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Chart 2: Cumulative aggregate pandemic-era excess savings
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Chart 2: Macroeconomic responses to an unexpected policy tightening, pre- and post-2009
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Figure 2. Aggregate Interest Coverage Ratio of U.S. Public Nonfinancial Firms
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Atlanta Fed HUAGE4%L CPI FIELIBIRIEASFRBKER R IBTE, BIFLIK
M ERTENFENEXRT N 4 MR F—MERE 2020H2 - 2021H1, BRA
MW FHA S B FHIR IR E S, RRSEFRUIA TR, HA8)SCRRiE RS ER 4E
MIRE, EHBINENERIIKAEFHE; SFMEER 2021H2 - 2022H2, /&
RAMBATREARIREE, BB IFRERNNES, BRIFREATIER
H—EE, ESHRBIMNBGIHIERNERIFHE; FE=ME= 2022H2 - 2023H1,
BRA WK R®, BKTEAFFRERKIR B, hiARERSEPFRIIA TR
Hy, 2HANE ERFELEF DY KEHME; SPUMELR 2023H2 - £4, LFRB
BREILLIERMEREE, BRE X/ EFRANFEFIERTEERENAEXR,
JLE 2024 FLUK, MEEBBKTAARE, BMWATEAGATELE, SRR TRER
EREE, =R RORE B ESKBHIE.
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HOE ERI KBS Sy 2024 5 2 A LUREKEIMNEBABEKEIMNERIEIAY
famIxFR. 2024 &£ 2 RSk, EEKEIMNEESE 0.14 E%E-0.32, BHE
SME#E-0. 03 $8FHZE 0. 88,
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US Data Surprise Indexes

—— Growth —— Inflation

Feb 2024 Mar 2024 Apr 2024 May 2024
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H: #EEHR) M (ERRITEDHBRICEDTH _FHERE: BAKEEED
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IREHFENAELR, FEELETHENNBARNZFAR. RESH, XE
BAKRIBEE T 202401 HIMAARINE, ERMNATNAEEER, RME “HA
E3 A

H—RXEBEKABEXEHRKARER, B 7SRRI &R
BER®, S5HEEERERBME “EKABEXMREDRE + F8R%”
MEWEE, SHE EERRERBBKABEXEEO. 2 L TEmIBEERZ,

BAKARRE XM REE BT &N DB E—H AR, X8
BCES I RE X TR TR FASHE~BXMIER : £HRVEBERFT,
BERBEADETHAMEEK, BEFENERLEK, XNEWEEELEME. TRk
XA ANRER “REBEEE” TR : ERE 2MBEKERT, BAKAERS
TR AR R MR, K@K EAR S BRI A AR, BAKSERRESS M AR
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HERRmBLFRHFARES, EF/NELRUAENNIRAESFT, 4
& 2T HRKIFE

MEEPRE&KE, RIE Economic Policy Institute, 2019 - 2023 £, {i
TN AE 105 THERES 2. 9% FEHIEK (1979 - 2019 F£HE 0. 1%,
TRED BIAS % 20 - 40%HIBRZRS 1. %89 F LB (0.4%) ., WADAH
40 - 60%RIBRFS 0. 7%AVELIEK (0.3%) WIANDHIE 60 - BOXHIERFS
0. 5% AL (0.5%). WASAIE 90% L FHER RS 0. %8 F LK
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ER16: EEFHREKFRLENE, Kl EREEEgs
Wage compression in the most recent period is in
stark contrast to the forty-years prior

Annualized real wage growth across the distribution, 1979-2019 and

2019-2023
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0% os%os%
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(10th percentile) wage (avg 40th-60th) wage (90th
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M Annualized wage change, 1979-2019
Annualized wage change, 2019-2023

EHRIKIE: Economic Policy Institute H{SHALEIHZRER

MREEIEAEKEE, F—REBREEE/NEWBEMFGTHANDAARLIE R
R EFH, BfE 202302 XEAXRP RN BMFHNRACHRBRZR, bl
MF A ERF .
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FE_ZWRIE NFIB ##E, 2023 &£ 11 BLASK, NFIB IBTisHiRiREs%,
BFFEIEHAMIE R, FEVZE2IFEMIFE, EEE| NFIB SFitSeELF /i
WAE, AJeEEZZIRBHNNFEASREKNAESN.
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HAIKiE: BLOOMBERG Hh{SHREAZTER

ZREFRFENTENOMEMERF I, FEREZ—RSRA
BRAE + EEFRMHARAE, —FRFEEHERE, 2023 402 UK,
HEERTRRARES, MEEFHERE, —FENMRRE; £IRE
Z-RXEBERFABIEEBEETY, EEMXEEAEEZERNERERE
FERIMLZR, BAERIBAKRBINEE.

RMRRFEREEEHIANESBREZ—, BREBL_FETHHES
¥, HAZFEERET, EMERZFEENE. FIERELZIRTGIRF
RM_FEEEFEENERXR, AREIETZFEENBILE.

SR 202302 LR, LERMESEEEWITH, E£E 30 FIEBEFRFIZRH 6. 2%
HZE7.9%, B-FEEEFEER 15. %EEE-15%, —FFEERNEIEER
“%HAE 5. 7% REREE, ESHEERME + EEFIREHEHRAE, FX
ERH—THAZFEFREERE, ER-FEEER.

