EfF ST B

2017-01-25 14:46:04

TIN L EFFZHTHINRE 7 , R EERX W E G FHITHINE , KT L EGZ (U5
LD ET L ETERITEZIFIE ) |, THERN IR e~ TiXE,

AN EFEEHRRITHELENATHER , BIRENXK | BN © “DhHFSM S LEEHEE -
MNELEETHERIBHNT

Lign

200852 , ‘SR HET —RXE , SHARITHRA BAER, XEEH , BARITE
HEANEZ , FHAESHMARAZEEREIIPRA TS | RNEKEmTHZN%. 1
ARMIEFAD , BRTHIFEMERBEEMBIR Y=Y

=, MMAYHIEWA ( microprudential ) IFEXE , HENETHRAJISRMAEIGEXEG |
FHMEEEEXL (X ) fFHEIN ; NEWHEIERAE ( macroprudential ) HIEFISLHEE
RUFREE , HENESTINIHEENESMAERAIXEG.,

Yi=ko= i

ERIENERECTIZE  EMHHERAETRA MW  EEMEMIIRITE~ A RE
fEUgs , mAERERD , MIRB[EE , SlINERHHENEERERS. SHWEN , EEDER
G, HMNMAEELBEDBERD U—— B RFRUMNKHRIFHEF R, MEEESANERE
Hl, ATHEXMECHNERERMETEFERATNRES  BLEHRMUHIBRINEZNE
BERNNARSRERBINESRER. X, HEEBTRELERRIF RN KHFERX A E

=]
e

. X FIRITIEA LR EHPTHI=1FEL

FEITICHRIERICRZA , BESEHXTIRITEREMPNI=1FL.

B, RITBREENKRSS2REFENZEAFEETRR. RIBFTHERNAOAEETER
E SRMERSET —IPX—PEFX (E1) . E20HL80FH , Bl T LAR T =M A
ODRRSE. EXTFRIEH , BB T BARREREST. E20HL0FAR , H(EB
TIGMEEMREHL , 2000F-RAESEEFMUMEI TEREIR. R, FAROFRILMAIRSST
3K, NIXLEGIFRR  EFENN LA N ESIRITERANAI LT NERD S,


https://jianshiapp.com/circles/451
https://wallstreetcn.com/premium/topics/3179
https://wallstreetcn.com/premium/articles/3012543
https://www.boj.or.jp/en/announcements/press/koen_2017/data/ko170120a1.pdf

HX , BEY KUSETIHHNMREIMERARITREE , IEEEE {al: :
17 (E2) . XTIRITRIBIMRINAIE IR |, B?EA,JIIP\]*‘B(LJ\EATGLﬂu )9I‘ éﬁtnlﬁi{iﬂ
LAZETitf ; BHUERMAARRRENL. —HH  XRRT—1FX , PRELKBZNE
I ZIAETHT , IEERTEZISEENEIRED . KEEMNFE2BEIRERD.

&fa , RTIFERITRSETTAE | ML HIR B R 1438 I
EIRITIASETTRIERAT |, IS ARMAETES | ﬁ'ﬁEEEP\]E’JGEY?F §{U_%tﬂ1&ﬂ]ﬂ’]
MRE. XMReROBEHINCERRE  INCERBARERHFASET. TET@&%EF'
X Z W3 RRE AR RN AR E B RSN/ AR BRI AEET. 40, B
ATREI LT ERATWE—E%ET , MEEih ERERSERETWEHT , X
EXZEREHMZUBTEARRmIFAET. MINCERAKBETLIBT G ETRS®R AR
POMNEGIRIEE. LB | itRKBEERE | EHaEDHEEREE TSR,

élEIE

BXEELESGE—R , JLEHES , FAENISTIEERITHETHERREEXREE
ALUWFASREFMERESMARNREEMBERSMHINEREN. 35, EXERELL
S, BUMIRITIEFE XA , MBAMSRITUET AER~RERIE (B3 ) . XIEENT4AK
INABLEMHNRITHERERFNENRTER.

