞɡ ɗŬ ŮˊɘŭŮɑɜɤɜŮ Űɖɜ əŬŰɎůŰŬůɖ ůŰɘɠ Ŭɔɞɟɏɠ. ɇɏɚɞɠ, ɞ ɢɟɧɜɞɠ ɤɟɑɛŬɜůɖɠ Űɤɜ 

óôOutstanding Operationsôô Űɖɠ Ⱥ.Ⱦ.ɇ ŬɡɝɐɗɖəŮ əŬɘ ˊŬɟɎɚɚɖɚŬ ɏɔɘɜŮ ɖ ŮɘůŬɔɤɔɐ 

LTRO ŮɝɎɛɖɜɖɠ ɤɟɑɛŬɜůɖɠ. 

ɇŬ ɛɏŰɟŬ ˊɞɡ ŬɜŬűɏɟɗɖəŬɜ ˊŬɟŬˊɎɜɤ ŮɑɢŬɜ ŬɜŰɘəŮɘɛŮɜɘəɧ ůəɞˊɧ ɜŬ ɓɞɖɗɐůɞɡɜ Űɖɜ 

ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŰɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ. ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ 

ɚŮɘŰɞɨɟɔɖůŮ ɤɠ ŭŬɜŮɘůŰɐɠ ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ Űɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ, 
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ŬɜŬɚŬɛɓɎɜɞɜŰŬɠ ɟɧɚɞ ŮɜŭɘɎɛŮůɞɡ ůŰɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ. Ƀɘ ɓŬůɘəɞɑ 

ŬɜŰɘůɡɛɓŬɚɚɧɛŮɜɞɘ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŭŮɜ ɎɚɚŬɝŬɜ ŮɝŬɘŰɑŬɠ Űɖɠ əɟɑůɖɠ. Ƀɘ 

ŰɟɎˊŮɕŮɠ ˊŬɟɏɛŮɘɜŬɜ ɞɘ ɓŬůɘəɞɑ ŬɜŰɘůɡɛɓŬɚɚɧɛŮɜɞɘ Űɖɠ Ⱥ.Ⱦ.ɇ ɔɘŬŰɑ Űɞ ŰɟŬˊŮɕɘəɧ 

ůɨůŰɖɛŬ ŬˊɞŰŮɚŮɑ Űɖ ɓŬůɘəɐ ˊɖɔɐ ˊɘůŰɩůŮɤɜ ůŰɖ ɕɩɜɖ Űɞɡ Ⱥɡɟɩ. ɀɏɢɟɘ əŬɘ Űɞ 

2009 ɖ ȺɡɟɤˊŬɥəɐ ɇɟɎˊŮɕŬ ŮˊɏɚŮɝŮ ɜŬ ŭɘŬŰɖɟɐůŮɘ ůŰɎůɖ ŮůɤůŰɟɏűŮɘŬɠ ɧůɞɜ ŬűɞɟɎ 

Űɖ ɔɜɤůŰɞˊɞɑɖůɖ Űɤɜ ˊɟɞɗɏůŮɩɜ Űɖɠ ůɢŮŰɘəɎ ɛŮ Űɖɜ ˊɞɟŮɑŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ. ȷɡŰɧ ɏɟɢŮŰŬɘ ůŮ ŬɜŰɑɗŮůɖ ɛŮ Űɖɜ ŮˊɘəɞɘɜɤɜɘŬəɐ ůŰɟŬŰɖɔɘəɐ ˊɞɡ 

ŬəɞɚɞɨɗɖůŮ Űɧůɞ Űɞ Federal Reserve, ɧůɞ əŬɘ ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ. 

ɇŬ ɛɏŰɟŬ ˊɞɡ ɡɘɞɗŮŰɐɗɖəŬɜ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ 

ŭɖɛɘɞɨɟɔɖůŬɜ ˊɚŮɞɜɎɕɞɡůŬ ɟŮɡůŰɧŰɖŰŬ ůŰɖɜ ŬɔɞɟɎ. ȾɎˊɞɘŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ 

ŮɑɢŬɜ ˊŬɟŬˊɎɜɤ ɟŮɡůŰɧŰɖŰŬ Ŭˊɧ ɧůɖ ɐŰŬɜ ŬˊŬɟŬɑŰɖŰɖ ɔɘŬ ɜŬ əŬɚɨɣɞɡɜ Űɘɠ 

ɡˊɞɢɟŮɩůŮɘɠ Űɞɡɠ. ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮˊɏɚŮɝŮ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ Űɞ 

ɕɐŰɖɛŬ ŬɡŰɧ ɛŮ ɛŮŰŬűɞɟɎ Űɖɠ ˊɚŮɞɜɎɕɞɡůŬɠ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ óôDeposit Facilityôô. 

ɇŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ˊɞɡ ŮɑɢŬɜ ˊɚŮɞɜɎɕɞɡůŬ ɟŮɡůŰɧŰɖŰŬ ŮˊɏɚŮɔŬɜ ɜŬ Űɖ 

ɛŮŰŬűɏɟɞɡɜ ůŰɞ óôDeposit Facilityôô Űɖɠ Ⱥ.Ⱦ.ɇ ɛŮ ŬɜŰɎɚɚŬɔɛŬ əɎˊɞɘɞ Űɧəɞ, ŬɜŰɑ ɜŬ 

Űɖ ˊŬɟɎůɢɞɡɜ ɛŮ ɛɞɟűɐ ŭŬɜŮɑɤɜ ůŰɖɜ ŬɔɞɟɎ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ɡˊɞŭɖɚɩɜŮɘ ˊɤɠ ˊŬɟɎ 

ŰŬ ɛɏŰɟŬ ˊɞɡ ŮɑɢŬɜ ɚɖűɗŮɑ, ɖ ŮɛˊɘůŰɞůɨɜɖ ůŰɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ ŭŮɜ ŮɑɢŮ 

ŬˊɞəŬŰŬůŰŬɗŮɑ ŬəɧɛŬ. ɇŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ˊɞɡ ɛŮŰɏűŮɟŬɜ Űɖɜ Ůˊɘˊɚɏɞɜ 

ɟŮɡůŰɧŰɖŰɎ Űɞɡɠ ůŰɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊɟɞɏɟɢɞɜŰŬɜ əɡɟɑɤɠ Ŭˊɧ Űɘɠ ɢɩɟŮɠ Űɞɡ 

ȸɞɟɟɎ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ȷɜŰɑɗŮŰŬ ɞɘ ŰɟɎˊŮɕŮɠ Űɤɜ ɢɤɟɩɜ Űɞɡ ɁɧŰɞɡ ɐŰŬɜ ɞɘ əɨɟɘɞɘ 

ŬˊɞŭɏəŰŮɠ Űɤɜ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ȼ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŰŮɚɘəɎ ŬˊɏəŰɖůŮ Űɞ ɟɧɚɞ Űɞɡ ŮɜŭɘɎɛŮůɞɡ ɔɘŬ Űɞ ŰɟŬˊŮɕɘəɧ 

ůɨůŰɖɛŬ ɞɚɧəɚɖɟɖɠ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ȼ ɜɞɛɘůɛŬŰɘəɐ ɓɎůɖ ŮˊŮəŰɎɗɖəŮ ůɖɛŬɜŰɘəɎ. 

ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ŬˊɞŰɏɚŮůŮ əŬɘ Űɞ ɓŬůɘəɧ ɚɧɔɞ ɔɘŬ Űɖɜ ŮˊɏəŰŬůɖ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ 

Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ Ŭˊɧ Űɖɜ ˊɚŮɡɟɎ Űɞɡ ˊŬɗɖŰɘəɞɨ. ȼ ŮˊɏəŰŬůɖ Ŭˊɧ Űɖɜ ˊɚŮɡɟɎ 

Űɞɡ ŮɜŮɟɔɖŰɘəɞɨ ɞűŮɑɚŮŰŬɘ əɡɟɑɤɠ ůŰɖɜ ŮɘůŬɔɤɔɐ Űɤɜ óôLonger Term Refinancing 

Operationsôô. ȼ Ŭɨɝɖůɖ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ 

ɇɟɎˊŮɕŬɠ ŮˊɐɚɗŮ ŮɝŬɘŰɑŬɠ Űɖɠ ɡɘɞɗɏŰɖůɖɠ Űɤɜ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ. ȹŮɜ ɐŰŬɜ ŮˊɘɗɡɛɖŰɐ Ŭˊɧ ɛɧɜɖ Űɖɠ (Gianone et al, 2009). ɆŰɞ ŭɘɎɔɟŬɛɛŬ 4 

ˊŬɟɞɡůɘɎɕŮŰŬɘ ŭɘŬɢɟɞɜɘəɎ ɖ Ůɝɏɚɘɝɖ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ Ⱥ.Ⱦ.ɇ əŬɘ 

ůŰɞ ŭɘɎɔɟŬɛɛŬ 5 ŬˊŮɘəɞɜɑɕŮŰŬɘ Űɞ ɛɏɔŮɗɞɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ ůɡɔəɟɘŰɘəɎ ɛŮ Űɞ 

ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɥɧɜ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. 
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                                                    ȹȽȷũɅȷɀɀȷ 4 

Source: Gianone et al (2011) 

óOˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬɘ ůŮ ˊɟɞɖɔɞɨɛŮɜɖ ˊŬɟɎɔɟŬűɞ Űɞɡ ˊŬɟɧɜŰɞɠ əŮűŬɚŬɑɞɡ, 

ŮɝŬɘŰɑŬɠ Űɖɠ ɡɘɞɗɏŰɖůɖɠ Űɤɜ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, Űɞ 

ŮˊɑˊŮŭɞ Űɞɡ MRO ɏˊŬɣŮ ɜŬ ŬˊɞŰŮɚŮɑ Űɞɜ ɓŬůɘəɧ ŭŮɑəŰɖ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ Űɖɠ 
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ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɇɞɜ ȽŬɜɞɡɎɟɘɞ Űɞɡ 2009, ŬˊɞŭŮɢɧɛŮɜɖ Űɞ ɔŮɔɞɜɧɠ ŬɡŰɧ, ɖ 

Ⱥ.Ⱦ.ɇ ŮˊŬɜɏűŮɟŮ Űɞ ɛɏɔŮɗɞɠ Űɞɡ óôinterest rate corridorôô ůŰɘɠ 100 ɛɞɜɎŭŮɠ ɓɎůɖɠ. 

ȹȽȷũɅȷɀɀȷ 5 

        ɇɞɜ ɀɎɘɞ Űɞɡ 2009, ɖ Ⱥ.Ⱦ.ɇ ŬɜŬəɞɑɜɤůŮ Űɖ ŭɘŮɝŬɔɤɔɐ 

Űɟɘɩɜ óôrepo operationsôô ŮŰɐůɘŬɠ ɤɟɑɛŬɜůɖɠ ůŰɞ óôfixed rate full  

allotmentôô. ȷɡŰɏɠ, əŬŰɎűŮɟŬɜ ɜŬ ŭɘŬŰɖɟɐůɞɡɜ Űɞ EONIA ůŮ 

ɢŬɛɖɚɎ ŮˊɑˊŮŭŬ, əŮɘɛŮɜɧɜŮɜɞ əŬŰɎ 60-70 ɛɞɜɎŭŮɠ ɓɎůɖɠ əɎŰɤ 

Ŭˊɧ Űɞ MRO. ȺˊɘˊɟɞůɗɏŰɤɠ, ɛŮŰŬɝɨ Ƚɞɡɚɑɞɡ 2009 əŬɘ Ƚɞɡɜɑɞɡ 

2010, ɖ Ⱥ.Ⱦ.ɇ ˊɟɞɢɩɟɖůŮ ůŮ ŬɔɞɟɎ 60ŭɘɠ Ůɡɟɩ əŬɚɡɛɛɏɜɤɜ 

ɞɛɞɚɞɔɘɩɜ ɔɘŬ ɜŬ ɓŮɚŰɘɩůŮɘ Űɘɠ ŮˊɘəɟŬŰɞɨůŮɠ ůɡɜɗɐəŮɠ ůŰɞ 

ůɡɔəŮəɟɘɛɏɜɞ əɞɛɛɎŰɘ Űɖɠ ŬɔɞɟɎɠ. 

ȷˊɧ Űɞ 2010 əŬɘ ɛŮŰɎ ɖ əɟɑůɖ ůŰɖɜ Ⱥɡɟɤɕɩɜɖ ŬˊɏəŰɖůŮ ɜɏŬ 

ŭɘɎůŰŬůɖ. ȼ űŮɟŮɔɔɡɧŰɖŰŬ əɟŬŰɩɜ ɛŮɚɚɩɜ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ɏɜɤůɖɠ ɓɟɏɗɖəŮ ůŮ əɑɜŭɡɜɞ. ɇɞ ɢŬɟŬəŰɖɟɘůŰɘəɧ ŬɡŰɧ Űɖɠ 

ȺɡɟɤˊŬɥəɐɠ Ⱦɟɑůɖɠ Ŭˊɧ Űɞ 2010 əŬɘ ɛŮŰɎ ŮɑɜŬɘ ɛɞɜŬŭɘəɧ, 

əŬɗɩɠ Űɧůɞ ůŰɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ɧůɞ əŬɘ ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ɖ əɟɑůɖ Ŭˊɧ Űɞ 

2010 əŬɘ ɛŮŰɎ ŬűɞɟɞɨůŮ əɡɟɑɤɠ ůŰɞɜ ɞɘəɞɜɞɛɘəɧ əɨəɚɞ. ɇɞɜ ɀɎɘɞ Űɞɡ 2010 ůŰɘɠ 

Ŭɔɞɟɏɠ ŮˊɘəɟɎŰɖůŮ ˊŬɜɘəɧɠ ŮɝŬɘŰɑŬɠ Űɖɠ ˊɘɗŬɜɧŰɖŰŬɠ ɢɟŮɞəɞˊɑŬɠ Űɖɠ ȺɚɚɎŭŬɠ. ȼ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɢɟŮɘɎůŰɖəŮ ɜŬ ˊɎɟŮɘ Ůˊɘˊɚɏɞɜ ɛɏŰɟŬ. ɇɖɜ ɑŭɘŬ 

ɢɟɞɜɘəɐ ˊŮɟɑɞŭɞ ŬɜŰɘɛŮŰɩˊɘɕŬɜ ˊɟɞɓɚɐɛŬŰŬ űŮɟŮɔɔɡɧŰɖŰŬɠ ŭɨɞ ŬəɧɛŬ əɟɎŰɖ-ɛɏɚɖ: 

ɖ ȽɟɚŬɜŭɑŬ əŬɘ ɖ ɄɞɟŰɞɔŬɚɑŬ. ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬɘ ůŰɞ ˊɟɩŰɞ əŮűɎɚŬɘɞ, ɖ 

ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŭŮɜ ɏɢŮɘ Űɖ ɗŮůɛɘəɐ ɡˊɞɢɟɏɤůɖ ɜŬ ŭɟŬ ɤɠ ŭŬɜŮɘůŰɐɠ 

ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ ŰŬ əɟɎŰɖ-ɛɏɚɖ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ȼ ˊŬɟŬŰɐɟɖůɖ ŬɡŰɐ ŮɑɜŬɘ 

ůɖɛŬɜŰɘəɐ ŭɘɧŰɘ ŭɘŬɛɧɟűɤůŮ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ ŭɘŬɛɞɟűɩɗɖəŮ ɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ Ŭˊɧ Űɞ 2010 əŬɘ ɛŮŰɎ. ȼ ŭɖɛɘɞɡɟɔɑŬ ˊŬəɏŰɤɜ ŭɘɎůɤůɖɠ ɔɘŬ Űɘɠ ɢɩɟŮɠ ɛɏɚɖ 

ŭŮɜ ɏɔəŮɘŰŬɘ ůŰɘɠ ŬɟɛɞŭɘɧŰɖŰŮɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ɆŰɞ ˊɚŬɑůɘɞ ŬɡŰɧ, ɖ Ⱥ.Ⱦ.ɇ 

ŮɘůɐɔŬɔŮ Űɞ óôSecurities Market Programôô ɐ SMP. ɇɞ SMP ˊŮɟɘɚŬɛɓɎɜŮɘ Űɖɜ 

ˊŬɟɏɛɓŬůɖ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ůŰɖ ŭŮɡŰŮɟɞɔŮɜɐ ŬɔɞɟɎ əɟŬŰɘəɩɜ ɞɛɞɚɧɔɤɜ, 

ŬɔɞɟɎɕɞɜŰŬɠ ɞɛɧɚɞɔŬ Űɤɜ ɢɤɟɩɜ ˊɞɡ ŬɜŰɘɛŮŰɤˊɑɕɞɡɜ ˊɟɞɓɚɐɛŬŰŬ. ȼ ɡɘɞɗɏŰɖůɖ Űɞɡ 

SMP Ŭˊɧ Űɖɜ Ⱥ.Ⱦ.ɇ ɏɔɘɜŮ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮɝŬůűŬɚɘůŰŮɑ ɞ ŬˊŬɟŬɑŰɖŰɞɠ ɢɟɧɜɞɠ ɔɘŬ Űɘɠ 

əɡɓŮɟɜɐůŮɘɠ Űɞɜ əɟŬŰɩɜ ɛŮɚɩɜ ɜŬ ɞɟɘůŰɘəɞˊɞɘɐůɞɡɜ Űɘɠ ŬˊɞűɎůŮɘɠ Űɞɡɠ ůɢŮŰɘəɎ ɛŮ 

Űɞɜ EFSF, ˊɞɡ ɗŬ ŬɜŬɚɎɛɓŬɜŮ Űɞɜ ɟɧɚɞ Űɞɡ ŭŬɜŮɘůŰɐ ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ ŰŬ 

Source: Lenza et al (2010)  
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əɟɎŰɖ ɛɏɚɖ ůŰɞ ɛɏɚɚɞɜ. ȼ ˊɟɩŰɖ űɎůɖ Űɞɡ SMP ɝŮəɑɜɖůŮ Űɞɜ ɀɎɘɞ Űɞɡ 2010 əŬɘ 

əɟɎŰɖůŮ ɛɏɢɟɘ Űɞɜ Ƚɞɨɜɘɞ Űɞɡ 2011. ɄŬɟɧŰɘ ŭŮɜ ŭɖɛɞůɘŮɨɗɖəŬɜ ůŰɞɘɢŮɑŬ ůɢŮŰɘəɎ ɛŮ 

Űɘɠ ɢɩɟŮɠ ˊɟɞɏɚŮɡůɖɠ Űɤɜ ɞɛɞɚɧɔɤɜ ˊɞɡ ŬɔɞɟɎůŰɖəŬɜ, ˊɏɟŬɜ Űɞɡ ůɡɜɞɚɘəɞɨ 

ɛŮɔɏɗɞɡɠ Űɤɜ Ŭɔɞɟɩɜ, ŮəŰɘɛɐůŮɘɠ ˊɞɡ ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ Űɘɠ Ŭɔɞɟɏɠ ŭŮɑɢɜɞɡɜ ɧŰɘ ɞ 

ˊɟɩŰɞɠ ɔɨɟɞɠ Űɞɡ SMP əŬŰŮɡɗɨɜɗɖəŮ ůŰɖɜ ŬɔɞɟɎ əɡɟɑɤɠ Ⱥɚɚɖɜɘəɩɜ, ȽɟɚŬɜŭɘəɩɜ 

əŬɘ ɄɞɟŰɞɔŬɚɘəɩɜ ɞɛɞɚɧɔɤɜ. ȼ ŭŮɨŰŮɟɖ űɎůɖ Űɞɡ SMP ɝŮəɑɜɖůŮ Űɞɜ ȷɨɔɞɡůŰɞ Űɞɡ 

2011 əŬɘ ɛŮ ɓɎůɖ Űɘɠ ŮəŰɘɛɐůŮɘɠ Űɖɠ ŬɔɞɟɎɠ, ɞɘ ůŰɧɢɞɘ ŬɡŰɐ Űɖ űɞɟɎ ɐŰŬɜ 

ŭɘŬűɞɟŮŰɘəɞɑ. Ƀɘ Ŭɔɞɟɏɠ ɞɛɞɚɧɔɤɜ əŬŰŮɡɗɨɜɗɖəŬɜ ůŮ ɢɩɟŮɠ ɧˊɤɠ ɖ ȽůˊŬɜɑŬ əŬɘ ɖ 

ȽŰŬɚɑŬ. ȼ ɏɚɚŮɘɣɖ ˊŬɟɞɢɐɠ ˊɚɖɟɞűɞɟɘɩɜ ůɢŮŰɘəɎ ɛŮ Űɖɜ óôŮɗɜɘəɧŰɖŰŬôô Űɤɜ 

əɟŬŰɘəɩɜ ɞɛɞɚɧɔɤɜ ˊɞɡ ŬɔɞɟɎůŰɖəŬɜ ůŰŬ ˊɚŬɑůɘŬ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ ŬɡŰɞɨ ŭŮɜ 

ɐŰŬɜ ŬˊŬɟŬɑŰɖŰɖ. ɄŬɟɧŰɘ ɞ ůŰɧɢɞɠ ɐŰŬɜ ɖ ˊɟɞůŰŬůɑŬ Űɤɜ ɢɩɟɤɜ- ɛŮɚɩɜ ˊɞɡ ɏɔɘɜŬɜ 

ɚɐˊŰŮɠ Űɖɠ ɓɞɐɗŮɘŬɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, ŮɎɜ əŬɜŮɑɠ ŬɜŬŰɟɏɝŮɘ ůŰŬ 

ŭŮŭɞɛɏɜŬ Űɤɜ Ŭɔɞɟɩɜ Űɘɠ ˊŮɟɘɧŭɞɡɠ ŬɜŬəɞɑɜɤůɖɠ Ŭɔɞɟɩɜ Űɞɡ SMP ɛˊɞɟŮɑ ŮɨəɞɚŬ 

ɜŬ ŬɜŰɘɚɖűɗŮɑ ůŮ ˊɞɘŮɠ ɢɩɟŮɠ  əŬŰŮɡɗɨɜɗɖəŮ ɖ ɟŮɡůŰɧŰɖŰŬ. 

ȳˊɤɠ ɐŰŬɜ ŬɜŬɛŮɜɧɛŮɜɞ, ɞɘ ˊŬɟŮɛɓɎůŮɘɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ůŰɖ ŭŮɡŰŮɟɞɔŮɜɐ 

ŬɔɞɟɎ ŭɖɛɘɞɨɟɔɖůŬɜ ˊɚŮɞɜɎɕɞɡůŬ ɟŮɡůŰɧŰɖŰŬ. ȷɡŰɐ ɖ ˊɚŮɞɜɎɕɞɡůŬ ɟŮɡůŰɧŰɖŰŬ 

ŬˊɞɟɟɞűɐɗɖəŮ Ŭˊɧ Űɖ ŭɘŮɝŬɔɤɔɐ ˊɟɎɝŮɤɜ Ŭˊɞɟɟɧűɖůɖɠ ɟŮɡůŰɧŰɖŰŬɠ Ŭˊɧ Űɖɜ 

Ⱥ.Ⱦ.ɇ. Ƀ ɓŬůɘəɧɠ ɚɧɔɞɠ ˊɞɡ ɖ Ⱥ.Ⱦ.ɇ ˊɟɞɢɩɟɖůŮ ůŮ ˊɟɎɝŮɘɠ Ŭˊɞɟɟɧűɖůɖɠ Űɖɠ 

ˊɚŮɞɜɎɕɞɡůŬɠ ɟŮɡůŰɧŰɖŰŬɠ Ŭˊɧ Űɞ ůɨůŰɖɛŬ ɐŰŬɜ ɖ ɗŮůɛɘəɐ Űɖɠ ŭɏůɛŮɡůɖ ůŰɖɜ 

ŮˊɑŰŮɡɝɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ. ɀŮ Űɖɜ ŬɔɞɟɎ əɟŬŰɘəɩɜ ɞɛɞɚɧɔɤɜ Ŭˊɧ Űɖ 

ŭŮɡŰŮɟɞɔŮɜɐ ŬɔɞɟɎ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊŬɟɏɛŮɘɜŮ óôˊɘůŰɐôô ůŰɖ 

ůɡɜɗɐəɖ ɑŭɟɡůɐɠ Űɖɠ, ˊɞɡ ŬˊŬɔɞɟŮɨŮɘ ɟɖŰɎ Űɖɜ ɎɛŮůɖ ŬɔɞɟɎ ɢɟɏɞɡɠ Ŭˊɧ Űɘɠ 

əɡɓŮɟɜɐůŮɘɠ Űɤɜ əɟŬŰɩɜ ɛŮɚɩɜ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ɇŬ ɏɤɠ ŰɩɟŬ ŭŮŭɞɛɏɜŬ ŬɜŬűɞɟɘəɎ 

ɛŮ Űɖɜ ŮˊɘŰɡɢɑŬ Űɞɡ SMP ŭŮɑɢɜɞɡɜ ˊɤɠ Űɞ ˊɟɧɔɟŬɛɛŬ ŭŮɜ əŬŰɎűŮɟŮ ɜŬ ŮɝŬűŬɜɑůŮɘ 

Űɖɜ ŬɓŮɓŬɘɧŰɖŰŬ Űɤɜ Ŭɔɞɟɩɜ ůɢŮŰɘəɎ ɛŮ Űɖɜ ŬɝɘɞˊɘůŰɑŬ əɎˊɞɘɤɜ Ŭˊɧ ŰŬ əɟɎŰɖ-ɛɏɚɖ 

Űɖɠ ɏɜɤůɖɠ. ɇɞ SMP ŮɑɢŮ ůŰŬɗŮɟɞˊɞɘɖŰɘəɏɠ ŮˊɘˊŰɩůŮɘɠ, ɞɘ ɞˊɞɑŮɠ ɧɛɤɠ ŭɘɐɟəŮůŬɜ 

ɛɧɜɞ ˊɟɞůɤɟɘɜɎ. Ƀ Űɟɧˊɞɠ ˊɞɡ Ŭɝɘɞɚɞɔɞɨɜ ɞɘ Ŭɔɞɟɏɠ ŰŬ ɞɛɧɚɞɔŬ Űɤɜ ɢɩɟɤɜ ˊɞɡ 

ŬɜŰɘɛŮŰɤˊɑɕɞɡɜ ˊɟɞɓɚɐɛŬŰŬ ŭŮɜ ɎɚɚŬɝŮ ɛŮ Űɞ SMP. ɆŰɞ ŭɘɎɔɟŬɛɛŬ 6 ŬɜŬˊŬɟɑůŰŬŰŬɘ 

ɖ Ůɝɏɚɘɝɖ Űɤɜ óôspreadsôô Ⱥɚɚɖɜɘəɩɜ, ȽɟɚŬɜŭɘəɩɜ əŬɘ ɄɞɟŰɞɔŬɚɘəɩɜ ɞɛɞɚɧɔɤɜ. 

ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ Gros et al (2012) ɡˊɎɟɢɞɡɜ ɚɧɔɞɘ ɜŬ ˊɘůŰɏɣŮɘ əŬɜŮɑɠ ɧŰɘ Űɞ SMP Ůɜ 

ŰɏɚŮɘ ɛˊɞɟŮɑ ɜŬ ɡˊɐɟɝŮ əŬɘ ŬɜŰɘˊŬɟŬɔɤɔɘəɧ. ȷɡŰɧ ůɡɛɓŬɑɜŮɘ ɔɘŬŰɑ Űɞɜ ɀɎɟŰɘɞ Űɞɡ 

2012, ɧŰŬɜ ɖ ȺɚɚɎŭŬ ɢɟŮɞəɧˊɖůŮ ɎŰɡˊŬ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŭŮɜ 

ůɡɛˊŮɟɘɏɚŬɓŮ Űɞ ɛŮɟɑŭɘɞ Űɤɜ ŭɘəɩɜ Űɖɠ Ⱥɚɚɖɜɘəɩɜ ɞɛɞɚɧɔɤɜ ůŰɞ óôəɞɨɟŮɛŬôô Űɞɡ 
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ɢɟɏɞɡɠ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ůɡɜŮˊɎɔŮŰŬɘ ɧŰɘ Űɞ əɞɨɟŮɛŬ ˊɞɡ ŮˊɤɛɑůŰɖəŬɜ ɞɘ ɡˊɧɚɞɘˊɞɘ 

ɞɛɞɚɞɔɘɞɨɢɞɘ ɐŰŬɜ ɛŮɔŬɚɨŰŮɟɞ ůŰɖɜ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ. ɆŰŬ ɛɎŰɘŬ Űɤɜ ŮˊŮɜŭɡŰɩɜ ŬɡŰɧ 

ŮɑɢŮ ŬɟɜɖŰɘəɐ ŮˊɑŭɟŬůɖ. 

                                                ȹȽȷũɅȷɀɀȷ 6 

                        óôAɔɞɟɏɠ ɞɛɞɚɧɔɤɜ ɛɏůɤ Űɞɡ SMP əŬɘ spreadsôô 

Source: Gros et al (2012). 

