Federal Reserve System

%%581 T - S3HM - A2

HA 28

22} A2|OMH A E (https://koreabest.org)

2t AL The American Newspaper (https://americannewspaper.org)

2P 71&: 20269 6 27Y



KoreaBest - The American Newspaper

xr
I
ol

I

=HAE S

I

10

0=

=2}

-2. 2419130

|, 1271 A/ F 2

9

Y=H|Y, O[At

gl

T, 2| Z/RRP

5HO| 2}
=2 Lo

Hl=, OMO,

=
s

’

Al &2l =4

i

|
1o

SIZHE, AY]s

’

HAAEZIE

o
=

- 8. 27| Al2l: 2008 28%17], 2219, QIE 0|8 S5, 132| Altf

-_=
1jo

| 7IZ80[Ct JeiA

d
210

o
2 7
oo
o8%

o 32
a N 2

N
=
cisat, d12)n

o

[
=
S

2|, 38271 W Ald2l 2

M2 23AIA

2l et

O[2[2, A 7|52 &

H

%I-

o=z

Federal Reserve Systeme $HZ&

HIAE, =

012 ez

A AEIS| 28| S8410|1, E|=52(Q] 7

=897 Tof

SH

ou
oy
Nk
Bl

of gzl 282 0l= =

Sb7| T2

2 4

HIE3

=
.

4|

Fele! 712027 2L

Al
=]

=20 o
H, OdT'_‘E %E

X

St L2 M| 7|,

At
(=}

w7t

St
=

f

EECE

=]
=2

E:

.I

Ea

TAAIZL E2 Al

’

oF
—
o 7|22 A AR 2ts] H2] 5o

| el Ch2 3

el

o AY 7|2

toH, 27| Toll= 22t

IAFOf 201

(@)
[

1 LS 0] OALZ]

i3
il
ofu

ol

XM

ol

T

oF
!

ol
o

N



KoreaBest - The American Newspaper

xr
I
ol

I

HIAIE &

NE
10
Bl

I

0j2

’

Li2tict.
ALEHZ2 BHZ| D

t

2022-26

=
=

QIE2fold- 272
ixicizE e

HO= 2=

SHE]

=
=
=
[=h=]
T

2008/2020
QE- 213t
EETH

E

1935
oz Zerst

i

=

o

Ct. O] L2OME 22 =410] ol =22

ez}
PON

1913
Federal Reserve AEOMC 25}

10| Bt= K|

A
o

4

Lt2t2} otL|2t, $1717f HHEE wyofct
™A

t

=

organ 1A HZ &4
[=]

g A0l |0|7| /% sEAg =27t A

1907

o] EHYRET|

=

=

H=Al 29| ZH|50| 20 Es

=
.
10|

b B — M |
(]

A A 2| BHA| —

Ap2d orad
1873/1893
1201.19134
A

Al A= O[O ZCt.
8 | Eof tigt 2410] ZARACt. A=2iM O|=

27

o

—

1836
)
g2 3

H

7o}

2.2 1913H0| A

cr2sl A= w20 o2zt

19M|7] Bl=

o
=

|

0l

1160

2t
(=}

M2 2p2A|

Cf. J22fLt A #27F AR

=
£ %

1o B2 {7

ol J.P.

o
=

CHE A2 A7 | U

=
S

HA|

—

o

1412

A

J.P. Morgan

747t A
Pis 252 S26l AYEHA = ZE=2 0|0 KT 2F st [2].

=]

=
S

|
FO|

— =
-l
02

:'

L=
uld

Morgan
1907



KoreaBest - The American Newspaper

1

BIAI= S8

I

0j2
1913

ar

= 1271 A

stmoz

N

CH1].