ALERT, BEMBEARNSIERMERET, BE8ZE 2024 £ 3 A, %E
HEERE=ERNA 6. 6%, 71985 FRIRKT; BIEETERO. 8%, AFHLH
BEURRAFT. HEFKMZFEN LHKEM, MARBHEBEKRERNEE.
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FIRISKRIR: BLOOMBERG P {ZHALEAAZRFR

-20

() EBBEETBRMETHERRE: SEHBEREHSHHKR

7£2023 £ 12 §#12024 4£ 3 HRYFOMC 21X L, EB(EFEHB/RERSE
BB E R AV SE, R 2024 FPESEM(ES, Chicago Fed FCI —B
T8, #—SNEEKRENAIR. EE20245F4H 16 H, IBRAELTFH#
BRERR “RIENBEER, RNBEARBRBEANGEL, BXABMED
KEAHEFELL TS KAIRTE”, EIEEE], X2 FOMC X—XHERREE
R, ERNEREMBMNASCEHR: BRER, RWMERSZRATIERBRANT
HATR, PR RIEREE.

2023 ££12 H, FOMC %4t 2024 £Ep& 2 75bp I PEEIIES], SAEI/RIEFE %
AetbtiRR “BERAXSWTRAER” (“When it will become
appropriate to begin dialing back the amount of policy restraint in
place, that begins to come into view and is clearly a topic of discussion

out in the world and also a discussion for us at out meeting today”).

2024 5 3 H, FOMC {kFR4 i 2024 FPE2 750p WU FEEIES], SEURTER
BEARLERRF “BRKENENEEAE, FMEENEHABKEE TERN”;
“BIMFMASEMER” (“1 think they haven’ t really changed the
overall story, which is that of inflation moving down gradually on a
sometimes—bumpy road toward 2 percent. | don’ t think that story has

changed”; “strong job growth is not a reason, you know, for us to be
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concerned about inflation”),

2024 £ 4 B 16 H, WBU/RE—XRAFITIEHRR “IEHBIEHZB LA
BEELD”; “UeeREEKEEAEIAZEL” (“the figures have clearly
not given us greater confidence on the path of inflation”; “it is likely

to take longer than expected to achieve that confidence”).

EUHERT, XKEESEAEREERA T XEETREMBXHE. 7
E—rREBRERFSFEDER, EERMEERIIATEDR, BEIKAHEE,
BRXHAIRYE, HiamREMHRER; SR_RXERNABBRECE,
FREMKEEERTRAEERLTE, SREENERRE, REHKRE.

#HMNME EAAERBOET, —FAEAEDBRESTE, SKiEE
RHFERRZGENERAFREYR, NREMENAEZWAIKR; H—HEE
KEEMXERRIHSANBA, HNEEKSTHEIHIIR, REKEMH
R

ZE, BRE—T, XEEER + HKERBREELA, BMEREDHBERS L
GERTID), =TEBUEERE 107 - 110; 1EH-T, ZBESIR + AEEK
R, ErigEIgE%EZE 100 AT,

20 / 56



PR EEYERERE CCX)

‘ A I 1%
CITIC Futures

[E]%20:

3.00+

= RRITEMBERAIRRE: HERE

(—) EmE: EkES

202401, BRECXEFEICBREN, H#HAN 02, RTXBHSZLERK 4 B
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25bp, [EIET LI 2024 4F GDP, EE(REAK. #lERGEETRN, TERBREHREK
BHRIRITELREETHABRER? RIMMAASERAFEERE, H—2X#EN
EHBR ARSI RER Y ; E-RRRIT DA 2% @ ERE
BiEL, ERARXET “ZHEN”, FRETRITHFNERESREBENELD.

BRJT[X 2024Q1 SZfR GDP ZFIFELIE 0. 3%, 1EMR T g%k 5 NEEEKIEHFRN
RS, NEKEWE, TERZMESE 0, REISERR GDP 4K 0. 86%, MEE
B ARHERSIPR GDP HE4—- 0.34%, HEBIZ EEEL0.09%, EETNHER-
0. 34%.,
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EET 0.09
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WIBEAXNEBESWERMEBEMBLTS LNEE, RIVAABELES
AmAENERE, E—, NRRITARSEMBRIAZENXBET SKE, 202247A
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BAFBERER, BRRITIEEN EEEMBIRERES FARERS (“We
are not pre—committing to a particular rate path.”), {iSA%EFEEIEMKER
5 “Z0EN” ER, AEGFEERRITHEMEBERRIR? (HEY3E 238 AK
RIRMERN NIRRT,
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MEEAEE: BMAFEENHMA (Unit Labor Cost) , yoy% EEEEEER{/)%E0iA%E: BNMIFE (Unit Profit) , yoy%
DEHEE: B (Unit Taxes) , yoy% = GDP deflator, yoy%

IR R S S
o = N W b~ OO N
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BRIKIE: ECB  FSHAERIZMR
JE: 202401-2026Q4 J3 ECB 2024 £ 6 AN