ȼ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬɜɏɚŬɓŮ ˊɘůŰɤŰɘəɧ əɑɜŭɡɜɞ ŬɔɞɟɎɕɞɜŰŬɠ ɞɛɧɚɞɔŬ 

Ŭˊɧ ɢɩɟŮɠ ɛɏɚɖ ˊɞɡ ŬɜŰɘɛŮŰɩˊɘɕŬɜ ˊɟɧɓɚɖɛŬ. Ȱɤɠ Űɞɜ Ƚɞɨɚɘɞ Űɞɡ 2012 ŮɑɢŬɜ 

ŬɔɞɟŬůŰŮɑ ɛɏůɤ Űɞɡ SMP ɞɛɧɚɞɔŬ ŬɝɑŬɠ 210 ŭɘɠ Ůɡɟɩ. ɇɞ 2011 Űɞ ˊɟɧɔɟŬɛɛŬ 

ůŰŬɛɎŰɖůŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ ɔɘŬ əɎˊɞɘɞ ŭɘɎůŰɖɛŬ əŬɘ ŮɜŮɟɔɞˊɞɘɐɗɖəŮ ɝŬɜɎ Űɞɜ 

ȷɨɔɞɡůŰɞ Űɞɡ 2011 (əɡɟɑɤɠ ɔɘŬ Űɖɜ ŬɔɞɟɎ ȽŰŬɚɘəɩɜ əŬɘ ȽůˊŬɜɘəɩɜ ɞɛɞɚɧɔɤɜ). ɇɞɜ 

ȹŮəɏɛɓɟɘɞ Űɞɡ 2011, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɘůɐɔŬɔŮ ɏɜŬɜ ŮˊɘˊɟɧůɗŮŰɞ 

ɔɨɟɞ óôLonger Term Refinancing Operationsôô ɛŮ ɤɟɑɛŬɜůɖ 36 ɛɖɜɩɜ. ɀɏůɤ Űɤɜ 

LTROôs ˊɟɞůűɏɟɗɖəŬɜ 1000 ŭɘɠ ɟŮɡůŰɧŰɖŰŬ ůŰɘɠ ŰɟɎˊŮɕŮɠ. ȹŮɜ ŮɑɜŬɘ Ůɨəɞɚɞ ɜŬ 

ŬɝɘɞɚɞɔɖɗŮɑ ɖ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ ŬɡŰɞɨ Űɞɡ ɛɏŰɟɞɡ ɧɛɤɠ əŬɗɩɠ, ɧˊɤɠ əŬɘ ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ Űɞɡ SMP, ŭŮɜ ɏɔɘɜŮ ɔɜɤůŰɧ Űɞ ˊɩɠ ɢɟɖůɘɛɞˊɞɑɖůŬɜ ɞɘ ŰɟɎˊŮɕŮɠ Űɖ 

ɟŮɡůŰɧŰɖŰŬ ˊɞɡ ˊɟɞɐɚɗŮ Ŭˊɧ Űɖɜ Ⱥ.Ⱦ.ɇ. 

ɀŮŰɎ Űɖɜ ɞɚɞəɚɐɟɤůɖ əŬɘ Űɞɡ ŭŮɨŰŮɟɞɡ ɔɨɟɞɡ Űɞɡ SMP , Űɞ ˊɟɧɔɟŬɛɛŬ ůŰŬɛɎŰɖůŮ 

ɜŬ ɚŮɘŰɞɡɟɔŮɑ. Ƀ ŭɘɞɘəɖŰɐɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, Mario Draghi əŬɘ 

ɎɚɚŬ ůŰŮɚɏɢɖ, ŮɛűŬɜɑůŰɖəŬɜ ŬɟɜɖŰɘəɞɑ ůŰɞ ŮɜŭŮɢɧɛŮɜɞ ɜŬ ůɡɜŮɢɑůŮɘ ɖ ȾŮɜŰɟɘəɐ 

ɇɟɎˊŮɕŬ Űɘɠ Ŭɔɞɟɏɠ əɟŬŰɘəɩɜ ɞɛɞɚɧɔɤɜ. ȼ ŬɜŰɑŭɟŬůɖ ŬɡŰɐ ɐŰŬɜ Ůɜ ɛɏɟŮɘ əŬɘ ɛɘŬ 
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ɛɏɗɞŭɞɠ ˊɑŮůɖɠ ˊɟɞɠ Űɖɜ ˊɞɚɘŰɘəɐ ɖɔŮůɑŬ Űɤɜ əɟŬŰɩɜ ɛŮɚɚɩɜ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ ɔɘŬ Űɖ 

ŭɘŮɡɗɏŰɖůɖ Űɤɜ ɕɖŰɖɛɎŰɤɜ ˊɞɡ ŮəəɟŮɛɞɨůŬɜ ŬɜŬűɞɟɘəɎ ůŰɞ ESM əŬɘ ůŰɞ EFSF. H 

ŬɟɜɖŰɘəɐ Ŭɟɢɘəɐ ŬɜŰɑŭɟŬůɖ Űɖɠ Ⱥ.Ⱦ.ɇ ɤɠ ˊɟɞɠ Űɖ ůɡɜɏɢɘůɖ Űɞɡ SMP ɛˊɞɟŮɑ ɜŬ ɔɑɜŮɘ 

ŮɡəɞɚɧŰŮɟŬ əŬŰŬɜɞɖŰɐ ŮɎɜ ɚɖűɗŮɑ ɡˊɧɣɖ ɖ ŬɛűɘɚŮɔɧɛŮɜɖ űɨůɖ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ. 

ɈˊɐɟɢŬɜ ůŰŮɚɏɢɖ ŮɜŰɧɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ˊɞɡ ɗŮɤɟɞɨůŬɜ Űɘɠ Ŭɔɞɟɏɠ 

ɞɛɞɚɧɔɤɜ Ŭˊɧ Űɖ ŭŮɡŰŮɟɞɔŮɜɐ ŬɔɞɟɎ ŰŬɡŰɧůɖɛŮɠ ɛŮ ŬˊŮɡɗŮɑŬɠ ɢɟɖɛŬŰɞŭɧŰɖůɖ 

əɟŬŰɩɜ ɛŮɚɩɜ. ɄŬɟô ɧɚŮɠ Űɘɠ ŬɜŰɘɟɟɐůŮɘɠ ˊɞɡ ŮɑɢŬɜ ŭɖɛɘɞɡɟɔɖɗŮɑ ɧɛɤɠ, ůŰɞ űɩɠ Űɖɠ 

ȽůˊŬɜɘəɐɠ əɟɑůɖɠ əŬɘ Űɤɜ űɧɓɤɜ ɔɘŬ Űɞ Ŭɜ ɗŬ əɟɘɜɧŰŬɜ ŬˊŬɟŬɑŰɖŰɖ ɖ ŭɖɛɘɞɡɟɔɑŬ 

Ůɜɧɠ ˊɚɐɟɞɡɠ ˊŬəɏŰɞɡ ŭɘɎůɤůɖɠ, Űɞɜ Ƚɞɨɚɘɞ Űɞɡ 2012 ɞ Mario Draghi ŭŮůɛŮɨŰɖəŮ 

ɧŰɘ ɖ ŰɟɎˊŮɕŬ óôwas ready to do whatever it takesôô. H ŭɐɚɤůɖ ŬɡŰɐ ɎűɖɜŮ ŬɜɞɘɢŰɧ Űɞ 

ŮɜŭŮɢɧɛŮɜɞ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɜŬ ˊɟɞɢɤɟɐůŮɘ ůŮ ŰɟɑŰɞ ɔɨɟɞ SMP ŮɎɜ 

ŬɡŰɧ əɟɘɗŮɑ ŬˊŬɟŬɑŰɖŰɞ. 

ςȢσ ɫʑʈʌʀʍɻʎʈɻʐʅʆʗ ɫʔʝʇʅɻȡ 
ɆŰɞ ˊŬɟɧɜ əŮűɎɚŬɘɞ ɏɔɘɜŮ ɛɘŬ ŬɜŬůəɧˊɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɖɠ 

ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ Űɞɡ 2008. ɉɟɞɜɘəɎ 

əŬɚɨűɗɖəŮ ɖ ˊŮɟɑɞŭɞɠ ˊɞɡ ɝŮəɘɜɎ Ŭˊɧ Űɞ 2007 ɛɏɢɟɘ əŬɘ Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2012. ɇɞ 

ˊɟɧɔɟŬɛɛŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɖɠ Ⱥ.Ⱦ.ɇ ɔɘŬ Űɖɜ əɟɑůɖ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ ŰŬ 

ůŰŮɚɏɢɖ Űɖɠ ɤɠ: óôEnhanced Credit Supportôô əŬɘ ˊŮɟɘɚŬɛɓɎɜŮɘ ɛɏŰɟŬ ˊɞɡ ůŰɞɢŮɨɞɡɜ 

əɡɟɑɤɠ ůŰɞɜ ŰɟŬˊŮɕɘəɧ ŰɞɛɏŬ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ŬˊɞŰŮɚŮɑ ůŰɟŬŰɖɔɘəɐ Ůˊɘɚɞɔɐ Űɖɠ 

ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɗɩɠ ɞɘ ŰɟɎˊŮɕŮɠ ŬˊɞŰŮɚɞɨɜ Űɖ ɓŬůɘəɐ ˊɖɔɐ 

ˊɘůŰɩůŮɤɜ ůŰɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ȼ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŬɜɏɚŬɓŮ Űɞ ɟɧɚɞ Űɞɡ ŮɜŭɘɎɛŮůɞɡ ŬɜŰɘůɡɛɓŬɚɚɧɛŮɜɞɡ ɔɘŬ Űɞ 

ůɨɜɞɚɞ Űɞɡ ŰɟŬˊŮɕɘəɞɨ ůɡůŰɐɛŬŰɞɠ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ɄŬɟɎɚɚɖɚŬ ɛŮ Űɖɜ ɡɘɞɗɏŰɖůɖ 

ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ ˊɞɚɘŰɘəɐɠ ɔɘŬ Űɖɜ ɡˊɞɓɞɐɗɖůɖ Űɞɡ ŰɟŬˊŮɕɘəɞɨ ŰɞɛɏŬ, ɖ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊɟɞɢɩɟɖůŮ əŬɘ ůŮ óôɢŬɚɎɟɤůɖôô Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ Űɖɠ ˊɞɚɘŰɘəɐɠ 

ɛɏůɤ əɚɘɛŬəɤŰɩɜ ɛŮɘɩůŮɤɜ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ, Űɞɡ MRO. ɆŰɞ 

əŮűɎɚŬɘɞ 6, ˊɑɜŬəŬɠ 12, ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ŬɜŬɚɡŰɘəɎ ɞɘ ŬɚɚŬɔɏɠ ˊɞɡ ɡˊɏůŰɖ Űɞ MRO 

ŭɘŬɢɟɞɜɘəɎ. ȼ Ⱥ.Ⱦ.ɇ ɝŮəɑɜɖůŮ Űɘɠ ɛŮɘɩůŮɘɠ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ Űɞɡ 

3.25% əŬɘ əŬŰɏɚɖɝŮ ůŰɞ 0.75% ˊɞɡ ɏɛŮɘɜŮ ůŰŬɗŮɟɧ Ŭˊɧ Űɞ 2011 əŬɘ ɛŮŰɎ. ȺˊŮɘŭɐ 

ɧɛɤɠ ɞɘ ɛŮɘɩůŮɘɠ Űɞɡ MRO Ŭˊɧ ɛɧɜŮɠ Űɞɡɠ ŭŮɜ ůŰɎɗɖəŬɜ ŬɟəŮŰɏɠ ɔɘŬ ɜŬ 

ŮˊŬɜŬəɘɜɐůɞɡɜ Űɘɠ Ŭɔɞɟɏɠ, ŮˊɘˊɟɧůɗŮŰŬ ɛɏŰɟŬ ɛɖ ůɡɛɓŬŰɘəɞɨ ɢŬɟŬəŰɐɟŬ 

ɡɘɞɗŮŰɐɗɖəŬɜ. 
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ȷˊɧ Űɞ 2010 əŬɘ ɛŮŰɎ ɖ əɟɑůɖ ůŰɖɜ Ⱥɡɟɤɕɩɜɖ ŬˊɏəŰɖůŮ ɜɏɞ ɢŬɟŬəŰɐɟŬ. ȳˊɤɠ 

ŬɜŬűɏɟɗɖəŮ əŬɘ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 2.2, ŬˊŮɘɚɐɗɖəŮ ɖ űŮɟŮɔɔɡɧŰɖŰŬ əɟŬŰɩɜ ɛŮɚɩɜ. 

ũɘŬ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ Űɖ ɜɏŬ ŬɡŰɐ əɟɑůɖ ůŰɖɜ Ⱥɡɟɤɕɩɜɖ, ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ 

ɇɟɎˊŮɕŬ ɏŭɟŬůŮ ŬɔɞɟɎɕɞɜŰŬɠ əɟŬŰɘəɎ ɞɛɧɚɞɔŬ Ŭˊɧ Űɖ ŭŮɡŰŮɟɞɔŮɜɐ ŬɔɞɟɎ 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ɛŮɘɤɗɞɨɜ ŰŬ óôspreadsôô. ȼ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ 

ŬɔɞɟɎɠ ɞɛɞɚɧɔɤɜ (SMP) ŬɛűɘůɓɖŰɐɗɖəŮ Ŭˊɧ ŬɟəŮŰɞɨɠ ŬɜŬɚɡŰɏɠ. ȼ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ 

ŮɑɜŬɘ ˊɤɠ Űɞ ˊɟɧɔɟŬɛɛŬ ŭŮɜ əŬŰɎűŮɟŮ ɜŬ ɛŮɘɩůŮɘ ŰŬ ŬůűɎɚɘůŰɟŬ əɘɜŭɨɜɞɡ 

ɛŬəɟɞˊɟɧɗŮůɛŬ. ɆŬɜ ŬˊɞŰɏɚŮůɛŬ Űɖɠ ɡɘɞɗɏŰɖůɖɠ ɛɖ ůɡɛɓŬŰɘəɩɜ ɛɏŰɟɤɜ ˊɞɚɘŰɘəɐɠ, 

Űɞ ɛɏɔŮɗɞɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ Ⱥ.Ⱦ.ɇ ŭɘˊɚŬůɘɎůŰɖəŮ ɛŮŰŬɝɨ 2007 əŬɘ 2012. 

ȼ əɟɑůɖ ůŰɖɜ Ⱥɡɟɤɕɩɜɖ, ŮɘŭɘəɎ Ŭˊɧ Űɞ 2010 əŬɘ ɛŮŰɎ ŬˊɏəŰɖůŮ əŬɘ ůŰɞɘɢŮɑŬ 

ˊɞɚɘŰɘəɞɨ ɢŬɟŬəŰɐɟŬ. ȺɝŬɘŰɑŬɠ Űɖɠ ɘŭɘŬɘŰŮɟɧŰɖŰŬɠ Űɖɠ ŭɘɎɗɟɤůɖɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ɁɞɛɘůɛŬŰɘəɐɠ Ȱɜɤůɖɠ, ˊɟɏˊŮɘ əŬɜŮɑɠ ɜŬ ŮɑɜŬɘ ɘŭɘŬɑŰŮɟŬ ˊɟɞůŮəŰɘəɧɠ ůŰɞ ŭɘŬɢɤɟɘůɛɧ 

Űɤɜ ˊɞɚɘŰɘəɩɜ Ůɡɗɡɜɩɜ əŬɘ Űɤɜ Ůɡɗɡɜɩɜ ˊɞɡ ɏɢŮɘ ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ȼ ɓŬůɘəɐ 

Ůɡɗɨɜɖ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, ɧˊɤɠ ŮɑŭŬɛŮ əŬɘ ůŰɞ əŮűɎɚŬɘɞ 1, ŮɑɜŬɘ 

ɖ ŭɘŬŰɐɟɖůɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ ɛŮůɞˊɟɧɗŮůɛŬ. Ɇəɞˊɧɠ ŬɡŰɐɠ Űɖɠ ŮɟɔŬůɑŬɠ 

ŮɑɜŬɘ ɜŬ ŬɝɘɞɚɞɔɐůŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, 

Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ əŬɘ Űɞɡ Federal Reserve ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ ɛŮ ɓɎůɖ Űɞɜ 

əŬɜɧɜŬ Űɞɡ Taylor (ɓɚɏˊŮ əŮűɎɚŬɘŬ 5 əŬɘ 6). Ƀ əŬɜɧɜŬɠ ŮůŰɘɎɕŮɘ ŬˊɞəɚŮɘůŰɘəɎ ůŰɖ 

ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ, ɢɤɟɑɠ ɜŬ Űɖ ůɡɔɢɏŮɘ ɛŮ ŭɖɛɞůɘɞɜɞɛɘəɞɨ Űɨˊɞɡ ɕɖŰɐɛŬŰŬ. ɇɞ 

ˊŬɟɧɜ əŮűɎɚŬɘɞ, ɧˊɤɠ əŬɘ ŰŬ ŭɨɞ ŬəɧɚɞɡɗŬ ˊŮɟɘɔɟɎűɞɡɜ ůɡɜɞˊŰɘəɎ Űɞɜ Űɟɧˊɞ ˊɞɡ 

ŬɜŰɏŭɟŬůŬɜ ɞɘ ŰɟŮɑɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ, ˊɟɞəŮɑɛŮɜɞɡ ɜŬ 

ɓɞɖɗɐůɞɡɜ Űɞɜ ŬɜŬɔɜɩůŰɖ ɜŬ ŭɘŬɛɞɟűɩůŮɘ ɛɘŬ ˊɚɐɟɖ ŮɘəɧɜŬ ˊɟɘɜ ɔɑɜŮɘ ɖ ůɢŮŰɘəɐ 

Ŭɝɘɞɚɧɔɖůɖ Űɤɜ ɜɞɛɘůɛŬŰɘəɩɜ ˊɞɚɘŰɘəɩɜ. 
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                                          ȾȺūȷȿȷȽɃ 3 

 

                          ɬʋ Federal  Reserve ʆɻʅ ʂ ʆʍʚʎʂ ʐʋʑ ςππψȢ 
 

σȢρ ɠ ɻʉɻʐɻʍɻʔʙ ʐʋʑ ςππχ-2008:  

ȺɑɜŬɘ Ůɡɟɏɤɠ ɔɜɤůŰɧ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ əɟɑůɖ ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ɝŮəɑɜɖůŮ Ŭˊɧ 

Űɖɜ ŬɔɞɟɎ ŬəɘɜɐŰɤɜ. ȷˊɧ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô90 ɛɏɢɟɘ əŬɘ Űɞ 2006 ɞɘ Űɘɛɏɠ ůŰɖɜ ŬɔɞɟɎ 

ŬəɘɜɐŰɤɜ ŬɡɝɎɜɞɜŰŬɜ ůɡɜŮɢɩɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Bernanke (2012), ɞɘ Űɘɛɏɠ ůŰɖɜ 

ŬɔɞɟɎ ŬəɘɜɐŰɤɜ ŮɑɢŬɜ ŬɡɝɖɗŮɑ ˊɎɜɤ Ŭˊɧ 130%. ȼ ˊŰɩůɖ Űɤɜ Űɘɛɩɜ ɝŮəɑɜɖůŮ Űɞ 

2006 əŬɘ əɚɘɛŬəɩɗɖəŮ Űɞ 2007. 

ȾŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ Ŭɜɧŭɞɡ Űɤɜ Űɘɛɩɜ ˊɞɚɚɞɑ Ɏɜɗɟɤˊɞɘ ŭŬɜŮɑůŰɖəŬɜ ˊɟɞəŮɘɛɏɜɞɡ 

ɜŬ ŬˊɞəŰɐůɞɡɜ Űɞ ŭɘəɧ Űɞɡɠ ůˊɑŰɘ. ɈˊɐɟɝŮ ŭɖɚŬŭɐ, ɧˊɤɠ ůŰɘɠ ˊŮɟɘůůɧŰŮɟŮɠ űɞɨůəŮɠ 

ɛɘŬ ɏɜŰɞɜɖ ˊɘůŰɤŰɘəɐ ŮˊɏəŰŬůɖ. ɇɞ ˊɟɧɓɚɖɛŬ ɐŰŬɜ ɧŰɘ ŭŮɜ ɐŰŬɜ ɧɚɞɘ ɞɘ ŭŬɜŮɘɕɧɛŮɜɞɘ 

ůŮ ɗɏůɖ ɜŬ Ŭˊɞˊɚɖɟɩůɞɡɜ ŰŬ ŭɎɜŮɘŬ Űɞɡɠ. ɇɞ ˊɟɧɓɚɖɛŬ ŬɡŰɧ ɏɔɘɜŮ ˊɘɞ ɏɜŰɞɜɞ ɚɧɔɤ 

Űɖɠ ɏɚɚŮɘɣɖɠ ŮˊŬɟəɞɨɠ ɟɡɗɛɘůŰɘəɞɨ ˊɚŬɘůɑɞɡ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ŭŬɜŮɑɤɜ: ůɢŮŭɧɜ ɞ 

əŬɗɏɜŬɠ ɛˊɞɟɞɨůŮ ɜŬ ˊɎɟŮɘ ɜŬ ŭɎɜŮɘɞ. ȳˊɤɠ ůɡɛɓŬɑɜŮɘ ɛŮ Űɘɠ ˊŮɟɘůůɧŰŮɟŮɠ űɞɨůəŮɠ, 

ɖ űɞɨůəŬ Űɤɜ ŬəɘɜɐŰɤɜ óôɏůəŬůŮôô Űɞ 2007 ˊɟɞəŬɚɩɜŰŬɠ ˊŬɜɘəɧ ůŰɞ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ ˊɞɡ ůɨɜŰɞɛŬ ŮɝŬˊɚɩɗɖəŮ ˊŬɔəɞůɛɑɤɠ. 

ɇɞ óôůəɎůɘɛɞôô Űɖɠ űɞɨůəŬɠ Űɤɜ ŬəɘɜɐŰɤɜ ˊɟɞəɎɚŮůŮ ɏɜŰɞɜɖ ˊŰɩůɖ ůŰɘɠ Űɘɛɏɠ Űɤɜ 

óômortgage backed securitiesôô (MBS). ȺˊŮɘŭɐ ˊɞɚɚɏɠ ŰɟɎˊŮɕŮɠ ůŰɘɠ ȼɜɤɛɏɜŮɠ 

ɄɞɚɘŰŮɑŮɠ ŮɑɢŬɜ ůŰɖɜ əŬŰɞɢɐ Űɞɡɠ ŬɡŰɞɨɠ Űɞɡɠ ŰɑŰɚɞɡɠ, ŭɖɛɘɞɡɟɔɐɗɖəŮ ɏɜŰɞɜɖ 

ŬɜɖůɡɢɑŬ ŬɜŬűɞɟɘəɎ ɛŮ Űɖɜ əŬŰɎůŰŬůɖ Űɤɜ ɘůɞɚɞɔɘůɛɩɜ Űɞɡɠ. ɇŬ ŮˊɘŰɧəɘŬ Űɖɠ 

ŬɔɞɟɎɠ ŭɘŬŰɟŬˊŮɕɘəɞɨ ŭŬɜŮɘůɛɞɨ ŬɡɝɐɗɖəŬɜ ˊɎɟŬ ˊɞɚɨ əŬɘ ɖ ŬɔɞɟɎ ɎɟɢɘůŮ ɜŬ 

ŭɡůɚŮɘŰɞɡɟɔŮɑ. ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰŬˊɞəɟɘɗŮɑ ůŰɘɠ ůɡɜɗɐəŮɠ ˊɞɡ ŭɘŬɛɞɟűɩɜɞɜŰŬɜ 

ůŰɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ, Űɞ Federal Reserve ŬɜɏɚŬɓŮ ŭɟɎůɖ ɛŮ ůŰɧɢɞ Űɖ 

ŭɘŮɡəɧɚɡɜůɖ ˊŬɟɞɢɐɠ ˊɘůŰɩůŮɤɜ. ȼ ɃɛɞůˊɞɜŭɘŬəɐ ȺˊɘŰɟɞˊɐ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ Űɞɡ 

Federal Reserve ŬˊɞűɎůɘůŮ Űɖ ɛŮɑɤůɖ Űɞɡ óôfederal funds rateôô Ŭˊɧ 5.25% ůŰɘɠ 

Ŭɟɢɏɠ Űɞɡ 2007 ůŮ 2% ɛɏɢɟɘ Űɞ ɆŮˊŰɏɛɓɟɖ Űɞɡ 2008. ȳˊɤɠ űŬɑɜŮŰŬɘ ůŰɞ ŭɘɎɔɟŬɛɛŬ 

7, ɞ ɟɡɗɛɧɠ ɛŮɑɤůɖɠ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɞɡ Federal Reserve ůɡɔəɟɘŰɘəɎ ɛŮ ŰŬ 

ŬɜŰɑůŰɞɘɢŬ ŮˊɘŰɧəɘŬ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɘ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȷɔɔɚɑŬɠ ɐŰŬɜ ˊɘɞ ɏɜŰɞɜɞɠ. ɄɟɏˊŮɘ ɜŬ ŰɞɜɘůŰŮɑ ɧɛɤɠ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ȺɡɟɤˊŬɥəɐ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɝŮəɑɜɖůŮ Űɘɠ ɛŮɘɩůŮɘɠ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ Ŭˊɧ ŬɟəŮŰɎ ɢŬɛɖɚɧŰŮɟɞ 
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ŮˊɑˊŮŭɞ ůɡɔəɟɘŰɘəɎ ɛŮ Űɘɠ ɎɚɚŮɠ ŭɨɞ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ. ɄɏɟŬɜ Űɖɠ ɛŮɑɤůɖɠ Űɞɡ 

Ůˊɘˊɏŭɞɡ Űɞɡ óôfederal funds rateôô ɧɛɤɠ, ɖ ɃɛɞůˊɞɜŭɘŬəɐ ȺˊɘŰɟɞˊɐ ȷɜɞɘɢŰɐɠ 

ȷɔɞɟɎɠ ɔɘŬ ɜŬ ŮɜɘůɢɨůŮɘ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛɏůɤ Űɞɡ 

óôDiscount Window Lendingôô ŬˊɞűɎůɘůŮ Űɖɜ Ůˊɘɛɐəɡɜůɖ Űɞɡ ɢɟɧɜɞɡ ɤɟɑɛŬɜůɖɠ 

Űɤɜ ŭŬɜŮɑɤɜ əŬɘ Űɖɜ ŮˊɏəŰŬůɖ Űɞɡ Ůɨɟɞɡɠ Űɤɜ ŬˊɞŭŮəŰɩɜ ŮɔɔɡɐůŮɤɜ. ɄŬɟɎɚɚɖɚŬ, 

Űɞ Federal Reserve ɝŮəɑɜɖůŮ ɜŬ ˊŬɟɏɢŮɘ əŬɘ ˊŮɟɘůůɧŰŮɟɖ ɟŮɡůŰɧŰɖŰŬ ɛɏůɤ Űɤɜ 

əŬɜɞɜɘəɩɜ ˊɟɎɝŮɤɜ ŬɜɞɘɢŰɐɠ ŬɔɞɟɎɠ. 
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Source: ECB, Federal Reserve, Bank of England. 

ɆŮ ŬɜŰɑɗŮůɖ ɛŮ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬɘ Űɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ, Űɞ 

Federal Reserve ŭɖɛɘɞɨɟɔɖůŮ ɛɘŬ ůŮɘɟɎ Ŭˊɧ əŬɘɜɞŰɧɛŮɠ ɛɞɜɎŭŮɠ ˊɞɡ ůəɧˊŮɡŬɜ ůŰɖɜ 

ŭɘŮɡəɧɚɡɜůɖ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ əŬɘ ůŮ Ɏɚɚɞɡɠ ŰɞɛŮɑɠ Űɞɡ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ 

ůɡůŰɐɛŬŰɞɠ (ˊɏɟŬɜ Űɤɜ ŰɟŬˊŮɕɩɜ). ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ŭŮɜ ůɡɜŮˊɎɔŮŰŬɘ ŬˊŬɟŬɑŰɖŰŬ ɧŰɘ 

Űɞ Federal Reserve ŭɟɞɨůŮ ɛŮ ɛŮɔŬɚɨŰŮɟɖ ŬˊɞűŬůɘůŰɘəɧŰɖŰŬ əŬɘ ɗɏɚɖůɖ ŬˊɏɜŬɜŰɘ 

ůŰɖɜ əɟɑůɖ Ŭˊɧ Űɞɡɠ ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɞɡɠ Űɞɡ. ɇɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ ůŰɘɠ 

ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ŮɑɜŬɘ ˊŮɟɘůůɧŰŮɟɞ ˊɟɞůŬɜŬŰɞɚɘůɛɏɜɞ ůŰɖɜ ŬɔɞɟɎ Ŭˊɧ ɧŰɘ Űɞ 

ůɨůŰɖɛŬ ůŰɖɜ Ⱥɡɟɩˊɖ. ɇɞɨŰɞɡ ŭɞɗɏɜŰɞɠ, ɛˊɞɟŮɑ əŬɜŮɑɠ ɜŬ əŬŰŬɚɎɓŮɘ ɔɘŬŰɑ ɖ 

ŭɘŮɡəɧɚɡɜůɖ Űɖɠ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ əŬɘ ůŮ ɛɖ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɐŰŬɜ Űɧůɞ 

ůɖɛŬɜŰɘəɐ.  
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Ƀɘ ɛɞɜɎŭŮɠ ˊɞɡ ŭɖɛɘɞɡɟɔɐɗɖəŬɜ ɔɘŬ Űɖ ŭɘŮɡəɧɚɡɜůɖ Űɖɠ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ ŮɑɜŬɘ 

ɞɘ ŬəɧɚɞɡɗŮɠ: 

ü ɇɞ óôTerm Auction Facilityôô (ɐ TAF) ˊɞɡ ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞɜ ȹŮəɏɛɓɟɘɞ 

Űɞɡ 2007. ɇɞ TAF ŬˊɞŰŮɚŮɑ ɛɘŬ ɛɞɜɎŭŬ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŮ 

ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ. ɀɏůɤ ŬɡŰɐɠ Űɖɠ ɛɞɜɎŭŬɠ ɞɘ ɚɐˊŰŮɠ ŭŬɜŮɑɤɜ 

ɟŮɡůŰɧŰɖŰŬɠ ɡˊɏɓŬɚŬɜ ˊɟɞůűɞɟɏɠ ůŰɞ Federal Reserve, ŭɘŬŰɖɟɩɜŰŬɠ Űɖɜ 

ŬɜɤɜɡɛɑŬ Űɞɡɠ. ȼ ŭɘŬŰɐɟɖůɖ Űɖɠ ŬɜɤɜɡɛɑŬɠ Űɤɜ ŭŬɜŮɘɞɚɖˊŰɩɜ ɐŰŬɜ ɛɘŬ 

ˊŬɟɎɛŮŰɟɞɠ ɞɡůɘŬůŰɘəɐɠ ůɖɛŬůɑŬɠ ɔɘŬŰɑ ˊɞɚɚɎ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ 

ŬˊɏűŮɡɔŬɜ Űɞɜ ŭŬɜŮɘůɛɧ Ŭˊɧ Űɞ óôDiscount Windowôô Ůɝô ŬɘŰɑŬɠ űɧɓɤɜ ɔɘŬ 

Űɞɜ ůŰɘɔɛŬŰɘůɛɧ Űɞɡɠ. 

