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B RS 15K (BFCI), 3503 & Bk E /) 45 SU(KCFSI) A= 3 & & Rk S 15 K
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E: R KR TREREREF AL GRE
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HRREIBHHH (PCA)o M FHR—MFERBELE ST, HARHEL 5T
R E &+ 77 ik, Wl B8 & ek i 48 Hot R @ do AP 3 #4737 ik R ad,
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A 8.3%, AT HN 2T g 500 Fih VIX AT S A H 16.7%.
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TED Spread (11.1%) . BSBY/OIS Spread (11.1) . Commercial Paper/T-Bill Spread(11.1)

Baa Corporate/Treasury Spread(8.3%), MuniTreasury Spread(8.3%). High YieldTreasury
Spread(8.3%), Swaption Volatility Index(8.3%)

S&P 500 Share Prices(16.7%). VIXIndex(16.7)

## kiR : Bloomberg, f&F%EF AT
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B AR TR EERA AN TERE, AT RENRO S KEATH
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0] Zokg 2R IUEF (EAn). b, ¥ 5 NS EARENRAE, e aEy
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BE BMMAKEE, LERRETHETEORRES,

B 9: Sakf AR AR H

STLFSI KCFSI CNFCI GSFCI  BFCI VIX

STLFSI 1 0.73 0.72 0.47 0.58 0.69
KCFSI 0.73 1 0.95 0.48 0.89 0.86
CNFCI 0.72 0.95 1 0.57 0.87 0.80
GSFCl 047 0.48 057 1 043 0.45
BFCI 0.58 0.89 0.87 043 1 0.83
VIX 0.69 0.86 0.80 0.45 0.83 1

WA RR: E5 DAL, IEFRT AT
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Repo Market Volume

2Y/10Y Treasury Spread

Commercial Paper Outstanding

3M/2Y Treasury Spread

1W/3M Treasury Repo Spread

FDIC Volatile Bank Liabilities

Fed Funds/Overnight MBS Repo Spread
Corporate Securities Repo Delivery Failures
Fed Funds/Overnight Agency Repo Spread
Agency Repo Delivery Failures
MMMF/Long-term Fund Assets
Treasury Repo Delivery Failures

1M/1Y LIBOR Spread
Agency MBS Repo Delivery Failures

3M OIS/ Treasury Spread

Fed Funds/Overnight Treasury Repo Spread
3M Financial CP/T-Bill Spread

MBS/10Y Treasury Spread

10Y Swap/Treasury Spread

10Y Treasury Liquidity Premium
Financial/Corporate Bond Spread

Bank CDS Index

Eurodollar Spread

1M Asset-backed/Financial CP Spread
1W/3M AA Financial CP Spread

TED Spread

3M SMOVE

1M MOVE

VIX

2Y Swap/Treasury Spread

5Y AAA CMBS/Treasury Spread

ABS/SY Treasury Spread

£0.25 0.2 -0.15 01 -0.05 0 0.05 01 0.15 0.2 0.25

# 4%k : Scott Brave and R. Andrew Butters. 2012. {Diagnosing the Financial System: Financial Conditions and
Financial Stress), &85t 50 A1

A1 AR OSHBRALILE

NACM Index e

UofM Survey: Durable Goods Credit [

UofM Survey: Mortgage Credit

UofM Survey: Auto Credit

SLOOS: Willingness to Lend to Consumers

Credit Card Excess Rate Spread
R o ;

Finance C "1
Credit Card Receivables Outstanding

24M Personal Loan/2Y Treasury Spread
Consumer Credit Outstanding

48M New Car Loan/2Y Treasury Spread

M2ZM Money Supply

Serious Mortgage Delinquencies

Commercial Bank Noncurrent/Total Loans
Credit Card 3M Delinguency Rate
Delinquent/Total Noncard Revolving Loans
Delinquent/Total Credit Card Loans
Delinquent/Total Consumer Loans
Delinguent/Total Home Equity Loans

Baa Corporate/10Y Treasury Spread

20Y Treasury/Municipal Bond Spread

30Y/10Y Conforming Mortgage/Treasury Spread
Municipal Bond Swap/20Y Treasury Spread
NFIB Credit Harder to Get Index

Markit IG CDS Index

Markit HVOL CDS Index
SLOOS: d on tgage Loans
30Y Jumbo/Conforming Mortgage Spread
HY/Baa Corporate Spread
SLOOS: Increasing Spreads on Large Cl Loans
SLOOS: Tightening Standards on Large Cl Loans
1M Nonfinancial CP A2P2/AA Spread