I

—

o

HEe At A

t71 2lsH

o

As

c Pz

o2

5]

ol
NH
Bl

)

New York Fed
SOMA-ZIHA|ZZ2F AlsH

_{

)
|

Z2IAE

S
N

NS D.C./ B3|
FOMC
el A ZE BY 2

Board of Governors

[

H

seeuEA A |

A9 3H 2 4= 24

2 Federal Reserve Bank

[‘

)

2E - 2AAIY
2to|02| €&-MMF-2| =

="
I

ol

=i,
[=]

NH

H

A=

[

Ho
0J

Il
of

ol
o
£
I
i

gl

3

S
er

|7t 20

=)

CH2 20| otuet, 2

S|
=2

o
[

=APS|
(e}

=

HOICt. IetM A&l =

—

19134 Federal Reserve ActC}. O] He HE9

tel ES 7h

[
2

—

= 0fed

=)

T

ol
§0[Ct.

o

—

—

A

k=)

o120l ¥ 27}

9

A=

Ho

oEio] 3

Board of Governors

IC}. OlAtel= S2t

O|A}S

o}
=}

| S

|

Board of Governors



KoreaBest - The American Newspaper

-

I
ol

I

HIAIE &

NE
10
Bl

I

0j2

A

E20

HEL, A[ZEL, M2

E, oS

o

HAFAA[E], e

’

A

OJL{ofiZ= 2

AlgZA| M|

SYSY HERHI=Z A E ANOIC}

A

‘0] OfHet M= &

FOMC= =el2t S7HAl

=
=

Federal Open Market Committee,

ZHAI

FOMC2t

mSHE ELELEQL MIA| €Al

FOMC2| Z|A|0f ct2t System Open Market

0| 2201 220|C}, FEHZE2| Markets Desk=

A1E

Account(SOMA)S

STt A Y22 @1 FOMCO|A

Of7te &2 wEHE02t2 = & UGt [8].

H

110

=
=

BT, AYo| 2R =

21
=2

2382 a2|’t BHI=Z Olsst=

. ofo
< R~
R & om
ohu W ro
N 3 of
<
A
’r L_._ee w:lu
N @
FA RS m_
~a < o
T
A
WM H oo
T m e
- -
T T
o o 1o
oy ® ©
A
4
g & wm
a _n_u_n._ g
N & &
T g o
ro = o
] (@]
A
Bo
U T0 0
S g W
e W=
Hr

ol




|= SIYEHAE SN KoreaBest - The American Newspaper

FOMCE 7|33 2| SEYSE 3.50%-3.75% 2 RA|517|2 2431, 225 2H=5
Ol 2|2 0| 21M 2492 7|E 2[4l FOMC 20|t} [5].

20
N
i
20
>
gﬂ
s
o
N
ug
g

D = o
SHAZZRA S AL E0F =I5 E RE
BhAIZZALS FYH0| SHAIZOIM SUS AR FHUETCH AF0| IS At 0= 2t0| 28 HZl0)

Alg&H| M A AE HA|9| FHZ0| SO{UE HY|ze| ds=0l 2
SdS AU |HE tiaS AMFASH| 2B 2H|50| 21 73540[ o EfO|EsRICH

AgEdae dg2 ot b Zet 7tAet 7|92 HEO| 2 Y AZHE AA| 4= oM
AUE0| HEE 'E'2 UHSO| A= Ozits 2L, 28 AL oA Z2H2t 754 22| flof £0|= SY2Y
Fajjct. 2¢Ol thES 5t UZHO50] 47|22 29 2F A2t HAlY rede Heshs 7|=2= SHIS0IH

S| RACE O] A0 M HES FH|Z2 Yotez F2|E
= S OL=C}. Interest on Reserve Balances(IORB)=
Ct. ON RRP= HL|OITHE S H|23d T A g EAFAL0| A HEFEO|

2shstct 80182} standing repo facilitys 54 AER|A Wf AMCH

ol

il

5

’

2026'F 68 182 AlAE FOMC &l X|A|l= mEUE Desk0f| SEHL| 7A|IS fI8t SHAIZZR2S 2|A|
J 6004

standing overnight repo rate 3.75%, ON RRP offering rate 3.50%, ON RRP 7H2jAC et 2l st
= E A AIZUCL [6].