MFHFHALERFR, NFE. BRUREVTEH=FEXRKE, HREL2E
TT. GEHE, RRITHEREENR 4 BREE 12 BBEEAESEREX,
BRIREFIEFRAAEREE, RETIETRERAMIT. MFREE, Indeed ZFAIHFTER
IR RIBIR 4 BYEEETE, 3 NEFEERBFTAR 3. 7%EEE 3. 4%, T
B mE, BT 4 BB IEREE (CTS) BR4eA T TEREKIGM 2023 F£/Y
5. 4% A TMEE 2024 FRY 4.3%; 4 B EhRREAZE (SAFE) Bl itk
K1 FEFAHEIRE XA 4. 5% RFEE 3. 8%,
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E#R30: ECB HZMIFEIFMEEBSSRIEEEX, FHRRKEIRAARZENR
== ECB Wage tracker including one-offs == Forward-looking wage tracker including one-offs (April)
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(percentage changes over the next 12 months)
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FIRIRIR: ECB  IEHALERARFR

& IR ET HEIE 5 bl AR % R BRI AT AT SR . MBREAZE
Re 5 ARERE, STIECHERBERAEN. REFEWFAERLEH KRR

DS
#FERIIE, BENEEWVEIRKE, WNIEEFTEER. BRxX 4 AXREERL
YkeFETE, B 99.4 [EFEZE 98.9 (2021 £=100), A FEEWFRFEFIAR TR

HALA R 1T S AR AR AL AT
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E3R34: HRTXEFRFESTEAARRFHARE
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BHRIKSE: BLOOMBERG FR{SHASHIAZTER

BRRATMER T X Rl RIS H A BEZBRETIT, X—EiHA@I TR
o EAFARGEEWABTIRRSFHHER 1 £A54H, HE 202401, wl
FERBEXETTERERETE, BITKSFHIHERBEE—STE,
RWRELAREKFETIELERS, BEREJFEOSHBEMRTEEWL,
SENIRIRRITIUN 2024 FEHSFRANNEFE I, HEMPWEEHER.

BRR1T_L1F 2024 £F GDP HERFUN, FEZESLOSHFERNEH.
O R UM HE A = g O R 0N [B]5%,  F B BRR 4T3 [E P 3B oK 18 R B Fi )
TR K, FREARKRIT LA 2024 FEFEKFTUNHIERTFAEEZNE.
[E|#35: ECB 6 AT 2024 & GDP #RFESIET /¢ O 5% %, S4B OHERFTIEAFZELS THOBRFTNEE, BRE
SRIBIRTFNA K

(annual percentage changes, unless otherwise indicated; revisions in percentage points)

June 2024 Revisions vs March 2024

2023 2024 2025 2026 2023 2024 2025 2026
Real GDP 0.6 0.9 1.4 1.6 0.1 0.3 -0.1 0.0
Private consumption 0.6 1.2 1.7 1.6 0.1 0.0 0.1 0.1
Government consumption 0.8 1.2 1.1 1.1 0.6 -0.1 -0.3 -0.1
Investment 1.3 0.1 15 2.0 05 0.7 -0.1 -0.3
Exports” -0.9 1.3 2.9 3.1 -0.2 0.3 0.0 -0.1
imports? -1.4 0.5 3.2 3.3 -0.1 -0.5 0.1 0.1
Contribution to GDP from:
Domestic demand 0.8 0.9 1.4 1.5 0.3 0.1 -0.1 0.0

FERIKIR: ECB  IEHALIAASAR

MERRITX Rl ANk E, Rt 2Rkl 7 202402-202604 HA[E]1L
0. 1%, SKMZEBYHE] 6. 4% G 30 FHIEKT) PMMEEIFEZE 202604 B9 6. 3%. F
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AR RITISER A AR AT AT gEid FRM, WL (BlZEE& + BEWAN) /
2 X GDP {ER N FEZEARIRITE, 202401, BRITX 1l FI 5 22 4% 450 R R [B] %
EREXETE, NEWRXERE, DUFERAECWBIERSSHHER 1
FEA, BIEKRESFHHHERSIGH—L T, Kl RAYFRKKETT
RERHE 54, EE%EE@E%EWR BERAL, SUENFERRLITINER 2024 FH
HBREFE T, HMEMmEHER

[E13=36: ECB FiitBRITX /2 #hA7E 202402-202604 FREEIE 0. 1%, Skl ZRE HETIL 30 & HARK- FLRLEEI%
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BRKIRE: ECB  SHASHZFR
sE: 202402-2026Q4 J3 ECB 2024 £ 6 BN

[E#R37: 202401 BRyTX bl FliEERMERIERE, Sl BT S4E TREHBFFHNER, Kl RESHIRIKKF T
i

—— B BES5REEAN/B NP (5146)
Zi%1ELEIERR (EE1) : z-score (%)
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— kA, % GFERF)
AL FRERAE SRR (EEI) - &5F15%48#R (EE1) : z-score (&M
FHERNSIEFRERR (LHI) : z-score (%)
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BRISkIR: ECB  FR{SHAKMAZAR

