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1990 63.3 21 1.40
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2005 0.4 0.7 —0.3
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1985 238.05 27.99 119,698 261,115
1990 144.88 2452 64,736 440,160
1995 93.97 18.43 103,862 840,720
2000 107.79 30.32 140,616 1,330,470
2005 110.21 56.44 187,277 1,806,990
2010 87.75 79.40 193,828 2,559,060
2015 121.09 48.75 162,351 3,392,630
2016 108.77 43.23 203,421 3,491,120
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BEMENS, 71— TREEHE, R &1 A L 1942
L CHIIRT A 2 & T 2001 4EDSE 15 4R Y 1AL S 17 6 H 118.73
7z, N 1H7H 118.01
@ 12 H14 0 (K), FRB CkEF#MHEELS) HBOE 4 1A 8 H 118.23
EF%E 025%51% E1F0.75% & L7-. X 1H12H 117.39
INH5Ov U s Za— AN RLVL—hZED LD K 1A13H 118.21
N 1H14H 118.09
RI-5 HROKEE (%) £ LABH | 1176
i | PEIKEGDP | EUSHGDP | KBIH GDP 2 E L 1708
L% ZALE L x 1H19H 117.90
1985 135 25 4.2 7K 1H20H 116.77
1990 39 25 19 7N 1H21H 116.74
1995 11.0 2.8 27 4 1H22H 118.07
2000 84 39 4.1 H 1H25H 118.56
2005 11.3 2.3 38 X 1H26H 117.77
2010 10.6 2.1 25 7K 1H27H 118.24
2015 6.9 24 2.6 A 1H28H 118.78
2016 6.7 2.0 1.6 4 1H29H 120.62 120.62

(HHT) IMF : World Economic Outlook Database
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Nikkei Articles Approach to Causes of Fluctuations
in the Yen-Dollar Exchange Rate in 2016

Yoshio Kurosaka

Abstract

The purpose of this paper is to clarify causes of fluctuations in the yen-dollar exchange rate in 2016. The
yen-dollar exchange rate data used in this paper are those of closing prices at 5:00 p.m. in theTokyo Foreign
Exchange Markets. The Nihon Keizai Shinbun comments on the daily exchange dealings in the Tokyo
Foreign Exchange Markets in both the print edition and the electronic one. The characteristic of the
analytical method in this paper is to employ the daily exchange dealings commentary by such “Nikkei
article” in order to clarify causes of fluctuations in the yen-dollar exchange rate. The analysis about causes
of fluctuations in the yen-dollar exchange rate through the year 2016 as a whole is as follows. Causes of the
strong yen/weak dollar of 3.81 yen that the expected yen-dollar exchange rate gave to the actual-yen dollar
exchange rate are “lower crude oil prices”, “the perspective of the world economy slowdown ”, “an early
additional rise in interest rates observation retreat in the U.S.”, “a geopolitics risk of the South China Sea
land-to-air missile deployment by China, " and “ fund outflow from China based on the setting with the
standard value of yuan by People’s Bank of China for U.S. dollar towards the weaker yuan-dollar exchange
rate ”. Because “ lower crude oil prices "is partly due to a drop of the crude oil demand based on the China’s
economy stagnation , it may be said that there were many causes associated with China as for those of the
expected yen-dollar exchange rate in 2016.
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