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Inflation forecasts Foreign exchange reserves over nominal GDP
Per cent Ratio
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v T 20 075
| “-.-s.‘;:s’,:-..,::-’g
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Euro area: Sweden:' = Denmark’
—_— One-year-ahead —_— m— Switzerland
1mm Five-year-ahead ==

! For QL 2016, data up to January 2016 only.
Sources: Datastream; TNS Sifo Prospera; national data.

* Gross foreign exchange reserves minus foreign liabilities.
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Key policy rates for implementation of negative interest
rates

Sveriges Riksbank policy rates
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=1 ECB: Ovemight deposit facilty ~ —1— DN: One-week Fine-tuning: ~1 Lending rate
=1~ SR: One-week debt certificates certificate of ~!- Lending - Repo rate
~1. SNB: Ovemight sight deposit deposit ~1- Depost -1 Deposit rate

DN = Danmarks Nationalbank: ECB = European Central Bank: SNB = Swiss National Bank: SR = Sveriges Riksbank.

Source: National data.
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(221 L& FRALFARZ FPVEIHRL

Central bank remuneration schedules (mid-February 2016)

European Sveriges Swiss Danmarks
Central Bank Riksbank National Bank Mationalbank
Exemption threshold Minimum reserve Individual Current
requirement ' exemption account limit
Aggregate amounts Local currency, in billions
Overnight deposits (reserves)
Below threshold 113 - 303 29
Above threshold 650 170 2
Term (one-week) . 187 . 119
Policy rates Basis points
Overnight deposits (reserves)
Below threshold 5 0 0
Above threshold =30 o —75 2
Term (one-week) . =50 . —65
Weighted average rate =25 =52 =27 =52
Marginal minus average rate* -5 -8 —48 -13

* Amount of fine-tuning operations. In addition, overnight deposits with central bank represent SEK 0.01 billion. * Rate applied to fine-
tuning operations. Overnight deposits with central bank eam 125 basis points.  * Amounts above the aggregate current account limit are
converted into one-week certificates of deposit (Box 2). * Marginal rate is the rate on overnight depasits with central bank above
exemption threshold.

Sources: Central banks; authors' calculations.

Remuneration of central bank liabilities

In basis points

Weighted average rate paid on non-cash central bank Spread between marginal and average rate?
liabilities?

| S i 60

Q114 Q3 14 Q115 Q315 Q116 Q114 Q314 Q115 Q315 Q116
= European Central Bank w— Sveriges Riksbank = Swiss National Bank = Danmarks Nationalbank

1 The average rate paid by central banks on non-cash liabilities weighted by the amounts in corresponding accounts and facilities. 2 The

difference between the marginal remuneration of an additional unit of reserves and the weighted average rate paid on non-cash bank

liabilities.

Sources: National data; authors’ calculations.

dwd 2 2 (1= 0 %) TR bk EE G AR T
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Pass-through beyond money markets

In per cent

Euro area Sweden
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loans. % Ten-year fived mortgage rate minus 10-year interest rate swap. ° Copenhagen interest T/N average (CITA) swap rates replaced
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Sources: Bloomberg; national data.

\

AN

o f PIF B 5 R > AL g AR
foATE

PR T RS RAEAEE S T - 2§ o kBT

=k

W

AFCROFIR 0 B RIEE L R ARl B
FFOR TR 0 TRARR § REEAE Rl 4 0 8

AT ENF S P EE R M) L mx g

28



e
i
(ﬂ}
o) g
hah
AtOT)
N
pi
s
—=h
i up)
4
_H?,
/

FRRERT 2 G

A1 % 2 3 (IRS, Interest Rate Swap)z_ f¥ g 44 > 5 o 3%

&=

A e FEL IR HE B AT AR D Ko 4l B
KW 5 FAI S e Euribor E 4 > MR F MO F T
PERTA PR 'R o