(Z) RRITETBERMRTRE: HERE

g, RTXEMEEHFERZE L BRI AETFRRITHERBNZE, &
HERIRT, SEaRRITEREENZE, BHERBERESHHE—LSRIER
. BTEFERYUBSW EERRITHESEIE % X 5 53R LITR A B A B 2 T
HRREN, RRITEDBERHERBERAIA. 12 ABEE—X, £5KE3
Ko ERHAT, FRBIRTXEAFEERETRES TR HHAURERHE
BIBLHRMW, RRITTERENFZEETILER—R, £FHER 4R

ERELEFHTES, RRITHZE Lane A F, EBRMEEMHBCEEETEN
FREMNRTXEF SERER T TR WERRITRTER, H—2FFERE,
RRITESERBEETBRSUT, ZFNRBAEHESEZHFRRE], REK
R, R EMEERER LITES, EMERTXEREHFERBE, BIEAYE
Rag; HORCERE, MERRITEXRKBEEEFEREZERNK, KTE
1, HOEMHNEASEETRTHANERFEFHERASEN, RTXEE
—EMANEKESD. FERNEEE, RRITHRERE, XBREEHBERMET
REFSEMOEMEIR, RRITHEDBERNEIERNATRTXAPEKSSZ
Fahds. Bk, 2024 F£TEE, RRITEDBERS KEE—H 2L, FIFERH
RERT, BAXERESFRHEMR, MERTEXTHITAHEIIRTER,
RRITERAZE 1. 05,

“There are two mechanisms, which run in opposite directions. One
mechanism is: if global investors can receive a higher yield in the
United States, by arbitrage that will put upward pressure on the longer
end of the European yield curve. That mechanism means that for any
interest rate we set, you get extra tightening from the US conditions
All else being equal, if the long end tightens more, then how you think

about the short end changes
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In the other direction there is the exchange rate channel. Clearly
there has been very little movement here. But imagine a scenario where
the rate paths were so different that the exchange rate moved in a more
significant way. We would take that into account. But we are not a small
open economy in the euro area. A lot of exporters to the euro area price
in euro, so if the exchange rate moves the initial hit often is in their
profit margins. But eventually they would raise the prices they charge
in euro. |t takes place over a multi—-year timeline. In any given year,
that currency depreciation will be visible in the inflation data but it
is fairly small. |t would have to be a pretty big exchange rate movement
to really have a strong influence on inflation itself. But it would be
a factor. And there may be depreciation against the dollar, but we are
appreciating against other currencies |ike the yen. So you also need to

think about the trade—weighted basket of currencies. —— Lane 20240527 ”
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v BRSRITEDBRATRRE: ZHHE

(=) EmR: BIRESNTERSHFBKIIR?

202401, HA<SCER GDP MRIELE 2023H2 WIKHSEH, BREBIHARER
#, HEEOHFEL~ENWNEZE. SkER, BAXEKESE—SHES
R, %l - Bl CPl FRRARMA. HULER. RENMBHNRMHIEIFEREE
E%. ZEibERLE, HIRTF 2024 &£ 3 AR SRS Yoo, BUEMISERE ETF
# J-REITs. EXALAIAETES].

202301 - 202401, HAASLPR GDP ZiFIFLLIFERSRIA 4.8%, 4.1%, -
3.6% 0.0% -2.0%; HPERBEHZIHFTFHILITERSHA 4.3%, —1.7%, -
1.4%, 0.4%, -2.0%; FAANIEEEREZZIAMLLIAERSFIA 10. 3%, —6. 6%, -
0. 7% 7.4%. -3.2%,

E%38: HZA GDP & 9 INETHk

12/10/2020[=18 03/31/2024[=JRRIPN it 25 [ °
1D 30 1M 6M YID 1Y 5Y Max FEE v ¥ HEE N2 & EREE e ¥

BAIKiE: BLOOMBERG Hh{SHREAZTER

202304 - 20243 H, HAERSEFRHZBRIEH S HIA97.3. 97.4, 96.3,
95.6. 97.1, 96.8; HARERHZBELDHIA 359, 36.4, 37.3, 38.1, 39.0.
39.5,

202304 - 2024 FE 3 B, BA&HIEIWSEFi5H SR04 104.4, 103.9, 105.0,
98.0. 97.4, 101.7,

202304 - 2024 £ 4 B, BAR#%L - %0 CPI [FELIER D H A 4. 0%,
3.8%. 3.7%. 3.5%. 3.2%. 2.9%. 2.4%, HPBASMKS. ZOESR. RENE
HREtIE A REER%.
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E#R39: HAIBAKIFRE
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C—JEnergy o~
4 ’ 3
C—=Food products / h S
/
E Goods (less food products) —\\ Mar. 2024
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BRIRIE: BOJ HISHAREARAR

2024 £ 3 B, BHAWRITREAFIZEM YoC, FILMLIRTES ETF 1 J-
REITs. Itbsh, PIFHEBIAVATIENSSIHRL L —MEERREARRITISUREMER QOE
with YCC, REAVEURENHAREFMBRERR; F—MERMERRT
BT R ETh AR, ERRAGEE 22H UIREN S NRFEBRZ L.