SLOOS: Tightening Standards on CRE Loans
SLOOS: Increasing Spreads on Small CI Loans
SLOOS: Tightening Standards on Small CI Loans

0.25 -0.2 -0.15 -0.1 -0.05 0 0.05 01 0.15 02 0.2¢

|

F 4k : Scott Brave and R. Andrew Butters. 2012. {Diagnosing the Financial System: Financial Conditions and
Financial Stress), &5 50 A7
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Relative Price of S&P Financials
Open Interest Interest Rate Derivatives

Net Notional Value of Credit Derivatives
Corporate Debt Issuance

CMBS Issuance

Nonmortgage ABS Issuance

Broker-dealer Debit Balances in Margin Accounts
Open Interest Equity Derivatives
Commercial Property Price Index

Municipal Debt Issuance
Commercial Bank Consumer Loans/Total Assets

Assets of ABS Issuers/GDP

Wilshire 5000 Stock Price Index
Equity Issuance

Commercial Bank Securities/Total Assets

Home Price Index

Stock Market Capitalization/GDP

10Y Treasury Yield

Assets of Pension Funds/GDP

Assets of Insurance Companies/GDP

Total MBS Issuance

REIT Assets/GDP

Commercial Bank Real Estate Loans/Total Assets
Commercial Bank Interbank Loans/Total Assets

Assets of Finance Companies/GDP

Assets of Broker-dealers/GDP

Commercial Bank Unused Cl Loan Commitments/Total Assets
Federal, State, Local Debt Outstanding/GDP

Assets of Funding Corps/GDP

ial Business Debt O ding/GDP

Debt/Resi J and PCE

Agency and GSE Assets/GDP
Commercial Bank (I Loans/Total Assets

- W I*LILLLI‘_IJ

O -

-0.25 0.2 015 -0.1 -0.05 0.05 01 015 02 025

A4k : Scott Brave and R. Andrew Butters. 2012. {Diagnosing the Financial System: Financial Conditions and
Financial Stress), f&#54F AT

B 13: NFCI (#43: &)

NFCI

 Risk Credit | everage

3.5
3.0
2.5
2.0
1.5
1.0

0.5

0.0

-0.5

2001/1k
2094/117
2008/1/7
2009/1/7
2010,
201
20181117
205L4/1/7

201%/4/7
2016137
20174217
2018{1/7
201

202

20

202
2024117

-1.0

-1.5

FH kR ZhFAE, BT
e B4 AR A BRI ) 69 8K AR TT LR A = K

—&, ARHBLHAELRSBEAHRA T /IR NEHHLF ST VIX,
FlEAMR £ 54 2%, AR 0 R4, R AR R Bed T RI& a9 4547, A VIX
%1, Volatility Index K& 7 7 # 3t 47 /& & & 500 45 £ (SPX) L A #4& T AL a9H 30t
I WA, BRI TARRE, BEMAANEET HEEN—FFT X, LA
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R OEegeiE, B H{E &R E] NFCI L,

ZR, RRABRMELERESBEANWFE H{IF. tbie, THAHBRUTEEHY
Moody's Baa Corporate Bond/10-yr Treasury Yield Spread, #* i£#)% Baa 44
LA EES 10 FHPEERGRAEFZRGHZ, AT HRLINEK, BIET
HAR IR CE BN T R E, FAETRMNMEFARS KT, A THEA)RAT
B i B AR 7] 693G 52 ik R0 51K, ARIES VIX 2588938 b AT LA R AL
Moody's Baa Corporate Bond/10-yr Treasury Yield Spread 1§ ir ¥4k % 5 — 2| 5
NA AR

B 14: Moody's Baa Corporate Bond/10-yr Treasury Yield Spread #y# 5 %

—BAA ——VIX
0.005 0.20
0.004
0.003 0.15
0.002
0.001 0.10
0
~ 0 o o 0.05
0001 S 88888
—OOOZQ\\\\ g . N NN QNN N
’ 8 ¢ &% : 0.00
0.003 g \\\\\\\\\\\\\\\\\\\\\
0.004 -0.05
0.005
-0.006 -0.10

