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oS R R BN B & R 4 3o 8ic(St. Louis Fed Financial Stress Index,
STLFSI)  324p i & * 32 5 R & g7 SR ¢ pr K hk 0 FREE R
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B & i TR T H-7 i\iﬁﬁt
CBOE # g+ 3% 7 i & 5 (VIX)

His FAHGEED B S dpd(l B )
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7 41 &k R : Federal Reserve Bank of St. Louis
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STLFSI e & 1 7 e ATk ¥ chh /R4 » 324y #cp 1993 &
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BLMAEREREEERFFRALEED T AF LD P (LTCM) 1 E 5 2007
£ 87 > 2R ¥ W4T & B (Paris-based BNP Paribas banking group) - = %7
BHRr < E2FF ERFTARPERES(ABS)hE A & 52008 # 9 7 -
KFREFTE RFAAE > o= BRFR g & STLFSI ¥ < & » 2001 &
91 91l BT HFEHE > 112 2010 & chgcif £ - EA i3 = STLFSI
HOif 2 it Kt 1R o B AR [T a5 g STLFSI
R R e £ B Bl ) iR 0 @ b RSERIaUE iR s e d AR
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1004 1908 1908 2000 2002 2004 20068 2008 M0 02 014 2016 018
Shaded areas indicate U.S. recessions Source: Federal Reserve Bank of St. Louis

fred stlouisfed.org
7 41 &k R : Federal Reserve Bank of St. Louis
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% B & g 7 7%= % (U.S. Office of Financial Research, OFR) = 7 &
2 ERT FefE T %l OFR & /R 4 45 #(OFR Financial Stress
Index, OFRFSI) » OFRFSI ~ % 4 £ g B4 <30T, |3 2 R4
T ERT BRI gk 33 BER > S RERT(HAF P A)
TERFP S AR SR DA AN R REPFTTALT B
R R -FTERNR-Z2EFTE ABR - UT AL EER

W
ﬂw

21N

)

197

£ F/R 4 hb (0 335 OFRFSI ehle & & 4307 4 o

L Br(T359): ¢ RS L84 P R Arrg FenflL
YAERES A G 14 gﬂ E 9 R "ﬁ?i‘éﬁc FETHAED

SR N -

2. (4 FE): BRI G FRATEG SR REE - &
BB R KT EARLEFAGTA RERET T
Za

3. FTE& KRG F3E): &R0 4 YEF 4 oh
SRR XS PR SRS S

* https://www.financialresearch.gov/financial-stress-index/
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[%2-5] OFR& /& 4 4 #icty o &

in ¥ % Rk

Credit (73 *)

BaML US Corporate Master (1G) (OAS) usS Haver

BaML US High Yield Corporate Master (HY

(OAS) g P (HY) usS Haver

BaML Euro Area Corp Bond Index (OAS) AE Haver

BaML Euro Area High Yield Bond Index

(OAS) g AE Haver

BaML Japan Corporate (OAS) AE Haver

JPMorgan CEMBI Strip Spread EM Bloomberg

JPMorgan EMBI Global Strip Spread EM Bloomberg
Equity Valuation(?x i} )

MSCI Emerging Markets Index (P/B Ratio) EM Bloomberg

MSCI Europe Index (P/B Ratio) AE Bloomberg

NIKKEI 225 Index (P/B Ratio) AE Bloomberg

S&P 500 Index (P/B Ratio) uUs Bloomberg
Funding(3 & & k&)

é;o\r(::g EUR/USD Cross-Currency  Swap US « AE Bloomberg

2-Year US Swap Spread us Bloomberg

2-Year USD/JPY Cross-Currency Swap Spread US ~ AE Bloomberg

3-Month EURIBOR - EONIA AE Bloomberg > Haver

3-Month Japanese LIBOR - OIS AE Bloomberg

3-Month LIBOR - OIS us Bloomberg

3-Month TED Spread uUsS Bloomberg
Safe Assets(% > 147 2 )

