FEHY R~ —TY
FXHBIZDR1 L |

Jun Arachi
Rakuten Securities 2022.10.19




USD/JPY Outlook
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AUD/JPY Outlook
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How High Can USD/JPY Go?
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Some Like It Hot
2022.10.01-14
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Bringing Inflation Down

Vice Chair Lael Brainard September 07,2022

Source: Board of Governors of the Federal Reserve System

At some point in the tightening cycle,
the risks will become more two-sided.

The rapidity of the tightening cycle and
its global nature, as well as the
uncertainty around the pace ... create
risks associated with overtightening.

And if history is any guide, it is
important to avoid the risk of pulling
back too soon. ..we must maintain a
risk-management posture to defend

the inflation expectations anchor.




Bringing Inflation Down -2
Vice Chair Lael Brainard October 10,2022

The monetary policy will need to
maintain higher interest rate for some
time to ensure that inflation moves
back to target over time.

Meanwhile, at some point, risks could

become more two sided.

™... Butat this moment,

the 70s taught the Fed there are risks of

easing prematurely.




Winners & Losers

Winners & Losers 2022 03.01 ~ 10.16
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Winners & Losers

Winners & Losers 2022 10.01 ~ 10.16
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