40:  HAHE = HFfE RIHZR R

04/30/2015[=1 04/30/2024 [=JESIPI >5ita 77 [id °
1 30 1M 6M YID 1Y SV Max BHE VY kX HEE NG « #ENEE X

CFRM BRI F 3/31/24 (L1) %677
R150 (R1) 83

2017

BHRIKIE: BLOOMBERG Fh{SHAEHAZTER

EXEE, HARITEI AHEYEREMEE THEMBRERUNE—D. 5
FERTERBETARLBURT HIREAN TRERBMK - FHEXRNFIE. RN
FETRHORM BN HERITE RAFTFRIEHMSA

202454 § 18 H, HRBEMBERESRZLZESINOGUCHI Asahi ZERIATHRB
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hESEDL ‘BRINGFHIMNOESEARRE, BLBEBEKIISHREE
2%”; HRWNAFHE - PNESATERMLERE: B—RBRSNERFE LR,
B2 /ISl AR b BT UG 3 B 5 A B i £ &RRIAARE
FREAEEMTD, BRI DHEBREARSSIRE B TTRHER 2%40iE KR
¥R, RENEEREN, MENTHRMEEDBREBER.

NOGUCHI Asahi KN HSREMBEZE
F£3R8, FELES.

eRA, TR 2021 548 - 2026

0

“The Bank of Japan, on the other hand, continues to pursue monetary
easing because it judges that, although nominal wage growth has finally
started to rise, the second force of price rises —— namely, the pass—
through of wages to prices —— is not sufficiently robust yet, and thus

underlying inflation has not reached 2 percent” ;

“To this end, at least the following two conditions are necessary
The first is to return to a situation in which services prices continue
to rise steadily. The second is to get to a situation where firms in
the manufacturing industry, especially small and medium—sized firms,

can smoothly pass on wage hikes to selling prices” ;

“It is essential for the Bank to maintain the appropriate balance
between labor supply and demand through the continuation of its
accommodative monetary policy in order to achieve the price stability

target of 2 percent” ;

“Starting with the pace of policy interest rate adjustments, this
is expected to be far slower than adjustments by other major central

banks in recent years” ;

“Moreover, the long—term neutral interest rate — the terminal
level of the policy interest rate —— is likely to be lower instead of

higher than in other economies” .

2024 £ 5 A 8 H, HRSH UEDA Kazuo EATFRIAF HAIEE “THIEE
THEHIAREN, EARNHILFAR"; FHRINK “TANKAN FEH I
FHMETUARAR L3K, SREAFRBERMRITNFRBRE RO, &5
R “NREMEBMHRTAA—H, BAKMBERNENEELEIEZ B,
EXRIREETATTAR, HRESRAETALEHNER".

UEDA Kazuo A HIREE, THIAN 2023F 48 - 202843 H, ¥EHE,
BT 1998 - 2005 (EHIREMBREGSER.

“The trend toward higher wages has been particularly pronounced at
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larger firms, suggesting that their wage—setting behavior has changed

considerably” ;

“Looking at firms' outlook for output prices in the Tankan, while
the short—term outlook has declined somewhat with the easing of the
impact of the rise in import prices, the long—term outlook has increased
further. | think that this may indicate a change in firms' price—setting
behavior, in that they plan to gradually raise their selling prices as
they factor in their expectation that labor costs will continue to

. ”
rise ;

“Based on what | have said so far, | want to add that, if underlying
inflation rises in line with the Bank's outlook, the appropriate degree
of monetary accommodation from the perspective of achieving the price
stability target will change, and the Bank will adjust the degree of

monetary accommodation” .

2024 ¢ 5 F 27 H, H$R UCHIDA Shinichi EATEEMPEERE “ETXR
TR + BMERIHERT, MEMORERKERT RN + FRFX—HS
BR”; ARAR “ATREDMN - FHEE, F-BEERERTE + 7
hERERE, F-FERRRSHRERE"; RERP “‘BEFINTHELR
FRAEN, —FEAFHAREIFEEALAEEFE, F—HEELEREST
> RBEIE > W51HH, BREEENNERBERERD, XRF—=F ",

UCHIDA Shinichi ABREIER, EHiA 2023438 - 2028F 3 H, H
TELIR—EE HIRIEER,

“The most important factor appears to be the bursting of the asset
bubble in the early 1990s. This was fol lowed by financial system turmoi l
and painful balance sheet adjustments in the corporate sector. Companies

had to address excess capacity, excess labor, and debt-overhang”;

“Two things are required to escape this situation. First, we need
to resolve the original causes of deflation, that is, demand shortages
and consequent excess labor supply. Secondly, we need to overcome the

threshold of menu costs, or more fundamentally, the deflationary norm”;

“As to the first issue, resolving the original causes of deflation
| can confidently answer ‘yes’ .Labor market conditions have changed

structurally and irreversibly” ;

“Will companies continue the current price—setting behavior even

after the cost—push pressure from global inflation wanes? The key once
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again is the labor market. If the structural changes in the labor market
continue, companies will have to build business models that generate
enough profits and wages to keep and attract employees. As to price-—
setting strategy, companies need to rewrite their prices in their menus
promptly, reflecting their labor costs while paying due attention to

the possible impact on demand for their products” ;

“So, | would like to conclude my speech with this phrase: ‘This

time is different.” ”

BEER=HRE R AXEREROTIL, SEELNERBFN. H
AR UCHIDA Shinichi MM mmBERRRYIRAI 2R, HEEREREFAH
HEFE, EREWHEH + NEES. PAX—RRRBEFLELNES
X, TFRE “SHEE" R.?

