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R, 4712 1985 4F 9 A () %) (The PlazaAccord) $ & £ L4214 5,
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L fE H ik N E 136 7 B Tine, 12 1992 F S i it ik N TR E
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A B ARAT LM, RN A NG )5 43 B35 B AL L AT A2 1 K 49 3T
FOURFERAL, ARG SGEAT, BAMZDLRKE A, 3248 R G
BENR) #1991 F, B Az E ki R4 5 it B AR & A 81487.5 1L H
T, FlHEE 308%, % 1987 F £ 1990 F 49 &AL i 1%, 1997 F, &
ZFBAREHAFIEZLGEAN, THEROAIFE LTI K2, 50K
B E A e B8y A B AR ST £ 140447.0 12 B T, FIHRIER &k 73%. B 20 #
2290 FRmE 2000 F 3 A, HALAH 110 RAKXRKEH L5 5T, BUT
VR T B R AAT IR AT R A4 S8 5 8 86 e T, 48 % T H A GDP
8 17%, HAXRTEIEMN TR PR R TR RN ES . AHRISHA G
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## &K : Tokyo Shoko Research, #&3F#%F 7 i

BATRANFRE RREFRGRETIIE, FREFOBRTTHRL R &
RV FHFHT2HRBGRERTL RATLEIRRE, B AR LT LH
THHTAAREFREEHFGES, RN A FRARNEREG, BLRET Ha
FERe N AL, BIFHRITEIFEEG T Z AL, PRBERAMRIEALE LT,
AAFREELMGZ, 1997 F 11 A 3 B, BARZFERRE (s> k) EAP
i, RENSFLTREY, TR-KEHAEARERLTREAFH, 4o
IR T R ik 8, 9 BE MMEE BRI AR, &3 Rk
ok FHZARERGBEEH R, 81997 &, BARET SFE0M4%, o
BT G R B9 X E

B9: THEBAMYN, DAEBARLATHEEREAEBERALTYE (%)
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4k K : (The financial crisis in Japan during the 1990s - how the Bank of Japan responded and the lessons learnt)
(Hiroshi Nakaso), #&#%#F % FF

E: AEBNE (BT adjusted) AFESEHAI. ICREHFREFRYEETHIABL S

1.2. EAERGN R ELE R

1991 4, A ABRITAL B R AL BIMEERE A, AHT —RFIN%
REEASE, 1991 F 1 A, 8 ARITHAT AR BER S 4 L ARY, o
A QB IEZIFELEBIMYEETRAE, HKkd EMART RIKG, {23
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T ST REHINEEEEITIRE, TGN E T TR a9 2 et (F
LA AR R Ie e ") AARETLE. Q845 £ B %%, R EE a6
BT LERR AR 7 E, B — 7 58 A 6 75 3 75 3R e AU A
B BB BENBATH AL L E ; AR A “FF 7 fii/R4E” 77 % (Purchase and
Assumption), Bp &1 & &gl Fl € T4a1t X, B3 maf T ABINA LT R %,
B G B ARG A TR — 2 F8h, B it BUR A Al e sk A SE AT RO A5 .
@it X ER SRR THEANZT A, UARIKEERNE, DERNE L E
Fd, LEHEEARITAFTERANERETH S HIBERGETRE. FE
R, XN e9F 8 TR, B ABRATHR A R A D AR S g oL = 3 fh £ X
e e, FHAL2TFERMAEZ, B RETRAANELAZFNAK, BAL
BRALHIE KB AR R GILEA R ARL AR BT eMmER T BALFTH Z 7L
RN T3k, JU-FB RITA KA EILT EFRRAK, it “km
TME)” CBTBA—ANEZH P,

B10: “F = AfiAE” TENELER

Failed bank (balance sheet)

Assets secured by | Deposits securing
deposits 10 | assets
10
Insured deposits Anticipated rate of recovery from bankruptey estate
within insurance
limit (a) = Sound assets / (a) + (b) + (c) = 70%
Sound assets 40 Anticipated rate of loss (rate of deduction)
70 Insured deposits = 100% - anticipated rate of recovery
over insurance =30%
limit (b)
20
Uninsured
deppswl_s_gnd Financial assistance by the DIC
other liabilities (c)
= Insured deposits within insurance limit x 30%
Loss
=12
35 40
Capital 5

