A~ e R

_K\\

S - BIEARETF RS L RET

BIHMEREZR AR R E AFEEZF BRI 892 B ARG IFE. - /N IARI ST 648 -
ANERR PR AT A B A BR B FE A SR B R S [R] » DR B8 G o A i ot S o < Ry ]

—  RAREERSIFRIENERBHRR

20084 2R Gl - BRI e ———————
(ECB) i H A YA T(BOJ)FH A AR5 B8 e 47
BB TARIREGE - A BRI R TR o
S HETHERAT o SERRRRS HI - s o
T N TR Sy SRE LGt =% 1 A S —— '
SEECBECGRIISNSHCR - RSB AHETH amovs
KB  TRBGERIT - 201948 ARk ¢ [T e
4B RS 25 8 117, 049K 2570 2 JEE s T i

(EA1-1) » WOT K H B EIEFRESTIBAR Qo 20410 2017 20168 20171 200710 20187 20194 2020
520 S 54.9%F241.63%" © RO « Bloomberg *

— EREMRENRAREAZRER

TSR AR 2B B (L SR - KRBTSR Fy SR IEER N R B R BN 3% -
(—) SURIEERNFR

1. AT R R RR B i - IR A BB AR

— B RSRA U T 5 B R B R ARSI e = Bl Si e < TR - W~ H S5
W BB SR R i HSE I 1 - BB M R B R Sk ek -

2. BRR PR CUHAPRE TR SR
JeERS R I E M AR R BOR B R A KA - ECBBOJ Ryt
BORJIE - B RITEAEREOR - % A AR TR -
3. R ETHARET A S
RZHIFDL M EZFIEAER R FER Ry IR - AL 2 s 2SN
RATHERF R BORIMERTT TQi%Aﬂﬁi@YﬁﬁbﬁT(roll down) SR Bt VB AF
(BlA1-2) » IRALEEFIZEEE Z R (carry trade) MR R AR (BIA1-3) -

HIESw

Ly i Aty |
érﬂ%l»ﬁ%':i—'ﬂiiz

23



24

CRIFEEHRE 10945H

lEA1-2 BT R lEA1-3 Fl 225 5 s

HOFI(%) . BOTHIEH B =
(2016/8/15(¢% %0 s 181[25] 1 OCF A METELFIER
0T kS 5 100.759)
A R 01681MA
, _ h FEFR-0.076%
’ 0.885% e
(2019/8/15& %%
/ {EAE F5106.411)
/ -0.6 e I PN ... o, W AU
I
I 08 b AL FERVIIE06%
-1
Y 3Y  5Y 7Y 10Y SRR 2016/7 2017/7 2018/7 2019/7
R ¢ ARMEIEREE 201 RIS ORI A - 36k 7aE AL T RBIRIECE 201 66FRE AHAISE-0.076% 2 10FF R
HAAME) SRS A TR IR AR IEAY R L RS - TR0 ARl DAL R o R bR AR IS TR0 5 (R 3
VETREIERR R i) - F5-0.6%) » (T HEISRI0.5% 2 FZEIRRS -
ERPZRIE : Bloomberg © FRPIE : Bloomberg ©

(&) RISEANFR
1. {EAERSTE RS TR - B EE PR K
AHEALE D T BB EA LA - SCRBRE AR S BB A0 i
BUBEASE R SR N - AR EE A= B R - PR NIRRT -
2 o LA RS A liw 2] pnil 22 SR ALl i papuiliZ ST s RRI RS
EERUEESEIGE Ko ft B BIURAT - Free iR RS - IR AL St
LSt G ECE R T M - REREEnEE R -
3. LEVEEET RN N HAHGAHESZIR - (S SRHE TR S kR
LEMERES LUTHERTE AR M 2 Bt B e B
INMEBATENEERE - B SRS TIRAR R A L A Rk
NORATHUE S DU A e B (MR - IR F B R A Ehdh MR - S R
A= GEA R IR AR) -
= REMNREHFARENHEEEMcTE
(—) (BRI R LR T O » AR R SRk
WroesaH - H AR R R IIFRRE Bk HE B B AR - RaET B RSN &
RAZ PR STt 2 S N (20 1 ASEFRTHE BRI - 5o AR ARy MR P [ S e 2
R ERR B EEWOTE(EAL-4) -




=t N BsY T BE <7 —Lp Gpi] S T LS
B\ VB B R R SRS

(5 (RAE A SR S AT AN 2 T
SR > ARTBAEAS TR

H A =R (e i)
= = - AARI0FHIAEEEAR G0 i)