ü To óôStanding Credit Facility for Primary Dealersôô ˊɞɡ ŭɖɛɘɞɡɟɔɐɗɖəŮ 

Űɞɜ ɀɎɟŰɘɞ Űɞɡ 2008. ȷɡŰɐ ɖ ɛɞɜɎŭŬ ŭɑɜŮɘ Űɖ ŭɡɜŬŰɧŰɖŰŬ ůŰɞɡɠ ɓŬůɘəɞɨɠ 

ŭɘŬˊɟŬɔɛŬŰŮɡŰɏɠ Űɞɡ Federal Reserve ɜŬ ŭŬɜŮɑɕɞɜŰŬɘ ŰɑŰɚɞɡɠ Ŭɡɝɖɛɏɜɖɠ 

ɟŮɡůŰɧŰɖŰŬɠ ɛŮ ŬɜŰɎɚɚŬɔɛŬ ɚɘɔɧŰŮɟɞ ɟŮɡůŰɞɨɠ ŰɑŰɚɞɡɠ. ɇɏŰɞɘɞɡ Ůɑŭɞɡɠ 

ŬɜŰŬɚɚŬɔɏɠ ɐŰŬɜ ˊɞɚɨ ůɖɛŬɜŰɘəɏɠ ɔɘŬ Űɖɜ Ŭˊɞűɡɔɐ ɛŬɕɘəɩɜ ˊɤɚɐůŮɤɜ 

ŰɑŰɚɤɜ ɢŬɛɖɚɐɠ ɟŮɡůŰɧŰɖŰŬɠ Ŭˊɧ Űɞɡɠ ɘŭɘɞəŰɐŰŮɠ Űɞɡɠ, ɞɘ ɞˊɞɑŮɠ ɗŬ 

ˊɟɞəŬɚɞɨůŬɜ ŬəɧɛŬ ɛŮɔŬɚɨŰŮɟɖ ɏɜŰŬůɖ ůŰɘɠ Ŭɔɞɟɏɠ. 

ɇɞ 2008, ˊɟɘɜ Űɖɜ ˊŰɩɢŮɡůɖ Űɖɠ Lehman Brothers, ŬɜɏəɡɣŬɜ ˊɟɞɓɚɐɛŬŰŬ 

ŬɜŬűɞɟɘəɎ ɛŮ Űɖ űŮɟŮɔɔɡɧŰɖŰŬ ȷɛŮɟɘəŬɜɘəɩɜ ŮˊŮɜŭɡŰɘəɩɜ ŰɟŬˊŮɕɩɜ əŬɘ 

ŮˊɘɢŮɘɟɐůŮɤɜ. ɇɞ Federal Reserve ůŮ ůɡɜŮɟɔŬůɑŬ ɛŮ Űɞ ɡˊɞɡɟɔŮɑɞ ɞɘəɞɜɞɛɘəɩɜ 

Űɤɜ ȼ.Ʉ.ȷ ˊɟɞɢɩɟɖůŬɜ ůŰɖɜ ɞɟɔɎɜɤůɖ Űɖɠ ŭɘɎůɤůɖɠ ŭɘŬűɧɟɤɜ óôtoo big to 

failôô ŮˊɘɢŮɘɟɐůŮɤɜ. ɇɞɜ ɀɎɟŰɘɞ Űɞɡ 2008 ɖ Bear Sterns, ɛɘŬ ŮˊŮɜŭɡŰɘəɐ ŰɟɎˊŮɕŬ 

Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ, ˊŬɟŬɚɑɔɞ ɜŬ əɖɟɨɝŮɘ ˊŰɩɢŮɡůɖ. ɄɟɞəŮɘɛɏɜɞɡ ɜŬ 

ŭɘŬůɤɗŮɑ, Űɞ Federal Reserve ɞɟɔɎɜɤůŮ ɛɏůɤ Űɖɠ ˊŬɟɞɢɐɠ ŭŬɜŮɑɞɡ Űɖɜ ŮɝŬɔɞɟɎ 

Űɖɠ Bear Sterns Ŭˊɧ Űɖɜ JP Morgan. ȰɜŬ ŬəɧɛŬ ˊŬɟɎŭŮɘɔɛŬ ˊŬɟɏɛɓŬůɖɠ Űɖɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ůŰɖ ŭɘɎůɤůɖ ŮˊɘɢŮɘɟɐůŮɤɜ ŬˊɞŰŮɚŮɑ ɖ ˊŮɟɑˊŰɤůɖ Űɤɜ 

Fannie May əŬɘ Freddie Mac. Ƀɘ ŮˊɘɢŮɘɟɐůŮɘɠ ŬɡŰɏɠ, ɞɘ ɞˊɞɑŮɠ ɚŮɘŰɞɡɟɔɞɨůŬɜ ɡˊɧ 

Űɖɜ ŬɘɔɑŭŬ Űɖɠ əɡɓɏɟɜɖůɖɠ Űɤɜ ȼ.Ʉ.ȷ, ŰɏɗɖəŬɜ ɡˊɧ əŬɗŮůŰɩɠ ˊŮɟɘɞɟɘůɛɏɜɖɠ 

ɢɟŮɞəɞˊɑŬɠ əŬɘ Űɞ əɟɎŰɞɠ ŮɔɔɡɐɗɖəŮ ɔɘŬ ɧɚŮɠ Űɘɠ ɡˊɞɢɟŮɩůŮɘɠ Űɞɡɠ ˊɟɞɠ ŰɟɑŰɞɡɠ. 

Ƀɘ ŭɘŬůɩůŮɘɠ ɛŮɔɎɚɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ŭɘəŬɘɞɚɞɔɐɗɖəŬɜ ɤɠ ɛɘŬ ˊɟɞůˊɎɗŮɘŬ 

Ŭˊɞűɡɔɐɠ Űɖɠ ˊŮɟŬɘŰɏɟɤ ŭɘŬŰɎɟŬɝɖɠ Űɤɜ ůɡɜɗɖəɩɜ ˊɞɡ ŮˊɘəɟŬŰɞɨůŬɜ ůŰɞ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ. ɇɖɜ ˊŮɟɑɞŭɞ ˊɞɡ ˊɟɞɖɔɐɗɖəŮ Űɖɠ ɢɟŮɞəɞˊɑŬɠ Űɖɠ 

Lehman Brothers ŭŮɜ ɡˊɐɟɝŮ ŮˊɏəŰŬůɖ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɞɡ 
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Federal Reserve. H ˊɞɚɘŰɘəɐ ˊɞɡ ŬəɞɚɞɡɗɐɗɖəŮ Ŭˊɧ Űɞ Federal Reserve ɛˊɞɟŮɑ 

ɜŬ ˊŮɟɘɔɟŬűŮɑ ɤɠ óôQualitative Easingôô, əŬɗɩɠ Űɖɜ ˊŮɟɑɞŭɞ 2007-2008 

ˊŬɟŬŰɖɟɐɗɖəŮ Ŭɨɝɖůɖ Űɤɜ ɛɖ ůɡɛɓŬŰɘəɩɜ ŰɑŰɚɤɜ ůŰɖɜ ˊɚŮɡɟɎ Űɞɡ ŮɜŮɟɔɖŰɘəɞɨ 

Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ (Lenza et al, 2010). 

ȳˊɤɠ ˊŮɟɘɔɟɎűŮŰŬɘ əŬɘ ůŰɞ əŮűɎɚŬɘɞ 2, Űɞ Federal Reserve ɎɜɞɘɝŮ ɔɟŬɛɛɏɠ 

ŬɜŰŬɚɚŬɔɐɠ ȷɛŮɟɘəŬɜɘəɩɜ ŭɞɚŬɟɑɤɜ ɛŮ ɎɚɚŮɠ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ŬɜɎ Űɞɜ 

əɧůɛɞ. Ƀɘ ɔɟŬɛɛɏɠ ŬɜŰŬɚɚŬɔɐɠ ŭɞɚŬɟɑɤɜ ɚŮɘŰɞɡɟɔɞɨɜ ɛɏɢɟɘ ůɐɛŮɟŬ. ȼ 

ɚŮɘŰɞɡɟɔɑŬ Űɞɡɠ ŭɘŬəɧˊɖəŮ ɛɧɜɞ ɔɘŬ ɏɜŬ ůɨɜŰɞɛɞ ɢɟɞɜɘəɧ ŭɘɎůŰɖɛŬ Űɞɜ 

ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2010, ŬɚɚɎ ůɨɜŰɞɛŬ ɝŮəɑɜɖůŮ ɖ ŮˊŬɜŬɚŮɘŰɞɡɟɔɑŬ Űɞɡɠ Űɞɜ ɀɎɘɞ 

Űɞɡ 2010. 

ɄŬɟɎ Űɘɠ ˊɟɞůˊɎɗŮɘŮɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ ɖ 

əŬŰɎůŰŬůɖ ˊɞɡ ŮˊɘəɟŬŰɞɨůŮ ůŰɖɜ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ ŬɔɞɟɎ ŭŮɜ ɓŮɚŰɘɩɗɖəŮ 

ɘŭɘŬɑŰŮɟŬ. ɆŰɘɠ 15 ɆŮˊŰŮɛɓɟɑɞɡ Űɞɡ 2008 ɖ Lehman Brothers əɐɟɡɝŮ ˊŰɩɢŮɡůɖ 

əŬɘ ɚɑɔɞ ŬɟɔɧŰŮɟŬ ɝɏůˊŬůŮ ɖ ɛŮɔŬɚɨŰŮɟɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ ɛŮŰɎ Űɞɜ 

ˊŬɔəɧůɛɘɞ ˊɧɚŮɛɞ. 

σȢς ɠ ʆʍʚʎʂ ɻʌʝ ʐʋ ςππψ ʘʖʏ ʐʋ ςπρςȡ 
Ʉɟɘɜ ˊɟɞɢɤɟɐůɞɡɛŮ ůŰɖɜ ˊŬɟɞɡůɑŬůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɞɡ FED ŬˊɏɜŬɜŰɘ 

ůŰɖɜ əɟɑůɖ ˊɞɡ ɝɏůˊŬůŮ ɛŮŰɎ Űɖɜ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman Brothers, ŮɑɜŬɘ ůɖɛŬɜŰɘəɧ 

ɜŬ əɞɘŰɎɝɞɡɛŮ ˊɟɩŰŬ Űɞɡɠ ˊŬɟɎɔɞɜŰŬɠ ˊɞɡ ŭɘŬɛɧɟűɤůŬɜ Űɖ ůŰɟŬŰɖɔɘəɐ Űɞɡ. ȳˊɤɠ 

ŬɜŬűɏɟŮŰŬɘ əŬɘ ůŰɞ əŮűɎɚŬɘɞ 1, Űɞ Federal Reserve ŭɖɛɘɞɡɟɔɐɗɖəŮ ɛŮŰŬɝɨ Ɏɚɚɤɜ 

ɔɘŬ ɜŬ ˊɟɞɎɔŮɘ Űɖ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ ůŰŬɗŮɟɧŰɖŰŬ Űɞɡ ůɡůŰɐɛŬŰɞɠ Űɤɜ ȼɜɤɛɏɜɤɜ 

ɄɞɚɘŰŮɘɩɜ. ɆŰŬ ɢɟɧɜɘŬ ˊɞɡ ɛŮůɞɚɎɓɖůŬɜ Ŭˊɧ Űɖɜ ɑŭɟɡůɖ Űɞɡ, Űɞ Federal Reserve 

ɏɢŮɘ əɚɖɗŮɑ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ ŭɘɎűɞɟŮɠ əɟɑůŮɘɠ ɛŮŰŬɝɨ ŬɡŰɩɜ əŬɘ Űɖɠ ɛŮɔŬɚɨŰŮɟɖɠ 

əɟɑůɖɠ ɧɚɤɜ Űɤɜ Ůˊɞɢɩɜ: Űɞ óôGreat Depressionôô. ȼ ůŰɟŬŰɖɔɘəɐ ˊɞɡ ŬəɞɚɞɨɗɖůŮ Űɞ 

Federal Reserve ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ Űɞɡ ô29 ɗŮɤɟŮɑŰŬɘ ˊɤɠ ůɡɜɏɓŬɚŮ ůŰɖ 

ɢŮɘɟɞŰɏɟŮɡůɖ Űɖɠ ɨűŮůɖɠ. ɇŬ ɚɎɗɖ ˊɞɡ əŬŰŬɚɞɔɑɕɞɜŰŬɘ ůŰɞ Federal Reserve ŮɑɜŬɘ ɖ 

ɏɚɚŮɘɣɖ ˊŬɟɞɢɐɠ ŮˊŬɟəɞɨɠ ɟŮɡůŰɧŰɖŰŬɠ ůŰɘɠ ŰɟɎˊŮɕŮɠ, ɖ Ɏůəɖůɖ ůɡůŰŬɚŰɘəɐɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ ɖ ˊɞɚɘŰɘəɐ ŬŭɟɎɜŮɘŬ Űɞɡ 1932. ɆɨɛűɤɜŬ ɛŮ Űɞɜ 

əɡɓŮɟɜɐŰɖ Űɞɡ FED, Ben Bernanke, ɖ ŮɛˊŮɘɟɑŬ Ŭˊɧ Űɖɜ əɟɑůɖ Űɞɡ 1929 ɚɐűɗɖəŮ 

ůɞɓŬɟɎ ɡˊɧɣɖ əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ ɚɐɣɖɠ Űɤɜ ŬˊɞűɎůŮɤɜ ůɢŮŰɘəɎ ɛŮ Űɖɜ 

ŬɜŰɘɛŮŰɩˊɘůɖ Űɖɠ ˊɟɧůűŬŰɖɠ əɟɑůɖɠ. ȳˊɤɠ ɐŰŬɜ ŬɜŬɛŮɜɧɛŮɜɞ, ɖ ŬɜŰɑŭɟŬůɖ Űɞɡ FED 

ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ Űɞɡ 2008 ˊŮɟɘŮɚɎɛɓŬɜŮ Űɖ ɚɐɣɖ ůɖɛŬɜŰɘəɩɜ ɛɏŰɟɤɜ ɔɘŬ Űɖɜ 
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ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ, Űɖɜ ɡɘɞɗɏŰɖůɖ ŮˊŮəŰŬŰɘəɐɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ (ɧˊɤɠ űɎɜɖəŮ əŬɘ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 3.1) əŬɘ Űɖ ůɨɜŰɞɛɖ 

ŬɜŰɑŭɟŬůɖ ŬˊɏɜŬɜŰɘ ůŰŬ ɔŮɔɞɜɧŰŬ. 

ɀŮŰɎ Űɖ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman ɞɘ Ŭɔɞɟɏɠ ɐŰŬɜ ůŮ əŬŰɎůŰŬůɖ ˊŬɜɘəɞɨ. ɇɞ Federal 

Reserve ŬɜŰŬˊɞəɟɑɗɖəŮ ɛŬɕɘəɎ ůŰŬ ɜɏŬ ŭŮŭɞɛɏɜŬ ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɧůɞ Űɖ 

ůɡɛɓŬŰɘəɐ, ɧůɞ əŬɘ Űɖ ɛɖ ůɡɛɓŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ. ɇɞɜ ɃəŰɩɓɟɘɞ Űɞɡ 2008, 

ůŰŬ ˊɚŬɑůɘŬ ɛɘŬɠ ůɡɜŰɞɜɘůɛɏɜɖɠ əɑɜɖůɖɠ ŬɟəŮŰɩɜ əŮɜŰɟɘəɩɜ ŰɟŬˊŮɕɩɜ, Űɞ FED 

ˊɟɞɢɩɟɖůŮ ůŮ ɛŮɑɤůɖ Űɞɡ óôfederal 

funds rateôô əŬŰɎ 50 ɛɞɜɎŭŮɠ ɓɎůɖɠ. 

ɀɏɢɟɘ Űɞɜ ȹŮəɏɛɓɟɘɞ Űɞɡ 2008 Űɞ 

óôfederal funds rateôô ŮɑɢŮ ŮɚŬŰŰɤɗŮɑ 

ůŮ Ůɨɟɞɠ Ŭˊɧ 0 ɏɤɠ 0.25%. ɇɞ 

ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ɏɢŮɘ 

ˊŮɟɘəɞˊŮɑ ůŮ ɘůŰɞɟɘəɎ ɢŬɛɖɚɧ 

ŮˊɑˊŮŭɞ, ůɖɛŬŰɞŭɞŰɩɜŰŬɠ ɏŰůɘ Űɖɜ 

ŮˊŮəŰŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ 

ˊɞɡ ŮɑɢŮ ɡɘɞɗŮŰɐůŮɘ ɖ əŮɜŰɟɘəɐ 

ŰɟɎˊŮɕŬ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ. ɆŰɞ ŭɘɎɔɟŬɛɛŬ 8 ŬˊŮɘəɞɜɑɕŮŰŬɘ ɖ Ůɝɏɚɘɝɖ Űɞɡ Ůˊɑůɖɛɞɡ 

ŮˊɘŰɞəɑɞɡ Űɞɡ Federal Reserve Ŭˊɧ Űɞ 2000 ɏɤɠ əŬɘ Űɞ 2011. ɀŮŰŬɝɨ 2007-2008 

űŬɑɜŮŰŬɘ ɖ ɏɜŰɞɜɖ ɛŮɑɤůɖ ˊɞɡ ɡˊɏůŰɖ Űɞ óôfederal funds rateôô əŬɘ ˊɞɡ ůɖɛŬŰɞŭɧŰɖůŮ 

Űɖɜ ŮˊŮəŰŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ.  

ɆŰɘɠ 16 ɆŮˊŰŮɛɓɟɑɞɡ Űɞɡ 2008 Űɞ Federal Reserve ɚŮɘŰɞɨɟɔɖůŮ ɤɠ ŭŬɜŮɘůŰɐɠ ɏůɢŬŰɖɠ 

ˊɟɞůűɡɔɐɠ ɔɘŬ Űɖɜ ȷ.Ƚ.G, ˊŬɟɏɢɞɜŰŬɠ Űɖɠ ŭɎɜŮɘɞ ɟŮɡůŰɧŰɖŰŬɠ ɔɘŬ Űɖɜ Ŭˊɞűɡɔɐ Űɖɠ 

ɢɟŮɞəɞˊɑŬɠ Űɖɠ. ȼ ůɡɛɛŮŰɞɢɐ Űɞɡ Federal Reserve ůŰɖ ŭɘɎůɤůɖ ɛɘŬɠ ȷɛŮɟɘəŬɜɘəɐɠ 

ŮˊɘɢŮɑɟɖůɖɠ ŭŮɜ ɐŰŬɜ əŬɘɜɞɨɟɘɞ ɔŮɔɞɜɧɠ: ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɤɜ ȼ.Ʉ.ȷ 

ɚŮɘŰɞɨɟɔɖůŮ ɤɠ ŭŬɜŮɘůŰɐɠ ɏəŰŬəŰɖɠ ŬɜɎɔəɖɠ ˊɎɜɤ Ŭˊɧ ɛɘŬ űɞɟɏɠ Űɞ 2007. Ƀɘ 

ˊɟɎɝŮɘɠ ŬɡŰɏɠ ŭɖɚɩɜɞɡɜ Űɖ ŭɘɎɗŮůɖ Űɖɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ɜŬ əɎɜŮɘ ɞŰɘŭɐˊɞŰŮ ŮɑɜŬɘ 

ŬˊŬɟŬɑŰɖŰɞ ɔɘŬ Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ Űɖɠ əɟɑůɖɠ. 

ȼ ůŰɟŬŰɖɔɘəɐ Űɞɡ FED ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ ɛˊɞɟŮɑ ɜŬ ɢɤɟɘůŰŮɑ ůŮ ŭɨɞ ɛɏɟɖ: 

ɀɏɟɞɠ 1
ɞ
: 

ɇɞ ˊɟɩŰɞ ɛɏɟɞɠ Űɖɠ ůŰɟŬŰɖɔɘəɐɠ Űɞɡ Federal Reserve ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ 

ˊŮɟɘɚŬɛɓɎɜŮɘ Űɖɜ ŮˊŬɟəɐ ˊŬɟɞɢɐ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ 

                 ȹȽȷũɅȷɀɀȷ 8 
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ůɨůŰɖɛŬ ůɡɜɞɚɘəɎ. ũɘŬ ŬɡŰɧ Űɞ ůəɞˊɧ Űɞ FED ŬˊɞűɎůɘůŮ ɜŬ ŮˊŮəŰŮɑɜŮɘ Űɞ Ůɨɟɞɠ Űɤɜ 

ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɤɜ Űɞɡ, ɏŰůɘ ɩůŰŮ ɜŬ ɛɖɜ ůɡɛˊŮɟɘɚŬɛɓɎɜŮɘ ɛɧɜɞ ŰɟɎˊŮɕŮɠ. 

ȹɖɛɘɞɡɟɔɐɗɖəŮ ɏŰůɘ ɏɜŬ ůɨɜɞɚɞ ɜɏɤɜ ˊɟɞɔɟŬɛɛɎŰɤɜ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŮ 

ůɡɔəŮəɟɘɛɏɜɞɡɠ ŰɞɛŮɑɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ȼ ůŰɟŬŰɖɔɘəɐ Ůˊɘɚɞɔɐ Űɞɡ Federal Reserve ɜŬ 

ŮˊŮəŰŮɑɜŮɘ Űɞ Ůɨɟɞɠ Űɤɜ ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɤɜ Űɞɡ ŬˊɞŰŮɚŮɑ ɛɘŬ ůɖɛŬɜŰɘəɐ ŭɘŬűɞɟɎ 

Űɞɡ Ŭˊɧ Űɖɜ ůŰɟŬŰɖɔɘəɐ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ȼ ŬɘŰɑŬ ˊɑůɤ Ŭˊɧ 

ŬɡŰɐ Űɖ ŭɘŬűɞɟɞˊɞɑɖůɖ ɏɢŮɘ ɜŬ əɎɜŮɘ ɛŮ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ Űɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ 

ůɨůŰɖɛŬ Űɖɠ Ⱥɡɟɩˊɖɠ ŮɑɜŬɘ ˊɞɚɨ ˊɘɞ ŰɟŬˊŮɕɞəŮɜŰɟɘəɧ Ŭˊɧ Űɞ ůɨůŰɖɛŬ Űɤɜ 

ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ. ɆŰɞɜ ˊɑɜŬəŬ 7 ˊŬɟɞɡůɘɎɕŮŰŬɘ ůɡɜɞˊŰɘəɎ Űɞ ůɨɜɞɚɞ Űɤɜ 

ˊɟɞɔɟŬɛɛɎŰɤɜ Űɞɡ Federal Reserve ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ: 

                                                         ɄȽɁȷȾȷɆ 7     

 

ɚʉʗʇʑʎʂ ʐʖʉ ʀʌʅʈʘʍʋʑʏ ʌʍʋɾʍɻʈʈʗʐʖʉȡ 

ü ɇɞ óôDiscount Window Lending Facilityôô ŬˊɞŰŮɚŮɑ ˊɟɞɦˊɎɟɢɞɡůŬ, 

ůɡɛɓŬŰɘəɐ ɛɞɜɎŭŬ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ Űɞɡ Federal Reserve ɔɘŬ ŰɟŬˊŮɕɘəɎ 

ɘŭɟɨɛŬŰŬ. ȼ ɚŮɘŰɞɡɟɔɑŬ Űɞɡ ɏɢŮɘ ˊŮɟɘɔɟŬűŮɑ ŬɜŬɚɡŰɘəɎ ůŰɞ əŮűɎɚŬɘɞ 1. ȾŬŰɎ 

Űɖ ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ ɏɔɘɜŬɜ əɎˊɞɘŮɠ ŬɚɚŬɔɏɠ ůŰɖɜ Ŭɟɢɘəɐ Űɞɡ ŭɞɛɐ, ɧˊɤɠ ɖ 

ŮˊɏəŰŬůɖ Űɞɡ ɢɟɧɜɞɡ ɤɟɑɛŬɜůɖɠ Űɤɜ ˊŬɟŮɢɧɛŮɜɤɜ ŭŬɜŮɑɤɜ. 

ü ɇɞ óôTerm Auction Facilityôô (TAF) ˊŬɟɞɡůɘɎůŰɖəŮ Űɞɜ ȹŮəɏɛɓɟɘɞ Űɞɡ 2007. 

ɀɏůŬ Ŭˊɧ ŭɖɛɞˊɟŬůɑŮɠ, ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛˊɞɟɞɨůŬɜ ɜŬ əɎɜɞɡɜ ŬɜɩɜɡɛŮɠ 

ˊɟɞůűɞɟɏɠ ɔɘŬ ŭɎɜŮɘŬ ɟŮɡůŰɧŰɖŰŬɠ. ɇŬ ŭɎɜŮɘŬ ɟŮɡůŰɧŰɖŰŬɠ ˊŬɟɏɢɞɜŰŬɜ ɛŮ 

Programs for liquidity 
provision during the 

crisis: 

Liquidity for banks and 
other financial 

institutions. 

-Discount Window 
lending facility: already 
existing mechanism. 

 

Unconventional Facilities: 

-TAF 

-PDCF 

-TSLF 

Liquidity for borrowers 
and individuals in key 

credit markets. 

Unconventional Facilities: 

-TALF 

-CPFF 

-AMLF 

-MMIFF 
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ŬɜŰɎɚɚŬɔɛŬ ŮɔɔɡɐůŮɘɠ. Ƀɘ ɧɟɞɘ ŭŬɜŮɘůɛɞɨ ɟŮɡůŰɧŰɖŰŬɠ Ŭˊɧ Űɞ TAF ɐŰŬɜ 

ŬɟəŮŰɎ Ůɡɜɞɥəɞɑ. ȼ ŰŮɚŮɡŰŬɑŬ Ŭˊɧ ɛɘŬ ůŮɘɟɎ ŭɖɛɞˊɟŬůɘɩɜ ůŰŬ ˊɚŬɑůɘŬ Űɞɡ 

TAF ɏɔɘɜŮ Űɞɜ ɀɎɟŰɘɞ Űɞɡ 2010. ɄɎɜɤ Ŭˊɧ 250 ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɏɚŬɓŬɜ 

ɛɏɟɞɠ ůŰɘɠ ŭɖɛɞˊɟŬůɑŮɠ Űɞɡ TAF. 

ü  To óôPrimary Dealer Credit FacilityôôɝŮəɑɜɖůŮ Űɖ ɚŮɘŰɞɡɟɔɑŬ Űɞɡ Űɞɜ ɀɎɟŰɘɞ 

Űɞɡ 2008 əŬɘ ůŰŬɛɎŰɖůŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ Űɞɜ ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2010. ɇŬ ŭɎɜŮɘŬ 

ˊɞɡ ˊŬɟɏɢɞɜŰŬɜ ɛɏůɤ ŬɡŰɐɠ Űɖɠ ɛɞɜɎŭŬɠ ɐŰŬɜ ɓɟŬɢɡˊɟɧɗŮůɛŬ əŬɘ ŭɑɜɞɜŰŬɜ 

ɏɜŬɜŰɘ ŮɔɔɡɐůŮɤɜ. 

