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Figure 2-5: Rates of Change in the CPl in Major Economies: 2005-2013 (%)
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Central Bank Asset Holdings as a Percentage of GDP
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USDJPY exchange rate
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Bank of Japan owns almost 80%
of all ETFs domiciled in Japan

Share of ETFs purchased by BoJ as
a share of total AUM of ETFs in Japan
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Japonia
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FRED /% — Long-Term Government Bond Yields: 10-year: Main (Including Benchmark) for Japan
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Nominal Wages and Consumer Prices
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In Japan, since 2013, the growth rate has been higher than the

interest rate and it is likely to continue.
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A In the 1990s, when Japan was muddling
through its burst of bubble, | was still of the view
that once deleveraging Is complete, the
economy would return to a path of reasonably
high growth rates.

A In retrospect, such an optimistic view was quite
naive. | was unaware of the
significant effects of demographic
changes

MassakiShirakawacommentson: Charles Goodhart, Manoj Pradhan
(2017) ADemographics will reve
Working Papers, No. 656
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Decomposition of Real GDP Growth in Japan
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BANK OF JAPAN
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The private sector surpluses of Japan and Germany have converged at a
high level

Private sector savings-investment balance (% of GDP)
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Japan has absorbed the private savings surplus in huge government
deficits

Government sector savings-investment balance (% of GDP)
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Germany's effective exchange rate has been stable, while Japan's has
been volatile

Real effective exchange rate indices (CPl-based broad indices, 2010 = 100)
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Jaki e bygy skut ki
globalnego kryzysu finansowy
po upadku Lehman Brothers?
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Interwencja Fed na rynku MBS
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Share of mortgages with principal balance exceeding
estimated home value: 2009:Q4
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Fed Balance Sheet
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The Federal Reserve’s balance sheet. 2007-13
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Fed Earnings Remitted to the Treasury

Billions of Dollars, 12-Month Moving Sum
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—Federal reserve = Eurosystem --Bank of Japan
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US Federal Reserve Assets

USD billion
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Figure 1. Balance sheet expansion of the Federal Reserve, 2003-17 (S billion)
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Dilerzy rynku pierwotnego Rezerwy Federalnprime dealers
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Figure 15. Amounts owed by European hanks to US prime money market tunds, classified hy nationality of
horrowing bank (end-June 2011) (Source: IMF GFSR September 2011, data from Fitch)

Hyun Song ShinGlobal Banking Glut and Loan Risk Premium, 12th Jacques Polak Annual
Research Conference,-1Q November 2011



Dlaczego Rezerwa Federalna
NI 0281 OF 1 F 2N yA




Shadow banks

Fundusze
Shortterm rynku
MBS Financing pieninU

(ABCP)



Maasaki Shirakawa (2012) Japd®s Economic RelatiorisWhat We Can Learn Fron
Each Other, Speech at the Japan Infomration and Culture Center, Washington D
April,



