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プレゼンター
プレゼンテーションのノート
Figure 2 shows the Japanese industry-specific REER we calculated. The black bold line represents the REER of all industries, which went down below 100 (depreciate) from 2005 to the middle of 2008 and turned to sharply appreciate after the Lehman Brothers collapse in September 2008. The most striking feature is a large difference in the level of REER across industries especially after the sharp appreciation in 2009. The REER of the non-metallic mineral products is at the highest level and the REER of the electric machinery is at the lowest. For other main industries, the transport is located at the upper side of the all industries, while the general machinery moves just below the all industries. At the end of August 2012, the REER of all industries is 101.9, which indicates that there is no big change of the REER level compared with the benchmark level in 2005. However, there is a large difference across the industries. The highest is the non-metal (114.5), the lowest is the electric machinery (91.8), and the difference between both industries is more than 20 points. Interestingly, the REER of the refined petroleum products fluctuated widely, which is likely to reflect the sharp fluctuation of crude oil prices in recent years.
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