ü ɇɞ óôMoney Market Investor Facilityôô (MMIF) ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞɜ ɃəŰɩɓɟɘɞ 

Űɞɡ 2008 ɛŮ ůŰɧɢɞ Űɖɜ ˊŬɟɞɢɐ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞɡɠ ŮˊŮɜŭɡŰɏɠ Űɖɠ 

Ŭɔɞɟɏɠ ɢɟɐɛŬŰɞɠ. ȼ ɛɞɜɎŭŬ ŬɡŰɐ ɚŮɘŰɞɨɟɔɖůŮ ɔɘŬ ɏɜŬɜ ɢɟɧɜɞ, ɛɏɢɟɘ Űɞɜ 

ɃəŰɩɓɟɘɞ Űɞɡ 2009. 

ü ɇɞ óôAsset-Backed Commercial Paper Money Market Fund Liquidity 

Facilityôô ɐ ɔɘŬ ůɡɜŰɞɛɑŬ AMLF, ŭɖɛɘɞɡɟɔɐɗɖəŮ Ŭˊɧ Űɖɜ ɃɛɞůˊɞɜŭɘŬəɐ 

ȺˊɘŰɟɞˊɐ ȷɜɞɘɢŰɐɠ ȷɔɞɟɎɠ Űɞɜ ɆŮˊŰɏɛɓɟɘɞ Űɞɡ 2008. ȼ ɛɞɜɎŭŬ ŬɡŰɐ 

ůŰɧɢŮɡŮ ůŰɖɜ ˊŬɟɞɢɐ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ ůŮ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ, ˊɞɡ ɛŮ Űɖ 

ůŮɘɟɎ Űɞɡɠ ɗŬ ŭɘɞɢɏŰŮɡŬɜ ŬɡŰɐ Űɖ ɟŮɡůŰɧŰɖŰŬ ůŰɖɜ ŬɔɞɟɎ Űɤɜ óôAsset Backed 

Commercial Paperôô. ȾŬɘ Űɞ ȷɀLF ůŰŬɛɎŰɖůŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ ūŮɓɟɞɡɎŰɘɞ Űɞɡ 

2010. 

ü To óôCommercial Paper Funding Facilityôô ɐ CPFF ůɢŮŭɘɎůŰɖəŮ ˊɟɞəŮɘɛɏɜɞɡ 

ɜŬ ɓɞɖɗɐůŮɘ ůŰɖɜ ŮˊŬɜŮəəɑɜɖůɖ Űɖɠ ŬɔɞɟɎɠ Űɞɡ Commercial Paper ůŰɘɠ 

ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ. ɇɞ CPFF ˊŬɟɐɢŮ ŭɎɜŮɘŬ Űɟɑɛɖɜɖɠ ɤɟɑɛŬɜůɖɠ ůŮ ŮəŭɧŰŮɠ 

Commercial Paper. Ƀɘ Ŭɔɞɟɏɠ Commercial Paper ɝŮəɑɜɖůŬɜ Űɞɜ ɃəŰɩɓɟɖ Űɞɡ 

2008 əŬɘ ŭɘɐɟəŮůŬɜ ɛɏɢɟɘ Űɞɜ ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2010. 

ü ɇɞ óôTerm Securities Lending Facilityôô (TSLF) ˊŬɟɐɢŮ ůŰɞɡɠ əɨɟɘɞɡɠ 

ŬɜŰɘůɡɛɓŬɚɚɧɛŮɜɞɡɠ Űɞɡ Federal Reserve ɡɣɖɚɐɠ ɟŮɡůŰɧŰɖŰŬɠ treasury 

securities ɛŮ ŬɜŰɎɚɚŬɔɛŬ ɚɘɔɧŰŮɟɞ ɟŮɡůŰɎ treasury securities. ȷɡŰɐ ɖ ɛɞɜɎŭŬ 

ŭɖɛɘɞɡɟɔɐɗɖəŮ ɔɘŬ ɜŬ ˊɟɞůűɏɟŮɘ ůŰɞɡɠ əɨɟɘɞɡɠ ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɞɡɠ Űɞɡ 

Federal Reserve ɢɟɖɛŬŰɞŭɧŰɖůɖ əŬɘ ŮɔɔɡɐůŮɘɠ ůŮ ɛɘŬ ˊŮɟɑɞŭɞ ɏɚɚŮɘɣɖɠ. 

ȳˊɤɠ ɞɘ ˊŮɟɘůůɧŰŮɟŮɠ ɛɞɜɎŭŮɠ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ, Űɞ TSLF 

ůŰŬɛɎŰɖůŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ Űɞɜ ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2010. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ˊɤɠ 

ɧɚŬ ŰŬ ŭɎɜŮɘŬ ˊɞɡ ŭɧɗɖəŬɜ ɛɏůɤ Űɖɠ ɛɞɜɎŭŬɠ ŬˊɞˊɚɖɟɩɗɖəŬɜ ůŰɞ ŬəɏɟŬɘɞ. 

ü ɇɏɚɞɠ, Űɞ óôTerm Asset Backed Securities Loan Facilityôô, ˊŮɟɘůůɧŰŮɟɞ 

ɔɜɤůŰɧ ɤɠ TALF, ŬˊɞŰŮɚŮɑ ɛɘŬ ɛɞɜɎŭŬ ɛŮ ɓŬůɘəɧ ůəɞˊɧ ɨˊŬɟɝɖɠ Űɖɜ Űɧɜɤůɖ 
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Űɖɠ ɕɐŰɖůɖɠ ɔɘŬ óôAsset Backed Securitiesôô (ABS). ȿɧɔɤ Űɖɠ əɟɑůɖɠ, ɖ 

ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ŬɔɞɟɎɠ Űɤɜ óôAsset Backed Securitiesôô ŮɑɢŮ ɡˊɞůŰŮɑ ůɞɓŬɟɏɠ 

ɓɚɎɓŮɠ. ɇŬ ABS ŬˊɞŰŮɚɞɨůŬɜ ůɖɛŬɜŰɘəɐ ˊɖɔɐ ˊɘůŰɩůŮɤɜ ɔɘŬ ȷɛŮɟɘəŬɜɘəɎ 

ɜɞɘəɞəɡɟɘɎ əŬɘ ŮˊɘɢŮɘɟɐůŮɘɠ. ɇŬ óôspreadsôô Űɤɜ ABS ɏűŰŬůŬɜ ůŮ ˊɞɚɨ ɡɣɖɚɎ 

ŮˊɑˊŮŭŬ əŬɘ ɖ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼ.Ʉ.ȷ ŮˊɖɟŮɎůŰɖəŮ ŬɟɜɖŰɘəɎ. ɀɏůɤ Űɞɡ TALF 

Ɏɜɗɟɤˊɞɘ əŬɘ ŮˊɘɢŮɘɟɐůŮɘɠ ɛˊɞɟɞɨůŬɜ ɜŬ ŭŬɜŮɘůŰɞɨɜ ɟŮɡůŰɧŰɖŰŬ 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ŰŬ óôAsset Backed Securitiesôô ˊɞɡ ŮɑɢŬɜ ůŰɖɜ əŬŰɞɢɐ Űɞɡɠ 

ůŬɜ ŮɔɔɡɐůŮɘɠ. ȼ ɛɧɜɖ ˊɟɞɦˊɧɗŮůɖ ˊɞɡ ɏˊɟŮˊŮ ɜŬ ˊɚɖɟɞɨɜ ɞɘ ŮɔɔɡɐůŮɘɠ ɐŰŬɜ 

ɜŬ ɏɢɞɡɜ ɓŬɗɛɞɚɞɔɖɗŮɑ ɛŮ ˊɎɜɤ Ŭˊɧ ȷȷȷ-. ɆŰɖɜ ˊɞɟŮɑŬ, ɖ ɚɑůŰŬ Űɤɜ 

ŮˊɘŰɟŮˊŰɩɜ ŮɔɔɡɐůŮɤɜ ɔɘŬ Űɖ ɚɐɣɖ ŭŬɜŮɑɤɜ Ŭˊɧ Űɞ TALF ŮˊŮəŰɎɗɖəŮ ɩůŰŮ 

ɜŬ ŭɘəŬɘɞɚɞɔŮɑ əŬɘ óôCommercial Mortgage Asset Backed Securitiesôô. ɇŬ 

ŭɎɜŮɘŬ ˊɞɡ ˊŬɟɏɢɞɜŰŬɜ ɛɏůɤ Űɞɡ TALF ŬɟɢɘəɎ ɐŰŬɜ ɛɞɜɞŮŰɞɨɠ ɤɟɑɛŬɜůɖɠ, 

ŬɚɚɎ ɛɏɢɟɘ Űɞ 2009 ŮɑɢŬɜ ŮˊŮəŰŬɗŮɑ ůŰŬ ˊɏɜŰŮ ɢɟɧɜɘŬ. ɀɏůɤ Űɞɡ TALF 

ŭɧɗɖəŬɜ ŭɎɜŮɘŬ ŬɝɑŬɠ ɛŮɔŬɚɨŰŮɟɖɠ Űɞɡ Ůɜɧɠ ŰɟɘůŮəŬŰɞɛɛɡɟɑɞɡ ŭɞɚŬɟɑɤɜ. ɇŬ 

óôspreadsôô Űɤɜ ABS ŮˊŬɜɐɚɗŬɜ ůŰŬ ˊɟɞ əɟɑůɖɠ ŮˊɑˊŮŭŬ Űɞɡɠ əŬɘ əŬŰɏůŰɖůŬɜ 

Űɖɜ ˊŬɟɞɢɐ ˊɘůŰɩůŮɤɜ ˊɘɞ ˊɟɞůɓɎůɘɛɖ. ũɘŬ ˊŮɟɘůůɧŰŮɟŮɠ ˊɚɖɟɞűɞɟɑŮɠ 

ůɢŮŰɘəɎ ɛŮ Űɞ TALF ɓɚɏˊŮ Agrawal et al (2010). 

Ƀɘ ˊŮɟɘůůɧŰŮɟŮɠ Ŭˊɧ Űɘɠ ɛɞɜɎŭŮɠ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ŬɜŬɚɨɗɖəŬɜ 

ˊŬɟŬˊɎɜɤ ɚŮɘŰɞɡɟɔɞɨůŬɜ ɡˊɧ Űɖɜ ŬɘɔɑŭŬ Űɖɠ ɃɛɞůˊɞɜŭɘŬəɐɠ ɇɟɎˊŮɕŬɠ Űɖɠ ɁɏŬɠ 

Ɉɧɟəɖɠ. ȼ ˊɚŮɘɞɜɧŰɖŰŬ Űɤɜ ˊŬɟŬˊɎɜɤ ˊɟɞɔɟŬɛɛɎŰɤɜ ůŰŬɛɎŰɖůŮ ɜŬ ɚŮɘŰɞɡɟɔŮɑ 

Űɞɜ ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2010. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ŭŮɑɢɜŮɘ ɧŰɘ Űɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ 

ůɨůŰɖɛŬ Űɤɜ ȼ.Ʉ.ȷ ŮɑɢŮ ɛˊŮɘ ůŮ ŰɟɞɢɘɎ ůŰŬɗŮɟɞˊɞɑɖůɖɠ. ȰɜŬ ˊɟɧɔɟŬɛɛŬ ɔɘŬ Űɖɜ 

ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ŭŮɜ ŬɜŬűɏɟŮŰŬɘ ˊŬɟŬˊɎɜɤ ŮɑɜŬɘ Űɞ óôTroubled Asset 

Relief Programôô ɐ TARP ˊɞɡ ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞɜ ɃəŰɩɓɟɖ Űɞɡ 2008. Ƀ ɚɧɔɞɠ 

ˊɞɡ ɏɢŮɘ ˊŬɟŬɚɖűɗŮɑ ŮɑɜŬɘ ɧŰɘ ŭɖɛɘɞɡɟɔɐɗɖəŮ Ŭˊɧ Űɞ ɡˊɞɡɟɔŮɑɞ ɞɘəɞɜɞɛɘəɩɜ Űɤɜ 

ȼ.Ʉ.ȷ əŬɘ ɧɢɘ Ŭˊɧ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ɀɏůɤ Űɞɡ TARP ɖ əɡɓɏɟɜɖůɖ 

ɛˊɞɟɞɨůŮ ɜŬ ŬɔɞɟɎůŮɘ óôMortgage Backed Securitiesôô əŬɘ ɎɚɚŬ ˊɟɞɥɧɜŰŬ 

ůɢŮŰɘəɎ ɛŮ Űɖɜ ŬɔɞɟɎ ŬəɘɜɐŰɤɜ, ˊŬɟɏɢɞɜŰŬɠ ɏŰůɘ ɟŮɡůŰɧŰɖŰŬ ůŰɞɡɠ əŬŰɧɢɞɡɠ 

Űɞɡɠ. ȼ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ ŬɡŰɞɨ ŮɑɜŬɘ ɡˊɧ ŬɛűɘůɓɐŰɖůɖ. 

ȳˊɤɠ əŬɘ ɜŬ ɏɢŮɘ, ɛɏůɤ Űɞɡ TARP ŭɘɞɢŮŰŮɨɗɖəŮ ůŰɖɜ ŬɔɞɟɎ ɛŮɔɎɚɞɠ ɧɔəɞɠ 

ɟŮɡůŰɧŰɖŰŬɠ. ɇɞ ˊɟɧɓɚɖɛŬ ŮɑɜŬɘ ɧŰɘ ŭŮɜ ɡˊɎɟɢŮɘ əɎˊɞɘŬ ŬˊŰɐ ŬˊɧŭŮɘɝɖ ɧŰɘ ŰŬ 

700ŭɘɠ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ˊɟɞɐɚɗŬɜ Ŭˊɧ Űɞ TARP ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɧɜŰɤɠ ɔɘŬ 

Űɖɜ Ŭɨɝɖůɖ Űɞɡ ŭŬɜŮɘůɛɞɨ. 
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ɀɏɟɞɠ 2
ɞ
: 

ɆŰŬ ˊɚŬɑůɘŬ Űɖɠ ˊɟɞůˊɎɗŮɘŬɠ ɜŬ ŮˊɏɚɗŮɘ ɛŮɑɤůɖ ůŰŬ ŮˊɘŰɧəɘŬ ŭŬɜŮɘůɛɞɨ ŭɘɎűɞɟɤɜ 

ŰɑŰɚɤɜ, Űɞ Federal Reserve ˊɟɞɢɩɟɖůŮ ůŮ ɛŮɔɎɚɞɡ ɧɔəɞɡ Ŭɔɞɟɏɠ ŰɑŰɚɤɜ ɛŮůŬɑŬɠ əŬɘ 

ɛŬəɟɞɢɟɧɜɘŬɠ ɤɟɑɛŬɜůɖɠ. Ƀɘ Ŭɔɞɟɏɠ ŰɑŰɚɤɜ ˊɟŬɔɛŬŰɞˊɞɘɐɗɖəŬɜ ɛɏůɤ Űɖɠ 

ɃɛɞůˊɞɜŭɘŬəɐɠ ɇɟɎˊŮɕŬɠ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ. ɆɨɛűɤɜŬ ɛŮ ɛɘŬ ŬɜŬűɞɟɎ Űɖɠ ɇɟɎˊŮɕŬɠ 

Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ ŬɜŬűɞɟɘəɎ ɛŮ Űɖɜ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɤɜ Ŭɔɞɟɩɜ ŬɡŰɩɜ: 

óôLarge Scale Asset Purchases (LSAP) reduce the amount of the targeted securities 

that the private sector holds, while simultaneously increasing the amount of short 

term, risk free bank reserves held by the private sector. The purchases bid up the 

price of the targeted asset and hence lower its yieldôô. 

Oɘ ɛŮɔɎɚɞɡ ɧɔəɞɡ Ŭɔɞɟɏɠ ŰɑŰɚɤɜ Ŭˊɧ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŮɑɜŬɘ Ůɡɟɏɤɠ ɔɜɤůŰɏɠ ɛŮ 

Űɞɜ ŰɑŰɚɞ óôQuantitative Easingôô. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɤɜ Ŭɔɞɟɩɜ ŬɡŰɩɜ 

ŬˊɞŰɡˊɩɜɞɜŰŬɘ ůŰɞɜ ɘůɞɚɞɔɘůɛɧ Űɞɡ Federal Reserve. ɀŮŰŬɝɨ 2007-2009 Űɞ ɛɏɔŮɗɞɠ 

Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɞɡ FED ŭɘˊɚŬůɘɎůŰɖəŮ. ȼ Ŭɨɝɖůɖ ŬɡŰɐ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ 

ɘůɞɚɞɔɘůɛɞɨ ɛɘŬɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ɐŰŬɜ ˊɟɤŰɞűŬɜɐɠ. ɆŰɖɜ ˊɚŮɡɟɎ Űɞɡ 

ŮɜŮɟɔɖŰɘəɞɨ ɖ ŮˊɏəŰŬůɖ ɞűŮɑɚŮŰŬɘ əɡɟɑɤɠ ůŰɖɜ ˊɟɧůɗŮůɖ ɜɏɤɜ ŰɑŰɚɤɜ əŬɘ ůŰɖɜ 

Ŭɨɝɖůɖ Űɞɡ Ŭɟɘɗɛɞɨ Űɤɜ treasury securities, Űɧůɞ ůŮ Ŭɟɘɗɛɧ ɧůɞ əŬɘ ůŮ ŭɘɎɟəŮɘŬ 

ɤɟɑɛŬɜůɖɠ. ɆŰɖɜ ˊɚŮɡɟɎ Űɞɡ ˊŬɗɖŰɘəɞɨ ɖ Ŭɨɝɖůɖ Űɞɡ ɛŮɔɏɗɞɡɠ ɞűŮɑɚŮŰŬɘ əɡɟɑɤɠ 

ůŰɖɜ Ŭɨɝɖůɖ Űɤɜ ŬˊɞɗŮɛŬŰɘəɩɜ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Reis (2009), Ŭɨɝɖůɖ Űɤɜ 

ŬˊɞɗŮɛŬŰɘəɩɜ ŭŮɜ ˊɟɞəŬɚŮɑ ůɖɛŬɜŰɘəɧ ˊɟɧɓɚɖɛŬ ůŰɞɜ ɏɚŮɔɢɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ Ŭˊɧ 

Űɖɜ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ, űŰɎɜŮɘ ŬɡŰɐ ɜŬ ɛˊɞɟɏůŮɘ ɜŬ ŭɘŬűɡɚɎɝŮɘ Űɖɜ ŬɜŮɝŬɟŰɖůɑŬ Űɖɠ. 

ɆŰɞ ŭɘɎɔɟŬɛɛŬ 9 ŬˊŮɘəɞɜɑɕŮŰŬɘ ɖ Ůɝɏɚɘɝɖ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɞɡ Federal 

Reserve əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ. 
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Ƀɘ Ŭɔɞɟɏɠ ůŰɞɢŮɡɛɏɜɤɜ ŰɑŰɚɤɜ Ŭˊɧ Űɞ Federal Reserve ɏˊɟŮˊŮ ɜŬ ŮɑɜŬɘ ɛŮɔɎɚɖɠ 

ɏəŰŬůɖɠ ɏŰůɘ ɩůŰŮ ɜŬ ŮɑɜŬɘ ɘəŬɜɏɠ ɜŬ ŮˊɖɟŮɎůɞɡɜ ŰŬ ŬůűɎɚɘůŰɟŬ əɘɜŭɨɜɞɡ. Ȱɤɠ 

ŰɩɟŬ ɛˊɞɟɞɨɜ ɜŬ ŭɘŬɢɤɟɘůŰɞɨɜ ŭɨɞ ɞɚɞəɚɖɟɤɛɏɜɞɘ əɨəɚɞɘ óôQuantitative Easingôô 

Ŭˊɧ Űɞ Federal Reserve: 

ü Q.E 1: O ˊɟɩŰɞɠ əɨəɚɞɠ ŬɔɞɟɎɠ ŰɑŰɚɤɜ ɝŮəɑɜɖůŮ ůŰɘɠ 25 ɁɞŮɛɓɟɑɞɡ Űɞɡ 

2008 əŬɘ əɟɎŰɖůŮ ɛɏɢɟɘ Űɘɠ 31 ɀŬɟŰɑɞɡ Űɞɡ 2010. ȾŬŰɎ Űɖ ŭɘɎɟəŮɘŬ ŬɡŰɞɨ 

Űɞɡ əɨəɚɞɡ ŬɔɞɟɎůŰɖəŬɜ Ŭˊɧ Űɖɜ ɞɛɞůˊɞɜŭɘŬəɐ ŰɟɎˊŮɕŬ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ 

$1.25 Űɟɘɠ óômortgage backed securitiesôô ́ɟɞəŮɘɛɏɜɞɡ ɜŬ ɛŮɘɤɗɞɨɜ ɞɘ 

ŬˊɞŭɧůŮɘɠ Űɞɡɠ əŬɘ ɜŬ ɔɑɜɞɡɜ ˊɘɞ ˊɟɞůɓɎůɘɛɞɘ ůŮ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ 

ɜɞɘəɞəɡɟɘɎ. Ⱥˊɘˊɚɏɞɜ, ůŰŬ ˊɚŬɑůɘŬ Űɞɡ ˊɟɩŰɞɡ ɔɨɟɞɡ Űɞɡ Quantitative Easing 

ŬɔɞɟɎůŰɖəŮ ɢɟɏɞɠ ŮˊɘɢŮɘɟɐůŮɤɜ ˊɞɡ ɚŮɘŰɞɡɟɔɞɨůŬɜ ɡˊɞ Űɖɜ əɡɓŮɟɜɖŰɘəɐ 

ŬɘɔɑŭŬ ŬɝɑŬɠ $175 ŭɘɠ. 

ü Q.E 2: O ŭŮɨŰŮɟɞɠ əɨəɚɞɠ ŬɔɞɟɎɠ ŰɑŰɚɤɜ ɝŮəɑɜɖůŮ ůŰɘɠ 3 ɁɞŮɛɓɟɑɞɡ Űɞɡ 

2010 əŬɘ əɟɎŰɖůŮ ɛɏɢɟɘ Űɘɠ 30 Ƚɞɡɜɑɞɡ Űɞɡ 2011. ɆŮ ŬɡŰɧɜ Űɞɜ ɔɨɟɞ, Űɞɜ 

Federal Reserve əŬŰŮɨɗɡɜŮ ůŰɘɠ Ŭɔɞɟɏɠ Űɞɡ ůŮ əɟŬŰɘəɎ ɞɛɧɚɞɔŬ ɛŬəɟɎɠ 

ɤɟɑɛŬɜůɖɠ ˊɞɡ ŭɘŬəɟŬŰɞɨůŮ ɞ ɘŭɘɤŰɘəɧɠ ŰɞɛɏŬɠ. ȼ ŬɝɑŬ Űɤɜ Ŭɔɞɟɩɜ Űɞɡ Q.E 

2 ŬɜɏɟɢŮŰŬɘ ůŮ $600 ŭɘɠ. Ƀɘ ůŰɧɢɞɘ Űɞɡ ŭŮɨŰŮɟɞɡ ɔɨɟɞɡ Ŭɔɞɟɩɜ ŰɑŰɚɤɜ ɐŰŬɜ ɖ 

Űɧɜɤůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, ɖ ˊŬɟɞɢɐ ɩɗɖůɖɠ ůŰɖ ŭɖɛɘɞɡɟɔɑŬ ɜɏɤɜ ɗɏůŮɤɜ 

                                                      ȹȽȷũɅȷɀɀȷ 9 
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ŮɟɔŬůɑŬɠ  əŬɘ ɖ ŭɘŬŰɐɟɖůɖ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ůŮ ŮˊɑˊŮŭŬ ůɡɛɓŬŰɎ ɛŮ Űɞɡɠ 

ůŰɧɢɞɡɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ Chen, Curdia əŬɘ Ferrero (2011) ɞɘ ŮˊɘŭɟɎůŮɘɠ Űɞɡ 

ŭŮɨŰŮɟɞɡ ɔɨɟɞɡ óôQuantitative Easingôô ůŰɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɐŰŬɜ 

ŬɛŮɚɖŰɏŮɠ, ŬɚɚɎ ɖ ŮˊɑŭɟŬůɖ Űɞɡ ůŰɞɜ ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ Űɞɡ ȷ.Ⱥ.Ʉ ɐŰŬɜ 

ůɖɛŬɜŰɘəɐ əŬɘ ɑůɖ ɛŮ 0.4%. ɆŰɞ ŭɘɎɔɟŬɛɛŬ 10 ˊŬɟɞɡůɘɎɕŮŰŬɘ ɖ əŬŰŬɜɞɛɐ 

ŬɔɞɟɎɠ ɞɛɞɚɧɔɤɜ ɛŮ ɓɎůɖ Űɖɜ ɤɟɑɛŬɜůɖ. 

                                                     ȹȽȷũɅȷɀɀȷ 10 

 

ɆɡɜɞɚɘəɎ Űɞ Q.E 1 əŬɘ Űɞ Q.E 2 ŬɨɝɖůŬɜ Űɞ ɛɏɔŮɗɞɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɞɡ Federal 

Reserve əŬŰɎ $2 ŰɟɘůŮəŬŰɞɛɛɨɟɘŬ. ɇŬ ɞɛɧɚɞɔŬ ˊɞɡ ŬˊɞəŰɐɗɖəŬɜ əŬɘ ůŰɞɡɠ ŭɨɞ 

ɔɨɟɞɡɠ Ŭɔɞɟɩɜ ɐŰŬɜ ŮɔɔɡɖɛɏɜŬ Ŭˊɧ Űɖɜ əɡɓɏɟɜɖůɖ. 

ü Q.E 3: ɆŰɘɠ 13 ɆŮˊŰŮɛɓɟɑɞɡ Űɞɡ 2012 ɞ əɡɓŮɟɜɐŰɖɠ Űɞɡ Federal Reserve 

ŬɜŬəɞɑɜɤůŮ ɏɜŬɜ ŰɟɑŰɞ ɔɨɟɞ Ŭɔɞɟɩɜ. ȼ əŬŰŬɚɖəŰɘəɐ ɖɛŮɟɞɛɖɜɑŬ Űɞɡ 3
ɞɡ 

ɔɨɟɞɡ óôQuantitative Easingôô ŭŮɜ ɏɢŮɘ ŬɜŬəɞɘɜɤɗŮɑ Ŭəɧɛɖ. Ƀɘ Ŭɔɞɟɏɠ ŬɡŰɐ Űɖ 

űɞɟɎ ɗŬ əŬŰŮɡɗɨɜɞɜŰŬɜ əɡɟɑɤɠ ůŮ óôMortgage Backed Securitiesôô. Ƀ ůəɞˊɧɠ 

Űɤɜ Ŭɔɞɟɩɜ ɐŰŬɜ əŬɘ ˊɎɚɘ ɖ Űɧɜɤůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ȼ ŬˊɧűŬůɖ Űɖɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ ɜŬ ˊɟɞɢɤɟɐůŮɘ ůŮ ŰɟɑŰɞ ɔɨɟɞ Ŭɔɞɟɩɜ ɏɢŮɘ ɡˊɎɟɝŮɘ 

ŬɜŰɘəŮɑɛŮɜɞ əɟɘŰɘəɐɠ Ŭˊɧ ˊɞɚɚɞɨɠ ɞɘəɞɜɞɛɞɚɧɔɞɡɠ əŬɗɩɠ ŮɚɚɞɢŮɨŮɘ 

ůɖɛŬɜŰɘəɞɨɠ əɘɜŭɨɜɞɡɠ ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ. Ƀ ůŰɧɢɞɠ Űɞɡ Q.E 3 ŮɑɜŬɘ ɖ 

ɛŮɑɤůɖ Űɞɡ ˊɞůɞůŰɞɨ Űɖɠ ŬɜŮɟɔɑŬɠ Űɞ ɞˊɞɑɞ ɓɟɑůəŮŰŬɘ ůŰɞ 8% ůŰɘɠ ȼ.Ʉ.ȷ. ȼ 

ŮˊɑŰŮɡɝɖ Űɞɡ ůŰɧɢɞɡ Űɖɠ ɛɏɔɘůŰɖɠ ŬˊŬůɢɧɚɖůɖɠ ŮɑɜŬɘ ɏɜŬɠ Ŭˊɧ Űɞɡɠ ɓŬůɘəɞɨɠ 
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ɚɧɔɞɡɠ ɨˊŬɟɝɖɠ Űɞɡ Federal Reserve. ȳˊɤɠ ŰɞɜɑůŰɖəŮ əŬɘ ůŰɞ əŮűɎɚŬɘɞ 1, 

ɓɟŬɢɡɢɟɧɜɘŬ ŮɜŭɏɢŮŰŬɘ ɜŬ ɨˊŬɟɝɖ ůɨɔəɟɞɡůɖ ɛŮŰŬɝɨ Űɤɜ ůŰɧɢɤɜ Űɖɠ 

ɛɏɔɘůŰɖɠ ŬˊŬůɢɧɚɖůɖɠ əŬɘ Űɞɡ ɢŬɛɖɚɞɨ ˊɚɖɗɤɟɘůɛɞɨ. 