I iR

FERRIIF e SABT N R > LT B Y B
FAIF s 2016 # 1" Ko pAkFATL T GhE
20l W B R EE D BRI TR R T o

Ik TR G £ o AEIFE -010%; ¥t £ 4P

-

IR RIS EE S 05% 0 e (74 (2015)# 12 ¢ » L7 o

29



FER A F e e §5¥ 0.25% T A 5 - 0.5% il & ES 5

A TR R LREEY 5L F R

jul
o
4

= ,EL, é?l]_ﬁﬁ?‘?%@‘afﬁ”ﬁ%%i&%ﬁo

FIRFEFRRERREZL > TSR MR TR

Banknotes and coins in circulation

In billions of national currency units

1,050

1,000

950

900

_'-.-..l---—-_ e

BOO 50
|IIIIIIII|IIIII:III|III]I:III|IIIIIIIIlIIIIIIIIlIIII
Q12012 Q3 2012 Q12013 Q3 2013 Q1 2014 Q3 2014 Q12015 Q3 2015 Q12016
= Euro area (Ihs) Rhs: = Sweden Switzerland == Denmark

Sources: European Central Bank; Datastream.

30



ARG RN A ok AL g TR

SFEheTE o R B3 Fl s o AR B 1L
BESHRORETA T AEH BT F I FE R
oo TG IFTRDEL FlF o L FY A auEi
LR % f AP ens Ay EFROY o BB AT R e
B fI 3B Py 2 ok LehiER I3 G 5% K
R EHT IS aRE >« §RTL TR IS D

Z R

31



pEN K 2R NH SRR F N LER
G R IR BRATED F R RS R AN E R

PIHFTLIEAETE D ARBEAM S LRSS > A

THE LR AR ERAELS PP EREEHAEDF o

'T‘
\

FREALRERE L o RET HEE 0 BT

R

Fafte > 22 Adpgd @ RS E2 MRORF 0 2R
7

R e R A Y B SR AR AR

A e emBFwriR 2MLE5 25 GDPAE 5 1.2%

32



253 /2

jl

: TR B 1 E RUCASE
P E G w AR R TR 0 LR K AR -

VOO mHRELAAIFLIS 0 B4 REFERT R
frenf FIF R < R8T ARG e (TR TR >

BT R een | F % ST R ED R S P D 1%

PR IRAR R RS A dpd (PMI) R R ZHg 0 B AL

RS BTN

fAI S 7 s O AT o BB A Ha

=
=
—
wn
Qi
\4%7

%ﬁ"}* o

\**z

s 2 e TN B 0 STFEEN =

33



5
N
‘\_\
W
(5
e
et
k>
Iﬂ\
=
ELd
H
e
_':‘“L
e
(G5
P
pe
3\
&
=
A
=

34



1.

8.

9.

Stz

BMO,“US outlook: Much ado about " global economic and

financial developments ; ”, May,2016 » ( BMO # 3 ¢ 7 #)

. BMO,Douglas Porter “Canadian economy: Commodity

crunch” , May,2016 » ( BMO # 31 ¢ i)
“Being Resourceful With Our Resources” , May,2016 » (BMO

B3 g T

. TD ,“THE FED’S CONUNDRUM PART IlI:Responding to a

post-brexit world”, June,2016

. TD, “Canada not Immune to Brexit Impact”, June,2016
. IMF, World Economic Outlook, July,2016

. IBRD, “2016 Global Growth Forecast Cut to 2.4%" ,

June,2016
ERMETEE A TR AR TERRM A 0 104 £ 80

aan > TRIpN g 45 5 105 & 6

10 RIpFEL R € Ty ngAaF$ 4 ,>106#5"

11. BIS ,“How have central banks implemented negative policy

rates?”,By Morten Bech, Aytek Malkhozov ,March 2016

35



12. JPMorgan, “Negative policy rates: The bound is lower than
you think ” (JP 72 7 3R 4.

13. HSBC, ‘“Life below zero” (HSBC #= 7 3F £

14. IMF,” The Broader View: The Positive Effects of Negative
Nominal Interest Rates” ,By Jose Vinals, Simon Gray and

Kelly Eckhold ,April 2016

36



