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1) Bank of Japan, 2026. 6. 16, Change in the Guideline for Money Market Operations.
2) Bank of Japan, 2026. 6. 24, Summary of Opinions at the Monetary Policy Meeting on June 15 and 16, 2026.

3) Bank of Japan, 2026. 7. 31 Statement on Monetary Policy.
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7) Fed, 2026. 6. 17, Summary of Economic Projections.

8) Fed, 2026. 7. 29, Federal Reserve issues FOMC statement.
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11) HAREEFIH, 2026. 7. 31, FIEWTA, 6~7IkFIBIE TH30H 3 Otfisgitat.

12) Financial Times, 2026. 7. 31, US Treasury undertakes historic intervention in yen market.
CNBC, 2026. 8. 3, Why the U.S. stepped in after decades to prop up Japan's yen — and what's at stake.

13) Robin Brooks, 2026. 8. 2, What to Make of the Latest Yen Intervention.
14) Bloomberg, 2026. 6. 17, BOJ Will Hike Rates Again by December, Says 90% of Economists.

15) Financial Times, 2026. 7. 31, Investors warn Bank of Japan faces test to inflation-fighting credibility.
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17) American Enterprise Institute, 2025. 12. 4, Beware of the Unwinding Japanese Carry Trade.
18) =AIF-8-AlE], 2024. 8. 21, Al AP EH = &4 X% FF 2 B}



2026-16% | 2026.07.28 ~08. 10

(1 b5) Asfe} st 28 50| Hlw

(2r2i2 o) (2eid 2)
170 1,600
160 | Mﬁ/“ﬂ 1500
150 % M”“J,
% -

140 - 1,400
130 1 1,300
120 7 o 1 1,200
110 | guid?
100 [ 1 1,100
90 1 1 1 1 1 1 1 1 1 1 1 1’000

— ™~ — ~ — ~ — ~ — ~ — ~

o o o o o o o o o o o o

S S S S S 9 T ST 8§ 3 % ¢©

N (o] N (o] N N (o] (o] (o] (o] ™~ ™

o o o o o o o o o o o o

[Q\] o~ o~ ~N o~ o~ ~N o~ ~N ~N ~N ~N

A& Bloomberg