ɄɟɏˊŮɘ ɜŬ ŰɞɜɘůŰŮɑ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ůŮ ɧɚɖ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ, Űɞ Federal 

Reserve ŮɑɢŮ ŮˊɘɚɏɝŮɘ ɜŬ ŮˊɘəɞɘɜɤɜŮɑ ɝŮəɎɗŬɟŬ Űɖɜ ˊɞɟŮɑŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ Űɞɡ 

ˊɞɚɘŰɘəɐɠ. ȾɎɗŮ ŬˊɧűŬůɖ ůɢŮŰɘəɎ ɛŮ Űɖɜ ˊɞɟŮɑŬ Űɞɡ óôfederal funds rateôôɐ Űɖ 

ŭɘŮɝŬɔɤɔɐ Ůɜɧɠ ŬəɧɛŬ ɔɨɟɞɡ óôQuantitative Easingôô ŬɜŬəɞɘɜɤɜɧŰŬɜ ŭɖɛɧůɘŬ əŬɘ 

ŮˊŮɝɖɔɞɨɜŰŬɜ ŮˊŬɟəɩɠ. ɄŬɟɎɚɚɖɚŬ, Űɞ Federal Reserve ŮˊɘəɞɘɜɤɜɞɨůŮ ŬɜɞɘɢŰɎ 

əŬɘ Űɘɠ ˊɟɞɗɏůŮɘɠ Űɞɡ ɔɘŬ Űɖɜ ɛŮɚɚɞɜŰɘəɐ Ůɝɏɚɘɝɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. 

ȷɡŰɐ ɖ ɝŮəɎɗŬɟɖ ˊɟɞůɏɔɔɘůɖ əŬŰɏůŰɖůŮ Űɘɠ ŬˊɞűɎůŮɘɠ ɔɘŬ Űɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ ˊɘɞ ŬɝɘɧˊɘůŰŮɠ əŬɘ ˊɘɞ əŬŰŬɜɞɖŰɏɠ, ɧɢɘ ɛɧɜɞ Ŭˊɧ ŰŬ ɛɏɚɖ Űɞɡ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ, ŬɚɚɎ əŬɘ Ŭˊɧ Űɞɜ ɛɏůɞ ȷɛŮɟɘəŬɜɧ 

űɞɟɞɚɞɔɞɨɛŮɜɞ. ȼ ŮˊɘəɞɘɜɤɜɘŬəɐ ˊɞɚɘŰɘəɐ Űɞɡ Federal Reserve ŭɘŬűɏɟŮɘ ŬɘůɗɖŰɎ 

Ŭˊɧ Űɖɜ ŬɜŰɑůŰɞɘɢɖ ˊɞɚɘŰɘəɐ Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ, ŰɞɡɚɎɢɘůŰɞɜ 

ɛɏɢɟɘ Űɞ 2009. 

ɆŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ɖ əɟɑůɖ ŰŮɚŮɘɩɜŮɘ Űɞ 2009. ɇɞ ˊɟɧɓɚɖɛŬ ˊɞɡ ŮɑɢŮ ɜŬ 

ŬɜŰɘɛŮŰɤˊɑůŮɘ Ŭˊɧ ŮəŮɑ əŬɘ ɛŮŰɎ Űɞ Federal Reserve ɐŰŬɜ ɖ ɨűŮůɖ ˊɞɡ 

ŭɖɛɘɞɡɟɔɐɗɖəŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ. ɇɖɜ Ɏɜɞɘɝɖ Űɞɡ 

2009, Űɞ Federal Reserve ŭɘŮɝɐɔŬɔŮ Űɞɜ ˊɟɩŰɞ ɔɨɟɞ óôstress testsôô ůŮ 19 Ŭˊɧ Űɘɠ 

ɛŮɔŬɚɨŰŮɟŮɠ ŰɟɎˊŮɕŮɠ Űɤɜ ȼ.Ʉ.ȷ. ȼ ŬɜŰŬˊɧəɟɘůɐ Űɞɡɠ ɐŰŬɜ ɗŮŰɘəɐ əŬɘ ŬɡŰɧ 

ŰɧɜɤůŮ Űɖɜ ŮɛˊɘůŰɞůɨɜɖ Űɤɜ ŮˊŮɜŭɡŰɩɜ. ȰɜŬɠ ŭŮɨŰŮɟɞɠ ɔɨɟɞɠ óôstress testsôô 

ɏɚŬɓŮ ɢɩɟŬ Űɞɜ ɀɎɟŰɘɞ Űɞɡ 2012. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Bernanke (2012), ́ ŬɟɧŰɘ ɞɘ 

ŰɟɎˊŮɕŮɠ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ ŭŮɜ ɏɢɞɡɜ ŮˊɘůŰɟɏɣŮɘ ůŮ  ɚŮɘŰɞɡɟɔɑŬ ˊɚɐɟɞɡɠ 

ŭŬɜŮɘůɛɞɨ, ŮɑɜŬɘ ˊɘɞ ŭɡɜŬŰɏɠ ŰɩɟŬ ůŮ ůɢɏůɖ ɛŮ ŭɏəŬ ɢɟɧɜɘŬ ˊɟɘɜ. 

σȢσ ɫʑʈʌʀʍɻʎʈɻʐʅʆʗ ɫʔʝʇʅɻȡ 
ȼ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ ɝŮəɑɜɖůŮ Ŭˊɧ Űɖɜ ŬɔɞɟɎ ŬəɘɜɐŰɤɜ əŬɘ ůɨɜŰɞɛŬ 

ŮˊŮəŰɎɗɖəŮ ůŮ ɧɚɞɡɠ Űɞɡɠ ŰɞɛŮɑɠ Űɞɡ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ. ɀŮŰŬɝɨ 2007 

əŬɘ 2008, ˊɟɘɜ Űɖɜ ˊŰɩɢŮɡůɖ Űɖɠ Lehman Brothers, Űɞ Federal Reserve ŬɜŰɘɛŮŰɩˊɘůŮ 

Űɖɜ əɟɑůɖ əɡɟɑɤɠ ɛɏůɤ Űɖɠ ůɡɛɓŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȷɟɢɘəɎ ɡˊɐɟɝŮ ɖ 

ůŰŬŭɘŬəɐ ɛŮɑɤůɖ Űɞɡ Ůˊɘˊɏŭɞɡ Űɞɡ óôfederal funds rateôô əŬɘ ɞɘ ŰɟɞˊɞˊɞɘɐůŮɘɠ ˊɞɡ 

ɏɔɘɜŬɜ ůŰɞ óôDiscount Window Lendingôô. ɀŮŰɎ Űɖɜ ˊŰɩɢŮɡůɖ Űɖɠ Lehman ɧɛɤɠ ɖ 

əŬŰɎůŰŬůɖ Űɞɡ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ 
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ɢŮɘɟɞŰɏɟŮɡůŮ. ɇɞ Federal Reserve ŬɜŰɏŭɟŬůŮ ɛŬɕɘəɎ əŬɘ ɔɟɐɔɞɟŬ ůŰɘɠ ɜɏŮɠ ůɡɜɗɐəŮɠ 

ˊɞɡ ŭɘŬɛɞɟűɩɜɞɜŰŬɜ. ɇɞɜ ȹŮəɏɛɓɟɘɞ Űɞɡ 2008 ŰŬ ůɡɛɓŬŰɘəɎ ŮɟɔŬɚŮɑŬ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ŮɑɢŬɜ ŮɝŬɜŰɚɖɗŮɑ. ɇɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ŮɑɢŮ ɛŮɘɤɗŮɑ ůŮ ɘůŰɞɟɘəɎ ɢŬɛɖɚɎ 

ŮˊɑˊŮŭŬ (ůɢŮŭɧɜ ɛɖŭŮɜɘəɧ). ɆŰɞɜ ˊɑɜŬəŬ 8 ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ůŰŬŭɘŬəɎ ɞɘ ɛŮɘɩůŮɘɠ Űɞɡ 

óôfederal funds rateôô əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ. ȷɜŰɚɩɜŰŬɠ ɢɟɐůɘɛŬ ŭɘŭɎɔɛŬŰŬ 

Ŭˊɧ Űɖɜ ŮɛˊŮɘɟɑŬ Űɖɠ əɟɑůɖɠ Űɞɡ ô29, Űɞ Federal Reserve ɏŭɟŬůŮ, ɧˊɤɠ ɧűŮɘɚŮ, ɤɠ 

ŭŬɜŮɘůŰɐɠ ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ Űɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ. ȷˊɧ Űɞ 2008 ɏɤɠ 

Űɞ 2010 ŭɖɛɘɞɡɟɔɐɗɖəŬɜ ŬɟəŮŰɎ ˊɟɞɔɟɎɛɛŬŰŬ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ 

ůɨɜɞɚɞ Űɞɡ ůɡůŰɐɛŬŰɞɠ. ɇŬ ˊɟɞɔɟɎɛɛŬŰŬ ŬɡŰɎ ŭŮɜ ůŰɧɢŮɡŬɜ ůŰɖɜ ˊŬɟɞɢɐ 

ɟŮɡůŰɧŰɖŰŬɠ ɛɧɜɞ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ. ɀɏůɤ Űɞɡ TALF (ɓɚɏˊŮ ˊŬɟɎɔɟŬűɞ 3.2), 

Űɞ Federal Reserve ŭɎɜŮɘůŮ ɟŮɡůŰɧŰɖŰŬ ŬˊŮɡɗŮɑŬɠ ůŰɞɜ ɘŭɘɤŰɘəɧ ŰɞɛɏŬ, 

ŬɜŬɚŬɛɓɎɜɞɜŰŬɠ ˊɘůŰɤŰɘəɧ əɑɜŭɡɜɞ (Gros et al, 2012). ɇŬ ˊŮɟɘůůɧŰŮɟŬ ˊɟɞɔɟɎɛɛŬŰŬ 

ˊɞɡ ɐŰŬɜ ŮˊɘűɞɟŰɘůɛɏɜŬ ɛŮ Űɖɜ ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ ůŰɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ 

ůɨůŰɖɛŬ ɏˊŬɣŬɜ ɜŬ ɚŮɘŰɞɡɟɔɞɨɜ Űɖɜ Ɏɜɞɘɝɖ Űɞɡ 2010. ɇɞ ŬˊɞŰɏɚŮůɛŬ ŬɡŰɧ ɐɟɗŮ 

űɡůɘəɎ, əŬɗɩɠ ůŰŬŭɘŬəɎ ɖ əŬŰɎůŰŬůɖ ˊɞɡ ŮˊɘəɟŬŰɞɨůŮ ůŰɘɠ Ŭɔɞɟɏɠ ɓŮɚŰɘɤɜɧŰŬɜ əŬɘ 

Űɞ əɧůŰɞɠ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ ŮˊɏůŰɟŮɣŮ ůŮ ˊɘɞ óôɚɞɔɘəɎôô ŮˊɑˊŮŭŬ. ɆŮ ŬɜŰɑɗŮůɖ ɛŮ Űɘɠ 

ůɡɜɗɐəŮɠ ˊɞɡ ŮˊɘəɟŬŰɞɨůŬɜ ůŰɖɜ Ⱥɡɟɩˊɖ, Ŭˊɧ Űɞ 2010 əŬɘ ɛŮŰɎ ɖ əɟɑůɖ ůŰɖɜ 

ȷɛŮɟɘəɐ ŬűɞɟɞɨůŮ ůŰɞɜ ɞɘəɞɜɞɛɘəɧ əɨəɚɞ. Ƀɘ űɞɟŮɑɠ Ɏůəɖůɖɠ ˊɞɚɘŰɘəɐɠ ɐŰŬɜ 

ŮˊɘűɞɟŰɘůɛɏɜɞɘ əɡɟɑɤɠ ɛŮ Űɖɜ ŮɨɟŮůɖ Űɟɧˊɤɜ ɔɘŬ Űɖɜ Űɧɜɤůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮˊŬɜɏɚɗŮɘ ůŮ ŬɜŬˊŰɡɝɘŬəɞɨɠ ɟɡɗɛɞɨɠ. 

ũɘŬ Űɖɜ ŮˊŬɜŬűɞɟɎ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ůŮ ŬɜŬˊŰɡɝɘŬəɞɨɠ ɟɡɗɛɞɨɠ, ŬɚɚɎ əŬɘ Űɖɜ ɛŮɑɤůɖ 

Űɤɜ ŬůűɎɚɘůŰɟɤɜ əɘɜŭɨɜɞɡ  ɔɘŬ ůɡɔəŮəɟɘɛɏɜɞɡɠ ŰɑŰɚɞɡɠ Űɞ FED ŮəŰɏɚŮůŮ ŭɨɞ 

ɔɨɟɞɡɠ ɛŮɔɎɚɖɠ əɚɑɛŬəŬɠ Ŭɔɞɟɩɜ ŰɑŰɚɤɜ ɐ óôQuantitative Easingôô. Ƀ ɧɔəɞɠ Űɤɜ 

Ŭɔɞɟɩɜ ŬɡŰɩɜ ɐŰŬɜ ˊɟɤŰɞűŬɜɐɠ. ɀɏůŬ ůŰŬ ˊɏɜŰŮ ɢɟɧɜɘŬ Űɖɠ əɟɑůɖɠ ɞ ɘůɞɚɞɔɘůɛɧɠ 

Űɖɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ŰɟɘˊɚŬůɘɎůŰɖəŮ. ɇɞ óôQuantitative Easingôô ɗŮɤɟŮɑŰŬɘ ɏɜŬ 

ŮˊɘŰɡɢɖɛɏɜɞ ˊɟɧɔɟŬɛɛŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. 
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 ȳˊɤɠ ŮɑŭŬɛŮ ůŰɞ əŮűɎɚŬɘɞ 1, ɞɘ ůŰɧɢɞɘ ˊɞɡ ɞűŮɑɚŮɘ ɜŬ ŮɝɡˊɖɟŮŰŮɑ Űɞ 

Federal Reserve ɤɠ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ ŮɑɜŬɘ ɖ ŭɘŬŰɐɟɖůɖ 

Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ əŬɘ ɖ ŮˊɑŰŮɡɝɖ Űɖɠ ɛɏɔɘůŰɖɠ ŭɡɜŬŰɐɠ 

ŬˊŬůɢɧɚɖůɖɠ. ɆŰŬ ŭɘŬɔɟɎɛɛŬŰŬ 11 əŬɘ 12 ˊŬɟɞɡůɘɎɕŮŰŬɘ ɖ ˊɞɟŮɑŬ Űɖɠ ŬɜŮɟɔɑŬɠ əŬɘ 

Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ ŭɘŬɢɟɞɜɘəɎ. ȼ ůəɘŬůɛɏɜɖ ɛŮ ɔəɟɘ ˊŮɟɘɞɢɐ ŬɜŰɘˊɟɞůɤˊŮɨŮɘ ŰŬ 

ɢɟɧɜɘŬ ˊɞɡ ŭɘɐɟəŮůŮ ɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ. ȳˊɤɠ űŬɑɜŮŰŬɘ əŬɘ Ŭˊɧ Űɞ 

ŭɘɎɔɟŬɛɛŬ 11, Űɞ FED əŬŰɎűŮɟŮ ɜŬ ŭɘŬŰɖɟɐůŮɘ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ əŬŰɎ ɛɏůɞ ɧɟɞ 

əɞɜŰɎ ůŰɞ 2% ɛŮŰŬɝɨ 2007-2011. ɆŰɖɜ Ŭɟɢɐ Űɖɠ əɟɑůɖɠ ɡˊɐɟɝŮ ɛɘŬ ɏɜŰɞɜɖ Ŭɨɝɖůɖ 

ůŰɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ, Űɞ ɞˊɞɑɞ ůəŬɟűɎɚɤůŮ ůŰɞ 6% Űɞ 2008. ȷɜŰɑɗŮŰŬ Űɞ 2009 

Ŭ́ɟŬŰɖɟŮɑŰŬɘ ɛɘŬ ɏɜŰɞɜɖ ˊŰɩůɖ Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ, ˊɞɡ ˊɏɟŬůŮ ůŮ ŬɟɜɖŰɘəɏɠ 

Űɘɛɏɠ əŬɘ ɏűŰŬůŮ ɛɏɢɟɘ əŬɘ Űɞ -2%. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Bernanke (2012), o ŭŮɨŰŮɟɞɠ 

ɔɨɟɞɠ Űɞɡ Quantitative Easing ɓɞɐɗɖůŮ ůŰɖɜ Ŭˊɞűɡɔɐ Űɖɠ ˊŮɟŮŰŬɑɟɤ ɛŮɑɤůɖɠ Űɞɡ 

Federal Funds Rate Reductions from 2007  

Sep 18 07: A 1/2 point cut to 4.75%.  

Oct 31 07: A 1/4 point cut to 4.5%.  

Dec 11 07: A 1/4 point cut to 4.25%.  

Jan 22 08: A 3/4 point cut to 3.5%.  

Jan 30 08: A 1/2 point cut to 3%.  

Mar 18 08: A 3/4  point cut to 2.25%.  

Apr 30 08: A 1/4 point cut to 2%.  

Oct 8 08: A 1/2 point cut to 1.5%.  

Oct 29 08: A 1/2 point cut to 1%.  

Dec 17 08: Final rate reduction. Policy Rate 

between 0 and 0.25%.  

(Stable until present)  
 

                                                       ɄȽɁȷȾȷɆ 8 



OIKONOMIKO ɄȷɁȺɄȽɆɇȼɀȽɃ ȷŪȼɁɋɁ| MSc in Applied Economics and Finance 2011-2012 
 

  
                                                                    MȷɅȽȷ ɇɅȽȷɁɇȷūɈȿȿɃɈ 

56 

Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ. ɀŮŰŬɝɨ 2010 əŬɘ 2012, Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ŭɘŬŰɖɟɐɗɖəŮ ůŮ 

ˊɘɞ ůŰŬɗŮɟɎ ŮˊɑˊŮŭŬ əɡɛŬɘɜɧɛŮɜɞ ɔɨɟɞ Ŭˊɧ Űɞ 2%. 

ɄɏɟŬɜ Űɖɠ ŮˊɑŰŮɡɝɖɠ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɤɜ Űɘɛɩɜ, ɞ ŭŮɨŰŮɟɞɠ ɓŬůɘəɧɠ ůəɞˊɧɠ Űɞɡ 

Federal Reserve ŮɑɜŬɘ ɖ ŮˊɑŰŮɡɝɖ Űɖɠ ɛɏɔɘůŰɖɠ ŬˊŬůɢɧɚɖůɖɠ. Ʉɞɚɚɏɠ űɞɟɏɠ, 

ɓɟŬɢɡˊɟɧɗŮůɛŬ, ɞɘ ŭɨɞ ŬɡŰɞɑ ůŰɧɢɞɘ ˊɞɚɘŰɘəɐɠ ŮɑɜŬɘ ŬɜŰɘəɟɞɡɩɛŮɜɞɘ. ɆŰɞ ŭɘɎɔɟŬɛɛŬ 

12 ŬɜŬˊŬɟɑůŰŬŰŬɘ Űɞ ˊɞůɞůŰɧ Űɖɠ ŬɜŮɟɔɑŬɠ ůŰɘɠ ȼ.Ʉ.ȷ. ȼ ůəɘŬůɛɏɜɖ ɛŮ ɔəɟɘ ˊŮɟɘɞɢɐ 

ŭŮɑɢɜŮɘ Űɞ ˊɞůɞůŰɧ Űɖɠ ŬɜŮɟɔɑŬɠ ɛŮŰŬɝɨ 2007-2009. ȷɡŰɧ ˊɞɡ ˊɟɞəɨˊŰŮɘ Ŭˊɧ Űɞ 

ŭɘɎɔɟŬɛɛŬ ŮɑɜŬɘ ɧŰɘ əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ Űɞ ˊɞůɞůŰɧ ŬɜŮɟɔɑŬɠ ůŰɘɠ ȼ.Ʉ.ȷ 

ŬɡɝɐɗɖəŮ ůɖɛŬɜŰɘəɎ. ɂŮəɘɜɩɜŰŬɠ Ŭˊɧ ˊŮɟɑˊɞɡ 5% Űɞ 2007, Űɞ ˊɞůɞůŰɧ Űɖɠ ŬɜŮɟɔɑŬɠ 

ŬɡɝɐɗɖəŮ ůŰɞ 10% Űɞ 2009. ȷˊɧ ŮəŮɑ əŬɘ ɛŮŰɎ Űɞ ˊɞůɞůŰɧ Űɖɠ ŬɜŮɟɔɑŬɠ ɎɟɢɘůŮ ɜŬ 

ɛŮɘɩɜŮŰŬɘ ůŰŬŭɘŬəɎ , űŰɎɜɞɜŰŬɠ Űɞ 8.3% Űɞ ɀɎɟŰɘɞ Űɞɡ 2012. ɆɨɛűɤɜŬ ɛŮ Űɞɜ 

Bernanke (2012) Űɞ ˊɞůɞůŰɧ ŬɡŰɧ ɗŮɤɟŮɑŰŬɘ ŬɟəŮŰɎ ɡɣɖɚɧ ůɡɔəɟɘŰɘəɎ ɛŮ Űɞɜ ůŰɧɢɞ. 

ȷɟəŮŰɞɑ ŬɜŬɚɡŰɏɠ ɗŮɤɟɞɨɜ Űɞ ɡɣɖɚɧ ˊɞůɞůŰɧ ŬɜŮɟɔɑŬɠ ůŰɖɜ ȷɛŮɟɘəɐ ɤɠ Űɞɜ əɨɟɘɞ 

ɚɧɔɞ ɔɘŬ Űɖɜ ŮəŰɏɚŮůɖ Űɞɡ ŰɟɑŰɞɡ ɔɨɟɞɡ óôQuantitative Easingôô.  

 

 

                                               ȹȽȷũɅȷɀɀȷ 11 

Source: Federal Reserve Bank of St. 

Louis 
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ȾɚŮɑɜɞɜŰŬɠ Űɞ əŮűɎɚŬɘɞ 3 ɚɞɘˊɧɜ, ɛˊɞɟŮɑ əŬɜŮɑɠ ɜŬ ˊŮɘ ůɡɛˊŮɟŬůɛŬŰɘəɎ ɧŰɘ ˊŬɟɧŰɘ 

Űɞ FED ŭɘŬŰɐɟɖůŮ ůŮ ɔŮɜɘəɏɠ ɔɟŬɛɛɏɠ Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ Űɖɜ ˊŮɜŰŬŮŰɑŬ ˊɞɡ 

ŮɝŮŰɎɕŮŰŬɘ ůŰŬ ˊɚŬɑůɘŬ ŬɡŰɐɠ Űɖɠ ŮɟɔŬůɑŬɠ, ɖ ŬɜŮɟɔɑŬ ŬɡɝɐɗɖəŮ ŬɟəŮŰɎ. ɆŰŬ 

əŮűɎɚŬɘŬ 5 əŬɘ 6 Űɖɠ ŮɟɔŬůɑŬɠ ɗŬ ɔɑɜŮɘ ɖ Ŭɝɘɞɚɧɔɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɞɡ 

Federal Reserve, ɧˊɤɠ ŬɡŰɐ ɛˊɞɟŮɑ ɜŬ ŮəűɟŬůŰŮɑ ɛɏůŬ Ŭˊɧ Űɖɜ əɑɜɖůɖ Űɞɡ óôfederal 

funds rateôô ɛŮ ɓɎůɖ Űɘɠ ɡˊɞŭŮɑɝŮɘɠ Űɞɡ əŬɜɧɜŬ Űɞɡ Taylor. ɄŬɟɧŰɘ ɧˊɤɠ ɗŬ ŭɞɨɛŮ 

ůŰɞ əŮűɎɚŬɘɞ 5, ɞ əŬɜɧɜŬɠ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ůɡɚɚɎɓŮɘ Űɖɜ ŬɚɚŬɔɐ ˊɞɡ ŮˊɐɚɗŮ ůŰɖɜ 

Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Ŭˊɧ Űɞ 2009 əŬɘ ɛŮŰɎ, əɟɑɗɖəŮ ůəɧˊɘɛɞ ɜŬ 

ŬɜŬɚɡɗɞɨɜ əŬɘ ŰŬ ɛɖ ůɡɛɓŬŰɘəɎ ɛɏŰɟŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ůŰɞ əŮűɎɚŬɘɞ ŬɡŰɧ 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ůɢɖɛŬŰɑůŮɘ ɞ ŬɜŬɔɜɩůŰɖɠ ɛɘŬ ˊɘɞ ɞɚɞəɚɖɟɤɛɏɜɖ ŮɘəɧɜŬ ɔɘŬ Űɞɜ 

Űɟɧˊɞ ˊɞɡ ŬɜŰɘɛŮŰɩˊɘůŮ Űɞ Federal Reserve Űɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ.  
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Source: US department of Labor 
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                                               ȾȺūȷȿȷȽɃ 4 

           ɠ ɣʀʉʐʍʅʆʙ ɬʍʗʌʀʁɻ ʐʂʏ ɚɾɾʇʚɻʏ ʆɻʅ ʂ ʆʍʚʎʂ ʐʋʑ ςππψ 

τȢρ ɠ ɻʉɻʐɻʍɻʔʙ ʐʋʑ ςππχ-2008:  
ɇŬ ˊɟɩŰŬ ůɖɛɎŭɘŬ Űɖɠ əɟɑůɖɠ ůŰɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ˊŬɟɞɡůɘɎůŰɖəŬɜ ɛŮ Űɖɜ 

ɡˊɧɗŮůɖ Űɖɠ Northern Rock. ȼ Northern Rock ɐŰŬɜ ɛɘŬ Ŭˊɧ Űɞɡɠ ˊɏɜŰŮ ɛŮɔŬɚɨŰŮɟɞɡɠ 

ˊŬɟɧɢɞɡɠ Ůɜɡˊɧɗɖəɤɜ ůŰŮɔŬůŰɘəɩɜ ŭŬɜŮɑɤɜ ůŰɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ. To 2006 ɖ 

Northern Rock ɛˊɐəŮ ůŰɖɜ ŬɔɞɟɎ Űɤɜ óôsubprimeôô ůŰŮɔŬůŰɘəɩɜ ŭŬɜŮɑɤɜ ɛɏůɤ ɛɘŬɠ 

ůɡɛűɤɜɑŬɠ ˊɞɡ ŮɑɢŮ ůɡɜɎɣŮɘ ɛŮ Űɖɜ Lehman Brothers. ɇɞ 2007, ŰŬ ˊɟɞɓɚɐɛŬŰŬ ˊɞɡ 

ˊŬɟɞɡůɘɎůŰɖəŬɜ ůŰɘɠ Ŭɔɞɟɏɠ Űɤɜ óôasset backedôô ́ɟɞɥɧɜŰɤɜ ɏəŬɜŬɜ Űɖɜ 

ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɖɠ Northern Rock ɛɏůɤ Űɤɜ Ŭɔɞɟɩɜ ˊɞɚɨ ŭɨůəɞɚɖ. ȳŰŬɜ ɖ ŰɟɎˊŮɕŬ 

ŭɘŬəɐɟɡɝŮ ůŰɞɡɠ ŮˊŮɜŭɡŰɏɠ ɧŰɘ ŬɜɏɛŮɜŮ ɏɜŰɞɜɖ ˊŰɩůɖ Űɤɜ əŮɟŭɩɜ Űɖɠ ɔɘŬ Űɞ ŮˊɧɛŮɜɞ 

ŰɏŰŬɟŰɞ Űɞɡ ɏŰɞɡɠ, ˊɟɞŮɘŭɞˊɞɘɩɜŰŬɠ ɏŰůɘ ɔɘŬ ˊɘɗŬɜɏɠ ɕɖɛɘɏɠ Ŭˊɧ ŬɔɞɟŬˊɤɚɖůɑŮɠ Űɤɜ 

ɛŮŰɞɢɩɜ Űɖɠ, ŬəɞɚɞɨɗɖůŮ Űɞ ˊɟɩŰɞ óôbank runôô Űɤɜ ŰŮɚŮɡŰŬɑɤɜ 150 ŮŰɩɜ ůŰɖɜ 

ȸɟŮŰŬɜɑŬ. 

ȼ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ůŰɘɠ 14 ɆŮˊŰŮɛɓɟɑɞɡ Űɞɡ 2007 ŬɜŬɔəɎůŰɖəŮ ɜŬ ˊɟɞůűɏɟŮɘ 

ɏɜŬ ŮˊŮɑɔɞɜ ŭɎɜŮɘɞ ɟŮɡůŰɧŰɖŰŬɠ ůŰɖ Northern Rock əŬɘ ɜŬ ŮɔɔɡɖɗŮɑ 40ŭɘɠ Űɞɡ 

ˊŬɗɖŰɘəɞɨ Űɖɠ. ȰŰůɘ ŬˊɞűŮɨɢɗɖəŮ ɖ ɢɟŮɞəɞˊɑŬ Űɖɠ. ɄɟɩŰɞɡ ɧɛɤɠ ɖ ȾŮɜŰɟɘəɐ 

ɇɟɎˊŮɕŬ ɚŮɘŰɞɡɟɔɐůŮɘ ɤɠ ŭŬɜŮɘůŰɐɠ ɏůɢŬŰɖɠ ˊɟɞůűɡɔɐɠ ɔɘŬ Űɖ Northern Rock, ŮɑɢŮ 

ŬɟɜɖɗŮɑ ɜŬ Űɖɠ ˊɟɞůűɏɟŮɘ ŭɎɜŮɘɞ ɟŮɡůŰɧŰɖŰŬɠ ɐŭɖ ɛɘŬ űɞɟɎ əŬɘ ŮɑɢŮ ŬˊɞɟɟɑɣŮɘ Űɖɜ 

ˊɟɧŰŬůɖ Űɖɠ Lloyds TSB ɜŬ Űɖɜ ŮɝŬɔɞɟɎůŮɘ. ȾŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ ŬɜŬŰŬɟŬɢɐɠ ˊɞɡ 

ŮˊɘəɟɎŰɖůŮ Űɞ 2007 ůŰɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ, ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ 

ŮˊɏɚŮɝŮ ɜŬ ŰɖɟɐůŮɘ ɛɘŬ ůŰɎůɖ ŬɜŬɛɞɜɐɠ ŬˊɏɜŬɜŰɘ ůŰɘɠ ŮɝŮɚɑɝŮɘɠ (Westercamp,2009). 