.9} CEEiFGSEBHEM

SNCHRHIGREH T X Te2REHiaAENEEL R,

7(‘ ERHEFF Ml]w)\jj“ IZEMIEFEEN. Hlan , BigIMNCHIRHIAEIAET
EAEZ ] 7 (B o vizmtAER. XFHHEBUSPNEMZE |

&D%ﬁu%m:f}:% ﬁB’A?‘T‘—/\E*UULA RITEEEHETEMHZ LRE  RERINC
Bi#mig ERFERGREEET  BERIEFNSHEK.

HMCEBRHHPETRME RN LT

SR, EIISEAES , MAMNIRENHARRERIL , XEHRBLFGRNER. BIEESEE
BEIFINCESEMIZNETHMERASBIEEERIPEMHZINRMEAAE (B4 ) —aN201H429
OFRERABIBAEREH , 2008 F LIRS IKEBBHLAK 2011 FE2012F /BT X RSB
B, BEERIZIRAETHR AL FLIBORKFIZEM , /INCEEGZUFERTIZESR
ST EENBITREERMGETISEERY  thal. ... :

[
(a) ERREBKRITERTKBUATEARAREINCEBRDIHBNSE

7T, EAEMNEEERREH ™ LRELRMR R SRR ERRE A,



(b) RITHRBXNF , ATATHRXINFERAXEAIEN , REFHE
7T, AAREFEERRR , XERXZHFEBERTRNBERTEEE
%N

(c) &ER , BEfmH ENRMERAHENTR , FERITHETHIZ R NIE

=

e ]

Hl, IR TRERNERITXNEE,

EhHESM AL ENERIER

B AFIEGH AR RBERI RS, KENER Taper” , HANMSEE. KHEREISRAXH
U T SRTAINRFENTKEIRIITA. EERFRMLANEE 2B MERS R
BRT, Ex&arfa X RaRET BaanE - fERE , BAMBNSRIAMRE
HLTIEBIIXIETRRIRE (BE5) . S|TRETIINDIHNE~R , BT XMPIMNCKBEED
BEEFRE  SNBESXHINCXE., XEMNINCFERRETRREEZLF LEFRT
BISINCER (LAB e ERTTiEAIRR R ) WILETR RIS,

AERE AT INDREFNRZSRITAIRIELAKT RIS, BiEFk , BEHRRAFH
B9 RE70 % X T OMNC KBS, 1Z/TAHRINKRE | IEHIRYE M BR D E B AMEGH £
RITIIRRETERE T , ASBUNCERMIZNMNEREEINRE.

SRR , XARFEMNBZREHEREEZERNEDERS . Fla0 , ShHEERTE2000F
KPS RRE S SHEFRITESEATREER , MEREWZSREEBRFIE ,
fELEAE , BFESRIMBIEN T XEEGFMIARNIGESHWE. Af  EomEEnnEx—
HAES BB RIBI. Bt , SETRUARIRN GRS (B4) . AMIFRFEERENTA
EHNCEEMS L, BAMEEZENEHERS KN T2 mESHMNRESAR. &£
JUAETRERIERE T |, BB R ENE Lk Em I LIERAVRITAIRMN.

IEANERIERERY , MRIMNCEIRHIZRIE TR RN RS TR EEHA R M HI%AIETLIBOR
Mz LALIborBE NRISETTHRIAITER, il .

BEfEE. BIREIANSEISESINE | Flb




IVAR{TIEE S EMBFRIEEE

RSB ENEANEW T ETHHNT |, BT ETiRIRE. EETELD
W, BENATRITHAEL R , MKEERHHHES (MMF) ¥&E (BRIERINEHR
£E5T) | XREERINT 2ERNESRANG.

B RiT1#SHEAIZH

BMEERITHNETHNEN R Z R EIRBIFAES |, ISR ( BFEERRIT ) TLANE
X BRIBMRHIZHEBEEE LRGN HIZRAET. £33 T , MIEERITHEEER
BESREN  XERITNIZEBBI I ERE (CP ) HIFHR ( CD ) HEINFHEIRETTRER
2, Am , BRFIENL , BAIEERITRITRICPHICDRIRAR—E D LARI 2B SR H™
$pEE (Prime MMFs ) WSERY , MEXFESLELUS | JFSERT EI’\JCPHICDZQ THRANRESE (
6) . RIFEFHEEIESFRZZRSMNSINNNEERRBFHNEEMNE (NAV ) FHEKIE
[E12% , LMAFERSIERAATREME. XIEERESNNAETHEESKRIBEEBFEE DT
hEE  REXERITEERMILES , FEFRZHMUAR, XRIIRIKAZNE T 2KRE
1THISETTRRE .

