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Minoru NOGIMORI joined Japan Research Institute (JRI) in
October 2019 as a senior economist and focuses on the
economies of Asia. He has been providing research information
with more than 10 years of macro-economic research
experience in Japan and Asia. Before joining JRI, he has worked
at Nomura Hong Kong International Ltd as an economist of the
Asia ex Japan team. For two years from January 2011, he was
seconded to the Economic and Social Research Institute of
Cabinet Office (Japanese government) where he worked in the
National Accounts Department.

He has an M.A. in Economics from Hitotsubashi University and
a B.A. in Economics from Kyushu University.

Area of Expertise
® Asia economy, Asia finance, Asia cross-country analysis, Global supply chain

Contact

Macro-economics Research Center, Economics Department,
Japan Research Institute, Limited

2-18-1 Higashi Gotanda Shinagawa-ku, Tokyo Japan 141-0022
Phone: +81-70-3103-4090

Email: nogimori.minoru@jri.co.jp

Education

® M.A. (Economics) Hitotsubashi University, Tokyo, Japan (2006)
Major: Econometrics (Time Series Analysis, Panel Data Analysis)

® B.A. (Economics) Kyushu University, Fukuoka, Japan (2004)
Major: Econometrics (Macroeconometrics).

Working Experience

® October 2019 — present: The Japan Research Institute, Limited
July 2020 - present: Senior Economist, Head of Asia Economic Research Group
Oct 2019 - June2020: Senior Economist (Northeast Asia)

® July 2015 - September 2019: Economist (Asia ex Japan), Nomura Hong Kong
International Ltd

® January 2013 - July 2015: Economist (Japan), Nomura Securities (Tokyo), Financial &
Economic Research Center, Economic Research Department

® January 2011 - December 2012: Researcher (Japan’s SNA and Quarterly GDP, as a
secondee), Cabinet Office (JAPAN), Economic and Social Research Institute,
Department of National Accounts, Research and Coordination Division,

® April 2006 - Dec 2010: Economist (Japan), Nomura Securities (Tokyo), Financial &
Economic Research Center, Economic Research Department

® October 2023 - March 2024: Visting Fellow, The Australian National University, Crawford
School, Australia-Japan Research Centre

® 2013 January - December 2020: Research Cooperator for System of National Accounts
(SNA), Cabinet Office (JAPAN)
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Publications

Restructuring of Critical Mineral Supply Chain Faces “Trilemma” — Economic risks to
surge by pursuing de-risking from China and decarbonization —, JRI Research Journal;
Vol.7 No.2, January 23, 2024
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/jrirj/2024/01/nogimori.pdf

Lack of Momentum in Asia's Economic Recovery — Risks include China's real estate
crisis and the recurrence of supply chain disruptions —, JRI Research Journal;Vol.6
No.10, December 25, 2023

https://www.jri.co.jp/en/reports/jrirj/2023/nogimori/12/

China's Dominance in Critical Minerals, ASIA MONTHLY October 2023,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2023/10/contents 1.pdf

The U.S.-China conflict is making business into China riskier, ASIA MONTHLY
September 2023,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2023/09/contents 1.pdf

The "Japanization" of Chinese Economy and Fears of Prolonged Stagnation, JRI
Research Journal; Vol.6 No.8, September 11, 2023
https://www.jri.co.jp/en/reports/jrirj/2023/nogimori/09/

Risks originating from the U.S. and China threaten stable growth in Asia, JRI Research
Journal; Vol.6 No.7, July 24, 2023
https://www.jri.co.jp/en/reports/jrirj/2023/nogimori/07/

Asia: Risks from the U.S. and China threaten stable growth in Asia, ASIAMONTHLY July
2023,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/12/contents.pdf

Tail/lhead-winds for recent moves of RMB internationalization, ASIA MONTHLY June
2023,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2023/06/contents 1.pdf

China’s semiconductor industry faces a rocky road ahead, ASIA MONTHLY May 2023,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2023/05/contents 1.pdf

ASEAN is reluctant to join the U.S.-led decoupling/de-risking strategy for China, JRI
Research Journal; Vol.6 No.5, April 11, 2023,
https://www.jri.co.jp/en/reports/jrirj/2023/nogimori/04/

Concerns over the sustainability of Hong Kong's dollar peg, ASIA MONTHLY January
2023,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2023/01/contents _1.pdf

