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5] 7R, JR B2 74— /454 SLR (Supplemental Liquidity Ratio) [ &
A IR, SLR A5 42 B 2 R DI F IR SRAT 5 7~ 1 T8 A
AT, THL T ASATH Capital, 4 &2 8% = AL, EBGEE 2020
£ = WA EE, B # Reserve A1 Treasury # 1~ it 5 £ 5 % 7~
MR, XEip EREFTLARATTULRE WL E f, £1TH>HAH
& LLABI K .

= RTFRREBHILRNE

As defined in U.S. Basel Il and consisting of Common Equity Tier
1 and Additional Tier 1 capital, subject to adjustments, deductions
and transitional arrangements (no capital conservation buffer)

-~
Tier 1 Capital

SLR (% =
(%) Total Leverage Exposure

= Advanced approaches firms* are '
subject to a minimum SLR of 3%. Takes into account both on-balance sheet assets
- A and off-balance sheet exposures such as OTC
LU G-SIBS Al Rl lsllan s derivatives, cleared derivatives, repo-style
are subject to the eSLR. 4
transactions and other off-balance sheet exposures

* Advanced approaches firms include:

National and state banks, savings associations, BHCs and savings and loan holding companies
(together, “banking organizations™) with = $250 billion in total consolidated assets or = $10
billion of on-balance sheet foreign exposures

A foreign banking organization’s U.S. intermediate holding company (“IHC") that has = $250
billion in total consolidated assets or = $10 billion of on-balance sheet foreign exposures,

Davis Polk regardless of whether the IHC is also a BHC.
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Ve B A [a] R B B R B B T AR RS ] A, BT DA R B Ry b T E
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Figure 9.

“TMAJOR CENTRAL BANKS: TOTAL ASSETS 0
7.3 (trillion dollars, nsa, weekly) = 7.3
7.0 — 7.0
6.5 Total Assets [~ 6.5

—— Fed (08/26=7.0)
— ECB (08/28=7.6)
— BOJ (08/21=6.3)

yardeni.com _

Fapaa T

2007 ! 2008 ! 2009 ! 2010 ! 2011 ! 012 ! 2013 ! 2014 ! 2015 ! 2016 ! 2017 ! 2018 ! 2019 ! 2020 ! 2021

Source: Haver Analytics.
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DLRE R A A 2oy EIR, ZH A R EZFFAEE IOER LT, AXH <
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84t Inflation Run Hot, i %A % 2%#) Inflation 4 LR, {EF A
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-14-



JE XKL & Rl AT X 5

I PHBS FINANCIAL FRONTIER DIALOG

E i ERUA A A G 5 2B R A FHRE 2019 F B K Stanley
Fischer £ 5 &y — 0 R &, 2 B 5t 3= 2| ot B An 5% 1 Bk SRS & B9 Go Direct
Ko AT KL A MMT 77 iR KM, H 48 MMT & 1 # Go
Direct W& % £, XEREqERES T ENF, Bl BUE 3
FER, UETaHaHIA LR EMRR, KLBRM2EM K
MR E WAL, Bl &M= TIAAEZF AT Inflation & 4 50 iR H &
Deflation By 77 €. 34 3t & % B E IRt & 5% Ty, REAEBHF
CeREFS CETEREENNEER AT A RS X TR E
AERR, BEXTRIBEZERT, ERZXETTREELH, AERH
BRI B RATA R BBy — Ry &, RUERFORNNE, ERFTA
REFAUFWEF R, RELAMBEFEE X TEELRES TR
FREAFTHEZRM R, TrEFETE. TTWEREZEEE
K, HAERLT, REAEILY Inflation KL 22|k, XERENEE
FE. ASBLRTEZFENYT XEERPPP IEM X, HLHFL
M7t %, & PPP IUH JF4p /8 W 2 B 5L 3 %, B WL sRAT 5t @ e v
Ha 2B LK, XHRBATIREFNRAFTREE AR KB
B A R AR, EEG RIS EHE RIL AT IR, wRKEE
FSLHYIE, ZUT AR B IR B R R K AL 2 A B AR AT AR AL AR
Tk, URKKANMARBEARS, RERAAITRELRL, K
AT A, wRAMNETEREMKE, KA TIAAEHLZESR
— L g e, MAEMEEY, —EEFREKTEER, HI AL

-15-



JEKIC = £ Bl Al G X 1E

I PHBS FINANCIAL FRONTIER DAL O G

THEH &

M, REHRT

Ql: XFWEWK, EELFHEXIABERHRA, THERE
WM ER, WAERRERFETES?