. Shareholders’ capital is used to absorb the loss

v

Business transfer

A4
Assuming bank Bankruptcy estate
Insured deposits Assets secured by | Deposits securing
within insurance deposits 10 | assets
limit (a) 10

Sound assets
(c) After deduction

Sound assets

40 16

DIC's Financial
Assistance 12

of anticipated loss
40x70% =28

(b) After deduction
of anticipated loss

20x70% =14

Loss from (c)

Deduction from (c)

*  Subject to bankruptcy procedures

. Loan assets are offset by deposits

Loss from (b) Deduction from (b}

4k K : (The financial crisis in Japan during the 1990s - how the Bank of Japan responded and the lessons learnt)
(Hiroshi Nakaso), #&#%4F 50 A7

BT R ESBNM AL E, B RRITEHEFRATREGT PBOR. 1990 F
10 A1 8, Heiditedmis, BABTRPEAETHRAEZL 89%, &%
WERREE, B ARBAT R TR EAF AL PTEEET S, RE 1993 5F 12 A
1 8, BABITEIT SR 15 RAAAFRAETH, FRBPLAEFEAETRAE
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3.5%0 M AR . GBI, B AERARITIIE T R/ME A F3HEIRL LT 5
A, BAERFRAREE, REBRRATRR KB FHA TR E A,
FRZFWA, B 1991 F4 B K5 I: GDP ¥k 15/k y £k 3.5% A L, $H#F
tr B AR GDP 3 KA MLE)T G7 B REARLIN, ATARBRAKXRMEST Al K

ELRFEH “kE69TF” (The Lost Decade) #E& 20 # 4 90 F4X 2 5L ik 4%

HGH A AEFEN, AAREFEREIREANLLE, BAAREA“TEH=+5"
BAEY,
B11: 2Fekaie, B RABTRAETERGT PER
(%) —o— KA AT KA F B A P ARAT #7358 206 LAY F
1 -

o
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©O© © © © © © © © © © © © © © © © © © © © © © © © © © © O © © © O O O
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PO NP OYARPRORAPRPRORAPRPORAPRPOAPRPODRAPRPRDRAPRLRD®AR,®ONR,®I R

5 4 4= 5

T RR: B ARSRAT, I RAT

A12: 820 #4290 FRAL, AAZFERANETAKT GT BREKREN, AABHT “TEH=+H"

o )

H A5 FRGDP3E i%

-G7H K £ I=GDP % H A% RGDPE & —O0— G7E K5 [GDPg 1%

PPRPPRPPPPPPPPPEPPEPREPPEPREPEPENNDNNNNNNNNDNNNDNDNNNDNNNDNNNNDNDNNNDNNNDNNDNDNDNDNDDNDDRN
[(e 3N (eI JN{c (o J{c Rl (e (s M (s J{c J{c J{s H{s s Jlc e He Nc lc HoNoNoNoNo oo No oo o Ne oo oo o oo o Neo oo o NeoNeoNeoNoNe}
00 00 00 00 0 O0OWMWMOWMOWWOWWOWWOWWOUOOWOWOWOWOOODOODOOOOORRFPEPEPEPEPERPEEPNNMNNNDNDNDNDN
OFRPNWHARIIONOOORPRNWRARIUIIONOOORNWRAUIUIONOOORPRNWAUIUONOMOORLRNWEAOU ONO©
mmmimmm
p o
FARR: IMF, &R AT

2. 4R “T - AMMARER” ?

*F 20 #4290 FREFEEXARE, BRHMRRKEEA D GDP HE &K
IRIRBEH T B4 T & K i1 . Naoyuki Yoshino . Farhad Taghizadeh-Hesary
BTN TR BAT TAER LT R, BRATHATERTE. LT HEIKT . AU
A, BRI TALE, ISHELFEA, B mﬁfﬁ%ﬂ%ﬁ? 2N

HRAARER, AFACERLRAZCRE; 12 2008 FE N REFFEIFE Paul
Krugman ik ARG T A B A KPR BHZSRE; m B AF LY f??fi'-“%e?-
#9 (RichardKoo) WA EZEE., B AZRe A E, alEMeRET “F

1993 4 10 A #1849 'E 7 KA H &
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1% % %i&” (Balance sheet recession) # 4.
21, “TA A RE” WA AZH