Stable growth will continue in Asia, JRI Research Journal; Vol.6 No.1, January 5, 2023
(joint paper), https://www.jri.co.jp/en/reports/jrirj/2023/matsumoto_nogimori/01/

Asia: Stable growth of ASEAN and India and decoupling from China, ASIA MONTHLY
December 2022 (joint paper),
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/12/contents.pdf

Asia’s Resilience in the Face of Reduced Capital Inflows due to the Normalization of U.S.
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Monetary Policy -COVID and the Ukraine Crisis Have the Potential to Increase
Vulnerability-Asia’s Resilience in the Face of Reduced Capital Inflows due to the
Normalization of U.S. Monetary Policy -COVID and the Ukraine Crisis Have the Potential
to Increase Vulnerability-, RIM Pacific Business and Industries Vol. XXII, 2022 No. 86,
November 7, 2022, https://www.jri.co.jp/en/reports/rim/2022/86/

Chip industry faces downturn amid signs of easing shortage, ASIA MONTHLY October
2022,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/10/contents.pdf

Limited room for further easing in China due to capital outflow, ASIA MONTHLY August
2022,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/08/contents.pdf

Asian economies are performing well, but facing financial risks, ASIA MONTHLY July
2022 (joint paper),
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/07/contents.pdf

Sri Lanka crisis highlights risks for Asian economies, ASIA MONTHLY May 2022,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/05/contents.pdf

Rebuilding U.S. Supply Chain and its impacts on Emerging Asia, ASIA MONTHLY
January 2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2022/01/contents.pdf

Asia: Acceleration of the U.S. rate hike threatens stable growth in Asia, ASIA MONTHLY
December 2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2021/12/contents.pdf

Supply chain turmoil spreads from ASEAN amid the pandemic, ASIAMONTHLY October
2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2021/10r/contents.pdf

Growing Tension around Taiwan and Higher Risks in Semiconductor Industry, JRI
Research Journal - Aug 26, 2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/jrirj/2021/07/nogimori2.pdf

Growing headwinds to the inflow into China’s securities markets, ASIA MONTHLY
August 2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2021/08/contents.pdf

The Asian economy will move toward the post-COVID19 era, JRI Research Journal Vol .4
No.5 - Aug 12, 2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/jrirj/2021/05/asia.pdf

Asia: The Asian economy is moving toward the post-COVID-19 era, ASIA MONTHLY
July 2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2021/07/contents.pdf

Asian FX market stability will be tested in the post-COVID-19 era, ASIA MONTHLY, May
2021,
https://www.jri.co.jp/en/MediaLibrary/file/english/periodical/asia/2021/05/contents.pdf
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Supply chain restructuring will likely continue due to U.S.-China conflicts, ASIA
MONTHLY, January 2021,
https://www.jri.co.jp/MediaLibrary/file/english/periodical/asia/2021/01/contents.pdf

The Uneven Economic Recovery in Asia — Supply chain restructuring could be the key
to a full-fledged recovery in ASEAN/India — JRI Research Journal 2020 Vol. 3, No.10 -
Dec 1, 2020 (joint paper),
https://www.jri.co.jp/MediaL.ibrary/file/english/periodical/jrirj/2020/12/nogimori.pdf

Asia: the uneven economic recovery and the supply-chain restructuring, ASIAMONTHLY,
December 2020,
https://www.jri.co.jp/MediaL ibrary/file/english/periodical/asia/2020/12/contents.pdf

ASEAN and India face a crucial moment, JRI Asia Monthly, August 2020,
https://www.jri.co.jp/MediaLibrary/file/english/periodical/asia/2020/08/contents.pdf

Growing concern over Hong Kong'’s status as financial centre, ASIA MONTHLY, July
2020,
https://www.jri.co.jp/MediaL ibrary/file/english/periodical/asia/2020/07/contents.pdf

Short/Long-term Prospects for Automobile Demand in Asia: Income and population
growth is expected to triple its market size over next 30 years, JRI Research Journal -
Feb 1, https://www.jri.co.jp/MediaLibrary/file/english/periodical/jrirj/2020/01/nogimori.pdf

The semiconductor market has shown signs of recovery led by 5G, ASIA MONTHLY,
January 2020,
https://www.jri.co.jp/MediaLibrary/file/english/periodical/asia/2020/01/contents.pdf

“‘New transformation methods in dynamic panel data models with heterogeneous time
trends,” Applied Economics Letters, 11 April 2010, with Kazuhiko Hayakawa
https://www.tandfonline.com/doi/abs/10.1080/13504850701735831
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