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Abstract The impact of the depreciation of Chinese Yuan (CYN) to US Dollar

largely affected on Japanese companies which invested in ASEAN4 countries and it

has pushed Japanese companies to move their main production sites from ASEAN4

to China. However, there are a few companies that withdrew from ASEAN4 coun-

tries completely. Many Japanese companies still have production sites in both

ASEAN4 countries and China, and they flexibly control their factories in ASEAN¢4

and China. It will be inevitable for CYN to be appreciated. At the result of the ap-

preciation of CYN, it becomes a fair wind to ASEAN4 countries and Japanese com-

panies investing in ASEAN4.
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