N

’

—_

=/| 20| AFC=EE SHEE ASotl B2 aS Yele ACt HYAIos Hel=nt w20
2 HE £ UR|BH 27| Wofl= 2 A Fad A2 20ttt LIZH0= primary
credit, secondary credit, seasonal creditO] Y2, O|= 7| &2 AXMO|Lt AAHH 2323420 T2t FEEICt

5. CHACHZE H3: QE, QT, 2|3 Z56h 242 3|7



0= U EHA s SEEA KoreaBest - The American Newspaper

- ™ e ™
At Assets 224 Liabilities
=22} Treasuries 28 X |2
MBS = =3} Federal Reserve Notes
q
SOILB| 2 TS MEE LAY TGA
2|8k ARN-T|EF Rp4E =2 ZZ ON RRP
\. J \. J/
[ QE:N‘.‘.’T—--’.-.‘-HIE.‘T—'%UI%EHJ ( QT: 27|48l — g — /sS4 ‘é.“—'a

0% 4, HF YRR ES AHA 2 22Y-MBSS} 3 & 2H|2-S3HTGA-SE 2 PAEIC

Of Zp4tof| 2 0|= =2, MBS, thZ, 2 50| QICt. 220f= Federal Reserve Notes, 28 X|g&H|=,
eI | (TGA) Aef L S0| QUCt HZFO0| Z2HE AHH 20| 510 SA|0f 28 FH|Z0|2t= F217

StCh 2™ QE= '=2 el = BB 'SYSYO| V(A ME AMHA 23 2H|Za2 2HECHE BEF0| O
StCt

oX r|r

—_

A
Z
(s}

20269 6& 25¢ 37HE H.4.1 At=0|| =™ 2026'F 6¥ 24Y 7|& 2& HYUSH2Ye| ZAtitE
7,3569 Z2{QiCt Oli= G2} 0|F Z45|AR|2 0245] 20084 0|23 H|D5HY 04 2 FRo| ZAS
CHRHZECE (4],

Quantitative Easing, & YA tst= I 2|7 A2 2= A7 HEA
A7 =42t MBS 52 CHE OisH0] 7|22t fleZe|0|dsS £$—E Z2H0|C} QEQ| &22t= Y| 7t 2=

=] o

Ofatiet o~ QUCH A, 7|ZIZ2|0|H S H3 75 elS Y& S, AR A0 T QRMAE Cidl o 9| glst
ALt AES REBICE AR, SYSYO| 7|2 ety S 7AIY Aolets =S FC0 SR, A0
Zoleds Ul w=dS Alsoll 714 £ 7|sS 2=AZC

. —_ —_— = A
QT: 283120 22T REH B4
Quantitative Tightening, & Y712 AF0| ER SOl WI|LE=S MFAISHA| gL ERAMKE S0l=
IO} QTE 2N 04 FS2401S SISl SRS, 28 ZHIZ, 2EAIY, THAIZ B45H0|
et FLh FOMCE U2 E S0 A7|2F £25 U EN S7i0HY SHO| U=0] 2YSIL, Y7|He=
284 S8 230 28t +F2| SHS ERotAts f2S AAlSH 2ACt [9]



KoreaBest - The American Newspaper

-

I
ol

I

HIAIE &

NE
10
Bl

I

0j2

Hl= A|A|12| 2|O]

l5el=2

IR B2} HZ| T A| 20

o
EN

|50| 25| E2 JEHOIA IORB2F ON RRP Z2

H

Dual mandate2| £2!

K

ol

ol

ISei|01d S 2Rt AHE

o
iy

71422 2%

E

Seold OIS 25 Aol
Q152(|0|440] £OFX| @

ICHRI =20

—

ol
=510} A|ZHO| A|LtDf =22} 7}

A

7
7

Pl LIRS,

45

o

o
__o_

= A=

fojo
<

C}. B2 = S A ZO|

t

[}

tel €

0

SYSE0 YL a1, V7 |YE HIES 7HA0 At

o
[=]

SAIZ0| HE|H

L3

L7 ofstA| ZI=otE 21S20]4d 7[ei7t

ofru

~
Ofy

B

| HF00]

I.

eH2|AE, AFRAIE, IPO-M&A AlES Sl

Sto| 2 E
f

CHEENE, 2f#f2(2] B|E0

| AR,

H
S

o3
=

’

c
AsE

§ Az
=8 &
0l2f

A|

—

—

| A
(e} ]
=]

<

SiLf. 7|

F

Ct. 55| L=z 2] AlCHo

t

S|
)

A=
S

F

—

2712 z2]of
H

J
gl

on

ol



KoreaBest - The American Newspaper

ZEL

—

—

Ct. 217] whoil

FC}.