Al: RAMERNERER, xERTEELELLMERY
AREMEEE R, REAMKT FRAWS S, EEWR X TR
SR THEMER, ARLAWERERL 2T —ENBREER, ¥

MFEE, KREHARBEEFERTAE#E TR, HIAR
BITBRARE, RE/EERBEFRAMNEERTTFT Y. EXRERAH
5 BT A KO, B LA AR B TR RE T — iR, (B E ey
BETR, ZhFFEAGRATHT. ARTRELATNMME, F
E N A VA=Al L

Q2: XTHEEeMBAES, EEERIFLANIMEW— B
F g RE LR, RAT &, BREH? wRAWE X MERS
A?

A2 ETHEHARMERAT ERAmE, FOAAWREFTE
TR ES TS, W B BEZATARFERXTAE S, ER
KRB REN 1, EXMEILTHE — LH &R FAZ T LUEES,
tEEEENEF EXERERTRS2RFHALS. WRAK
TR LA REFRRE LI, Tafats, EBARKTOREH

-16-



JEKIC = £ Bl Al G X 1E

I PHBS FINANCIAL FRONTIER DIALOG

ARt % T RRARE MG, SEFARFEANR, DREFATH
S RARNARNEF =, LA A, 3EF RH A
THRRAES, xTEAZ X - d, IMFERLTREH =T
WNAREEWAFERRZ — EERAHLEKESE L, FTUTES
H—WE A EHE, ERFHEFEURE.

Q3: PRRMAELEXERELXTHEFRE £ D
N, R A AR

A3 FHRBATWETH UM EET, HFTEART TN, ok
FREART, WBARWEG 6/ REM, RKIHLZANFHF
XE®RR, SREZXMAZN, BROWTIAAWRRKBEL T H
K, RAEREEMLFEANT, REABRATHRENERG. ARH &
ZRWIRZ T Ao

Q4: EHAHBIKIH, EHMWHRTRRSRERN? BLHRAT
¥x, XBREETSERD?

Ad: RENBF T E, REREME, ®HREEEHER, &
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BB B R F IR AR A, ARt R B T 3 BR i AR B L AR AT SRR R A
WFHY RAT A EKREA® T, Z9 4441k Inflation Run Hot, iX
R T B L RATEREY RMRAMEES, FRETE LT £,
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BHES KFE—A&H, " Capitalism without Capital, 7 &V #12 TH%
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BT RMBERK A ZH—RALCHAT, XEMEEREXZLF T —E
SRE R RME EEAR, ELEEREN AT, BB
FH T, BB LH#TERAMRELAMERGHNEL, BINRFLE
DLRT #5 R K A R 2018 R A B HHE AR E T 5 — A+ Carnage
and Culture, & T XA B LM T AR AT, W+ HHKEKH—
NER, veiERE T, BRFRXEERL. R, 28, EAHA
By T AR KR R, T A E S FRER S, FUTERSSF
HIEETT

Q6: Inflation Run Hot DA{EEBXfkm K ?

A6: 12, 3t=% L HHE &8 Inflation.

Q7: WXERTELE?

AT: HEERTEEERETRIGET, —ERABEKAE, F
AHELEA G, FREHELSE,
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A XAIE AL T KL F 284 0 [ AT 12 K EEE AN H 3% A A2 5F
ITHEY “LIRFTHEPEER” F=B5=1T=4# (20209 A 7 8)

NEEIZ R, FEEEAHRRNIGERA RN S G EZEI P,

FRPE AL IAL R RGE KA PR 8) &) 5 238, A4 AL =+ 4 R Ay
BT RAT Aot o AU F AT 25, AREEB A AR LT e
XY ERIRTEE. MAFZHRN., 2, BRXHFZ
e E R E AR S %5, 2017 55 £ 2019 SFAE4LFiE K& 53K,
BT 8l B A T 24T 2015 57 £ 2017 SFAE 2R 45 57 KT &
BRATA, EFLEEE, Aunal it BN fesistagxtriaetn
EHRFTER ;2016 FMEZEERELTIFIERTA, ARFIRIER
HWERAREATRH. £ 2010 £ 2015 Fh], Y427 #E GSB
# & % 4 (GSB Podium Advisors) Fi2iEE AT LK, A4
GSB # & £ 44T, 2006 £ 2009 Fi2itimik ik oA EH T AN S
FTEEBEATHBIIAAT MR LHEALL LS 1997 F 2
2006 FHEREELRATREEFLEE, AnAEERITIERINA
BERAZHA, AR AL R ER S ; ZATHEERI A &
B8, RAUEIEFRATHIFRALH PR AR EZN A THRA, kT
(EREIHERERFAMAFE MBA $12; £EFMHILE RS

et bEKFHEIFE
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“RHERTHEPEEXR AT B L LR G AR LZ R K

RRFE. APMEHCERERA T LR ¥, K2 ERR

AT, PR EAKEEZNAE, FREEMAG S, &

T~ AR AT 3 o

KA K kT 5 b EAR” AR BRI, A2FL
@ T, AT A AN ARG AT X80, LAr. K& K31

R AGAEAT 3R 5
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