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SNB DA AHELHY, AL A - 75 UF 1AL A - 7T =12 23— O TLREMIIIER
THEI kot LirL, 20144E12 18 HIZ~ A F AZEA LK, SNBIX [Z2HH,
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15 H, SNBI3Zeie L CTABRMA T RIET 5 & 5ER L7, F72HEC, 3M CHF LIBOR @
ZEIED -125 ~ 025 ~NEHIETIFAZEE2HEE L, TNIZDOWTSNB I, EEEHEE
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BB Cn s Y 2 sc Y, BIEIC b ECB ASBMAREM 217D & &P ST
VB I N EOBBYE R FT A Z WL DY H 52T &R, KR BB
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L, Z L TABAAORSAEEMIIRTHEL 25 WHEb H o722 b, REFETSN L,

@~ A F AEFIHEA

AT VRELFEL— b
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33) SNB (2014) (2%, "Over the past few days, a number of factors have prompted increased demand
for safe investments. The introduction of negative interest rates makes it less attractive to hold Swiss
franc investments, and thereby supports the minimum exchange rate.” & Gt S LT 5,

34) SNB (2015) 123k D & 912l XS5 N T b, “Recently, divergences between the monetary policies
of the major currency areas have increased significantly - a trend that is likely to become even more
pronounced. The euro has depreciated considerably against the US dollar and this, in turn, has caused
the Swiss franc to weaken against the US dollar. In these circumstances, the SNB concluded that
enforcing and maintaining the minimum exchange rate for the Swiss franc against the euro is no longer
justified. ”
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Comparison of Japanese and European Negative Interest Rate Policies

Suguru YANATA

Abstract

The Bank of Japan (BOJ) adopted a negative interest rate policy in January 2016 as an
expansionary measure of “Quantitative and Qualitative Easing (QQE)”. After the
announcement—although in fact some media broadcast leaked information before the
official announcement from the BOJ—not only national markets but also international
markets were shocked and stock prices and foreign exchange rates fluctuated violently.

But there are some central banks that have already adopted negative interest rate policies
such as the European Central Bank (ECB), Swiss National Bank (SNB), Denmark National
Bank (DNB), and Sverige Riks Bank (SRB), while other central banks in Europe are
considering decreasing their interest rate below zero.

After the financial crisis starting in 2008, almost all central banks in developed countries
or areas were forced into quantitative easing as a “non-traditional monetary policy tool”.
Additionally, in December 2015, the Federal Reserve Board of the central banking system
in the United States increased its policy rate (Federal Funds Rate: FF Rate) to 0.25%. This
event meant the start of a recovery from the US crisis, but because other countries or areas
were still weak and facing an unstable situation in financial markets, they felt afraid and
investors also become risk-averse. That's why many central banks, including the BOJ, were
pushed into negative interest rate policies.

This paper aims to elucidate the BOJ’s new financial policy and to compare it with the
mechanisms of the ECB, SNB, DNB, and SRB.



