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B - : Committee Decisions and Monetary Policy Rules (5/5/2017)
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W= : Monetary Policy Expectations and Surprises (17/4/2017)
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B = : The Low Level of Global Real Interest Rates (31/7/2017)

investment )f"“ declined,

Federal less"SC potenml‘ﬂwtﬂ' qulllbrmm
period U pressure
saviny nlted
rowth post- “““gs two yields

Reserv
including .S percent a\cmgc Fnrelgn rate
monetary factors l1kely natural €merging
contributing suggest CTiSiS earlier gy fNANCIAl

level 0Nt some iy galling - firms
low S Jabor well & real % increase
past . pace force

Stat.
account
mf‘]l:lc'lun }‘OI:(); tere Stuucll deficit

ade spillovers
refl factor  lower central dl;?:hlllmﬁg
observed basis trend shown many most " time

market more arour
developments both over demand current

rates Points oductivity Prior one half
demographics saving
weighing l()bﬂlt?lid?“q economy glut
decline economies widespread
economic increased

Number,

during

TR BEE 2FEIRE FIRFFEFRARES 21 5 H
AR~ 2x-m[Rz]e “’%‘”} Mg g

fri ERRMEF T F -2 FHAEOMALF A A EHE > GERRRS

B FRrR2AFEE O (ARBAFRIEF L ) DRy LY - &
TR h2nres o3 4P TAEE L [Ble ) 405 2

iﬁ]ﬁﬂ%i@&%ﬁ\ FApE T AL AR E A ED K PR g Nk o
7 e gr 8 ) HURE o B ML AMr £ S F AR T i (P

>
¥
s
1

AT h’5~g%%ﬁ&ﬁ%%324ﬁﬁﬁﬂ’%7%5%%ﬁié4“’
RN [RT ]od 27 R § LT A PRI BRSO B AR

2
AR AEL A R REPTRIT A A P FL R BmE ol FERRGE AEL T S
ERRFAT SR R ARL L TR M F SR AT MRT AT f PR F L Lehi e



(a T 4R AT =men 2017 & 9% 15 p

BANK OF COMMUNICATIONS HONG KONG BRANCH

W=z : International Effects of Recent Policy Tightening (19/4/2017)

Economic g divergence
continied  chanuet

pollcy actions growth l“:““’ll’l'l
noticeably

Recent Fedmlhghtenmg years

positions  111211Y capital smaller | I S

rts Course reason FEmain yigy r::e:as
levels well through wep PrOSPeS bond  exchange

GDP  highly accommodative tntrum some ,
f crisis  more  demand strong Fed's
ocs prices against o easing ral

ulﬂatmn likely EMES“S"“"
_] Orel Fo\lc;mmrﬂ
conditions
account output fami during
o confidence ongoing a","e;"&o,l EME dOllar taper
wndesirable While normalization market policies |
yields — @Ven gl oveps  removal higher
l b lbanks“bﬂd Bank experienced
globa - financial mportant
mitigate radin b
expansion, - AFEs central ooy economy

appropriate , commodation major

econ()m]es underlying ik

expol

W I : Government Policy and Labor Productivity (6/7/2017)
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An Assessment of Financial Stability in the United States (27/6/2017)
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