=

o

O] S0{A|7|=

PS|
=

Z|0] Al

=2 G2 L2 IAAZS D= 2 HEEH MFFIL 2 HE

0= 2R Mz, A&, =
AHF2| Z2|2f CHACY

EL

Gl
Ko
0l

o
10

)

o
ol
70
X0
od

S|lAHE, Zato|i 2| Ha, HIEAY

oju
00

27 |ZA|

old
O —

ozt

o

FSICE 27t ZOFR[# 4713

Z
(=]

—

(u]
ICH 97| if =22 281 7|82 E214=0l

Z M2 hasis trade2} relative valu

il
O] Ol Et7[Abm FARALOH|A| A

H

BT, 23

ol 2=

o
=

t5tCH ON RRPE 2%

P
(=]

o
[

to] 7]

YI7IFAHE 225t W20l V=2t IR AZ =0

AL, BiL|opE S
=]

1)

[<]
2K =2

t7|1=2|2F ON RRPO|
o

HHECH Zeto|tfe| Fefet oy

A=, &

C|

B

Zref7} 23| 2H|S

B4
o0

ol
100

E

: A2} 9

8. #171 At
2008 2897

=)

, HL|OFAIHE  ABCP, 2| &, MBS, CDS

H

)
=)

o
[

to| A7} OFL| ALt FAt

U2 A

A AEOM L1217t S 2

SH

o
[

A=A



|= SIYEHAE SN KoreaBest - The American Newspaper

QI SA} 2HR = 2007-094 17| T Term Auction Facility, 2|2 22 3t0| Ag2}0l, O{L|DIHE-ABCP
2 A SOl EYEUC D BTt [11]. Ol= HEL| H0| HU2AO| 2| THFEAIO|A A2 A2t |23
oo
o%

=20 = T

AAHO| REY MASOR SHYEUSS HOIETH

22ULH9 9I7|: BE AZO| K54 917

2020d 22419 27|0l= FA R ofafet Z0[ OfL2t A, S|AFAALY, DIL|OF, Z|E2HA|Y7HR] ESFICH
AUEE 7IE2E M=22 a1, tht 2 QES AWM, SIAR- A YA-S47|Y tE 2 Alds TSUCH
Ol= 28AIE 7|5 2l=0ls 244 Ags AT, WHY 0|F 2HVHE 551t - ZT, 24 &tel ECiE
AHS3YCt= BT BH=C

= ac a
S0l 2572 a2 Aty
2021 Ol 359 24, AHYAIE, 2t 2, ouHz| 7t4, Y= &3 S0 2EstH 2S240]40] 5534,
AUEZ 2 S0l= US20ES LAIAO2t HEHOL O] WE F2(d2 QT2 MLt Dz2| At
ol et S22 £l £ 7(8lE FA[2, FS4, #Z, F7|H, 172 7[gol= gHt= =Lt
L2222 MY Selds2 2o 2R F7HELY olgRE 2l238 SA0 =21 4 ATt

A2 =52 sfjo]2| Faf|ot

Al
AHE 27|HE2 F 714l 22 S SAl0l| 712IL. stit= SE
YO|Ct. B E St dh=E A7t 22 28 7|2at SRt =
AHES AlEE TASIEM TS 21719 2E7HES =g 4+ UL St SL2 Y2 FA 9| sty L2

— L

O3 710f UL

9. AetA |t =228 Og

HE ZZ0| HAZ HItE|= 2

gAER|E
ARt
0|3 =) Ag-3
ER 22 74
HE= = B
ELEY sg-422

22 S MAME 0I5 34 S2hyo] 2 228 55242| 7|F 88| 9 st



’

2t

2

=
QL g2z 7120o|

|7}
2f| 0| E0f

o

|

-

Sttt [10].

