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%o B b ST REAF EBAR L 0 T ing P 45 AR E R K
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ITHFE AFL SRRy @ROFFEREA LR ¥
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kR iBiE -
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o LRSI RHERE RERFENEL S TR S
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BPEABA LRG> R ) 23] A23 S > 4o PR F2 Fed
W2 FAA LR FEMERE 7547 3 NYCB Fla Kar 3
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risk) 22— > ® % ®p ¥£7 # & (Commercial Real Estate, CRE ) # ¥ it
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0

EF AE 4 260 ERERFYEBAEoF - KA
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Bank ){z p-FDIC 5 30 &2 & {o % — 417 15| B 4p B <973 %28 £ (Deposit
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2008 & >3k & f 5 #8150 < #5006 §% £ f=( monetary dominance )
PR o B b X Ee AT o FCRRE F e s 0 @k SR 6
bR aFF BRI AL R pd BRI T p e g
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(independence ) ~ "% My R¥F L FenFIp o A TR IR o F F &
Fdpd o Pro RAET 2L bk > @ BLF ROk T A 51 BE il &
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BoAHAE AT L AE (2021) FHEL B~ R A 28 (2023)
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5 172 A oy B FeAT
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HRg b MR G MR Kl g P B B b ek 7 KRR
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* % i (credit premia ) £2 7 s 4% B (liquidity premia ) % = 2_ % (2008
E£QT TR R FBAS AR )L THE SR 'Elxiii;‘"g S
FEERDFHT G L Fha 2 REHFESFH B FRET G H
EIEE - ERBEHE o LA R RY AR .

PELEFHSLEARREE TR (P AARFLETAL G4
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£ TR AP B> AR AT SRS 2L BRER
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PIERAEWI LR L FoTRE Rk 2 & B & T (financial
instability ) cHgE & B AT > KGR STi B SRR BT RE o F B2t
1 FRCR 2 ok JETRAR L REE e LB QE R 0 i
/ﬁ;ﬁj’xiﬁﬁﬁw; S de o plth o 2n R QE%%@%{%-&;{’?J}?}}%’J

Taf Benirh d —Eisdd iﬁ ( market maker of last resort )
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g2 & A% >3 § 0 (alittle stodginess at the central bank is entirely
appropriate )
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