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change)
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$gunanasunAmsnatvnolancalviuNSWeINsSNNAIULEIEWELIASUTADATIASUNANS:NU
2INADNSSUNMVIASUFAPNDIANAKEABINAVIINUIASANSEINA1IU IBU LIASANSANSISUFUATU
NSYaKIIATU UNasmMIsydsikdodusieldinssivna:us:sisu 10udu Tasurasnissuionu
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F.1 vnasaissuiladagaln3a-19 vavsuinisaaivdivus:inea

Advanced Economies Emerging Markets

Usﬁ ECB jPN GBR CAN CHE AUS SWE CHN IND BRZ IDN CHL RUF TUR ZAF
EQ0EFEHOPE 0™ bed®S

w Rate cuts Bl lduiasms 7 hitduasms
Rate cuts [ HE R EEEEEEN

Asset Purchases

Sovereign debtm . . . . . . . . . . .
Other assets . . . . . . . . .
Liquidity provision & Credit support
Liquidieyprovision [ MEEE EEEEEEED
Use of F/X swap lines ... ... . .... .
F/X operations . 7 . . . . . .
Direct lending .
rrosrem bk ienaine- 7 M H HHEHEE HEEEEEE
Regulation easing
Countercyclical buffer . - .
Capital requirements . . . . . . . . . . . .

Notes: [1] Central Governments only. State or regional goverments are included in the 'Other assets' column. [2] Includes funding for lending programs as well as other steps
to reduce lending costs, including targeted reductions in reserve requirements. [3] The PBOC took steps to “advance RMB exchange rate formation mechanism reform”

Sources:

- Bill English, Kristin Forbes and Angel Ubide (2021), Monetary Policy and Central Banking in the Covid era: Key insights and challenges for the future ,in Manetary Policy and
Central Banking in the Covid Era, CEPR Press Press.

- Lu Marcus (2020), How Global Central Banks are Responding to COVID-19, in one chart, www.visualcapitalist.com. uazdauwavlogdidiou
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ulgurgnisIBuuaNNSOU ADUIASNISNISHOUAAYIBOUSUNM “Ad3 (Asset purchases)” WU
MSITNFOASIENSNVNNSIDUSENA-81 15U WUSUASSTUNE AS1ansKTloNsU la:dunsweadue)
dadamuinlUlus:uuiiiolkssAvdanmwaadoviWeowaiialRssividudaluld gogwgonissvviu
TRisvvudvIurina:gsield naasioadwidouulus:uuiAsygnolassou Tyandiv 10.2
d1uau USD gon31ugovdl 2008 Bvidsngamisisulan (GFC) fivaovinind nazyaa:auay
fiv 25.9 audu USD™ (F2.1)

SUTIAISNAAVNEUUSIINAWQUIIED (Advanced Economies: AEs) llazna UUs:INF
aataifialku (Emerging Markets: EMs) cnowaiksalging ovijoulourgnisibudviGuio
aasasiaonide sni3uglsu ffyu Asasraonieulsungagius:auchagnddn 0% ia: 0.25% oin
nisusuaadasiaoniluions:duiAsUgADAvIAINna GFC (F.1 naF2.2) o:1kud1fusnnal
Insovliomumsibuldgnuiuius:gndldogtokannkane nadudsuncungvagvoilinedudunis
unauluada™ TauingovloRgnldogvuiNnonay AEs la: EMs Ao n1sdouisasiansdivg
(A28) MsUdoganiwaadavlRaniuunisiduWiunsidu TagrawriWosdgikdaninguilkule
191:90 18U NGV SMEs lla:niswWounaigineurinisdisvidunavnueldincurinisiiduanivu
N1SIdU

F2.1 yaAmdunswadluvuqauavsuinsAawLAsSYgAaKan F2.2 saswnanilisulavisiudszainAwmuuinduazmaowoun
Trillions of US dollars (%) (%)

M Fed ECB BoE M Bo) UszinAwuuInE

——  UszinAmdowaiun

10 M
a 4

Source: United Nations Department of Economic and Social Affairs (UN) (2022), The monetary policy response to COVID-19: the role of asset
purchase programmes, Policy Brief No. 129, Feb
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Yov EMs 91UDdU 27 IKvdunasnisad3idunsvisniugont 2020 nvfullowsnn (10 1K), 113y
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3dvndasnga GFC $oalRs:uusuIASWIIBGUoVNAUUSINATDIAAESNW 15U DVIBUAS:8:810
YoV ECB 11a: BoJ 113:A1USOUTDNISUSKISENIWAGDVIDUQSIS:KIUS:INA (FX Swap) S:K310
Fed, ECB ia:sunAsus=snsulikous:inadu (PBOC) dagaanudvinsgadiuaniwadaviuaaia
ISununalanld? ia: (1.2) lunseivovakmwglsuna:inkald 16T53nnatilufonia munsTs
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adransiudwasiudu a:nasnikuauiasyuniiudasdadvinadous:k3vds:ina (Global