A

A7t
2247t S A0l 2SSt

A

o

4

KoreaBest - The American Newspaper
O

4 9lct,

tet =2(¢l

Ol E7|5elE 2= Y7[a27t 8 22H
2

i2C =2 Eeigcle 228 A=2S 0=

1£0[ W7t d352

Ed
FOMC Z|cHof|
Aol oz &7
C. ¢Z A== 2219 A4 |97t 0= BA 12,

—

—

—

—

2|

1
]

ALt Of
=20ICh &2 ZMl= Bl=

folct. ¢t
4S04 7[2HE2[ 0] Y- 2 E X A= 2l

E_I_
4olE M0 et

2|7} SO2|H Oj2f 0]2]2

of| e 2| A 2F AFAFS DHRIO] 2| IE. =27t 2

e

i
. 0O
S0|7|

a7 5. g2 S MAIIA
=

CRNCIERS

=1

fEHIAE S8
A
ot
H2IAl R
l3et el 2 Bof

S

0j2
C

SIC.

l,

~0
o

H

_.7H_

2712 g2et

) 2

t2|AT} 5

e

AR EZ oot 22E +2, 4]

"

A, gl M= 22 FE0| HZIC M, 0l =27t =0t

]

Z
A

Ct. A3, 2=

3

S
—

o Ml 712 &S B=C.

2=20| 0202 0|



0|2 HYRH|H|E Z8HEA] KoreaBest - The American Newspaper

10, HZS Of3H57| 3t Al

71 a4 o|0|
Federal Funds Rate 2% 2t stER2| ZH|F iz 2] FOMC SEE?(2 S4).
IORB 230 HFE ZH|F0l| B o[z}, 225 ZH|F A A9 sl Higtg2|.
ON RRP HL|OFIHE SOIA AH35= HoiZ. To|Z 2| otthS 45t
Repo HES |, IAHAIY 2222t RESEl si4.
Discount Window Ola7|&e dE HEM= 2. 27| W 2|E tHR A 7|5
QE AZO| 37|52 il ¥7|32|A =20 d== A,
QT BRISHUE 0 FHIZY 54 S4cte E3.
Dual Mandate 271eH ot 2|t 08 o1F 2 Toto| 7|2 mefY.
Term Premium A7 ER0| 27 E= 27t E. QE/QTRF A 450 2l
Financial Conditions 3, F7hH A8AnE, 2, (HEZE=E STt =84,
11. 38 &M ZEA0M HEII2
160: PREE ZHert
U HEC| M| 7| &, = Board of Governors, 1271 2|9 H&, FOMC2| &S F2TICt 0] HAOM= =7t
Aot £t Adistn, £t Zd=5t=71'E Oldliste 20| S HC}.
28;: 221U TIIRIZAI RS HABICL
AL7|==2l, IORB, ON RRP, &QlE, 2|25 &7 S St a2/ 4242 YHZ0| OtL2t TRz A| 20l A
TAHECH FEUEL AARY A2 E He 520 S5t

3CHA|: CHRC 2 BS =0

H.4.1 RS Sof AF 24AT £HS 204 24, MBS, 28|12, TGA, ON RRP, S317} 0{Z 7 Bist=2) 9o
QE/QTS K84 =2|7t 2olct,

4CHA| FTH 2472t G| O] E

CPI, PCE, AYE, U3, JOLTS, AH|, R&H ABATC J|cholZa|0|4S FOMC 24Tt 17t Bz

= . 7| Ch
Cf|o[&] stLtofl BtESh= 0] OtL|et, B|O|E £80] Eots 87[2 27t2| #0f 2HSeltt.