“RFAMEARBVAAFT ZMARSLFERLERITER LSBT R,
RERNEZS TR PRIFFAER KK, BRBPE T4 R T BOR—F %14
BEARE, REFRNELCRGBRELEZLFEMSFRIEHBELIER, A
GDP BEZEHBEMRETRIIZAMK = A RANBLRCAHHHEHE. LAhn
T, ‘U ARR” AN ERRIESIRL LA ISR, BRI AMEFENLF
HE, Aod TFRMA, N RBEHBTLELAEHT ZME, BkdbLbFS e
FENT RG89 B . by, BREHRINEEESF2ME L, mIEAER K
o, B HBRAE AN A P BUR AR AR AR T Z VLT CRART I, REEI]
MATERFEATHETETIET, MAKPE) TH5 42, BT AGLE
A& B AN, B AT KA F 03128 R R4 R LR T2 A4 a3
NMRNE, 28 FRERAEFHRFRTYE, tmif Ril%H, RE, RAAREIRIY
T AMEFEG R, REREIRINCERFEN LB EHE, “F* Itk RR”
T EeAZ Ak,

B13: “F* AERRB” A KZH

EX-SRE 2 T EXLR
7 Gl &, B3 2)
HMEE N4 K ka T M

o R
o EEiET
R H AL j‘ E_ %;)iié iih
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FA kR #&FRHF AT AT Balance Sheet Recessions and the Economics of Credit and Debt (Richard Koo)% #1

M 20 #% 90 FREARFHEALLE, “X* AHARR” ZROBEN R
AR IR, W T EATT, A 1995 &, REBTRACHAT 0, 20 AiFLak
dedb 8 BRGTFH KARKA R, ARREBTT S, LAEIELRT S, Feakd L3
MNAZAEBFLEGFAZTH a@m. R, RIEDRRITHRAE, £~ Ak
FAR” AW, B AR LBRATVRA — I REFT RO TR, SRFHRNHZMHK
TR, mAFRIT AR TR T A RBM T RIRFHEF
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B14: A RIELBRLEVEENNBRFETHESELHSFKAL 1045

Funds Raised by Non-Financial Corporate Sector

(% Nominal GDP, 4Q Moving Average) (%)
25 10
. CD 3Mrate
20 (right scale) {:
OBorrowings from Financial Institutions (left scale)
15 16
OFunds raised in Securities Markets (left scale)

10 414
5 12
0 0

- I
5 F :Debt-flnanced| Balance sheet 1
. bubble | recession :
ol o (4 years) : (16 years) . |
) I, NI N
i< 0 (
-5 =ttt

85 8 87 88 89 90 9 92 93 94 95 96 97 98 99 00 O1 02 03 O4 05 06 07 08 0@ 10 11
%4tk % : Balance Sheet Recessions and the Economics of Credit and Debt (Richard Koo), #&#%#F 5P

B 15: 20 #% 90 FRBF0XKARY, OARTHOREABELLENETH

(%) (%)
2.0 16.0
15 ¢ 14.0
12.0
10 L |
10.0
0.5 + |
8.0
- uul | |
Wit BN 11 01l A A B
HIEIHI e © o 'lo HI™PEPTHIEHIERI D Y © © © © © © © © © © © © © ©
o Ml e 8 &7 AN S\& € 2 8 8288288888,
i =) O o o P o R d o - -] - o (= o o —_ o - o (=) o o - o o o
nl - [o5] w o (5] N r ) = - ()] - I'!, (98] o w L8] ~ L) (=) B - [e)] —_ [o5)
+ 2.0
10 1
+ 0.0
151 [ Lending spread <left-hand scale> 10
20 1 Change in loans (% change from + -40
previous year) <right-hand scale>
.25 -6.0

FH %K : (The financial crisis in Japan during the 1990s - how the Bank of Japan responded and the lessons learnt)
(Hiroshi Nakaso), #&#F4F 5 F7

/Z: Lending spread = average interest rates on new loans (domestic yen, banking accounts)

- CD (3-month) quotations.