MMFECERBIER | (B AT 117 5 ~
(E7) . BEEEOABRITEFGIEE , EREI0RHALONE , 12 L
THENEF | BIEMIT 30CETOEIEN | AR ERNREAE . 607 62075

: : TR ﬁ,&MTﬁﬁE%b@ﬁﬁﬁmﬁg

RITIRS SZLE~

— P HEENRRE | A ABRNEERITEBEXAERIBRNI T~ REER LRXAK
N, IEBENEREEL , IBFEETIHNM MBI HRNARREE, XERHR"RER
=


http://wallstreetcn.com/node/267048

ERPNMBEERTREEESHRANBTRENMEFINEZRRE. FAASRBNEETRR
5 URBRRITRIES , R T REFFRENTER. XMINEN— 120 FR2IRITE
o L_J_E—J&Xj‘izé’r%“r‘ﬂ’]ﬁﬁat AR ibﬂ]i).ﬁ_ %EIJEJKHHE’JWY\QZ A%Mi % RE 228

IEIEZII_-—I-.E [ | Egz EﬁﬁEﬂg_ll\ﬁEﬁ % II.‘I_‘.—I\E = 4=ty i =

Mﬁﬂﬂﬂzéjmzﬁﬁmﬁjtm L_Wi/\%)uﬁ%i%ﬂﬁ

SEMN=NHEEESRARTHZER~RITIZINEE | WaRNE ( RBRGZRSKEK
FRFEEERZENER ) B EAMTRERTRTER. N20HLO0FAANRI21HEH | IR
E —?%DIFLBZ —‘%’—J'H:H,vtﬁtt HSZ —?—MEEZM%}—:T éBﬁl_ Za MIEE:

1§I§l§mﬂ1ﬂ1‘8ﬁ§1_vd§ *!UzELlivﬁ—zEﬁizﬂgtéﬁFﬂgiﬂmo BLEEN%II%E’\J—H%Z}U%
m, EEEGRINEE LK (FRENIRERETRE )  ARERIENERESREIZE |
KEXERFENONLZE2EZTNFREITEAZEERN—==/BNRS TEXHRE. &
AR  REHREEENIERRITRITHETIHANETRA MK , EEREMEXTIRAFIIL.

EXMIRET , HELDHEHRINEEMMFRE |, #—SEN 7T WEERGRNER, BEE
%M&ﬁﬂ:CPWCDE’JﬁU%W‘fﬂiﬁiiﬁgéi’é%% U?xﬁ%IIBU“ UESHYBUT ’*”“ﬁﬂiﬁiiﬁgé

o] ARG 2 2 B9E T, il@nﬂﬁiiﬁE’J@nm’r’%‘r‘fﬂAE’JLﬁP*&WETESF@I{%
ANERTRBEHARRENAGRS | AT TEINEFBEXEA

BRI EMAAE5TE

EX—RL  (RARRBAENTARNZER~HARERBEREENRITHRSERNEZX.
HXFHERERARESEFHHNNFZREENTITEERERZNREEMEETRSEENEES
=

LEFABIR— 20005 HHA, élHj‘ IE&DH&ZﬁﬁKm%%EHE ETRERTTHIFX - fEL $@1
IE/EHQ'% 1’E7]|EIF“ 3




HAEEEENESRR. HMMNE , EXZETEAMETFMR..... SEER R ERE]

HIEE , AR EREEl  EEIFESRETEAZSEFEMMA, L, BUNRT
Rk BT TR R GEKIE—— =X, REE0E D ERS eI LARRER

MELRITHEREAZSEF-ETIELMFEE. 2011F0S , RUMRSEHLHREIAIILHEIZREL ,
EEMNEHHIEEERD T HWRMBITLITICPRIEO.