0|2 HYRH|H|E Z8HEA] KoreaBest - The American Newspaper

ST ZpLAY HES

FOMC g3, d=8, 7|A2ld, 3|2, 23, 71, 2R, 2, dw, BIEZRQ, |se| B3-S SAIof =t

’

£2 =elAL0let= A|Y0] S 5’22 B, 'FAUL'2 2|0 Tef 2447t gtg2 g2ttt

6Tl H2 B

OI2(Sfo 2 OIF Sy, FREA, AL E452, BAS2|E9} Main Street®] O[S E, 917|7AI2H =4
S0IZ B 2Lt 0] THA0] 512 HES Ehdt ZA|7|2H0] OfLI2t 0|2 MARZO| S Q1m2t2 Ho||
AlfiCt,
ol e —
44 stg RE

Of FOMC T 1) ¥EHM, 2) Implementation Note, 3) Summary of Economic Projections, 4) 7|At2| A, 5)
2W9=109E I2l=z2l, 6) E2{A|4, 7) S&P 5001 LIALE 8) R AZE, 9) H 4,12 & AUZE =Ql5tet O
SEIS 670t HtEotH HAFE 1 AlAC| A0{7t HEE|T| A|2HEHC

A2 = O =S1<1|240| A=

12. E%' ﬁ-.-_-._ DI% :l'B".-"'_‘I ﬁ—l = =) ?_‘|O'||:|-

HE2 0[=o SY2MO0|R|H O 9|0|= SY2H0|2t= THO{ELt 5t HE2 2] 42|, I A X R84,
2 A|AHIO] 2| oHY, HAEC|EQ| H2|X| H|E, 7tA 12| 27|Z] 22, 7|¥e| AA2RY, AS=2| g2, st=9|
BIUINA| AZSH= S4=0|Ct.

HES Hes| 'SelE STLH/URCHZ Olsiot™ A& ot 8| =t 2% a2 F2|, ChRIf=E, 8=,
I, &, 7|0, 2824 0| oLt AAHCZ 2FTICH= HOICH HE2 A|YE SAlotX|= ZotX|2, Al &0|
JHAE 07| = 7|22 HE AlS STt T2t HES Ololishs A2 ] A2 F2 0| =2 7tA, /™| 714,
A|Zte] 7tH0| {EH ZHZ|=2| O|sHfot= LO|C}.

[1] Board of Governors of the Federal Reserve System, Federal Reserve Act.
https://www .federalreserve.gov/aboutthefed/fract.htm

[2] Federal Reserve History, The Panic of 1907. https://www.federalreservehistory.org/essays/panic-of-1907
[3] Board of Governors of the Federal Reserve System, Monetary Policy. https://www federalreserve.gov/monetarypolicy.htm

[4] Board of Governors of the Federal Reserve System, H.4.1 Factors Affecting Reserve Balances, release dated June 25, 2026.
https://www.federalreserve.gov/releases/h41/current/

[5] Board of Governors of the Federal Reserve System, FOMC Statement, June 17, 2026.
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260617a.htm

[6] Board of Governors of the Federal Reserve System, Implementation Note, June 17, 2026.
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260617a1.htm

[7] Board of Governors of the Federal Reserve System, Federal Open Market Committee.
https://www.federalreserve.gov/monetarypolicy/fomc.htm

[8] Federal Reserve Bank of New York, Domestic Market Operations and Monetary Policy Implementation.
https://www.newyorkfed.org/markets/domestic-market-operations



Ol= AY=BAE &

[[0||

PR A KoreaBest - The American Newspaper

[9] Board of Governors of the Federal Reserve System, Policy Normalization.
https://www .federalreserve.gov/monetarypolicy/policy-normalization.htm

[10] Board of Governors of the Federal Reserve System, The International Role of the U.S. Dollar - 2025 Edition.
https://www.federalreserve.gov/econres/notes/feds-notes/the-international-role-of-the-u-s-dollar-2025-edition-202507 18.html

[11] Federal Reserve History, Federal Reserve Credit Programs During the Meltdown.
https://www.federalreservehistory.org/essays/fed-credit-programs

[12] Federal Reserve Discount Window, The Discount Window.
https://www.frbdiscountwindow.org/pages/general-information/the-discount-window

10| A= DS-2A 22| 24R0|0f £2}, HE, MT RH20| OfLICH RE A7 £2|9} H2 43|

[

rir

AL 7|E SRR