12719 PF 0L 8] iR E XZJ6 0915 B Ak i B



i =IRIEH
Topsperity Securities

EUEA

H16: RERNSHZHARAERAMIFFITTIRARTRA RO ALFREBH T ZRNEF

Bankers' Willingness to Lend as Seen by Borrowers,
and Actual Credit Extended by Banks

('Accommodative' minus 'Restrictive’, %points) (YIY%)
60
1
I(— Bubble Burst Large Enterprises Global |
0 (Left Scale) Financial
Crisis |
20 N
. A \ope ) Y /:’-
¥ . grore
Restrictive 1 Credit > -
20 r Crunch
1 (fiscal austerity) 1 12
-40 . 1st Canital Iniection "Takenaka Shock" Small Enterprises  § ¢
P ) ! (Left Scale)
(1.8 til) (rushed NPL disposal) 1l
2nd Capital Injection |
(¥7 51ril) J_LI-"'I]
My, =t
I |-
Credit Extended by the Banks ]
(right scale) 8
P S T TR TR T T S TN S TR SR SHN T S T PR R S T S TR T 9

85 86 &7 83 89 90 91 92 93 4 95 95 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12
F 4k % : Balance Sheet Recessions and the Economics of Credit and Debt (Richard Koo), ##5#F 5057

22. “F P QAR 805k

BT FEERIEK, BURMERARTREFGADL “K = AHAREB”
WMBEHHERE., XEINEHRECET ARG, 28 BREN THER LG L
A aR T AR RO, B A AR R RS IR S AT M e B A AR
a7, RATREBGAAWTRRAFGAEMITRERA, RAFRREIREFHGL
Bk, BB PRECTRRKEE N fH. SAmE BBUT kS LAEIHE
EAHFE QG EGELE, A RITANYBUTIITRAEL G ERA KK, T
BE R AL BT  HA AR RS, BT W ORISR S 5 P B B AL ]
Bt 54 mem A A5 5. b, BT “BRAL” WAL, 2H TRKARE
W EIATE, BERITHREEETRATRCEMY, K SRR,
B b bk 0 BORECT AL E B R IS, BURSRIT T AT B A Ao b e SR AL %
BIF B, HBRER Ve RIF 5 %5,

BA7: BTN A AR PREACKEAREHBLMARRETSETH

Balance Sheets of Banks in Japan

December 1998 December 2007
Assets Liabilities

Assets Liabilities

Credit

Extended to

e the Private
Credit | Sector - 2
Extended to Money Supply ¥501.8 tril. "~ Money Supply -
the Private (M2+CD) (-99.8) . (M2+CD) -
Sector ¥621.5tril. . - ¥7444til. -]

¥601.6tril. - 5 - (+122.9)

Credit

Credit Extended Extended fo the
to the Public Public Sector
Sector ¥247.2 tril.
¥aoawi Ny Other Liabilities (+106.8)

Foreign Assets (net) . Foreign assets Other Liabilities
(net) ¥153.2 tril. (net) (net)
w27, ¥raatil. —p < w7l

(+41.4) (74.5)
Total Assets ¥774.7 tril. Total Assets ¥823.1 tril. (+48.4)

F#k R : The world in balance sheet recession - causes, cure, and politics (Richard Koo), &8 7 FT
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23. “TF AHARR” iRFIH 2

BEATFRIBRA AR RR” TREN AR, §EANRLELH
B3t —F R AT, K ARARR AN RAELBRLLMA ALK, Bl
RO RN FH, A2k TR, o BRAIIT L AROF L, B
o F R b O AN K TG B @, BB, AR ESEGEE, s
FOOM S RFEVAWREF R LCHFRIRMOE L, RSl FTRIRATHESS
EEARGG AR Ak, BEASHEE, —BERAKAEEFR, Bt
WL ATFFHABFIB “F F A A RR” ThAMSEE, RAKNTXTRELS
RAEE B Ak ) 2y & BEAT — 3T — IR AT 3%

BEATRMBN “T~AMMERE” 5?7

AT L 20 #4290 F KB AL FIRARMKATE AT, M “F &~ Airk
TR AR AT, BORHEAF N EMT, ASUAABRASKREN = AR
B”, PAMEAZFARNBEMXESN, &0FERABUFEGSFALEZ,
L AT B AW BOBUR F RAT B AR A9 BUR R 1]