RMEZ  MAZRPN LTRSS TEITSEERAEFHERNTEABFESFNRER
7= BNSHISE  SRSETAREN  XETHRAERXXEFEAZSEFMMN. &EEIX—
R, BARRITHAMRITRINORAEREHT T EDWR , AE ERMRFERS ( &iIZF9201
65108 ) P THER, REXENL , BES/INISHVAEREMREIRE | BRTEEKR
HSMmRRahREZI , BARNRITT VAR EDFHTRFEE. BEARTEIAS , BIER
EROEREMETNERSEMRBRET , BARIRITHEBEREBRIRTAKFE , XEMIAY
RETEFGRNARERTHOERH SR, BEARTEIZEB M3 BARITAESR  AER
RERITIRSHEZHD B AER NER FEXIERAMEX G EIE.

V. Bl 2 FPIFRP R EEE

FEmMAL , H—HEXTRITFEASKERPNIER |, BESXERICTIZE |, BIIFREE
RUIBRBIERFERERPESIERKNEENE. TRTROLo0  FAIKI—HINCE
BHiEXS B ARIFZ.

L EIRBLGEIINIZEN

gNRIRmIA , EERIBARTA LR BEEE 2R | MiIBmEEERERINCE
RHIARHITRERNETHASR (E7) . REWL , BASRTRISITHEIERA | 2HinIR
SBKMARK (E10) . XRRTESEXERITAL , MERFEFESRINERNAPET
M ORITRIEM. RIFSMIEIIMERESRZNSHEEE  dERER (WERISAT) , HER
ML HERE ) IEFIRRKEERTFRGT (E11) . EAFEESTHARSXPbIAIXEE |
SRATNEFRUS AT 70%IINCHA. REGSTHIUFETLARNMREE ( WRITEAES )
RYEREXT AN

KM KA MRERR , BFEENRTEHTHEERTARDETENRS | B0
BRI (MENMEESSWF , FXHHESFIORSERANBAREES - FHE
FHESNCERBHNREAEEEIER, SAMATHIEENETRERNEEBRTH

= !pA'A- s 312 o o3 !p &3

N BB



http://wallstreetcn.com/node/270657

FEEREDITAIINCX IR ERIGSsHIIREIER (E12) . EETELESNTRBLAFEHIEEES
RIFMRER | SNCRIHRIGSRIR BRI HIREEM A TEA BB FEFNRELEF.

BRI E Ry TR RIE

XEFERE—R , NI EABRRSFREAH A CDE—MRENT LB R EE BT R
®/HOIERE | EARITATRRS TE—H. R9ER BRI A @R ATRFE RS
EXE. FXLE, ATV ARSFREFUEER T  EHZENNT  XMRESETRET

' i 3 ; LAY JGSIgEE -

SNCEIETHIRIETMES, Fln, 5§

X iRt ET IS E TR , H X i EH o B IE: HF
1HEERFRXEZ G, FXhBEFANEMESEN , KUNSEERET. Bmss . &AM
iCXJGSHIREE TN AXE R AFESNEN & . hiaEIHIEN ) 5865 i%EE.

REGHEFLEFHRNENMEES | AMNKEREHIZARE , SainMHETHRNEROMY
BAAREAN , REERVEEEHRFRIZFENCERGIZIEEG | RIREATHIZERN
ERRERL. BFRITHITEARSIFIES , EINCEEGIZ L  GiRMERINSREEZ
[AfFEIERXXER.

BIMEREINCERMHBRHETEENXFEN T EINE E RS/ T aYIRE S (B
3).

Blgn , BFCRMBEFEDERE , BmEREE LT SHEFGHE
REEmNE LK. FXHHEHOEEE. EXMRET , AREFZSF
RSWFs & = RYIB NN X L SWFs o Bt B S RIETEISNC B hindt TR
", EFARBHEFIE , SBRBHRTINCTR , UBLEEEDHE , FEE
O—MoEXETRERFWENETTHERETINCERDS. B, SMC
Bt ERSETRB RGN , FEmIFsESrmiaT KExiER. W
RXME|EFHARBZHRTRANREIEN , XELFERRBRGIIR. 5
—7HE , WRFKBBEFFRNE KRB TEMRRRETRE | XELFEEH
BRE , amiMtSE TR, RIREXRR. e, R ERAOTNEEHEAN
FRZF. BTFAHEFEFENENYERSMIXTREFRNESEE
BEIH TINCEBRSIE LRSETHN |, SR aig L | JFESR
MGRD IR BZEF N RTINS RE | FLHXHInE s RRER
Bi—LZEAFRME, NRXMTNSEHFRHIBEF A RENRIER
BARINR  EEBFRIE RPN AIIRE . [



