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of Exchange Rate Pass-Through,” National Bureau of Economic Research, Jun.
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2 Hauser, Andrew (2023), “Looking Through a Glass Onion: Lessons from the 2022 LDI Intervention,” Speech,
Bank of England, Mar. 3.



o FERAT RO E

=

(—) BReftt

EF9H 23 H > EEMBERARMBORIEUT R » FEIAEBERAR B

F9H 28 H > BIFEIEFEEIRRESFFEM BRI N R B ER - KR TE
iEEE s (QT) WMREMEE 20 FHIPL EREAE - BT

| R E4ES - FERTRETHI B 10 H 6 HE@ME (MR EF

800 {EH:8% ) » BIEE B 10 H 31 HE MR EELURG - AX
ST B A A (AR A RIS FE AR B A ([8] 3) > #e— B 3 & i [E]
TEHHERF R AR AR 2 -

- IEPREREE 20 FHILLESEA R  EERTI EE O H 8HE 10 H 14 H
HEIREREE 20 FHILL BB (R FEARAY 193 (B985 ) BEERRE
ETRRFY > SR BB B BUE 2 78 S 3 I BB R 2 R ] -

B 3 AHEEERERELRER - ARIEER TR E & AR BIE ER AR

" Z[HH(maturities) =™ HEE(sales)

O

ERIARE © Hauser (2022)



(=) B

4 Ef9 A 28 HERITERM ARBENE - REAFHENREER TF

GBP/USD

1.50 -
1.45 -
1.40 -
1.35 -
1.30 -
1.25 -
1.20 A

{TEATHIERERR - KEAE (FPlERR) JEANRESE
g (& 4)

2022/9/28: & W+ =7 # ip#k (2010 #=100)

FRRT FAL G \

—EBHE AT ()
——BIS#E #NEER(+ #)

1.0733 | 1.0889

1.15 -
1.10 -

1.05

©@27) | (9/28)

2022/9/1 2022/9/8 2022/9/15 2022/9/22 2022/9/29

%

6.0 -

55 A

50 A

45 A

40 A

3.5 A

3.0 A

2.5 -

2.0

2022/9/28: 5 R+ (77 #
ARNERFERAF

R
|
| \

‘fl
i
g1

FE2EE o
— 7 W10E # o i

ER20# Hp o
—— ® R30EF P o f

%1
7
F 7
7

?
7
=
f

&
&
&

2022/9/1 2022/9/8 2022/9/15 2022/9/22 2022/9/29

ERIACHE ¢ Bloomberg

99

98

97

96

- 95

94



(=) B TEARFHZE L

1. B9 H 28 HILER T34 2 HriEiie

(1) BFETE BE A BRI 2% - S EREEERE P PRR
SHBCE A R EASERIE R R - — BIEIE T B A7 - RS AT B e FH 25
K ERTEHE PR B4

(2) FEERAT Ry Rl RS e A HAR - MR ERE 20 £ E
EAE N

(3) ARRA-TARE MR SRR CHEIE - JEEA TR TR (11/3) FERRER
IR e BURLEUT RS AOE < 0 8 B A EETTTRE
AEEEINETLE, > BLURHERZ [EEE £ 2% 2 P HAME -

2. B9 H 29 HHEERITE RS Pill Z 84

(1) AR A TR ST 7 2 BT 1 SRR E FR G > Rk e DL BB R 5
Rr@ i BT A EZEBEER  WEEEEHH IR B4 -

(2) AXFTHE "HEHE (temporary )y K " #FEHE (targeted) - NIHEZ
RV ESEMIEERBOR LA -

(3) —HIEEIATE L5 SO R TINERT TS - ST B R TS 2R
FEARE At A i 4 18 Z tEa T Pill RIS S8 R 9T AE IR 0T S8 (not

il

in a race to tighten policy ) °

3. B 10 A 15 HHEER9L{ 7488, Andrew Bailey 2 JE = s

(1) EWBERGHERZERBERA R EHYERE EOEREZ BIE S 55—
JiTE > RiiRE i B RS ket ik » I e fiiigflR 2 3
—FrE/KAEZ EHE -

3 Pill, Huw (2022), “Recent Developments in the Economy and Markets,” Speech, Bank of England, Sept. 29.
4 Bailey, Andrew (2022), “Monetary Policy and Financial Stability Interventions in Difficult Times,” Speech,
Bank of England, Oct. 15.
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5 Hauser, Andrew (2022), “Thirteen Days in October - How Central Bank Balance Sheets can Support Monetary
and Financial Stability,” Speech, Bank of England, Nov. 4.
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6 Milliken, David, (2022), “S&P Cuts UK Rating Outlook after Tax Cut Plan,” Reuters, Oct. 1.
7 Milliken, David, (2022), “Fitch Cuts Outlook for UK Rating to 'Negative' from 'Stable',” Reuters, Oct. 6.
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Financial Stability Report, Apr.
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