ȷɡŰɐ ɖ ůŰɎůɖ ŬɜŬɛɞɜɐɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ əŬŰɎ Űɞ ŭɘɎůŰɖɛŬ 

ɛŮŰŬɝɨ 2007-2008 ŬˊɞŰŮɚŮɑ əŬɘ ɛɘŬ ɓŬůɘəɐ ŭɘŬűɞɟɎ Űɖɠ ůɡɔəɟɘŰɘəɎ ɛŮ Űɘɠ ůŰɎůŮɘɠ Űɘɠ 

ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɘ Űɞɡ Federal Reserve. H ŬŭɟɎɜŮɘŬ ˊɞɡ 

ɢŬɟŬəŰɖɟɑɕŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ Űɞ 2007 

ŬɘŰɘɞɚɞɔɐɗɖəŮ Ŭˊɧ Űɞɜ ŰɧŰŮ əɡɓŮɟɜɐŰɖ Űɖɠ Mervin King, ɤɠ ɛɘŬ ˊɟɞůˊɎɗŮɘŬ 

ŬˊɞɗɎɟɟɡɜůɖɠ Űɖɠ ŬɜɎɚɖɣɖɠ ɡˊɏɟɛŮŰɟɤɜ ŮˊŮɜŭɡŰɘəɩɜ əɘɜŭɨɜɤɜ Ŭˊɧ ŰŬ ŰɟŬˊŮɕɘəɎ 

ɘŭɟɨɛŬŰŬ. ɇɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ ɇɟɎˊŮɕŬɠ, ˊɞɡ ŬˊɞŰŮɚŮɑ əŬɘ Űɞ ɓŬůɘəɧ ŮɟɔŬɚŮɑɞ 

ɔɘŬ Űɖɜ ůɖɛŬŰɞŭɧŰɖůɖ Űɖɠ ˊɞɟŮɑŬɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ˊŬɟɏɛŮɘɜŮ ůŰŬɗŮɟɧ 

ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ 5.75% Űɞɡ Ƚɞɡɚɑɞɡ əŬɘ ŭŮɜ ɛŮɘɩɗɖəŮ ɛɏɢɟɘ Űɞɜ ȹŮəɏɛɓɟɖ Űɞɡ 2007. 

ɆŰɞ ŭɘɎɔɟŬɛɛŬ 13 ŭɘŬűŬɑɜŮŰŬɘ ɖ Ůɝɏɚɘɝɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 
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ȷɔɔɚɑŬɠ ɛŮŰŬɝɨ 2007-2009, ůŮ ůɨɔəɟɘůɖ ɛŮ ŰŬ ŬɜŰɑůŰɞɘɢŬ ŮˊɘŰɧəɘŬ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ əŬɘ Űɞɡ Federal Reserve. 

                                                      ȹȽȷũɅȷɀɀȷ 13 

 

 Source: ECB, Federal Reserve, Bank of England. 

ɆɨɛűɤɜŬ ɛŮ Űɞ ŭɘɎɔɟŬɛɛŬ 13, ůŰɞ ŭɘɎůŰɖɛŬ ˊɞɡ ɛŮůɞɚɎɓɖůŮ ˊɟɘɜ Űɖ ɢɟŮɞəɞˊɑŬ Űɖɠ 

Lehman Brothers ɞɘ ɛŮɘɩůŮɘɠ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ 

ɐŰŬɜ ɚɘɔɧŰŮɟŮɠ ůŮ Ŭɟɘɗɛɧ əŬɘ ɛɘəɟɧŰŮɟŮɠ ůŮ ɛɏɔŮɗɞɠ Ŭˊɧ ɧŰɘ ɞɘ ɛŮɘɩůŮɘɠ Űɞɡ 

ŮˊɘŰɞəɑɞɡ Űɞɡ Federal Reserve. Ƀɘ ɛŮɘɩůŮɘɠ Űɞɡ MRO Űɖɠ ȺɡɟɤˊŬɥəɐɠ ȾŮɜŰɟɘəɐɠ 

ɇɟɎˊŮɕŬɠ ɐŰŬɜ əŬɘ ŬɡŰɏɠ ŮɚɎɢɘůŰŮɠ ˊɟɘɜ Űɖɜ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman, ŬɚɚɎ ɝŮəɑɜɖůŬɜ 

Ŭˊɧ ɏɜŬ ŬɟəŮŰɎ ɢŬɛɖɚɧŰŮɟɞ ůɖɛŮɑɞ ůŮ ůɢɏůɖ ɛŮ Űɞ ŬɜŰɑůŰɞɘɢɞ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȷɔɔɚɑŬɠ. ɀŮŰŬɝɨ 2007-2008, ɧˊɤɠ ŬˊɞŰɡˊɩɜŮŰŬɘ əŬɘ ůŰɞ ŭɘɎɔɟŬɛɛŬ, ɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ Űɖɠ ɇɟɎˊŮɕŬɠ ɐŰŬɜ ˊɘɞ ŬɡůŰɖɟɐ ůŮ ůɨɔəɟɘůɖ ɛŮ Űɤɜ ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɤɜ 

Űɖɠ ůŰɘɠ ȼ.Ʉ.ȷ əŬɘ Űɖɜ Ⱥɡɟɤɕɩɜɖ. ɄŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ Űɞ Federal Reserve əŬɘ ɖ 

ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ɝŮəɑɜɖůŬɜ Űɞɜ ȽŬɜɞɡɎɟɘɞ Űɞɡ 2007 ɛŮ ŬɜŰɑůŰɞɘɢŬ ŮˊɑˊŮŭŬ 

ŮˊɘŰɞəɑɞɡ (ɓɚɏˊŮ ŭɘɎɔɟŬɛɛŬ 13), ɛɏɢɟɘ Űɞɜ ɆŮˊŰɏɛɓɟɖ Űɞɡ 2008 ɖ ŭɘŬűɞɟɎ ůŰɖɜ 

ˊɞɟŮɑŬ ˊɞɡ ŬəɞɚɞɨɗɖůŮ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ɡˊɐɟɝŮ ůɖɛŬɜŰɘəɐ. ɇɞɜ ɆŮˊŰɏɛɓɟɘɞ 

Űɞɡ 2008 Űɞ Federal Reserve ŮɑɢŮ ŮˊɘŰɧəɘɞ ɑůɞ ɛŮ 2%, Ůɜɩ Űɞ ŬɜŰɑůŰɞɘɢɞ ŮˊɘŰɧəɘɞ Űɖɠ 

ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ɐŰŬɜ 5%. ȼ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ɇɟɎˊŮɕŬɠ ɝŮəɑɜɖůŮ ɜŬ 

ɔɑɜŮŰŬɘ ˊɘɞ ŮˊŮəŰŬŰɘəɐ Ŭˊɧ Űɞɜ ȹŮəɏɛɓɟɘɞ Űɞɡ 2007. 
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Ʉɟɘɜ Űɞ ȹŮəɏɛɓɟɘɞ Űɞɡ 2007, ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŭŮɜ ŮɑɢŮ ˊɟɞɓŮɑ ůŮ ŬɜɎɚɖɣɖ 

ɛɏŰɟɤɜ ɔɘŬ Űɖ ŭɘŮɡəɧɚɡɜůɖ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ ůŰŬ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɎ ɘŭɟɨɛŬŰŬ 

Űɞɡ ůɡůŰɐɛŬŰɞɠ. ɈˊɐɟɝŬɜ ɛɎɚɘůŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɞɡ 2007 

ůŰɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ˊɞɡ ɎɜŰɚɖůŬɜ ɟŮɡůŰɧŰɖŰŬ Ŭˊɧ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ 

ɇɟɎˊŮɕŬ (Westercamp, 2009). ȼ ɨˊŬɟɝɖ ŮˊɘŰɞəɑɞɡ óôŰɘɛɤɟɑŬɠôô ůŰɖɜ ɛɞɜɎŭŬ 

ŮˊŮɑɔɞɜŰɞɠ ŭŬɜŮɘůɛɞɨ ɟŮɡůŰɧŰɖŰŬɠ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ɚŮɘŰɞɨɟɔɖůŮ 

ŬˊɞŰɟŮˊŰɘəɎ ɔɘŬ ŰŬ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɎ ɘŭɟɨɛŬŰŬ. ɄŬɟɎɚɚɖɚŬ, ɖ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ 

ŭŬɜŮɘůɛɞɨ ŮɑɢŮ ˊŬɔɩůŮɘ. ɄŬɟôɞɚŬɡŰɎ ɛŮŰɎ Űɞ ȹŮəɏɛɓɟɘɞ ɖ ɇɟɎˊŮɕŬ, ŬəɞɚɞɡɗɩɜŰŬɠ 

Űɞ ŭɟɧɛɞ ˊɞɡ ɢɎɟŬɝŬɜ Űɞɜ Federal Reserve əŬɘ ɖ E.K.T, ˊɟɞɢɩɟɖůŮ ůŮ ŬɚɚŬɔɏɠ 

ůŰɞɡɠ ɡˊɎɟɢɞɜŰŮɠ ɛɖɢŬɜɘůɛɞɨɠ  ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŭɘŮɡəɞɚɡɜɗŮɑ ɖ ˊŬɟɞɢɐɠ 

ɟŮɡůŰɧŰɖŰŬɠ. ɇɏŰɞɘŮɠ ŬɚɚŬɔɏɠ ɐŰŬɜ: 

ü ȼ Ů́ɏəŰŬůɖ Űɞɡ űɎůɛŬŰɞɠ Űɤɜ ŬˊɞŭŮəŰɩɜ ŮɔɔɡɐůŮɤɜ ɔɘŬ ˊŬɟɞɢɐ 

ɟŮɡůŰɧŰɖŰŬɠ. Ʉɚɏɞɜ ůɡɛˊŮɟɘɚŬɛɓɎɜɞɜŰŬɜ əŬɘ ɤɠ ŮɔɔɡɐůŮɘɠ óôAsset Backed 

Securities (ABS)ôô. 

ü ȼ ŮˊɏəŰŬůɖ Űɞɡ ɢɟɧɜɞɡ ɤɟɑɛŬɜůɖɠ Űɤɜ ŭŬɜŮɑɤɜ ɟŮɡůŰɧŰɖŰŬɠ əŬɘ 

ü ȼ ŬűŬɑɟŮůɖ Űɞɡ ŮˊɘŰɞəɑɞɡ ŰɘɛɤɟɑŬɠ Ŭˊɧ Űɖɜ ɛɞɜɎŭŬ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ 

Űɖɠ ɇɟɎˊŮɕŬɠ, əɎɜɞɜŰŬɠ ɏŰůɘ ˊɘɞ ˊɟɞůɓɎůɘɛŬ ŰŬ ŭɎɜŮɘŬ ɟŮɡůŰɧŰɖŰŬɠ. 

ɄɏɟŬɜ Űɤɜ ŰɟɞˊɞˊɞɘɐůŮɤɜ ˊɞɡ ɏɔɘɜŬɜ ůŰɞɡɠ ɐŭɖ ɡˊɎɟɢɞɜŰŮɠ ɛɖɢŬɜɘůɛɞɨɠ ɔɘŬ Űɖɜ 

ˊŬɟɞɢɐ ɟŮɡůŰɧŰɖŰŬɠ, Űɞɜ ȷˊɟɑɚɘɞ Űɞɡ 2008 ŭɖɛɘɞɡɟɔɐɗɖəŮ ɛɘŬ ɜɏŬ ɛɞɜɎŭŬ: Űɞ óôɁɏɞ 

ȾŬɗŮůŰɩɠ ɅŮɡůŰɧŰɖŰŬɠôô. ɀɏůŬ Ŭˊɧ Űɞ óôɁɏɞ ȾŬɗŮůŰɩɠ ɅŮɡůŰɧŰɖŰŬɠôô ɐ Ŭɚɚɘɩɠ 

óôSpecial Liquidity Schemeôô, ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛˊɞɟɞɨůŬɜ ɜŬ ŬɜŰŬɚɚɎɝɞɡɜ 

ŰɑŰɚɞɡɠ ɢŬɛɖɚɐɠ ɟŮɡůŰɧŰɖŰŬɠ Ŭˊɧ Űɞɜ ɘůɞɚɞɔɘůɛɧ Űɞɡɠ ɛŮ əɟŬŰɘəɎ ŬɝɘɧɔɟŬűŬ. ȷɡŰɎ 

ŰŬ əɟŬŰɘəɎ ŬɝɘɧɔɟŬűŬ ɛˊɞɟɞɨůŬɜ Ůɜ ůɡɜŮɢŮɑŬ ɜŬ ɢɟɖůɘɛɞˊɞɘɖɗɞɨɜ ɤɠ ŮɔɔɡɐůŮɘɠ ůŮ 

ŭɘŬŰɟŬˊŮɕɘəɏɠ ůɡɜŬɚɚŬɔɏɠ. ɄŬɟɎɚɚɖɚŬ, ŭɖɛɘɞɡɟɔɐɗɖəŮ ɏɜŬ óôswap facilityôô ɛŮ Űɞ 

Federal Reserve ɔɘŬ Űɖɜ ˊŬɟɞɢɐ ŭɞɚŬɟɑɤɜ. 

ɆŮ ŬɜŰɘůŰɞɘɢɑŬ ɛŮ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ əŬɘ Űɞ Federal Reserve, ɖ 

ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŭŮɜ ɡɘɞɗɏŰɖůŮ əŬɜɏɜŬ ɛɏŰɟɞ ˊɞɡ ɗŬ ˊɟɞəŬɚɞɨůŮ Ŭɨɝɖůɖ Űɞɡ 

ɛŮɔɏɗɞɡɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ˊɟɘɜ Űɖɜ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman. H ŬɜŬŰŬɟŬɢɐ Űɞɡ 

2007-2008 ŬɜŰɘɛŮŰɤˊɑůŰɖəŮ ɛŮ ɛɘəɟɏɠ ŰɟɞˊɞˊɞɘɐůŮɘɠ ůŰɞɡɠ ɐŭɖ ɡˊɎɟɢɞɜŰŮɠ 

ɛɖɢŬɜɘůɛɞɨɠ əŬɘ ɛŮɑɤůɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ. ȼ əŬŰŮɨɗɡɜůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ, ɧˊɤɠ ɗŬ ŭɞɨɛŮ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 4.2, ɎɚɚŬɝŮ ŬɟəŮŰɎ ɛŮŰɎ Űɖ ɢɟŮɞəɞˊɑŬ 

Űɖɠ Lehman ɧˊɞɡ ɖ əɟɑůɖ ɏɔɘɜŮ ˊɘɞ ɏɜŰɞɜɖ. 
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τȢς ɠ ʆʍʚʎʂ ɻʌʝ ʐʋ ςππψ ʈʘʔʍʅ ʐʋ ςπρς ȡ 
ɀŮŰɎ ŰŬ ɔŮɔɞɜɧŰŬ Űɖɠ 15

ɖɠ
 ɆŮˊŰŮɛɓɟɑɞɡ, Űɞ ŮˊɑˊŮŭɞ Űɤɜ óôspreadsôô ůŰɞ ȼɜɤɛɏɜɞ 

ȸŬůɑɚŮɘɞ ɏűŰŬůŮ ůŮ ɘůŰɞɟɘəɎ ɡɣɖɚɎ ŮˊɑˊŮŭŬ. ȼ ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ ŭŬɜŮɘůɛɞɨ 

ˊɎɔɤůŮ əŬɘ ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ɡɘɞɗɏŰɖůŮ ɏɜŬɜ ˊɞɚɨ ˊɘɞ ŮɜŮɟɔɧ ɟɧɚɞ ɔɘŬ Űɖɜ 

ŬɜŰɘɛŮŰɩˊɘůɖ Űɖɠ əɟɑůɖɠ. 

ȷɟɢɘəɎ, ůŰŬ ˊɚŬɑůɘŬ ɛɘŬɠ ɞɟɔŬɜɤɛɏɜɖɠ əɑɜɖůɖɠ Ŭˊɧ ˊɞɚɚɏɠ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ 

ˊŬɔəɞůɛɑɤɠ, ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ˊɟɞɢɩɟɖůŮ ůŮ ɛŮɑɤůɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ 

Űɖɠ əŬŰɎ 50 ɛɞɜɎŭŮɠ ɓɎůɖɠ. ȰŰůɘ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ɛŮɘɩɗɖəŮ Ŭˊɧ 5%, ˊɞɡ ɐŰŬɜ 

Űɞɜ ȷˊɟɑɚɘɞ Űɞɡ 2008, ůŮ 4.5%. ɆŰɞɜ ˊɑɜŬəŬ 9 ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ɞɘ ɛŮɘɩůŮɘɠ ˊɞɡ 

ɏɔɘɜŬɜ ůŰɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ɓɎůŮɘ Űɤɜ ŬɜŬəɞɘɜɩůŮɤɜ Űɖɠ 

ȺˊɘŰɟɞˊɐɠ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ. 

                                                         ɄȽɁȷȾȷɆ 9 

 

ȺɝŮŰɎɕɞɜŰŬɠ ˊŬɟɎɚɚɖɚŬ Űɞɜ ˊɑɜŬəŬ 9 əŬɘ Űɞ ŭɘɎɔɟŬɛɛŬ 13, űŬɑɜŮŰŬɘ ɧŰɘ Űɞ ŭɘɎůŰɖɛŬ 

ˊɞɡ ˊɟɞɖɔɐɗɖəŮ Űɖɜ ɢɟŮɞəɞˊɑŬ Űɖɠ Lehman Brothers ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ 

ŮűɐɟɛɞůŮ ˊɘɞ ůɡůŰŬɚŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ůŮ ůɨɔəɟɘůɖ ɛŮ Űɘɠ ɎɚɚŮɠ ŭɨɞ 

əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŬɠ ˊɞɡ ŮɝŮŰɎɕɞɜŰŬɘ Ůŭɩ. ɀŮŰɎ Űɞ ɆŮˊŰɏɛɓɟɘɞ Űɞɡ 2008, ɖ ɇɟɎˊŮɕŬ 

ˊɟɞɢɩɟɖůŮ ůŮ ˊɘɞ ɏɜŰɞɜŮɠ ɛɖɜɘŬɑŮɠ ɛŮɘɩůŮɘɠ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ. ȼ ŰŮɚŮɡŰŬɑŬ 

ɛŮɑɤůɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ɏɔɘɜŮ Űɞɜ ɀɎɟŰɘɞ Űɞɡ 2009. Ⱥə ŰɞŰŮ Űɞ ŮˊɘŰɧəɘɞ ɏɢŮɘ 

ŭɘŬŰɖɟɖɗŮɑ ůŰŬɗŮɟɧ ůŰɞ ɘůŰɞɟɘəɧ ɢŬɛɖɚɧ Űɞɡ 0.5%. ȼ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ɏɢŮɘ 

ŮˊɘəɞɘɜɤɜɐůŮɘ Űɘɠ ˊɟɞɗɏůŮɘɠ Űɖɠ ɜŬ ŭɘŬŰɖɟɐůŮɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ ůŰɞ 

       

5/2/09:Ⱥˊɑůɖɛɞ ȺˊɘŰɧəɘɞ 1% 5/3/09: Ⱥˊɑůɖɛɞ ȺˊɘŰɧəɘɞ 0.5% 

4/12/08: Ⱥˊɑůɖɛɞ ȺˊɘŰɧəɘɞ 2%   8/1/09:Ⱥˊɑůɖɛɞ ȺˊɘŰɧəɘɞ 1% 

8/10/08: Ⱥˊɑůɖɛɞ ȺˊɘŰɧəɘɞ 4.5% 6/11/08: Ⱥˊɑůɖɛɞ ȺˊɘŰɧəɘɞ 3% 
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0.5% ɛɏɢɟɘɠ ɧŰɞɡ ɞɘ ůɡɜɗɐəŮɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ ɓŮɚŰɘɤɗɞɨɜ ŬɟəŮŰɎ ɔɘŬ ɜŬ ɛˊɞɟɏůŮɘ ɜŬ 

ŬɡɝɖɗŮɑ ɝŬɜɎ. ɀɏɢɟɘ Űɞ Űɏɚɞɠ Űɞɡ 2008 ɖ ůɡɛɓŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ 

ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ŮɑɢŮ ŮɝŬɜŰɚɖɗŮɑ. ɇɞɜ ȽŬɜɞɡɎɟɘɞ Űɞɡ 2009 ŭɖɛɘɞɡɟɔɐɗɖəŮ ɛɘŬ 

ɜɏŬ ɛɞɜɎŭŬ ˊɞɡ ɗŬ ɐŰŬɜ ŮˊɘűɞɟŰɘůɛɏɜɖ ɛŮ Űɖɜ ŬɔɞɟɎ ŰɑŰɚɤɜ əŬɘ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ˊɟɞɥɧɜŰɤɜ. ȼ ɛɞɜɎŭŬ ŬɡŰɐ ɞɜɞɛɎůŰɖəŮ óôAsset Purchase 

Facilityôô əŬɘ ŬˊɞŰɏɚŮůŮ Űɞ ɓŬůɘəɧ ŮɟɔŬɚŮɑɞ ɔɘŬ Űɖɜ ŭɘŮɝŬɔɤɔɐ Űɖɠ ɛŮɔɎɚɖɠ əɚɑɛŬəŬɠ 

ŬɔɞɟɎɠ ŰɑŰɚɤɜ (ɐ óôQuantitative Easingôô) ůŰɖɜ ɞˊɞɑŬ ˊɟɞɢɩɟɖůŮ ɖ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ 

Űɖɠ ȷɔɔɚɑŬɠ. ȳˊɤɠ əŬɘ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɞɡ Federal Reserve (ɓɚɏˊŮ ůɢŮŰɘəɐ ŬɜɎɚɡůɖ 

ůŰɞ əŮűɎɚŬɘɞ 3), ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŬɜŬəɞɑɜɤůŮ Űɞɜ ˊɟɩŰɞ ɔɨɟɞ Űɞɡ 

óôQuantitative Easingôô ɛŮ ůəɞˊɧ Űɖɜ Űɧɜɤůɖ Űɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɖɜ Űɧɜɤůɖ Űɞɡ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ˊŬɟŬɛŮɑɜŮɘ ˊɘůŰɐ ůŰɞ ůŰɧɢɞ Űɞɡ 

2% ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ. Ⱥɝô ŬɘŰɑŬɠ Űɖɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ əŬɘ Űɖɠ 

ŮˊŮəŰŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ (ɛŮ ŭɟŬůŰɘəɐ ɛŮɑɤůɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ) ɖ 

ˊɘɗŬɜɧŰɖŰŬ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɜŬ ŭɘŬɛɞɟűɤɗŮɑ ŬɟəŮŰɎ ɢŬɛɖɚɧŰŮɟŬ Űɞɡ ůŰɧɢɞɡ 

Űɞɡ 2% ɐŰŬɜ ɛŮɔɎɚɖ. 

                                                ȹȽȷũɅȷɀɀȷ 14 

ȷŪɅɃȽɆɇȽȾȼ ɄȷɅɃɈɆȽȷɆȼ ȷũɃɅȷɆ ɃɀɃȿɃũɋɁ ɀȺ ȸȷɆȼ ɇɃ ɉɅɃɁɃ ɋɅȽɀȷɁɆȼɆ 

 

Source: Joyce et al (2011). 
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O ˊɟɩŰɞɠ ɔɨɟɞɠ óôQuantitative Easingôô ɝŮəɑɜɖůŮ Űɞɜ ɀɎɟŰɘɞ Űɞɡ 2009 əŬɘ ŭɘɐɟəŮůŮ 

ɛɏɢɟɘ Űɞɜ ȽŬɜɞɡɎɟɘɞ Űɞɡ 2010. ɆŰŬ ˊɚŬɑůɘŬ ŬɡŰɞɨ Űɞɡ ɔɨɟɞɡ ŬɔɞɟɎůŰɖəŬɜ ŰɑŰɚɞɘ 

ŬɝɑŬɠ 200ŭɘɠ Ŭˊɧ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ȼ ˊɚŮɘɞɜɧŰɖŰŬ ŬɡŰɩɜ Űɤɜ ŰɑŰɚɤɜ ɐŰŬɜ 

ɛŮůŬɑŬɠ əŬɘ ɛŬəɟɘɎɠ ŭɘɎɟəŮɘŬɠ ŰɑŰɚɞɘ Ŭɔɔɚɘəɞɨ ŭɖɛɞůɑɞɡ ɐ Ŭɚɚɘɩɠ óôgiltsôô (ɓɚɏˊŮ 

ŭɘɎɔɟŬɛɛŬ 14). ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞűŮɡɢɗŮɑ ɖ ŭɖɛɘɞɡɟɔɑŬ ˊɟɞɓɚɖɛɎŰɤɜ ůŰɖɜ ŬɔɞɟɎ 

Űɤɜ óôgiltsôô ŮɝŬɘŰɑŬɠ Űɤɜ ɛŮɔɎɚɞɡ ɧɔəɞɡ Ŭɔɞɟɩɜ, ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ŭɖɛɘɞɨɟɔɖůŮ 

Űɞ óôɄɟɧɔɟŬɛɛŬ ȹŬɜŮɘůɛɞɨ ɇɑŰɚɤɜ ȷɔɔɚɘəɞɨ ȹɖɛɞůɑɞɡôô. ɀɏůɤ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ 

ŬɡŰɞɨ ŰŬ ŰɟŬˊŮɕɘəɎ ɘŭɟɨɛŬŰŬ ɛˊɞɟɞɨůŬɜ ɜŬ ŭŬɜŮɘůŰɞɨɜ óôgiltsôô Ŭˊɧ Űɞ óôAsset 

Purchase Facilityôô ɏɜŬɜŰɘ Ŭɛɞɘɓɐɠ əŬɘ ˊŬɟɞɢɐɠ Ɏɚɚɤɜ, ɚɘɔɧŰŮɟɞ ɟŮɡůŰɩɜ, ŰɑŰɚɤɜ. 

ɆŰɧɢɞɘ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ Ŭɔɞɟɩɜ Űɖɠ ɇɟɎˊŮɕŬɠ ɡˊɐɟɝŬɜ əŬɘ ŮŰŬɘɟɘəɎ ɞɛɧɚɞɔŬ, 

əŬɗɩɠ əŬɘ commercial paper (ɓɚɏˊŮ ŭɘɎɔɟŬɛɛŬ 15). Ƀ ɚɧɔɞɠ ɐŰŬɜ ɖ ŬɜŬɔəŬɘɧŰɖŰŬ 

ɛŮɑɤůɖɠ Űɤɜ óôrisk premiumsôô ůŰŬ ůɡɔəŮəɟɘɛɏɜŬ ŰɛɐɛŬŰŬ Űɖɠ ŬɔɞɟɎɠ. 