FERTT IR T Z A9 HE B e

IEMNFSRIFRFE LAY , IFERITT RAIMMEREMN EIREF~ETEAFN ( E1F0E
2) . XBE—EXL, FIX , HEEIMERMEREEMINHIAESERECI TSR
TRISTRMBENERED. fa0  BRNRITHERERERNTHIARNEEREA/N | R
FE1990FEMEHHEANKRHI , FrxminSBE2000FBNTINCHER. ERiMiRITE
ZHTFTERMEERENERRAN (Z@FsFLRNSRM ) . BE , BEESIKESRICHIMKR
TTXERSBEA , XEFARKELL | FSBERMRITETE=EIIH.

FHRITIRITZENEEREXRRELE LB SEARNIREEREYE | #F KERESRFP NS
&), SNCEEIEHHNARRAREIMEREBIMB ARSI Z AR EKRFRREN—FERR. 7
TRFEFREMARNREN | BXIB/VAREZnNIERXMEEREFXR.

VI.E&ERIE

IRBE—THNER.

IFEERMNNERERSRPNPESIFEEENFR  MXEENNUSETHRE. EENE
fib2 A Z B 5 BUR D W AT BESEEFE S RINARISMNEBERAUENN , RIS HIBIEINSE
TR, ETWEREBRMILES (XRENEFT ) UFFELESRXK  SHMENEEBFIESFEAR
RRAASRP N AITHRS TENFEIGEFHIEEEN. Rt , FESRieeEsE
FTEMEIEINETTRR. B, NFEETHREENHERE | INCERRZZENIEEE
BOEZFRIINCAT IR R REEBAMIESFINE M. BR , SRS RES R INCERT
SHIBINSETREES | (BRATIREIBIN. M, FoSE E/IHERA , AASRPNIERITHRS
TERJEAEMMSIEEEEREFMINCT PRI AT REENPRERE | XOUgSRE
INE A ESRTMRETRERDME. FREFFESMIERNSETRE TR IR (&
BRENMEERS  FXTIESEEENREES ) URFTANEE , BNFEERRITHN
FEREBIIITAEEDEERS U TRIBRESNE N ——X A e RE R SR P MEFISERE
Srim AR,

tesh , FEET NI S RIARIX R RERED]. EEDBERDURIBRT , SNCE#RTHE
FRIETRRBNREZ LK. EIt , BARRITHS SRS B ARTRIES , LSRN RS
FAETTRR AR € AR INMES BXBL AR a1 XL TS ERBID R XS,

BRERSUABSEEN SENBRENEFFPRIVITBERITAIRTY  BhRIVITEERE
BARXEETBRITIFASBET ST ARTERESARRE. ST, BEASRIERRR



RE. BARTRUEEMESRMIERITEARNVSEM , BHIEXESEI , FINEYE RS
HREEKRIENMSH. BRITHSEMPRIRITENE  IREMINDRANERITHR | LUEE
KESRICHTRMENSSS., RKRAARRTRE , RIB'BARITIE , BRITBHREEITEE
A BAEZ'NRE  ARERFANERP N INEEUIERET,

IFERSTERIRIE.
B . £IRITEIRERSFAXF IS ERD

Chart 1 Cross-Border Claims of Banks in the World by Residence of Counterparty
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Notes: 1. Latest data as at end-December 2013,
2. Shaded areas indicate major credit cycle phases.
Sources: BIS; IMF.
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U.S. and non-U.S. banks' Non-U.S. banks'

USD-denominated foreign claims cross-currency funding ratio
USD trillions %
18
16 | b
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12 4
Eurozone sovereign
10 A debt crisis
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I U.S. banks’ USD-denominated foreign claims
Non-U.S. banks’ USD-denominated foreign claims (A)
——Non-U.S. banks’ USD-denominated foreign liabilities (B)

