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JPY traded between 75 – 150 after the end of cold war, it 
broke 150 level once, but massive intervention came in.

(Source: Bloomberg: JPY Curncy)

Plaza Accord 
1985/09/22

1st Gulf War
1990/08

USDJPY weakest at 
75.32(2011/10/31)

the era of peace dividend and 
globalization 

2001/12 China 
joined the WTO 

New confrontation, 
fragmented world 

The Era of 
Abenomics 

Are the growth of China/Asia and the stagnation of 
Japan a process of equalization due to globalization 
and the end of cold war? 
As the factor price equalization theorem shows… 

150-160 zone is still 
psychologically important 
resistance   

Kishida
regime



1JPY-USD Rate vs Nikkei Index
(under Kishida regime)

(Source: Bloomberg, JPN Curncy)    (Source: Bloomberg, NKY Index)
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Result of LDP party leader election (Sep.27) 

(Source: Nikkei Newspaper)

Mr. Suga 
(Former 
Prime 

Minister)

Mr. Kishida
(Prime 

Minister)

Mr. Aso
(Vice Prime 

Minister)

Koizumi

Ishiba

Mr. Kato

Hayashi

Kamikawa

Takaichi

Kobayashi

Motegi

Kono

The First Vote The Second Vote

Ishiba

Takaichi

75

46

38

16

72

41

34

22

189

173

VS

Candidates 
with close 
relation

23

Direction 
of Group 
Support

Won

*LDP Diet member chose Ishiba in the end. 
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Unprecedented monetary easing～QT started slowly but...

(Source:Bloombergデータより作成)

Balance sheet of central banks 
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China Policy Rate & Weak housing sector

(Source: Bloomberg, BISPMCHI Index)
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CNH-USD Rate & Shanghai Composite Index
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(Source: Bloomberg, CNH Curncy)

China’s biggest stimulus package lifted stock 
market, but more stimulus needed?  
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