                                                   ȹȽȷũɅȷɀɀȷ 15 

ȷɗɟɞɘůŰɘəɐ ȾŬŰŬɜɞɛɐ ȷɔɞɟɩɜ ȺŰŬɘɟɘəɩɜ Ƀɛɞɚɧɔɤɜ əŬɘ Commercial Paper  

Source: Joyce et al (2011) 
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ȷɟəŮŰɞɑ ŬɜŬɚɡŰɏɠ ɏɢɞɡɜ ŬˊɞˊŮɘɟŬɗŮɑ ɜŬ Ŭɝɘɞɚɞɔɐůɞɡɜ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɞɡ ˊɟɩŰɞɡ 

ɔɨɟɞɡ Űɞɡ óôQuantitative Easingôô ůŰɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ. ɄŬɟɧŰɘ ůŰŬ ˊɚŬɑůɘŬ ŬɡŰɐɠ 

Űɖɠ ŭɘˊɚɤɛŬŰɘəɐɠ ŭŮɜ ɗŬ ŬɜŬɚɡɗŮɑ ɖ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ ɐ ɛɖ Űɤɜ ɛɖ ůɡɛɓŬŰɘəɩɜ 

ɛɏŰɟɤɜ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ , ɧˊɤɠ ŬɡŰɎ ŮəűɟɎɕɞɜŰŬɘ ɛŮŰŬɝɨ Ɏɚɚɤɜ Ŭˊɧ Űɞ 

óôQuantitative Easingôô, əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ŬɜŬűŮɟɗɞɨɜ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ ˊɞɡ ɏɢɞɡɜ 

ˊɟɞəɨɣŮɘ Ŭˊɧ Űɖɜ ɏɟŮɡɜŬ ɏɤɠ ŰɩɟŬ. Ƀɘ Joyce et al (2011) ɏɢɞɡɜ ŬˊɞŭŮɑɝŮɘ ɧŰɘ ɖ 

ŬɜŰɑŭɟŬůɖ Űɤɜ treasury yields ůŰɞɜ ˊɟɩŰɞ ɔɨɟɞ Űɞɡ óôQuantitative Easingôô ɐŰŬɜ 

ɗŮŰɘəɐ. Ʉɘɞ ůɡɔəŮəɟɘɛɏɜŬ, ɓɟɑůəɞɡɜ ɧŰɘ ɞɘ ŬˊɞŭɧůŮɘɠ Űɤɜ óôgiltsôô ɏˊŮůŬɜ əŬŰɎ 100 

ɛɞɜɎŭŮɠ ɓɎůɖɠ ɚɧɔɤ Űɞɡ Q.E. ɆŮ ɛɘŬ Ɏɚɚɖ ŬɜɎɚɡůɖ ŬɜŬűɞɟɘəɎ ɛŮ Űɖ ŮˊɑŭɟŬůɖ Űɞɡ 

ˊɟɩŰɞɡ ɔɨɟɞɡ Űɞɡ óôQuantitative Easingôô, ɞɘ Daines Tong and Joyce (2012) 

ɓɟɑůəɞɡɜ ɧŰɘ ɞɘ ŮˊɘŭɟɎůŮɘɠ Űɞɡ Q.E ɢɟŮɘɎůŰɖəŬɜ əɎˊɞɘɞ ɢɟɧɜɞ ɛɏɢɟɘ ɜŬ 

ŬˊɞŰɡˊɤɗɞɨɜ ůŰɘɠ Űɘɛɏɠ Űɖɠ ŬɔɞɟɎɠ. ȾŬŰŬɚɐɔɞɡɜ ůŰɞ ůɡɛˊɏɟŬůɛŬ ɧŰɘ Űɞ 

óôQuantitative Easingôô ŮɑɢŮ ɛɧɜɘɛɖ ŮˊɑŭɟŬůɖ ůŰɘɠ ŬˊɞŭɧůŮɘɠ Űɤɜ əɟŬŰɘəɩɜ 

ɞɛɞɚɧɔɤɜ, ɘŭɘŬɑŰŮɟŬ ŬɡŰɩɜ ˊɞɡ ɐŰŬɜ ɛŬəɟɨŰŮɟɖɠ ɤɟɑɛŬɜůɖɠ. Ⱥˊɑůɖɠ ŭŮɑɢɜɞɡɜ ɧŰɘ ɞɘ 

ŮˊɑůɖɛŮɠ ŬɜŬəɞɘɜɩůŮɘɠ Űɤɜ Ŭɔɞɟɩɜ ɞɛɞɚɧɔɤɜ ŭŮɜ ŮˊɖɟɏŬůŬɜ Űɘɠ ŬˊɞŭɧůŮɘɠ. ɀɧɜɞ 

ɧŰŬɜ ɞɘ Ŭɔɞɟɏɠ ˊɟŬɔɛŬŰɞˊɞɘɐɗɖəŬɜ ɢŬɛɐɚɤůŬɜ ɞɘ ŬˊɞŭɧůŮɘɠ. ɇɏɚɞɠ, ɛɘŬ ŬəɧɛŬ 

ɛŮɚɏŰɖ ɔɘŬ Űɘɠ ŮˊɘˊŰɩůŮɘɠ Űɞɡ óôQuantitative Easingôô ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ȸɟŮŰŬɜɑŬɠ 

Ŭˊɧ Űɞɡɠ Bridges əŬɘ Thomas (2012) ŭŮɑɢɜŮɘ ɧŰɘ ŰɧɜɤůŮ Űɖɜ ˊɟɞůűɞɟɎ ɢɟɐɛŬŰɞɠ 

əŬŰɎ 5-13%. 

ȰɜŬɠ ŭŮɨŰŮɟɞɠ əɨəɚɞɠ Ŭɔɞɟɩɜ ŰɑŰɚɤɜ Ŭˊɧ Űɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŬəɞɚɞɨɗɖůŮ Űɞɜ 

ɃəŰɩɓɟɘɞ Űɞɡ 2011 əŬɘ ŭɘɐɟəŮůŮ ɛɏɢɟɘ Űɞɜ ɀɎɘɞ Űɞɡ 2011. ȾŬɘ ůŰɞɜ ŭŮɨŰŮɟɞ ɔɨɟɤ 

óôQuantitative Easingôô ɞɘ Ŭɔɞɟɏɠ əŬŰŮɡɗɨɜɗɖəŬɜ əɡɟɑɤɠ ůŮ əɟŬŰɘəɎ ɞɛɧɚɞɔŬ. ɇɞ 

ɛɏɔŮɗɞɠ Űɤɜ Ŭɔɞɟɩɜ ŬɡŰɩɜ ŬɜŰɘůŰɞɘɢŮɑ ůŮ 125 ŭɘɠ. ɇɞɜ ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2012, ɖ 

ȺˊɘŰɟɞˊɐ ɁɞɛɘůɛŬŰɘəɐɠ ɄɞɚɘŰɘəɐɠ Űɖɠ ɇɟɎˊŮɕŬɠ ŬˊɞűɎůɘůŮ Űɖɜ ŮˊɏəŰŬůɖ Űɞɡ 

ˊɟɞɔɟɎɛɛŬŰɞɠ ɛŮ Ŭɔɞɟɏɠ ŰɑŰɚɤɜ ŬɝɑŬɠ 50 ŭɘɠ. ɇɞ ůɡɜɞɚɘəɧ ɛɏɔŮɗɞɠ Űɖɠ ɀŮɔɎɚɖɠ 

ȾɚɑɛŬəŬɠ ȷɔɞɟɎɠ ɇɑŰɚɤɜ ( ˊɘɞ Ůɡɟɏɤɠ ɔɜɤůŰɧ ɤɠ Quantitative Easing) ŬɜɏɟɢŮŰŬɘ ůŮ 

375 ŭɘůŮəŬŰɞɛɛɨɟɘŬ ɚɑɟŮɠ. ɇɞ ɛɏɔŮɗɞɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ 

ůɢŮŭɧɜ ŰɟɘˊɚŬůɘɎůŰɖəŮ ɛɏɢɟɘ Űɞ 2012 (ŬɜŰɑůŰɞɘɢɖ ɛŮɔɏɗɡɜůɖ ɛŮ Űɞɜ ɘůɞɚɞɔɘůɛɧ Űɞɡ 

Federal Reserve) ůŬɜ ŬˊɞŰɏɚŮůɛŬ Űɖɠ ŮˊŮəŰŬŰɘəɐɠ ŬɔɞɟɎɠ ŰɑŰɚɤɜ. ɆŰɞ ŭɘɎɔɟŬɛɛŬ 16 

űŬɑɜŮŰŬɘ ɖ Ůɝɏɚɘɝɖ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ɇɟɎˊŮɕŬɠ ɛɏɢɟɘ əŬɘ Űɞ 2012. 

H ŰŬəŰɘəɐ Űɖɠ ɛŮɔɎɚɖɠ əɚɑɛŬəŬɠ Ŭɔɞɟɩɜ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ŰɑŰɚɤɜ ˊɞɡ ɡɘɞɗɏŰɖůŮ 

ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ (əŬɘ Űɞ Federal Reserve) ɛŮŰɎ Űɖɜ ŮɝɎɜŰɚɖůɖ Űɖɠ ůɡɛɓŬŰɘəɐɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ɚŮɘŰɞɡɟɔŮɑ əɡɟɑɤɠ ɛɏůŬ Ŭˊɧ ŭɨɞ əŬɜɎɚɘŬ: 
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ü  ɀɏůŬ Ŭˊɧ Űɘɠ ŮˊɘŭɟɎůŮɘɠ Ůɝɘůɞɟɟɧˊɖůɖɠ ɢŬɟŰɞűɡɚŬəɑɞɡ əŬɘ 

ü ɀɏůŬ Ŭˊɧ ŮˊɘəɞɘɜɤɜɘŬəɏɠ ŮˊɘŭɟɎůŮɘɠ . 

Ƀɘ ŮˊɘŭɟɎůŮɘɠ Ůɝɘůɞɟɟɧˊɖůɖɠ ɢŬɟŰɞűɡɚŬəɑɞɡ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ Űɞ óôQuantitative 

Easingôô ŬˊɞŰɏɚŮůŬɜ Űɖ ɓɎůɖ Űɖɠ ˊɞɚɘŰɘəɐɠ Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ. ȼ Ŭɨɝɖůɖ Űɖɠ 

ɕɐŰɖůɖɠ ɔɘŬ ɞɟɘůɛɏɜɞɡɠ ŰɑŰɚɞɡɠ (ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ɇɟɎˊŮɕŬɠ, ɔɘŬ əɟŬŰɘəɎ 

ɞɛɧɚɞɔŬ) ɞŭɖɔŮɑ ůŮ ŬɜŰɑůŰɞɘɢɖ Ŭɨɝɖůɖ Űɤɜ Űɘɛɩɜ. ȼ Ŭɨɝɖůɖ Űɖɠ Űɘɛɐɠ Űɤɜ ŰɑŰɚɤɜ 

ɞŭɖɔŮɑ ɛŮ Űɖ ůŮɘɟɎ Űɖɠ ůŮ ɛŮɑɤůɖ Űɖɠ Ŭˊɧŭɞůɖɠ. ɇɞ ŬˊɞŰɏɚŮůɛŬ ŬɡŰɧ ůŰŬŭɘŬəɎ 

ŮˊŮəŰŮɑɜŮŰŬɘ əŬɘ ůŰɘɠ Űɘɛɏɠ Ɏɚɚɤɜ ŰɑŰɚɤɜ ɛŮɘɩɜɞɜŰŬɠ ɏŰůɘ ůɡɜɞɚɘəɎ ŰŬ ŮˊɑˊŮŭŬ Űɤɜ 

ŬůűɎɚɘůŰɟɤɜ əɘɜŭɨɜɞɡ. ȼ ɛŮɑɤůɖ Űɤɜ ŬůűɎɚɘůŰɟɤɜ əɘɜŭɨɜɞɡ ŬɜŬɛɏɜŮŰŬɘ ɜŬ 

ˊɟɞəŬɚɏůŮɘ Ŭɨɝɖůɖ ůŰɘɠ ŭŬˊɎɜŮɠ: ŬɡŰɧɠ ŮɑɜŬɘ əŬɘ ɞ ɓŬůɘəɧɠ ůŰɧɢɞɠ Űɞɡ 

óôQuantitative Easingôô. Ƀɘ ŮˊɘəɞɘɜɤɜɘŬəɏɠ ŮˊɘŭɟɎůŮɘɠ Űɞɡ óôQuantitative Easingôô 

əɡɟɑɤɠ ůŰɞɢŮɨɞɡɜ ůŰɖɜ Űɧɜɤůɖ Űɖɠ ŮɛˊɘůŰɞůɨɜɖɠ Űɤɜ ŮˊŮɜŭɡŰɩɜ. ɆŮ ɧɚɖ Űɖ 

ŭɘɎɟəŮɘŬ Űɖɠ əɟɑůɖɠ, ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŮˊɘəɞɘɜɩɜɖůŮ ɝŮəɎɗŬɟŬ Űɘɠ ˊɟɞɗɏůŮɘɠ 

Űɖɠ ɔɘŬ Űɖ ŭɘŬɛɧɟűɤůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȷɡŰɧ ůɡɜŰɏɚŮůŮ ůŰɖɜ ŬɝɘɞˊɘůŰɑŬ 

ůŰŬ ɛɎŰɘŬ Űɤɜ ŮˊŮɜŭɡŰɩɜ əŬɘ ˊŬɟɎɚɚɖɚŬ ɓɞɐɗɖůŮ ůŰɖ ŭɘŬɛɧɟűɤůɖ Űɤɜ ůɤůŰɩɜ 

ˊɟɞůŭɞəɘɩɜ. 
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τȢσ ɫʑʈʌʀʍɻʎʈɻʐʅʆʗ ɫʔʝʇʅɻ 
ɀŮ ɓɎůɖ Űɖɜ ŬɜɎɚɡůɖ ˊɞɡ ˊɟɞɖɔɐɗɖəŮ ůŰɘɠ ˊŬɟŬɔɟɎűɞɡɠ 4.1 əŬɘ 4.2, ɖ ˊɞɚɘŰɘəɐ Űɖɠ 

ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ŬˊɏɜŬɜŰɘ ůŰɖɜ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ əɟɑůɖ Űɞɡ 2008 ɛˊɞɟŮɑ ɜŬ 

ɢŬɟŬəŰɖɟɘůŰŮɑ ŬɟəŮŰɎ ɝŮəɎɗŬɟɖ əŬɘ Ŭˊɚɐ, ůŮ ůɨɔəɟɘůɖ ɛŮ Űɞɡɠ ŬɜŰɘůɡɛɓŬɚɚɞɛɏɜɞɡɠ 

Űɖɠ. ȷˊɧ Űɞ Űɏɚɞɠ Űɞɡ 2008 ˊɞɡ ŮɝŬɜŰɚɐɗɖəŮ ɖ ůɡɛɓŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ, 

ɡɘɞɗŮŰɐɗɖəŬɜ ɛɖ ůɡɛɓŬŰɘəɎ ɛɏŰɟŬ ˊɞɡ ˊɟɞəɎɚŮůŬɜ ɏɜŰɞɜɖ Ŭɨɝɖůɖ ůŰɞ ɛɏɔŮɗɞɠ Űɞɡ 

ɘůɞɚɞɔɘůɛɞɨ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ. ȹŮɜ ɡˊɐɟɝŬɜ ˊɞɚɚɏɠ əŬɘɜɞŰɞɛɑŮɠ, ˊɏɟŬɜ Űɖɠ 

ŭɖɛɘɞɡɟɔɑŬɠ Űɞɡ óôȺɘŭɘəɞɨ ȾŬɗŮůŰɩŰɞɠ ɅŮɡůŰɧŰɖŰŬɠôô Űɞ 2008 əŬɘ Űɖɠ óôɀɞɜɎŭŬɠ 

ȷɔɞɟɎɠ ɇɑŰɚɤɜôô Űɞ 2009. 

ȼ ɛŮɔɎɚɖɠ ɏəŰŬůɖɠ Ŭɔɞɟɏɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ŰɑŰɚɤɜ Űɖɠ ɇɟɎˊŮɕŬɠ ŮˊɏűŮɟŬɜ 

ɛɧɜɘɛŮɠ ŬɚɚŬɔɏɠ ůŰɘɠ ŬˊɞŭɧůŮɘɠ əɟŬŰɘəɩɜ, ŬɚɚɎ əŬɘ ŮŰŬɘɟɘəɩɜ ɞɛɞɚɧɔɤɜ. ɄŬɟɎ Űɘɠ 

ˊɟɞůˊɎɗŮɘŮɠ ɧɛɤɠ, ůɨɛűɤɜŬ ɛŮ Űɖɜ ˊɘɞ ˊɟɧůűŬŰɖ ŬɜɎɚɡůɖ ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ Űɖɠ 

ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ (ūŮɓɟɞɡŬɟɑɞɡ, 2012) ɖ óôŬɜɎəŬɛɣɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ɡˊɐɟɝŮ 

ɜɤɗɟɐôô əŬɘ óôɖ ŮɡɟŮɑŬ ɜɞɛɘůɛŬŰɘəɐ əŬɘ ˊɘůŰɤŰɘəɐ ŮˊɏəŰŬůɖ ˊŬɟɏɛŮɘɜŮ ŬŭɨɜŬɛɖôô. 

ȰɜŬɠ ɓŬůɘəɧɠ ˊŬɟɎɔɞɜŰŬɠ ˊɞɡ ŮˊɖɟɏŬůŮ ŬɟɜɖŰɘəɎ Űɖɜ ŬɜɎəŬɛɣɖ Űɖɠ ȸɟŮŰŬɜɘəɐɠ 

ɞɘəɞɜɞɛɑŬɠ ŮɑɜŬɘ ɖ ɏəŭɖɚɖ əɟɑůɖ ˊɞɡ ŮˊɘəɟŬŰŮɑ ůŰɖɜ Ⱥɡɟɤɕɩɜɖ. ũɘŬ ɜŬ ɛˊɞɟɏůŮɘ 

əŬɜŮɑɠ ɜŬ ŬˊɞəŰɐůŮɘ ɛɘŬ ˊɘɞ ɞɚɞəɚɖɟɤɛɏɜɖ ŬɜŰɑɚɖɣɖ ůɢŮŰɘəɎ ɛŮ Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ 

Űɖɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ, ɗŬ ˊɟɏˊŮɘ ɜŬ ŮůŰɘɎůŮɘ ůŰɘɠ 

ŮˊɘŭɟɎůŮɘɠ Űɖɠ ˊɞɚɘŰɘəɐɠ Űɖɠ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ. Ƀ ɓŬůɘəɧɠ ůəɞˊɧɠ əŬɘ 

ɚɧɔɞɠ ɨˊŬɟɝɖɠ Űɖɠ ȾŮɜŰɟɘəɐɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȷɔɔɚɑŬɠ ŮɑɜŬɘ ɖ ŭɘŬŰɐɟɖůɖ Űɖɠ 

ůŰŬɗŮɟɧŰɖŰŬɠ Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ. ũɘŬ Űɖɜ ŮˊɑŰŮɡɝɖ ŬɡŰɞɨ Űɞɡ ůəɞˊɞɨ ŰɑɗŮŰŬɘ 

ůŰɧɢɞɠ 2% ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ Ŭˊɧ Űɖɜ ȸɟŮŰŬɜɘəɐ əɡɓɏɟɜɖůɖ. ɆŰɞ 

ŭɘɎɔɟŬɛɛŬ 17 ˊŮɟɘɔɟɎűŮŰŬɘ ɖ Ůɝɏɚɘɝɖ Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ ůŰɞ ȼɜɤɛɏɜɞ 

ȸŬůɑɚŮɘɞ ɛŮŰŬɝɨ 2010-2012. ɀŮŰŬɝɨ 2010 əŬɘ 2011 Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɐŰŬɜ 

ɛɧɜɘɛŬ ˊɎɜɤ Ŭˊɧ Űɞɜ ůŰɧɢɞ Űɞɡ 2%. ɇɞ 2011 Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɏűŰŬůŮ əŬɘ ɛɏɢɟɘ 

5%. ɀŮŰɎ Ŭˊɧ ŬɡŰɧ ɧɛɤɠ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɝŮəɑɜɖůŮ ůŰŬŭɘŬəɎ ɜŬ ɛŮɘɩɜŮŰŬɘ. ɇɞɜ 

ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2012, Űɞɜ ɛɐɜŬ ˊɞɡ ɖ ɇɟɎˊŮɕŬ ŮɝɏŭɤůŮ Űɖɜ ˊɘɞ ˊɟɧůűŬŰɖ ŬɜɎɚɡůɖ 

ůɢŮŰɘəɎ ɛŮ Űɞɜ ˊɚɖɗɤɟɘůɛɧ, ɞɘ ˊɟɞůŭɞəɑŮɠ ɔɘŬ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɐŰŬɜ ˊɤɠ ɗŬ 

ɡˊɞɢɤɟɐůŮɘ ˊŮɟɘůůɧŰŮɟɞ ůŰɞ ɛɏɚɚɞɜ. Ƀɘ ˊɟɞůŭɞəɑŮɠ ˊɞɡ ŭɘŬɛɞɟűɩɗɖəŬɜ 

ŬˊɞŰɏɚŮůŬɜ əŬɘ Űɖɜ əɡɟɑŬɟɢɖ ŬɘŰɑŬ ɔɘŬ Űɖɜ ɡɘɞɗɏŰɖůɖ Ůɜɧɠ ŰɟɑŰɞɡ ɔɨɟɞɡ 

óôQuantitative Easingôô, ɧˊɤɠ ŮɑŭŬɛŮ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 4.2. 
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Source: Bank of England. 

Ƀ ůəɞˊɧɠ ŬɡŰɞɨ Űɞɡ əŮűŬɚŬɑɞɡ ɐŰŬɜ ɜŬ ˊŬɟɞɡůɘɎůŮɘ ɚŮˊŰɞɛŮɟɩɠ Űɖ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ ˊɞɡ ɡɘɞɗŮŰɐɗɖəŮ Ŭˊɧ Űɖɜ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ Űɞɡ 

2008. ȷɜŰɑůŰɞɘɢɖ ŬɜɎɚɡůɖ ˊɟɞɖɔɐɗɖəŮ əŬɘ ůŰŬ əŮűɎɚŬɘŬ 2 əŬɘ 3 ɔɘŬ Űɞ Federal 

Reserve əŬɘ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ. ɆŰŬ ŮˊɧɛŮɜŬ ŭɨɞ əŮűɎɚŬɘŬ Űɖɠ 

ŮɟɔŬůɑŬɠ ɗŬ ɔɑɜŮɘ ɖ ŮɘůŬɔɤɔɐ Ůɜɧɠ əŬɜɧɜŬ ɔɘŬ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ɛŮ ɓɎůɖ Űɞɜ 

ɞˊɞɑɞ ɗŬ ŬəɞɚɞɡɗɐůŮɘ ɖ Ŭɝɘɞɚɧɔɖůɖ Űɤɜ ɜɞɛɘůɛŬŰɘəɩɜ ˊɞɚɘŰɘəɩɜ Űɤɜ Űɟɘɩɜ 

ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ ŬˊɏɜŬɜŰɘ ůŰɖɜ əɟɑůɖ. 
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                                           ȾȺūȷȿȷȽɃ 5 

ɩʇɻʚʎʅʋ ɾʅɻ ʐʂʉ ɻʊʅʋʇʝɾʂʎʂ ʐʖʉ ʉʋʈʅʎʈɻʐʅʆʡʉ ʌʋʇʅʐʅʆʡʉ ʐʂʏ 

ɬʍʗʌʀʁɻʏ ʐʂʏ ɚɾɾʇʚɻʏȟ ʐʋʑ Federal  Reserve ʆɻʅ ʐʂʏ ɞʑʍʖʌɻʛʆʙʏ 

ɣʀʉʐʍʅʆʙʏ ɬʍʗʌʀʁɻʏȢ 

ɇŬ ˊɟɞɖɔɞɨɛŮɜŬ əŮűɎɚŬɘŬ Űɖɠ ŮɟɔŬůɑŬɠ ŭɘŬɛɞɟűɩɗɖəŬɜ Ŭəɞɚɞɨɗɤɠ: 

× ɆŰɞ 1ɞ
 əŮűɎɚŬɘɞ ŬɜŬɚɨɗɖəŮ ɞ ůəɞˊɧɠ ɨˊŬɟɝɖɠ, ŬɚɚɎ əŬɘ ɞ Űɟɧˊɞɠ ˊɞɡ 

ŭɘŮɝɎɔŮŰŬɘ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Ŭˊɧ Űɘɠ ŰɟŮɑɠ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ˊɞɡ 

ŮɝŮŰɎɕɞɜŰŬɘ ůŰŬ ˊɚŬɑůɘŬ ŬɡŰɐɠ Űɖɠ ŮɟɔŬůɑŬɠ 

× ɆŰŬ əŮűɎɚŬɘŬ 2,3 əŬɘ 4 ŬɜŬɚɨɗɖəŮ ɔɘŬ əɎɗŮ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ɝŮɢɤɟɘůŰɎ ɖ 

ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ˊɞɡ ɡɘɞɗŮŰɐɗɖəŮ ŬˊɏɜŬɜŰɘ ůŰɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ 

əɟɑůɖ Űɞɡ 2008. ɄŬɟɧŰɘ ɖ əɎɗŮ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ŬɜŰɘɛŮŰɩˊɘůŮ Űɖɜ əɟɑůɖ 

ŭɘŬűɞɟŮŰɘəɎ, ɛˊɞɟɞɨɜ ɜŬ ŮɜŰɞˊɘůŰɞɨɜ ŬɟəŮŰɏɠ ɞɛɞɘɧŰɖŰŮɠ ɤɠ ˊɟɞɠ Űɖɜ 

Ůɝɏɚɘɝɖ Űɤɜ ɜɞɛɘůɛŬŰɘəɩɜ ˊɞɚɘŰɘəɩɜ. ȾŬɘ ɞɘ ŰɟŮɘɠ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ɛŮŰŬɝɨ 

2007- 2008 ˊɟɞɢɩɟɖůŬɜ ůŮ ɛŮɘɩůŮɘɠ Űɤɜ Ůˊɑůɖɛɤɜ ŮˊɘŰɞəɑɤɜ Űɞɡɠ 

ůɖɛŬŰɞŭɞŰɩɜŰŬɠ ɏŰůɘ ɛɘŬ ŮˊŮəŰŬŰɘəɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ. ɄŬɟɎɚɚɖɚŬ, 

ˊɟɞɢɩɟɖůŬɜ ůŮ ɛɏŰɟŬ ɔɘŬ Űɖ ŭɘŮɡəɧɚɡɜůɖ ˊŬɟɞɢɐɠ ɟŮɡůŰɧŰɖŰŬɠ ůŰɖɜ 

ŭɘŬŰɟŬˊŮɕɘəɐ ŬɔɞɟɎ. ȷűɞɨ ŰŬ ŮˊɑůɖɛŬ ŮˊɘŰɧəɘŬ ɏűŰŬůŬɜ ůŰŬ ŬˊɞŰŮɚŮůɛŬŰɘəɎ 

əɎŰɤ ɧɟɘŬ Űɞɡɠ əŬɘ ɞɘ ŰɟŮɑɠ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ɡɘɞɗɏŰɖůŬɜ ɛɘŬ ůŮɘɟɎ Ŭˊɧ ɛɖ 

ůɡɛɓŬŰɘəɎ ɛɏŰɟŬ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɛŮ ůŰɧɢɞ Űɖɜ Űɧɜɤůɖ Űɞɡ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ, ŬɚɚɎ əŬɘ Űɖɜ ŭɘŬŰɐɟɖůɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ 

Űɤɜ Űɘɛɩɜ. 

ɆŰɞ ˊŬɟɧɜ əŮűɎɚŬɘɞ ɗŬ ŮɘůŬɢɗŮɑ Űɞ ɛɞɜŰɏɚɞ ɛŮ ɓɎůɖ Űɞ ɞˊɞɑɞ ɗŬ Ŭɝɘɞɚɞɔɖɗɞɨɜ 

ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ ˊɞɚɘŰɘəɏɠ ˊɞɡ ɡɘɞɗŮŰɐɗɖəŬɜ Űɖɜ ˊŮɟɑɞŭɞ ɛŮŰŬɝɨ 2007-2011 əŬɘ 

ůŰɖ ůɡɜɏɢŮɘŬ ɗŬ ˊŬɟɞɡůɘŬůŰŮɑ ɖ ɛŮɗɞŭɞɚɞɔɑŬ ˊɞɡ ɗŬ ŬəɞɚɞɡɗɖɗŮɑ ɔɘŬ Űɞɡɠ 

ůəɞˊɞɨɠ Űɖɠ ŬɜɎɚɡůɖɠ. 

υȢρ ɨ ʆɻʉʝʉɻʏ ʐʋʑ Taylor  
Ƀ əŬɜɧɜŬɠ Űɞɡ Taylor ŬˊɞŰŮɚŮɑ ɏɜŬ ɛɞɜŰɏɚɞ ɔɘŬ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ˊɞɡ Ŭůəɞɨɜ 

ɞɘ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ŬɜɎ Űɞɜ əɧůɛɞ. ɀɏůŬ Ŭˊɧ Űɖɜ ŮűŬɟɛɞɔɐ Űɞɡ əŬɜɧɜŬ 

ˊɟɞəɨˊŰŮɘ ɛɘŬ ɛɏɗɞŭɞɠ ɔɘŬ Űɞɜ əŬɗɞɟɘůɛɧ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ɛɘŬɠ əŮɜŰɟɘəɐɠ 

ŰɟɎˊŮɕŬɠ, Űɞɡ ɓŬůɘəɞɨ ŮɟɔŬɚŮɑɞɡ Ɏůəɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ůŮ əŬɜɞɜɘəɏɠ 
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ˊŮɟɘɧŭɞɡɠ. Ƀ ɞɟɘůɛɧɠ Űɞɡ əŬŰɎɚɚɖɚɞɡ Ůˊɘˊɏŭɞɡ ɔɘŬ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ ˊɟɞəɨˊŰŮɘ 

ɛŮ ɓɎůɖ ŰŬ ŮˊɑˊŮŭŬ ůɡɔəŮəɟɘɛɏɜɤɜ ŬɜŮɝɎɟŰɖŰɤɜ ɛŮŰŬɓɚɖŰɩɜ. 