Notes: 1. Latest data as at end-June 2016.
2. "Non-11.8. banks' USD-denominated foreign claims" and "Non-U.S. banks' USD-denominated foreign liabilities" are calculated as USD-denominated foreign claims and
liabilities of all reporting countries after excluding those of 1.5, banks, respectively.
3. "Non-11.8. banks' cross-currency funding ratio” is calculated as "Non-L].8. banks' USD-denominated foreign claims” less "Non-11.8. banks' USD-denominated foreign
liabilities,"” divided by "Non-L.S. banks' USD-denominated foreign claims."
Source: BIS.
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Chart 3 Foreign Claims by Bank Nationality
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Notes: 1. Latest data as at end-June 2016.
2. Euro area claims for German and French banks are excluded.
Source: BIS.
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FX swap implied USD funding rates Non-U.S. banks' default probability

(Deviation from USD LIBOR) (Expected Default Frequency)
% % %
16 . 7 — - 14
- —USD/IPY —— Japanese banks (lhs)
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EUR/USD ——U.K. banks (lhs)
10 4 5 - - 1.0
—GBP/USD - Japan premium (rhs)

0.8

0.6 1

0.4 -

Notes: 1. Latest data as at November 2016.
2. The shaded areas correspond to Japan's financial crisis (November 1997 through March 1999), the global financial crisis ( December 2007 through June 2009), and the Eurozone
sovereign debt crisis (May 2011 through June 2012).
3. Non-l1.8. banks' default probability is the average of the EDF { Expected Default Frequency) of G-SIBs that are headquartered in each jurisdiction. "Japan Premium” is calculated
as 3-month USD TIBOR less 3-month USD LIBOR.
Sources: Bloomberg; Moody's; BOJ.
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Chart 5 Outward Portfolio Investment (Euro Area and Japan)
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Notes: 1. Latest data for euro area as at end-September 2016, data for Japan as at end-June 2016,
2. In each chart, &A/W indicates the timing and direction of monetary policy changes since 2013,
Sources: ECB; Ministry of Finance; BOJ.
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Chart 6 Prime MMF Holdings of Bank Related Securities
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Note: Prime MMF holdings of bank related securities are aggregated by country based on the location of banks' global headquarters. *Australia” includes New Zealand.
Source: SEC.
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Chart 7 Japanese Major Banks' Foreign Currency Denominated Balance Sheet
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Note: The charts include major banks classified as internationally active banks.
Source: BOJ.
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U.S. Yield Spreads

Stock yield (based on expected earnings)
wweee Stock yield (based on actual earnings)
Long-term government bond yield

Yield spread (based on expected earnings)
--------- Yield spread (based on actual earnings)
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Notes: 1. Latest data as at end-November 2016.
2. Stock yield= EPS / stock price. "Stock yield (based on expected earnings)" is calculated using EPS (forward twelve months), "Stock vield (based on actual earnings)” is calculated
using EPS (trailing twelve months). Yield spread = Stock yield - Long-term government bond yield.
3. 8&P 500 for stock price; LS. 10-year government bond for long-term government bond yield.
Source: Bloomberg,
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The Impact of U.S. MMF Reform
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Note: Latest data as at end-November 2016.
Source: Bloomberg.
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Chart 10 Amount of Foreign Currency Funding and FX Swap Transaction Volume
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Chart 11 Japanese Financial Institutions' Qutward Investments in Foreign Securities
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Notes: 1. Latest data as at end-September 2016,
2. The amounts are calculated by adding the flow during each period to the stock as at end-December 1997, to adjust for the impact of exchange rate fluctuations.
Source: BOJ.
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Chart 12 Transaction Volume in the FX Swap Market and Bond Investment Flows
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Notes: 1. Latest data as at October 2016.

2. Figures are 3-month backward moving averages.

3. The transaction volume in the FX swap market (USD/JPY) is the average (via Tokyo FX market brokers) for each business day and includes outright forwards.
Sources: Ministry of Finance; BOJ.
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Chart 13 Global Liquidity Amplification Mechanism through the FX Swap Market
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