R RTIERERSL © ;
(RAUMERLME - TR S :
VK o GRS AIE AT EE, Y AU S

2008 2010 2012 2014 2016 2018

) - TR - A ——
° - = e O A ME B E R ;
N PR R

B -
(=) LIRS R ORI R I - - - o

2006 2008 2010 2012 2014 2016 2018
BISE IS’ it » - SEAETFRIM  FORVCH : Bloomberg -

AR FR TR BRRE - & EH
fBCREND - HEEWBORE LRIk ,
% — AR B
B, - s
(9) SRR T P R R e -
G RE EEIR 15

E I P E R e eI ST TR /
W B ESESEEEEREEEL s
REE" % MRS ERERE A e
J/:'/_‘)'f/u\,fj’é'g?% , :[:j] m]\ﬂe‘é\%ﬂn%/‘—féﬁ 2007 2009 2011 2013 2015 2017/18
BTN Ees » IR ISR a0 | gt R Bk7005 KBRS - 2B 13
fiF (R (BAL-5) » BRABEHES 5 e

B EALS) > BRANRAET 5 2. FHR PR L S B B -
BEERIN  TEE S E S ZEEHM TR : IMF (2019), Global Financial Stability Report,

R ~ October °
B < R o
(1) DNMERER TS RENERRK - TEEIE KSR = ERH]
B AR ANME R LEREQE M B H SR BGRIHE M - KRR EER B
B - R AR EREE - FlaHARNMEXHR 5 Zm S A M EaREE L
R HH201 145272 7.68% KIERE T2 20194F 56475 .2.1.45% »

- i

0

A
[=]

LA ERAE T BRI R AR5 - BREABOT ) H B ¥R B2 R 40 » [AlRFE
B R ARG o HATEFPREZFHRSIERGR A - BAFRIE ST - EREYIEE
HAGTHAEIE -

25



26

CRIFEEHRE  10945H

il

o

w

W

(=)}

o =

10.

BRI THA20194E 12 H 19 H E AR MT E DR 1S » 7-0.25% T EE » L HEESTFIEE - Bl a2k
BB EHF AR ERBORIMNEIZ - 200947 H~20105:9 B 7 M 2R3k 2-0.25% » A E20154F-2 H BLHEECBHRRkE
B EF]E - HEREEE-0.10% -

RAEERETE R E SRS Bloomberg Barclays Global Agg Negative Yielding Debt IndexiEfTHEBIHFZ + 20204E3H6

H » BocH H [EIAT G ERE S 54.9% 5% 41.63% °

CIMFEET - BRI55-64 %09 milie TAE AL S Eef BT U8 E e 8 - REEESRA A T TR0, 81 1 705G - L TR 2K

2055 TSR AR B AR N RR0 28 5 43 B » 2 F Alyar, Shekhar et al. (2019), “The Impact of Workforce Aging on
European Productivity,” IMF Working Paper, December °

EE R (real neutral rate) (RFESTEMI BLE N FUMREE R BEME - 2GR Z B I REHER R BRI N2 F

K7k #E o 22 Archibald, Joanne and Hunter, Leni (2001), “What Is the Neutral Real Interest Rate, and How Can We Use It?”
Reserve Bank of New Zealand Bulletin, Vol. 64, September °

. Byrne, David M. and Carol A. Corrado (2017) ,“The Increasing Deflationary Influence of Consumer Digital Access Services,”

Federal Reserve, Finance and Economics Discussion Series, 2020-21, January.

. Pl R (equilibrium inflation rate)f& 5 A BEGR SHHE B B A S &4 mMSE < WERESR - 22 FlJacques de Larosiére

(2019), “Tackling ‘Dead-end’ Monetary Policy,” Central Banking, October °
Stubbington, Tommy (2019), “Why the Global Shortage of Safe Assets Is Getting Worse,” Financial Times, November.

. Miwa, Takashi et al. (2019), “Deeper Minus Rates, Household Concerns,” Japan Economic Weekly, Nomura Research, October.

Brunnermeier, Markus and Yann Koby (2017), “The Reversal Interest Rate: An Effective Lower Bound on Monetary Policy,”
Working Paper, May ; Franta, Michal (2018), “The Likelihood of Effective Lower Bound Events,” BIS Working Papers,
No.731, June.

TIPS TR B ERR B - Wy [RAREHR - P hBhikE a1 -