ɆɨɛűɤɜŬ ɛŮ Űɞɜ əŬɜɧɜŬ Űɞɡ Taylor ɛɘŬ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɗɏŰŮɘ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɧ 

Űɖɠ ɛŮ ɓɎůɖ Űɘɠ ɛŮŰŬɓɞɚɏɠ ˊɞɡ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ůŰɞɜ ˊɚɖɗɤɟɘůɛɧ (ɛɏůɤ Űɖɠ 

ɛŮŰŬɓɚɖŰɐɠ: óôinflation gapôô) əŬɘ ůŰɞ óôoutput gapôô. ɀŮ Űɞɜ ɧɟɞ óôoutput gapôô 

ŮɜɜɞŮɑŰŬɘ ɖ ɡˊɞəŮɑɛŮɜɖ ŭɘŬűɞɟɎ ɛŮŰŬɝɨ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷəŬɗɎɟɘůŰɞɡ Ⱥɔɢɩɟɘɞɡ 

ɄɟɞɥɧɜŰɞɠ ɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ Ŭˊɧ Űɞ ŭɡɜɖŰɘəɧ Űɞɡ ŮˊɑˊŮŭɞ. ȺɎɜ ɔɘŬ ˊŬɟɎŭŮɘɔɛŬ Űɞ 

ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ ɝŮˊŮɟɎůŮɘ Űɞ ŮˊɑˊŮŭɞ Űɘɛɩɜ-ůŰɧɢɞ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ 

ˊŬɟɎɚɚɖɚŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɓɟɑůəŮŰŬɘ ɡɣɖɚɧŰŮɟŬ Ŭˊɧ Űɞ ŭɡɜɖŰɘəɧ Űɞɡ ŮˊɑˊŮŭɞ, 

ŰɧŰŮ ůɨɛűɤɜŬ ɛŮ Űɞɜ əŬɜɧɜŬ, ɖ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɡɝɐůŮɘ Űɞ ŮˊɑˊŮŭɞ 

Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ. ȼ Ŭɨɝɖůɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ ůɖɛŬŰɞŭɞŰŮɑ Űɖɜ ɡɘɞɗɏŰɖůɖ 

ůɡůŰŬɚŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ˊɎɣŮɘ ɖ ɞɘəɞɜɞɛɑŬ ɜŬ 

óôɡˊŮɟɗŮɟɛŬɑɜŮŰŬɘôô. 

Ƀ əŬɜɧɜŬɠ Űɞɡ Taylor ŭŮɜ ŮɑɜŬɘ ɏɜŬ ɛɞɜŰɏɚɞ ˊɞɡ ŮůŰɘɎɕŮɘ ɛɧɜɞ ůŰɞ ɛɏɔŮɗɞɠ Űɞɡ 

Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɀɏůɤ Űɞɡ output 

gap ɚŬɛɓɎɜŮɘ ɡˊɧɣɖ ɔɘŬ Űɖɜ Ɏůəɖůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ Űɘɠ 

ŭɘŬəɡɛɎɜůŮɘɠ Űɞɡ ɞɘəɞɜɞɛɘəɞɨ əɨəɚɞɡ. Ⱥˊɑůɖɠ Űɞ output gap ůŰɞɜ əŬɜɧɜŬ ɛˊɞɟŮɑ ɜŬ 

ŮɟɛɖɜŮɡɗŮɑ əŬɘ ɤɠ ŭŮɑəŰɖɠ ɔɘŬ Űɖ ɛɏɚɚɞɡůŬ ˊɞɟŮɑŬ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ. ɆɨɛűɤɜŬ ɛŮ 

Űɞɜ Mishkin (2007): óô an alternative interpretation of the presence of the output gap 

in the Taylor Rule is that the output gap serves as an indicator of future inflation as 

stipulated in the Phillips curve theoryé that theory indicates that changes in the 

inflation are influenced by the state of the economy relative to its productive 

capacityé productive capacity can be measured by the potential GDPôô. 

ɆɨɛűɤɜŬ ɛŮ Űɞɜ Taylor (1993), ɞɘ əŬɜɧɜŮɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ˊɞɡ 

ɢɟɖůɘɛɞˊɞɘɞɨɜ ŰŬ ɓɟŬɢɡɢɟɧɜɘŬ ŮˊɘŰɧəɘŬ ɤɠ Űɞ ɓŬůɘəɧ ŮɟɔŬɚŮɑɞ Ɏůəɖůɖɠ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŰŮɑɜɞɡɜ ɜŬ ɚŮɘŰɞɡɟɔɞɨɜ ˊɘɞ ŬˊɞŰŮɚŮůɛŬŰɘəɎ Ŭˊɧ Űɞɡɠ 

ŬɜŰɑůŰɞɘɢɞɡɠ əŬɜɧɜŮɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜ ůŬɜ ŮɟɔŬɚŮɑŬ ŮɑŰŮ Űɘɠ ůɡɜŬɚɚŬɔɛŬŰɘəɏɠ 

ɘůɞŰɘɛɑŮɠ, ŮɑŰŮ Űɖɜ ˊɟɞůűɞɟɎ ɢɟɐɛŬŰɞɠ. ɄŬɟŬəɎŰɤ ˊŬɟɞɡůɘɎɕŮŰŬɘ ɖ ůɡɜɎɟŰɖůɖ 

ŬɜŰɑŭɟŬůɖɠ ˊɞɡ ŬˊɞŰŮɚŮɑ Űɖɜ Ůɝɑůɤůɖ ˊɞɡ ˊŮɟɘɔɟɎűŮɘ Űɞɜ əŬɜɧɜŬ Űɞɡ Taylor: 

                                      I t= I*+ ű́* ( t́ ï *́)+ űy*y t                (1) 
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ɄŮɟɘɔɟŬűɐ- ȺˊŮɝɐɔɖůɖ Űɖɠ (1):  ȼ (1) ŬˊɞŰŮɚŮɑ Űɖ ůɡɜɎɟŰɖůɖ ŬɜŰɑŭɟŬůɖɠ Űɞɡ 

ɞɜɞɛŬůŰɘəɞɨ ŮˊɘŰɞəɑɞɡ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ůŰɘɠ ɛŮŰŬɓɞɚɏɠ ůŰɞ ŮˊɑˊŮŭɞ Űɤɜ 

Űɘɛɩɜ (ɧˊɤɠ ŬɡŰɏɠ ŮəűɟɎɕɞɜŰŬɘ Ŭˊɧ Űɞ inflation gap) əŬɘ ůŰɘɠ ɛŮŰŬɓɞɚɏɠ Űɞɡ 

ɞɘəɞɜɞɛɘəɞɨ əɨəɚɞɡ (ɧˊɤɠ ŮəűɟɎɕɞɜŰŬɘ ɛɏůŬ Ŭˊɧ Űɞ output gap). ȺɎɜ ɞ 

ˊɚɖɗɤɟɘůɛɧɠ ɝŮˊŮɟɎůŮɘ Űɞ ŮˊɑˊŮŭɞ-ůŰɧɢɞ ɐ Űɞ ȷȺɄ ŮɑɜŬɘ ˊŬɟŬˊɎɜɤ Ŭˊɧ Űɞ ŭɡɜɖŰɘəɧ 

Űɞɡ ŮˊɑˊŮŭɞ, ŰɧŰŮ Űɞ óôbest responseôô Űɖɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ůɨɛűɤɜŬ ɛŮ Űɞɜ 

əŬɜɧɜŬ ŮɑɜŬɘ ɜŬ ŬɡɝɐůŮɘ Űɞ ŮˊɘŰɧəɘɞ Űɖɠ: ɜŬ ŮűŬɟɛɧůŮɘ ŭɖɚŬŭɐ ůɡůŰŬɚŰɘəɐ 

ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ. ȺɎɜ ɞɘ ŭɨɞ ɛŮŰŬɓɚɖŰɏɠ əɘɜɖɗɞɨɜ ŬɜŰɑůŰɟɞűŬ Ŭˊɧ Űɞ 

ˊŬɟŬˊɎɜɤ ˊŬɟɎŭŮɘɔɛŬ, ŰɧŰŮ óôbest responseôô Űɖɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ůŮ ŬɡŰɏɠ Űɘɠ 

ɛŮŰŬɓɞɚɏɠ ŮɑɜŬɘ ɖ ɛŮɑɤůɖ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ: ɖ ŮűŬɟɛɞɔɐ ŭɖɚŬŭɐ 

ŮˊŮəŰŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. 

ü  ɇɞ Ƚt  ůŰɖɜ Ůɝɑůɤůɖ (1) ŬɜŬˊŬɟɘůŰɎ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ɞɜɞɛŬůŰɘəɞɨ ŮˊɘŰɞəɑɞɡ 

ˊɞɚɘŰɘəɐɠ Űɖɜ ˊŮɟɑɞŭɞ t. 

ü ɇɞ Ƚ* ŬˊɞŰŮɚŮɑ Űɞ ɞɜɞɛŬůŰɘəɧ ŮˊɘŰɧəɘɞ ɘůɞɟɟɞˊɑŬɠ, Űɞ ɞˊɞɑɞ ŮɑɜŬɘ ɘůɞɨŰŬɘ ɛŮ 

Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ əŬɘ Űɞ ˊɟŬɔɛŬŰɘəɧ ŮˊɘŰɧəɘɞ ɘůɞɟɟɞˊɑŬɠ. ȼ 

ɛŬɗɖɛŬŰɘəɐ ɏəűɟŬůɖ ɔɘŬ Űɞ I* ŮɑɜŬɘ: I*= ˊ + r. 

ü ɇɞ ́t- ˊ* ŬɜŬˊŬɟɘůŰɎ Űɞ inflation gap. ɀŮ Űɞɜ ɧɟɞ óôinflation gapôô ŮɜɜɞŮɑŰŬɘ 

ɖ Ŭˊɧəɚɘůɖ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ ůŰɧɢɞ Űɞɡ. Ɇɡɜɐɗɤɠ Űɞ ŮˊɑˊŮŭɞ- 

ůŰɧɢɞɠ ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ɞɟɑɕŮŰŬɘ ůŰɞ 2%. ɇɧůɞ ɖ ɇɟɎˊŮɕŬ Űɖɠ ȷɔɔɚɑŬɠ, 

ɧůɞ əŬɘ ɖ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ɏɢɞɡɜ ɡɘɞɗŮŰɐůŮɘ Űɞ 2% ůŬɜ Űɞ 

ŮˊɑˊŮŭɞ ůŰɧɢɞ ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ˊɞɡ ŮəűɟɎɕŮɘ Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ Űɘɛɩɜ.  

ü  ɀŮ Űɖɜ ɛŮŰŬɓɚɖŰɐ yt ŬɜŬˊŬɟɘůŰɎŰŬɘ Űɞ output gap. ɀɏůɤ Űɞɡ ɧɟɞɡ óôoutput 

gap óô ŮɜɜɞŮɑŰŬɘ ɖ Ŭˊɧəɚɘůɖ Űɞɡ ȷ.Ⱥ.Ʉ Ŭˊɧ Űɞ ŭɡɜɖŰɘəɧ Űɞɡ ŮˊɑˊŮŭɞ, 

ŮəűɟŬůɛɏɜɖ ɤɠ ˊɞůɞůŰɧ Űɞɡ ŭɡɜɖŰɘəɞɨ ȷ.Ⱥ.Ʉ. ɀŬɗɖɛŬŰɘəɎ ŬɡŰɧ ɛˊɞɟŮɑ ɜŬ 

ŬɜŬˊŬɟŬůŰŮɑ ɤɠ: log( ˊɟŬɔɛŬŰɘəɧ ȷ.Ⱥ.Ʉ- ŭɡɜɖŰɘəɧ ȷ.Ⱥ.Ʉ). 

ü Ƀɘ ˊŬɟɎɛŮŰɟɞɘ ű́  əŬɘ űy ŬˊɞŰŮɚɞɨɜ Űɞɡɠ ůɡɜŰŮɚŮůŰɏɠ ɔɘŬ Űɞ inflation əŬɘ Űɞ 

output gap ŬɜŰɑůŰɞɘɢŬ. Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ŬˊɞŰŮɚɞɨɜ əŬɘ Űɘɠ ɞɟɘŬəɏɠ ɛŮŰŬɓɞɚɏɠ 

ˊɞɡ ɗŬ ˊɟɞəɨɣɞɡɜ ůŰɞ ŮˊɑˊŮŭɞ Űɞɡ Ůˊɑůɖɛɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ əŮɜŰɟɘəɐɠ 

ŰɟɎˊŮɕŬɠ ŮɎɜ ɛŮŰŬɓɚɖɗŮɑ ŮɑŰŮ Űɞ output ŮɑŰŮ Űɞ inflation gap əŬŰɎ 1%, ceteris 

paribus. ɇɧůɞ Űɞ ű́  ɧůɞ əŬɘ Űɞ űy ŬɜŬɛɏɜŮŰŬɘ ɜŬ ŮɑɜŬɘ ɗŮŰɘəɎ. 

ũɘŬ Űɖɜ əŬɚɨŰŮɟɖ əŬŰŬɜɧɖůɖ Űɤɜ ůɡɜŰŮɚŮůŰɩɜ Űɞɡ əŬɜɧɜŬ Űɞɡ Taylor, ű́  əŬɘ űy, 

ɗŬ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ɖ ɛɞɟűɐ Űɞɡ əŬɜɧɜŬ ɧˊɤɠ ŬɡŰɐ ŬˊŮɘəɞɜɑɕŮŰŬɘ ůŰɖɜ Ůɝɑůɤůɖ 

(2) ˊɞɡ ŬəɞɚɞɡɗŮɑ ůŰɖɜ ŮˊɧɛŮɜɖ ůŮɚɑŭŬ. 
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ȷɜŰɘəŬɗɘůŰɩɜŰŬɠ Űɞ Ƚ* ɛŮ Űɞ ɎɗɟɞɘůɛŬ: (r + ˊ) əŬɘ ŮűŬɟɛɧɕɞɜŰŬɠ Űɖɜ 

ŮˊɘɛŮɟɘůŰɘəɐ ɘŭɘɧŰɖŰŬ ůŰɖɜ (1), ˊɟɞəɨˊŰŮɘ: 

                         Ƚt= ˊ*( 1+ ű)́ + r - ű́  *́*+ űy*yt                                 (2) 

ɀŮ ɓɎůɖ Űɖɜ (2), ɞɘ ůɡɜŰŮɚŮůŰɏɠ űˊ əŬɘ űy ɛˊɞɟɞɨɜ ɜŬ ŮɟɛɖɜŮɡɗɞɨɜ ɤɠ 

Ŭəɞɚɞɨɗɤɠ: 

ü  ȺɎɜ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ůŰɖɜ ɞɘəɞɜɞɛɑŬ ŬɡɝɖɗŮɑ əŬŰɎ 1%, ŰɧŰŮ 

ŮɎɜ ɧɚŬ ŰŬ ɎɚɚŬ ˊŬɟŬɛŮɑɜɞɡɜ ůŰŬɗŮɟɎ, ɖ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ ɗŬ ˊɟɏˊŮɘ ɛŮ 

ɓɎůɖ Űɞɜ əŬɜɧɜŬ ɜŬ ŬɡɝɐůŮɘ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ əŬŰɎ (1+ ű)́ 

ˊɞůɞůŰɘŬɑŮɠ ɛɞɜɎŭŮɠ. ɀŮ ɓɎůɖ Űɞɜ əŬɜɧɜŬ Űɞɡ Taylor ŭɖɚŬŭɐ, Űɞ 

Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ Űɖɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɡɝɎɜŮŰŬɘ 

ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ ɧůɞ ŬɡɝɎɜŮŰŬɘ Űɞ ŮˊɑˊŮŭɞ Űɤɜ Űɘɛɩɜ. 

ü ɀŮ ɓɎůɖ Űɖɜ (2), ɞ ůɡɜŰŮɚŮůŰɐɠ Űɞɡ output gap ŭɖɚɩɜŮɘ ˊɤɠ ŮɎɜ Űɞ ȷ.Ⱥ.Ʉ 

ɝŮˊŮɟɎůŮɘ Űɞ ŭɡɜɖŰɘəɧ Űɞɡ ŮˊɑˊŮŭɞ əŬŰɎ 1% ŰɧŰŮ Űɞ ŮˊɘŰɧəɘɞ Űɖɠ 

əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɡɝɖɗŮɑ əŬŰɎ űy %. ɇɧůɞ Űɞ űˊ ɧůɞ əŬɘ 

Űɞ űy ŬˊɞŰŮɚɞɨɜ Űɘɠ ɞɟɘŬəɏɠ ɛŮŰŬɓɞɚɏɠ Űɞɡ ŮˊɘŰɞəɑɞɡ Űɖɠ əŮɜŰɟɘəɐɠ 

ŰɟɎˊŮɕŬɠ ŮɎɜ ɛŮŰŬɓɚɖɗɞɨɜ ɞɘ ŬɜŮɝɎɟŰɖŰŮɠ ɛŮŰŬɓɚɖŰɏɠ əŬŰɎ 1%. 

ȼ ŮɟɛɖɜŮɑŬ ˊɞɡ ˊɟɞɖɔɐɗɖəŮ ɔɘŬ Űɞɜ ůɡɜŰŮɚŮůŰɐ Űɞɡ inflation gap ůŰŬ ˊɚŬɑůɘŬ 

Űɞɡ əŬɜɧɜŬ Űɞɡ Taylor ŭɖɚɩɜŮɘ Űɖ ɘŭɘŬɑŰŮɟɖ ůɖɛŬůɑŬ Űɞɡ Ůˊɘˊɏŭɞɡ Űɤɜ Űɘɛɩɜ ɔɘŬ 

Űɖɜ Ɏůəɖůɖ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Ŭˊɧ ɛɘŬ əŮɜŰɟɘəɐ ŰɟɎˊŮɕŬ. 

ȷˊɧ Űɞ 1993 ɛɏɢɟɘ ůɐɛŮɟŬ ɏɢɞɡɜ ˊŬɟɞɡůɘŬůŰŮɑ ŬɟəŮŰɎ ɜɏŬ ɛɞɜŰɏɚŬ ŬɜŬűɞɟɘəɎ 

ɛŮ Űɞɜ Űɟɧˊɞ Ɏůəɖůɖɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɇŬ ˊɘɞ ůɨɔɢɟɞɜŬ ɛɞɜŰɏɚŬ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮˊɘűɞɟŰɑɕɞɜŰŬɘ əɡɟɑɤɠ ɛŮ Űɞ óôinterest rate forecastingôô. 

ȹɖɚŬŭɐ ɛŮ Űɖ ŭɘŮɝŬɔɤɔɐ ˊɟɞɓɚɏɣŮɤɜ ɔɘŬ Űɖɜ Ůɝɏɚɘɝɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ, ɧˊɤɠ ŬɡŰɐ ˊŮɟɘɔɟɎűŮŰŬɘ Ŭˊɧ ŰŬ ŮˊɑůɖɛŬ ŮˊɘŰɧəɘŬ Űɤɜ əŮɜŰɟɘəɩɜ 

ŰɟŬˊŮɕɩɜ. 

ɀŮɘɞɜŮəŰɐɛŬŰŬ Űɖɠ (1) ɧůɞɜ ŬűɞɟɎ Űɖɜ ˊŮɟɘɔɟŬűɐ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ: Ƀ əŬɜɧɜŬɠ Űɞɡ Taylor ůŬɜ ɛɞɜŰɏɚɞ ˊŮɟɘɔɟŬűɐɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ɛɘŬɠ əŮɜŰɟɘəɐɠ ŰɟɎˊŮɕŬɠ ɏɢŮɘ ɡˊɞůŰŮɑ ŬɟɜɖŰɘəɐ əɟɘŰɘəɐ ŭɘɧŰɘ ŬˊɞŰŮɚŮɑ 

ɏɜŬ ɛɞɜŰɏɚɞ ˊɞɡ ɛˊɞɟŮɑ ɜŬ ɓɔɎɚŮɘ ŬˊɞŰŮɚɏůɛŬŰŬ ɔɘŬ Űɖɜ ˊɞɟŮɑŬ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ɧˊɤɠ ŬɡŰɐ ŮəűɟɎɕŮŰŬɘ Ŭˊɧ Űɞ Ůˊɑůɖɛɞ ŮˊɘŰɧəɘɞ, ɛɧɜɞ ɛŮ 

ɢɟɐůɖ ˊŬɟŮɚɗɞɜŰɘəɩɜ ůŰɞɘɢŮɑɤɜ ɔɘŬ Űɘɠ ŬɜŮɝɎɟŰɖŰŮɠ ɛŮŰŬɓɚɖŰɏɠ. ȺɑɜŬɘ ŭɖɚŬŭɐ 
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ɏɜŬ óôbackward looking modelôô Űɞ ɞˊɞɑɞ ŭŮɜ ŬɜŬŭŮɘəɜɨŮɘ Űɖ ůɖɛŬůɑŬ Űɤɜ 

ˊɟɞůŭɞəɘɩɜ ůŰɖɜ ŮəŰɏɚŮůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȷəɧɛŬ ɏɜŬ ɛŮɘɞɜɏəŰɖɛŬ 

Űɞɡ əŬɜɧɜŬ Űɞɡ Taylor ɏɔəŮɘŰŬɘ ůŰɞ ɔŮɔɞɜɧɠ ɧŰɘ ŭŮɜ ŮɑɜŬɘ ɏɜŬ ŭɡɜŬɛɘəɧ ɛɞɜŰɏɚɞ. 

ȼ ɛɞɟűɐ Űɞɡ əŬɜɧɜŬ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ Űɖɜ ŬɜɎɚɡůɖ ůŰŬ ˊɚŬɑůɘŬ ŬɡŰɐɠ Űɖɠ 

ŮɟɔŬůɑŬɠ ɚŮɘŰɞɡɟɔŮɑ ɛŮ ůŰŬɗŮɟɞɨɠ ůɡɜŰŮɚŮůŰɏɠ ɔɘŬ Űɞ output əŬɘ Űɞ inflation gap 

əŬɘ ůŰŬɗŮɟɧ ŮˊɑˊŮŭɞ ɔɘŬ Űɞ ŮˊɘŰɧəɘɞ ɘůɞɟɟɞˊɑŬɠ. ɄŬɟɎ Űɘɠ ˊɟɞŬɜŬűŮɟɗŮɑůŮɠ 

ŬŭɡɜŬɛɑŮɠ Űɖɠ Ůɝɑůɤůɖɠ (1) ɔɘŬ Űɖɜ ˊŮɟɘɔɟŬűɐ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ŭŮɜ 

ɏɢŮɘ ˊɎɣŮɘ ɜŬ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ůŮ ˊɞɚɚɏɠ ŬɜŬɚɨůŮɘɠ Ŭɝɘɞɚɧɔɖůɖɠ əŮɜŰɟɘəɩɜ 

ŰɟŬˊŮɕɩɜ əŬɗɩɠ ˊɟɞůűɏɟŮɘ ɏɜŬ əŬɚɧ ɞɟɧůɖɛɞ ˊɞɚɘŰɘəɐɠ.  

ɄɟɞŰɞɨ ɞɚɞəɚɖɟɤɗŮɑ ɖ ˊŬɟɞɡůɑŬůɖ Űɞɡ əŬɜɧɜŬ Űɞɡ Taylor ɧˊɤɠ ɗŬ 

ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ɔɘŬ Űɞɡɠ ůəɞˊɞɨɠ Űɞɡ əŮűŬɚŬɑɞɡ Űɖɠ ŬɜɎɚɡůɖɠ ŬɡŰɐɠ Űɖɠ 

ŮɟɔŬůɑŬɠ, ɗŬ ˊŬɟŬŰŮɗɞɨɜ ɛŮɟɘəɏɠ Ŭˊɧ Űɘɠ ˊɘɞ ůɖɛŬɜŰɘəɏɠ ŬɚɚŬɔɏɠ ˊɞɡ ɏɢɞɡɜ ɔɑɜŮɘ 

ůŰɞɜ ŰɞɛɏŬ Űɖɠ ɏɟŮɡɜŬɠ ŬɜŬűɞɟɘəɎ ɛŮ ŰŬ ɛɞɜŰɏɚŬ ˊŮɟɘɔɟŬűɐɠ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ. ɆŮ ɧŰɘ ŬűɞɟɎ Űɖɜ ɛŮŰŮɝɏɚɘɝɖ Űɖɠ Ŭɟɢɘəɐɠ ɛɞɟűɐɠ Űɞɡ əŬɜɧɜŬ Űɞɡ 

Taylor ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ Ůŭɩ, ˊɞɚɚɏɠ űɞɟɏɠ ˊɟɞəŮɑɛŮɜɞɡ ɞ əŬɜɧɜŬɠ ɜŬ ŭɩůŮɘ 

əŬɚɨŰŮɟŬ ŬˊɞŰŮɚɏůɛŬŰŬ ɔɘŬ Űɖɜ ˊɟɧɓɚŮɣɖ Űɖɠ əɑɜɖůɖɠ Űɤɜ ŮˊɘŰɞəɑɤɜ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ Űɞ ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ůŰɖɜ Ůɝɑůɤůɖ (1) 

ŬɜŰɘəŬɗɑůŰŬŰŬɘ Ŭˊɧ Űɞ ŬɜŬɛŮɜɧɛŮɜɞ ŮˊɑˊŮŭɞ ɔɘŬ Űɞɜ ˊɚɖɗɤɟɘůɛɧ. Ⱥˊɑůɖɠ, ɜɏɞɘ 

əŬɜɧɜŮɠ ɔɘŬ Űɖɜ ˊŮɟɘɔɟŬűɐ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɏɢɞɡɜ ŭɖɛɘɞɡɟɔɖɗŮɑ. 

ȷɜŰɘˊɟɞůɤˊŮɡŰɘəɧ ˊŬɟɎŭŮɘɔɛŬ ŬˊɞŰŮɚŮɑ ɞ óô Ɂɏɞɠ ȾŮɡɜůɘŬɜɧɠ ȾŬɜɧɜŬɠôô ˊɞɡ 

ˊɟɞůŮɔɔɑɕŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ɛŮ Űɖ ɢɟɐůɖ ůɡɜŬɟŰɐůŮɤɜ ŮɡɖɛŮɟɑŬɠ. Ʉɘɞ 

ůɡɔəŮəɟɘɛɏɜŬ, Űɞ ɛɞɜŰɏɚɞ Űɞɡ óôɁɏɞɡ ȾŮɡɜůɘŬɜɞɨ ȾŬɜɧɜŬôô ůŰɞɢŮɨŮɘ ůŰɖɜ 

ŮɚŬɢɘůŰɞˊɞɑɖůɖ Űɖɠ ŬˊɩɚŮɘŬɠ ŮɡɖɛŮɟɑŬɠ ˊɞɡ ˊɟɞəɨˊŰŮɘ Ŭˊɧ ɛŮŰŬɓɞɚɏɠ ůŰɞ 

ŮˊɑˊŮŭɞ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ əŬɘ Űɞɡ ȷ.Ⱥ.Ʉ. ɇŬ ˊɘɞ ˊɟɧůűŬŰŬ ɛɞɜŰɏɚŬ ɔɘŬ Űɘɠ 

əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ɞɜɞɛɎɕɞɜŰŬɘ óôDynamic Stochastic Equilibrium Modelsôô. ɇŬ 

ůɡɔəŮəɟɘɛɏɜŬ ɛɞɜŰɏɚŬ ˊŮɟɘɔɟŬűɐɠ Űɖɠ ˊɞɚɘŰɘəɐɠ Űɤɜ əŮɜŰɟɘəɩɜ ŰɟŬˊŮɕɩɜ ŭɑɜɞɡɜ 

ɏɛűŬůɖ ůŰɖɜ ŮɝɎɟŰɖůɖ ˊɞɡ ɡˊɎɟɢŮɘ ɛŮŰŬɝɨ Űɤɜ ŬˊɞűɎůŮɤɜ ˊɞɚɘŰɘəɐɠ Űɞɡ 

ˊŬɟɧɜŰɞɠ Ŭˊɧ ŬɓɏɓŬɘŬ ɛŮɚɚɞɜŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ. ɄɟɧəŮɘŰŬɘ ŭɖɚŬŭɐ ɔɘŬ 

ŭɡɜŬɛɘəɎ ɛɞɜŰɏɚŬ ŰŬ ɞˊɞɑŬ ŮůŰɘɎɕɞɡɜ ůŰɖ ůɖɛŬůɑŬ Űɤɜ ˊɟɞůŭɞəɘɩɜ ɔɘŬ Űɖ 

ŭɖɛɘɞɡɟɔɑŬ ŬˊɞŰŮɚŮůɛɎŰɤɜ ɛŬəɟɞɞɘəɞɜɞɛɘəɐɠ ˊɞɚɘŰɘəɐɠ. ɄŬɟɧŰɘ ŬɜŬɔɜɤɟɑɕŮŰŬɘ 

ɧŰɘ ŰŬ ˊŬɟŬˊɎɜɤ ɛɞɜŰɏɚŬ ɛˊɞɟŮɑ ɜŬ ˊŬɟɎɔɞɡɜ əŬɚɨŰŮɟŬ ŬˊɞŰŮɚɏůɛŬŰŬ ůŰɞ ˊŮŭɑɞ 

Űɖɠ ˊɟɧɓɚŮɣɖɠ Űɤɜ ŮˊɘŰɞəɑɤɜ Űɤɜ əŮɜŰɟɘəɩɜ ŰɟŬˊŮɕɩɜ, ɖ ŮɟɔŬůɑŬ ŬɡŰɐ ɗŬ 