10-Year US Treasury Note (yield) ON) Haver

10-Year German Bond (yield) AE Bloomberg

Gold/USD Real Spot Exchange Rate US~AE-~EM Haver

Japanese Yen/USD Spot Exchange Rate AE Haver

Swiss Franc/USD Spot Exchange Rate AE Haver

US Dollar Index (DXY) uUs Bloomberg
VolatilityGA # & )

CBOE S&P 500 Volatility Index (VIX) usS Haver

(Ei;)g(;ones EURO STOXX 50 Volatility Index AE Bloomberg

:/COE)Brent Crude Oil Futures (22-day realized | ;o . AE.EM Bloomberg

Imp_lied Volatility on 6-Month EUR/USD US ~ AE Bloomberg

Options

Imp_Iled Volatility on 6-Month USD/JPY US ~ AE Bloomberg

Options

JPMorgan Emerging Market Volatility Index AE Bloomberg

II;/Ie_mII Lynch Euro Swaptions Volatility AE Bloomberg

stimate
II;/Ie_rrlll Lynch US Swaptions Volatility Us Bloomberg
stimate
NIKKEI Volatility Index AE Bloomberg

AE = Advanced economies ex-U.S., e.g. eurozone and Japan
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HY = High yield

BaML = Bank of America Merrill Lynch

IG = Investment grade

CBOE = Chicago Board Options Exchange

JPY = Japanese yen

CEMBI = Corporate Emerging Markets Bond Index
LIBOR = London Interbank Offered Rate

EM = Emerging markets

MSCI = Morgan Stanley Capital International
EMBI = Emerging Market Bond Index

OAS = Option-adjusted spread

EONIA = Euro OverNight Index Average

OIS = Overnight indexed swap

EUR = Euro

P/B Ratio = Price-to-book ratio (value-weighted)
EURIBOR = Euro InterBank Offered Rate

USD = U.S. dollar

74 & & : The OFR Financial Stress Index » 2017 # 10 * 25 p -

J€1 OFRFSIABH ™ 5 21 2008 & = ¥ 5 5 B I & f /R 4 44— A
SR T ER S R F a0 BT AT SRR T

Select categories: M Credit M Equity valuation Funding Ml Safe assets M Volatility ——FSI

Select time range 1 week 1month 6 months 1year All From Jan3,2000 @ To Oct2,2019

2002 2004 2006 2008 2010 2012 2014 2016 2018

— 26— _200¢ o T e o S e Ya 3 (. e Sl

‘
= OFFICE OF
i} FINANCIAL
n RESEARCH

7% kiR : U.S. Office of Financial Research

[® 2-3] OFR & g/t 4 3 Bk 4 B
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%'+ {7 (European Central Bank, ECB) p 2018 # B 4o B %~ % e &
f A TR & 4p 1R (Financial stability risk index, FSRI) » &% # & & & 5 @ &

11 » =4 g & 48 48 4 (Financial Stability Review)# - ig B B AT

ERAPRMEA - SRl 5 FBRAMR e E R T A
4o AARRIT I (near-term) SAREE S G o g A M EF - B AR

REERREL 572 S [H 2-4] ¥ & FSRI figifes RHCF 135 8

a—
FH e

\

== financial slakbilily risk index [F3RI)

4.5

4.0
35
3n
23
20
15
1.0
0.5 P\
oo

. | DAY

-15
2000 2001 2002 2003 2004 2005 2008 2007 2008 2009 2010 2091 2042 2043 2014 2015 2046 2017

AR EREE GDP & £ o3 1995 & 7| 2017 & 2 fr v L35 GDP = & & 209GihpEEp o & BRER
gy ol B DB £ FHRE > 3 12 SR A R
TR kR ¢ R

[® 2-4) FSRI &% ¥

’}ﬂfﬂigziﬂ Hoegflpl > KAP R G RET A LS BIFER O - BIFE
"wEH o b &k p IR g (cyclical risk) v dr® T F A
~ B R~ U4 fe(maturity mismatch) % 3 i 0 R E L A1 6] S

- BRPER B BEY > he kP 3@ YL E 2 (contagion and spillovers)

® Financial Stability Review, European Central Bank, May 2018.
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