Green Standard)®



(2) wadwiAgvAlWOUs:avAvavLUIasMsAdSasUld 2 3o (UN, 2022) Ao (2.1) sunals
nawowUs:TuAUIZEVANAUTU (Underpricing of risk) fTRs1AEUNSWEGVITUDSY 13019
asnistailoudiuinsaana:nisdaduloavnu dvasnalRinanNuIdgvdalafiosnwIASUIAD
la:NMsIvulus:a:310KNId (2.2) Fed na: ECB GovingryAuaduiitnmedanisususunalasvnis
dowusuas Tagliasomans:nudoaatanisivulan dodovArdodvivuulaia:AdLIEd
veusideanunsdituulauignisibunaugunaniunsiudasiaoniteulouiy s:a@svnsvnadu
daUs:lnﬂﬁﬁms:ﬁﬁawswsmﬂus:duqn 13U dKSTDIUSNN DVNNY lla:daNa

A1sAYIVKUNYDVSUIAISNATY nunavlaniususounvinalulagnivnisivu lansou
la:AWIKAoUEaINVELAL

runatvgalsasauimss:uiavavisalada 19 gvljou nafanidsusauvindnnarkane
du sowfivlangAdouasuaa suIAISNAIONANAKIVIKUEIUNUINNILT U UanIkiooN
1UNKUIEAfKUaa Nk lagsunarsnavnaulkeyiduiUikuigdiuiaiesnIwsiAN ia:
doutipgItuItNKuNgdUY G 15U 1IaRgsNIWNISIDU Iafigsniwdudasiianiuadgu duadaanis
doAu laxduMsIauianviAsuTAD (F.3)

F.3 wWsuoulavigaisibuvavsuinisnaiv unuINsSUIASNAaIVTIVKUN

UvAUMIUARKUTY 3uq (Extra-statutory) Fed Now talking about wanting to
-~ % help lower income families and
s3 ury samyny e TR uaavmsal oo, gguufoa moving to average inflation
(Constitution) s:kM31oUS:INA (Statute) ahed (Accepted targeting
statement) jpractice)
Objective that include price stability ECB  ECBis calling for a greater role
Q in the fight against climate
Price stability DE BR, IS, JP, KR, CA/ID.JP. PH, change
NZ SE, ZA
Bank of England
Price stability with cz AT, BE, DE, AT, CH, CZ, DE, AU, CZ, NZ, us % Launched its first green stress
subsidiary macro objectives ECB ECB, TH, UK PL UK tests of banks and insurers to
- ! assess how exposed they are to
climate risks
Price stability alongside CA, US

Bank of Korea

f“. Included an employment
ha component

other macro objectives

Objective that are equivalent to price stability

Domestic
purchasing power

Objective that do not expressly refer to price stability

MX AR, BR, IL, MX

Monetary stability IN, MY, SG, TH
Value/stability of ZA, PL, AU, BR, €N, IN,
currency RU MY, RU, ZA
General welfare,
general economic CH AU, BR, IL, MY

health, growth,
development

Bank of New Zealand
Added house price Inflation

PB
5 Increased the allocation of

green bonds while controlling
investments in high-pollution
assets

Bank Indonesia
Q Pressured on central bank's
___/ independence by buying billions of
) uUs dollars of sovereign bonds
directly from the government

Sources:
- David Archer (2009), Role and objective of modern central banks ,in Issues in the Governance of Central Banks: A report from the Central Bank Governance

Group, BIS, May
- Rajeev De Mello (2021), Governments look for new roles for central banks, OMFIF, Official Monetary and Financial Institutions Forum
- Mark John and Sam Holmes ( 2021), Factbox: How Central Banks are Responding to Climate Change, Reuters, 18 Jun
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®lsU donnu na:du) AuafgsNIWS:UUMISIBU (S1ADFVKISUNSWE) (dBIIaud) la:daunis
iGulaniviAsugio Gulalidy)

dagvidkurediulansou (Climate Change) Ao ECB 9:nadou Climate stress test fu
U 2022 nasfavwonstunnalungincurinisiguibugdksulasvnisiasiouawuikidunuigodu
agvlsAicu gvdaduitMelun1oufua idovoinsuiAisnavdavwWasunindaviiosins1:K
nalnsvasowuguyavdoya doviliuusiaovikufikuaufiaauausvdonisiydagunlavaniw
noomANa:ulguganIwnioINIA na:Govri1vIUNUUYSUINISKINEINAS (Interdisciplinary
work) AUKL8VIURIAETaV Y K3onsdianalSuadiavovsuIAISNaIv (CBDC) v ECB 1K
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