(2) RER: IHEPHNESERAK

EFNNTIASHEERERT, B8R 2024 F “F3” HARGHE L,
BRMARUATILAHERHFREEVMNMNERES: H—R2FF + TENKR
2, B “F} FRERMELFOETASVANESIER; H_BREBEESF
R, DNMFHFNWNRBKIBF T EE; =M HARBR X H R MBS
EFERE, £RER, AREDHER, FLHMERRTERTBREW, F1F
RERTHRIEEAR; ORAEWVEAEE, BRTGNEVRNNGER WA
A, ERFANBREVENEAEANERERE; ARLERZSRE, H
SREB LY KB, REFETHFINGHMREN ERMEDFEE -
MNER, DBRT HAERBENEKRAT~HATHREXER.

H—, NAXFE “B}” %REKE, 1990 FELLRSEBERERETF 2%
MBNFRIEKER, EEATRGERLERAE. BEHAEESHE LR
B A EE BRI S BNENM 2000 FE ARG EE, BEE 2014 £AMEKEH. SE
RZEz—Eml 3R A# HEEE 2000 46 20587 Z 2020 B 38%, M3
MHFALBETLE; TZ2FRMITEMKE 1995 FLURRIEE%, hIKBE
FiR. TRIBEAAFRRIMULEGNFEF, “FF HFERERREALORT
MEBNESZR.
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BRISIR: IMF R{SHAKH AR

HZ, 2024 F “&Y” ERREBEELR, NEATUBHESEESOR
THEWAN, WAEBEKNESEERSIRENEYENE: 8ZLXFFK,
BT EF AN 2 2010s BEB LR, BEMAAESSITENEEM, B
1990s BN R S8 A B =8B .
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[Chart 6] Linkage between Wages and Prices
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3.0 === Global
25 E==Exchange rate
. == Nominal wages
20 I Domestic monetary polic
: =/ Domestic demand

mmmm Domestic supply

C—Initial value and trend 1.5 1 C—Initial value and trend
=G==Nominal wages per employee 1.0 _|=<=—=Nominal hourlywage% ""I
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i H
== | f 00 T | e | o
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CPI for goods (less fresh food and energy)

CPI for general services

5 yly % chg. o5 yly % chg.
m=m Global : = Global
E=Exchange rate === Exchange rate
4 =0 Services 2.0 - =3 Services
oo Domestic monetary policy mam Domestic monetary policy
3 === Domestic demand 15 4 == Domestic demand
mmmm Domestic supply ) mm Domestic supply
C—Initial value and trend C—Initial value and trend
2 4 === CP| for goods 1.0 A === CP] for general services
Crd
1 1 I LIl 0.5 1
—tmel A | e == [T
0 0.0 A
Y
_1 - "] '05 T
2 Ul S 1o
_3 | —] 1 1 1 1 1 _15 1 L L L 1 1
cy 98- 03- 08- 13- 18- 20- 22- vy 98- 03- 08- 13- 18- 20- 22-
02 or 12 17 19 21 23 02 07 12 17 19 21 23

ERISEIE: Ichiro, F., Y. Kido, and K. Suita(2024)

hISHASIR R

HME, ANEHRABHAAERWIFESR, BARHTNREFMELURMN
HEIZE SEEBMEFEFENAT 63%Eh; HRZHTIHEE D RMMELRNE
BlESLEARLER; BRXEMRARAKENDNGZES, EHEEFEEZ S
BEAT, ERENENHMEMERFANSEERER, BhlEZEAMKL
ik, Gk, dIVMERFENENTFEND, EETERTEEREN
R, LA ESEFEAE .

ElZRd6: AMERFHFANENFANE, BRTERTEEMENER, EWBUESEFEDRE

Large-Scale Survey on the Corporate Sector (1)

Reasons why raising prices was difficult

0 25 50 75 100
|D/D

[ 1 1 1

Price competition 7272727722772 7Z]
e e oe]

Consumers' high thriftiness | ZZZZ2)
[

Sluggish inflation e

Potential damage to corporate image [

Costs associated with arrangements within

. 3 ()
the firm and with business partners BEESRERAREISY

Industry regulations and systems

. . . B First phase
governing price setting

Second phase

Other | @ Current phase

Addressing cost increases

0 25 50 75 100
| ! ! | , %
[ Lowering profit margins] 77
[
Changing supp]ler_s or requesting | s
lower supplier prices ]
[ Curbing personnel expenses ] )
]
Changing product or service lineup [ZZ
Discontinuing products or services
and scaling down business
Reducing capacity or ancillary
services @ First phase

Second phase

Other p @ Current phase

Note: Firms were asked to respond to the questions by dividing the past 25 years since the mid-1990s into three phases, which comprise (1) the "first" phase,
defined as the period from the mid-1990s to the 2000s, (2) the "second" phase, defined as the 2010s, and (3) the "current” phase, defined as the period

over the past one year.

