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Negative yielding debt pile has shrunk

Market value (5tn)

20

0
Aug 2019 Jan 2020 Jul 2020 Apr 2021 Oct 2021 Apr2022  Aug 2022

BUMRIT_EIRTE 2019 SRR THE-0.5%, EREESRIEESI
27 EAFY, UETEESHERIMICIERMN I T TIR SRR
BRI S LR IR THiE P K RODR I 5.

EERIRITER KRR LU -hB5FR:. "BREk, XE—
MR, MUEEICLE, ERUMRITRIRERBGEFELE. “ B
1L 2014 FEOMNIITIBFIREEZ LT 2B 7T EMNRITESR R,



#5515 T ERZANERFE, EFeHRFREREXRT=AL.
"TAERNE—EEFNEEREUTCR, ME—EEIHAE,
AR TSN TERRARAY.

EFHIIRAZ (Princeton University) 255 #05 D e « f{E 4RI 7/R

B, REZBERMIEUNRITI=SAAE "BEXKIN" |, (BEERIERE

T, ERIIMILRTE ARG, FLUTFIERZITE RFHRIN—HES.
"XREFRAJLASREN AR, " bk,

I BRI FERIRANF T X—BER. AH, F=R17(Danish
central bank) B REXERFIEMESIER, EERBEIRESH NS
5INEZEK. I FERRIINR B E N TR IRIRR—— X SEEEAK
AT R BRI MG A AT L

{ERSXLEERIEIN, RUMZS SR TO D Em A BRI E 7Y
ERPKEZER. £EFRETERSEMXTHRERNAGLE
185 EM 2020 FJis 18.4 HZ3ETThIEESER, 17k 90%.

E—RIBISNE BARIT(Bank of Japan), EARKXAREERARIGR
BAHETERIFIEMNGEFREE AT LR, REWN Lk, Bk
(B, XEERENEANSIRERE—BRIFE 3%89EM, mEX
a8 Lk HRESETR LK.



A, BEEHARRITTREBHFERN 10 HEEPBTIEF 4 B4R,
AASYTIESE IO, RV EE R RE SR H AR TERIZR L
HIA3%, (BEERERSFFRIREAIEERME R AFYTHRFE ISR,

ItR(UBS) IR EEA TS Masamichi Adachi FR:  "BEEH
—XEEZE, BMEEFITRIINS T, BARITEEEBERAIER
(A

Going up: ECB interest rates have returned to positive territory
Eurozone deposit facility rate (%)
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