3L AHZHBERNH AN “T - Atk KRBT

BEWE&ER, LRI HEFIFREBATET S L XA MBTROGEH K
Z, fiediitrdm, BENASREHEHESZRAAES, mBSERE LITM
BFTHE, EMESEFIAEF, FAREPRE & 5HMEME. EMHEH
T, BURSRTT A 94, BORARF 7 X, A= 53 E M4, 40 2021 5 8
A, R AR B B A K T S 2 = T 37 3 T S A S BB A% SN AS TR A 6938 4a ),
MR B AT & L MMAs 49 85%. FIA, RREWMALELBIFERR,
HhHRERNELFEEEMNERAE, FHEEHFIFLRE, SE bl e,
B AFA LA F, W e LHETEEHA; RAFFIRTAREE L3, K
HENR BT ERA G, BTEKRIA; €A aBx, AF.L, LET
TARPIA o BARER 23 ARPTA 9 238945 F AT LAMR AL, B AR KSR
TEA LA ZERAFE, X —3RZAHBUFRITEF. Ak, BASH %
K. LB IEAHBUF EFEFE AR EET L XM TR ESR, EmE
TEMAE R T 2 5| KALEIRNVF AN IE T A4, 12F 5% L R @MRT RIKAR
AT AR B A 35, 2023 47 1-5 A, “HBia4” dik £ p SR ek hg it —
YT KE21%, AT ZRARBRK@RFILT % 18%, MxfmE, RRAMNE L
T MN%YBERE. RELHEIL “FARNAT” QTR AR ENRTHSH
FTAGMETEm R LR AEMN, £EBAHZH, CEAZFE)RSALE
B A ALZ RT3 = HERE K, RBEEFRRE L AR AIRE I * 7
ik Rk,

4 https://www.gov.cn/gongbao/content/2002/content_70143.htm % http://www.law51.net/law5/shangh95/dflaw156.htm
5 https://m.thepaper.cn/rss_newsDetail 14446410?from=sohu
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4 %ﬂfs (&h’m}?—;i Rt ,f; ﬁay’gi R b 2 iﬁrﬁf’u/ﬁ )5}C ELL b
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2023 4 1-5 A 75215 -18% 11714 -27% 1557 -11%

KRR €26 BAE L LI4IEY, IR 2P
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et BBt B R VAME T RS d AR AN T R b RN R XL E TR A B
#3%. FEE|AH CEIC #4%, 2021 FEARART & B AL > BIEE 5L
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6 https://www.ceicdata.com/zh-hans/indicator/china/private-consumption--of—nominal-gdp
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BT AVERATZELETONE . TERITER, ERITATRREHTERII T4
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7 http://paper.people.com.cn/rmrbhwb/html/2023-02/15/content_25965093.htm
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R&@T, AR—BRHABAGEGZFEREAVBARTELNR, MBEBEER
BEEZEAERRHZE, —F @, 2022 FKEAY) GDP X4 8 77 1, #iL
HRARAT 2021 FHRI R B BN E EAnE (12695 (L), 730 /1 i A 89 BT AE
FHAE A S O AR — RS- ARG B IRA 5, REEA = LKA T
BRAALFELEMAEAREGRY, 2+ FRNEHRRAAFXZG—X
Eh. F—7@, FAnBHTEREFRAA LB LLEHKE, KEAD DHR
T E B RKE—AFOIEEIT HINE £, LI, Aot 2 &E B AT
G E Zheek, BE 2021 F K, 2EH 60 AY¥ RALEFAD 26736 7T A, &
B AT H 18.9%, ZIPIAE 2012 F1A 14.3%, BF SR FFAT, EFHK
R KK T AR, BiAn i, BARTHTRFROEALE
KEAMEFRZE. KRG, VAR PR A0S 8 BUR M 5 K% 2R E % & itk
B 2021 F £ 4, f& 230 BN T M 2 ) 553077 BUR AR ) 89 3R3LF, A A
HERZFERFFERNBANL, Nt Ei0 A£G,

BT H ERAREBT AR S EA2F, KSUAARTREBULATHS 6
FRoe —TE, WEBARAREAE, MAFIRERNYGFBERTEINRT £
RRFCRBEATIRAL, EPIR, REATHRIT L5 RTH BT A F—Td@, A
PR A A, RTBLIEMG S C ERANRT B X, BT X —XHER
W, AT CREETIRE” GATRT, EF COARREIRETET 8 TR,

8 https://www.gov.cn/xinwen/2022-10/26/content_5721786.htm
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