BRIRIR: BOJ HIEHALRAARFR
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ElR47: EZHERWNRE,
Medium- to Long-Term Expected Growth Rates and Expected Inflation Rates

6 yly%

Inflation forecast for 6 to 10

years ahead (RHS)

44 1 4
L3 L 3 L ¥

HA, ZAULENLS, BRIOMAUBHARITHFSE - BEREORMEFN
BT HEoNENNERMER, ARBERIRBAGIEERT, FKE
FHIFIEA RN EES, FHIKEEZIIERENNFERES, X—RERF
FTRTAN LR ERHELWRE, HABMKMATEKINRENEXMS

=ik 0. 63,

H 7A@ B TR FIIE K R RERY AR K 14 =00 0. 63

Japan United States Euro Area
chg. yly % chg. 5 6 - y/y % chg. yly % chg. 5 6 - y/y % chg. y/y % chg. 5
——Economic growth forecast for 6
to 10 years ahead (LHS) 5 5
-4 -4 4

1 1 1
0 |||||||||||||||||||||||||||||||||| 0 O 1111111111111111111111111111111111 O 0 1111111111111111111111111111111111 0
cy% 95 00 05 10 15 20 cy9 95 00 05 10 15 20 CY9 95 00 05 10 15 20

Note: "Consensus Forecasts" was conducted twice a year until 2013, three times a year in 2014, and four times a year from 2015 onward. Correlation coefficients
are calculated using data for CY 1990-2024 for Japan and the United States and CY 2003-2024 for the euro area.

BRIKE: Bo FISHALEMIZER

(=) BERRITEDBRMETRE: =HhikiE

MNBERERNNRE, EEDPFRIERT 2023, 2024 FEEHFE K
BB E, HE - BEKRIENE—FT, FARDRENRS; RRXIHEE
BRVESEVNKE, EMERNEEEHRELBREIE, BERBFE.

BMNEBERE (HARITEMBRMLETH _FERSE: BKEZESD
S) RELEELERERA, RERIRA B AR X H T R R RERK,
SEELSEPR#H BIAEIE .

EXRBRES, BRMNHA—FN “BF” FHE > ASWAN > HEERIER
BN > RWEEERERR > UNES > ERERX—EKETT o0, &
BXRE, BRITANERRITHGEIDRNSHEERIETBEKOEDFESMS
MEFOE, 2T BEnBAKHRL hIMVE B R BRAR EMIEAER,
Sie T R FRSUNHRIE: BRAERINETE.
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Hit, BRMTFEEABTHRMBENRFRT, RETHOREEUSEIRIE
EEMERWIE, EHRERERN=PEE, ATEAT@%EBER 170,
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. FEIARBITEDERIIRRE: [ iEMERE
AR

(—) EmA: RURNE

H 2024 FYIARBRITHREREMFEE + FREEFFE + BELPRBERAAL
3k, EEBIMFEFaeE + KEBFRHFLIT, THNEEESTHBIARE.
RMESEE, ARRITE 2024 FESERNHETBRBEEARBUIEIRR,
RBAGRRERYE; HREZIE “FIHE". SREBE “Hiks”; BXES
SKEWEESEEN, AR, RERBERDTHFIE, BFECE
BARKK. REKXE, ARRITHRERERERSEEH#—, (BEILAELE
WREAT “BEEY” NBGRERE, 2T LURAFMBIRE .

2024 £ 1 A 24 B, ARRITITKETIMEEHMFELX TS LET “RE
BEGEAEGERERERFKER 7. 4%, SEREEEZFARITHEL, =6
ERIEBAH, XEAFRITERFRERIUN— BRI REFESM@,
KHBERIRMERIFURAE. ST EMNETMEABRAELNAER. X
KAgEEER], 11 B, 12 REREERIT VAT ERFE. NBAXFHE, &
SRR R A SN TR SNEER BUEIAZERE 2% TFE] 1. 75%, XL
AN THENERENEENRIRTHRNFIR, BRIRINTEALPRT

4L="

17T

2024 4E 2 B, MLF FIZR4EHFZE 2. 5%, 1Yr LPR 4EHF7E 3.45%, 5Yr LPR B34
AF& 25bp ZE 3. 95%.

20243 B 21 H, ARRITRNTKESREEMDSWN ERT “KELET
HRAXENBRZEMEENTIRMESE, EEFMETERNETEZE,
FRRA T TMERZ A HBRE AR THREMNRERBENEENR",

HELARTIR, FRIIWFZFoEE + EABUTHRSFLIT, TiamkEER
BT

2024 £ 3 A 21 B, ARRITRUTKESREEBMDSW LR “Har, K
ESMERFENEELEEB KR, MELFEMEE., HRAL. MIBzEEE
BONEERRS, FERRNERYERSEZRT, EBEFHIFESRE
Ao EEFHERT, SN SSALFISIFRARTRERN.

2024 4 4 A 12 B, BHEARE 6, THREENESENHLHEL,
ERRTULBITRILED F THBOSRERME, TNFRESE, #T
2024 %5 4 RIRRTRAZH .