T RIR: LTI, (&R AT
E: VIX 2R A% 4

=R, MAFBHEAEREBE N GMLIIR. ALK E 24 Commercial
Bank C&I Loans/Total Assets #5474 £ 69 & 77 Jk 4847 69 7 b Ae T Ok 47 2 b 2 E5F
SR, £ 2008 FFK, ATHAREREADEANG =B WA,
Commercial Bank C&l Loans/Total Assets #. .2 AL T if. XA H T, %
BT AT, AT A3 et B kA T AR AG ), AT HF b Ly kA
B EAATAHBE AL T RIFGT H LN,
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B 15: Commercial Bank C&l Loans/Total Assets #74fsH

—— CITA ——VIX
-0.002 0.20
DD~ D I I~ I~ I~ I~ I~ 00 000 WMwW®NPNODDDDDDD DD
OO0 0000000000 oD [sNeNelcNeNeloNele]
00022 S 0000000000000 oo [sNeNeNeNeNeNeNelel
: FddJddJddddIIdIdAddAdddNdAA
\\\\\\\\\\\\\\\\\\\\\\\\\\
B S6 S AN D CXNDXSADBI WS SHIBRNDBIS 015
00024 L2 Q4 NQ R S = = a9 d4d49od
TN D NS D = OK DD TAT O RN DS
OO0 oooo — o © S oo 9 OO0 oo od dd
-0.0026
0.10
-0.0028
-0.003 0.05
-0.0032
0.00
-0.0034
-0.0036
-0.05
-0.0038
-0.004 -0.10

KA R IR EFBGE, IR R
E: VIX 7 AL

3.2. ANFCI ®## T 23 2894, A

WO, ETHBLRART F—ANESEBIF—RAEENE RLK ALK
# (ANFCI). #5472 £ F NFCI i id Bk 2538 K/ R B AGBAR A %o, L+,
2538 K FGR AB K 9 A e 4% B R E 454 (CFNAI) F= /AN ACH % 3
(PCE) M358 R A%, BT 2RI IR Z a9 A

L 2GR KAKT-FHKF GeEEs R in), &kfe A AN4E B XE3E e,
REFELET AR, FRELR  THSEEHELZRE THRIAEA ML,
WY AE R, EmFREBTHEAL ZRGKL. GBI, HEFHT2
FAT R ORI F R ek K A2 R . AFNCI 34 T LAX AP FHR A K tH69 &
BRARILAGI B, K LA, 5% & F8 R 38 KA PTE 169 1 oL 48
tb, ANFCI A Efaet, 29T 24 % 4a9e ek, ™A QAL 548 R 8 H oL
H %o X115 ANFCI 45 RT3 R ek 9 8 F 89 R RAEEL, AT ENL T
WA YRR
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4. BETH PBORAERT, £BF4EENER M ahuH

BT B EHISEER AR, RMAETH T TREWETIE . XA
EIRAEHE, 2B 7 A LHIED T, FERALAZIE M 1.4 F A, kA
185 A, ATEAIEA 179 A, kb EH 43%, 4] 2021 % 11 A Lk 5,
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Topsperity Securities
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G LI, MR 8 A 20 B, T FE R KGR0 E ey b
#7. ix: BFCI A= NFCI/ANFCI 448 5 & ak3r 35 4n % A2 % 2 40 R 69, BFCI AR{K £
TR F AR R 4%, NFCI/ANFCI ARAK £ TR Fh P M AZ AR

B 19: NFCI # BFCI £ % 3

——BFGCI ———NFClI

1.50

1.30 -0.41
1.10 -0.43
0.90 -0.45
o
0.30 —-0. 49
010 -0. 51
(0. 10),6‘ < <
<g%§§>" &y@‘ Q,y@ o o o 058
®. 50) v v v v v -0.55

# A&k : Bloomberg, &7
7E: NFCI 448 B R 124 44

AR s L, BHeRFFEIATLERE, ZATHORE A A
33.3%, REH-FHHBEHEANTHITL. @ NFCl A= ANFCI R Aaaf 2 42, £/
RARLSAT ZATAHE, 2105 MERHRESAILR ., TLRAFHTEZ=
Mg EF M, ELBHK. KREREKEF., #1E 500 FHHAR VIX 4948

16 /22 E S L iR X2 B WS BB ek B AR




o ol EIRIEH

Topsperity Securities
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EAH AL
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HE, ARBARIFHELBEGRIF R, AR X THARR.

B 25: BFCI #97% shA=4ng 500 6924 £ KR ¥

—— £ B Z R0 4 B e RK U5 3 (F) % B BRARL S BARFIFE %

R Wind, F&FRHF P
Er RIREE BARAE DT AL

20/22 PF 0L 8] iR E XZJ6 0915 B Ak i B



8 FRIESF

Topsperity Securities
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