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JGB absorption structure in the world of positive interest rates

2025 7H22H
AR AVR)H—F 5]

F—IEHEANSTORL
_ LCRE  UBH

NE A%

muguruma—nhaomi@sc.mufg.jp

¥ IDLTaAE, 20257 R10BREDT—2 - BFHRELEICERSAhTEYET



mailto:Imuguruma-naomi@sc.mufg.jp

1
—BUFJELHD 29ob-8 T ARV I TRA b

Points for discussion
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Historical change in JGB holders
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Unprecedented monetary easing and JGB purchases by the BoJ
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Negative interest rate policy and JGB yields
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Shift to yield curve control (YCC)

1. BERIFI6FIRICTRI)—R—XEEZRELL I0CFEEFEYEIEFO
WIEEIITSEBEETHM—ILEA—T-a>rO—)L(YCC)ZE A

W, . == =,
_— 5: 10 EEFIEY & QRS RMBEEDOHES
1.8 |
16 | 2591 BAiEnF_EiF
7 HEmF|_EiF
1.4
243 AYCCHIEE
Y 234108
o | :QQERE 3@&6&%*@%
| 23E7H
08 | 145108 ‘ B
B B A UiES A3l
06 | 2212 A:- Z i A
‘ ] ]
04 213 A I f&- i il
| 1847 H: TR# 54810
02 | I J
0.0 M
-02 1641 l :
. ?ij‘?(ﬁﬂﬁ,\ 1655'59ﬁ: GGE}:}
-04
-0.6

08/1 09/1 10/1 11/1 1271 13/1 14/1 15/1 16/1 17/1 18/1 19/1 20/1 21/1 22/1 23/1 24/1 25/1

HAT: BER. TIL—LN— KY=ZEUFJEILAY - RE L —EE & 1ERR




I
—sUFJELH 2908 YCCTAVOELEETMIBDEH

“YCC attack” and distortion of JGB market
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BodJ shifted back to conventional monetary policy framework
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Current BodJ balance sheet
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BodJ started tapering of monthly JGB purchases
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Activities of main investors after the BoJ ended large-scale easing
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Factors behind sharp rise in super-long JGB yields since April
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Structural change in investor demand- life insurance companies
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Structural change in investor demand- banks
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Structural change in investor demand- banks
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MoF revised FY25 JGB issuance plan
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Déja-vu of the exit of Fed’s pegging operation in early 1950s
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Who will pick up JGBs in stead of BoJd ? — (1)
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Who will pick up JGBs instead of BoJ ? — (2)
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Agile and flexible debt management policy is required
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