2024 F 4 ALK, ARRITERE 10 REAFZER A KIREEER. He
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2024 £ 5 B 30 H, (ErER) B (KHEGRRAX? ERIEE: NERX
) fe “hEARRITEXBIIATARNRERZ (ERETHR) 12H R
MERE, REZFESEENFZRNL. ZHRAEE, ITXH5ERESE,
BEMARAAT HKAH, EEANRRELITHIIURGESZRE, BHE
ZMEITRRD, FEABNMZRETITHIROBE. WNTRIT. REFERE
B, MRBRERZEMEAVNEETIRNVKAMGRSFE~L, HEEKH
fRiRRARE LA, SEIBREAEXHRHEER". FiEHARRITRR KR
RO BEfAER m/ A ER B SRR

2024 £ 2 Bk, |LELEMHIAFIZRY 2 G OMO 7D FZRULE, DROO7 20DMA
HEHARMFOMO 7D £5. SikEE, ARM 1Yr swap point IERE - BEMNME
SREAIRE, ZCERIDHER 1Yr D NMEIBEST 1Yr EEIEE.,

ElFR48: AR 1Yr swap point FI7EE - BEMNERBEEEE, SCRIPPER 1Yr O NEAEST 1Yr Efliam=R

ZLRIEIYr FEFE B — XE:EEWEE1FE B USDCNH: BIH#RSCZE (A% H
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BRIEIE: WIND h{SHAERAZER

46 / 56



vp 55 10 6%
':F' 1%%@%@3%&%”&?&% (5[&) ‘ CITIC Futures
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BRSkE: WIND h{SHAEHIRFR

(2) RER: “RIEEMERHESIEZGFERELRNEA
PR R KEBE” MR MRAD?

2024 f£ 5 A 10 H, ARRITE 202401 (hEEDHBERITIREG), HP
KRR “REEHERBASIELFERELBRVENR AT RBER".
HIX—RAN Y RH—R 2023H2 Uk, EARBRITEDERBZHEEBAZ
Br, PEFRE (12M KF, BREFFHES) BEXLIESEEE; H-R 2022 -
2023H1 FRE4EL (12M 3K, BRBUFHESR) WEBRAFHRRRD PN HERR
B, WNEBERtHE; H=RPE+4R (12M K, BRBFFHS) %k PPl [tk
ERFEENZWX RIS FLE.

202401 (FELEHEEHITRE) B “FEMIESRRBHIALELGNK
RN, RFEMHERHESIFLFERELRNBUMATREELE, 51%
RREEEK, BN, ERRFIEKNRESMIEFEN, RFtomE
MR, BEHHNERZFIEKMNEKEHAEFRETE”. Hh “RIFEME
RSB ESXFEFERERRNBIMATKBEE” AMERA.

UARBRITAHHEMBEREAZIRBAETERRENKRETE, UHE
R (12m kA0, BREBUFGRS) (EAGERAMENRETE. 2BKE, KMEK
TWIABGGERATER 5 MEE. AT 2023 4, MEEETHERTIEY GFE
5NFE) 541 ESET72.3, PERE (12M3KF0, BREAFERSE) ZIM 24. 39
FZBRZE 23.89 F{Z. BEMBIRRSZEY (FE 5 MEE) fPER (128 3K
oM, BRBARSE) EBEE, 2R EZRETERHBEREZEY (555 1MNFE)
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FITRE, ELTVHNRESEZBALER.
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BRSkE: WIND h{SHAEHISRR

PAhE4ER (120 SRF0, BREFFRE) EAERTERNRIETE, L PV
(3WMA) fERFEBROMRIBETE. ZWKE, FERFEXBSEAEHEHEO 24
I, SR 2022H2 WAk, hE+EE (120 KF1, BERES, #E 2 MERE)
5 20. 68 HZIaHAZE 25.23 A2, MEEEZE 21.39 H{Z, PMI (3MMA) EAKE S
7 49.5 MHEE%, HEBAERERE.
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ANZEE, AT 2022H2 LUk, EFHEE (12M3KF0, BB ES, $HE2IMEE)
FH 20. 68 F{Z38FHE 25.23 H1z, BEREZE 21.39 712, PPl [EILLIEERE 6. 1%[0]
EE-5. 4%, BERAE-2. S%MIREN.
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HE (N EBRHRE) 1208, HEENEE
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BERIRIR: WIND  h{SEALERASRAN

MTER ERZBRIARNRY? 5 “REEHEGFHESIHEFERE
ZROBURBETRBER” BUKR? FREN T KIEHIR AT .

Ri% 4 A ERBEF L h KGR EER “FikD” BERSEEHEE
TR, BREX—EEHTRE, 2022H2 - 202401, £RHMEITI KIS
HWIEER 8.18 A{LH, 7.17 AL AHBAIRE, FRIEzHER 1.01 H1Z. [E
HsRNBAMAEBERREFTNSAMAEE 7100 Z, T ASIIFMERIIIE
B, BREEFKCHIBRE 7 MBI 2900 2. XENEREESH
FREBYPKPRHRT R, BRTEERERARERL > FHEOR LY 3%
-> AXMMEE LY. Bk, SHERHMIE “FRRMETK” HEAREF.

BE-—MERE “NEEZSEFERKUISERITHIRIER, 2024 F—
ZE, ERgGitAEN &M ENENSEEZEARRIT TIMHIEE.”

4 B, A FKHIGIFEIE 4100 Z AR™, TIRTEERERR 6669 Z AR
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UZEE ST PRSI R B AN =, 2018 - 2019, Tk
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