JPY traded between 75 - 150 after the end of cold war, it JiC"‘ 0
broke 150 level once, but massive intervention came in. .

400 Are the growth of China/Asia and the stagnation of

Japan a process of equalization due to globalization
350 and the end of cold war?
As the factor price equalization theorem shows...
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(Source: Bloomberg: JPY Curncy)



JPY-USD Rate vs Nikkei Index JiCT |
__(under Kishida regime) .

JPY-USD Rate Nikkei Index
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(Source: Bloomberg, JPN Curncy) (Source: Bloomberg, NKY Index)



Result of LDP party leader election (Sep.27) JiCT -

*LDP Diet member chose Ishiba in the end. The First Vote The Second Vote
Mr. Suga ( 4 .
(Former Koizumi Ishiba

Prime Candidates .
Minister) with close
relation Ishiba \
Direction NI
Mr. Kato e of Group
Support
Mr. Kishida ‘Hayashi B/
(Prime
Minister) f ]
Kamikawa
Takaichi Takalchl
Mr. Aso Kobayashi
(Vice Prime \
Minister) (
Motegi
{Kono

(Source: Nikkei Newspaper)
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Unprecedented monetary easing~QT started slowly but... JIC.'

Balance sheet of central banks
Balance sheet of FRB and BOJ (the ratio to nominal GDP)
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Fixed Asset Investment (YoY, Central Gov.)

China Policy Rate & Weak housing sector

China Policy Rate
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CNH-USD Rate & Shanghai Composite Index JiCT i

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



	スライド 0: JPY traded between 75 – 150 after the end of cold war, it broke 150 level once, but massive intervention came in.
	スライド 1: JPY-USD Rate vs Nikkei Index (under Kishida regime)
	スライド 2: Result of LDP party leader election (Sep.27)  
	スライド 3: Unprecedented monetary easing～QT started slowly but...
	スライド 4: China Policy Rate & Weak housing sector
	スライド 5: CNH-USD Rate & Shanghai Composite Index

