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Japan®s external net worth is generally on an increasing trend, and there is

no trend of reversing foreign assets. Regarding the international competitiveness index, however,
there are signs that Japan is approaching the same level as those classified as a mature
creditor-country, and that Japan is transitioning from a premature creditor state to a mature
creditor state. The United States is expected to continue to be a withdrawal country. There is a
possibility that the UK has shifted from a debt-withdrawing country to a premature debtor country.

In the Japanese economy, the positive impact of non-traditional monetary policy on both financial
variables and real variables appears temporarily. On the other hand, people®s depreciation of the
yen appears before the effectiveness of the expansionary monetary policy appears. The monetary
policy adopted in Japan, the United States, and Europe has no powerful effect on the economic
development of developed countries themselves.
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