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※䚷ᇶ‽౯᱁(ศ㓄㎸)䛸䛿䚸タᐃ᮶䜘䜚⥅⥆ⓗ䛻䝣䜯䞁䝗䜢ಖ᭷䛧䛶䚸௬䛻ㄢ⛯๓䛾ศ㓄㔠䜢ཷ㡿䛫䛪䛻෌ᢞ㈨䛧䛺䛛䛳䛯ሙྜ䛾ཧ⪃್䛷䛩䚹

㐠⏝ᴫせ㐠⏝ᴫせ㐠⏝ᴫせ㐠⏝ᴫせ

3᭶ࣝࢻࡣ/෇ྲྀࡢࣥࣙࢩࢪ࣏ᘬࡢࡽ࠿୺࡞฼┈࡚ࡗࡼ࡟⣙0.48%ࡢ㐠⏝ᐇ⦼ࠋࡓࡋࡲࡆୖࢆ
⡿ᅜࡢFOMC㸦⡿㐃㑥බ㛤ᕷሙጤဨ఍㸧࡛฼ୖࡢࢫ࣮࣌ࡆ㕌໬ࡀ♧၀ࡣࣝࢻࢀࡉᛴⴠࡢࡑࠋᚋࠊ
ㄏࢆᮇᚅࡆ฼ୖࡽ࠿➼஦ࡓࡋⓎゝ࡜ࠖ࠸࡞ࡃ㐲࠺ࡑࡣࡆ฼ୖࡢḟᅇࠕࡀ㐃㖟⥲⿢ࢫ࢖ࣝࢺࣥࢭ
ࠋ⛣᥎࡟㌾ㄪࡽ࠿஦ࡓࡋ♧ࢆጼໃ࡞ៅ㔜࡟ࡆ᪩ᮇ฼ୖ࡚ࡵᨵࡀFRB㆟㛗࢚ࣥࣞ࢖ࠊࡶࡿࡍ཯Ⓨ࠸
⥲ECBࢠࣛࢻࡋ࠿ࡋࠋࡓࡗࡲᙉࡀࡾ኎࣮ࣟࣘࠊ࠸⾜ࢆECB㸦Ḣᕞ୰ኸ㖟⾜㸧࡛㏣ຍ⦆࿴ࡣ࣮ࣟࣘ
⿢ࠕࠊࡀ㏣ຍ฼ୗࡣࡆぢ㎸࡜ࠖ࠸࡞ࡲⓎゝ୍ࡋ㌿ࡣ࣮࡚ࣟࣘࡋ㈙࠸ᡠࡀࡋᙉ࡝࡞ࡿࡲ஘㧗ୗࡋ
ࠋࡓ
ᩥ࣐ࢼࣃ᭩㢮ὶฟ㸦ࡢࡽ࠿ἲᚊ஦ົᡤࡢ࣐ࢼࣃࠊࡸ௳஦ࣟࢸࡓࡋ⏕Ⓨ࡛࣮ࢠࣝ࣋ࠊࡣࢻ࣏ࣥ
᭩㸧࡛࣓ࣥࣟࣕ࢟㤳┦ࡀ⛒⛯ᅇ㑊ᆅ࡛㈨⏘ࢆಖ᭷ࡀ࡜ࡇࡓ࠸࡚ࡋ᫂ࠊࡽ࠿࡜ࡇࡓࡗ࡞࡜࠿ࡽEU
㸦Ḣᕞ㐃ྜ㸧㞳⬺࡟ୡㄽࡀഴࡢ࡜ࡃᠱᛕࡀᙉࡣࢻ࣏ࣥࡾࡲ㌾ㄪ࡟᥎⛣ࠋࡓࡋ

⿢ᐃ⿢ᐃ⿢ᐃ⿢ᐃ䝅䝇䝔䝮䝣䜯䞁䝗䝅䝇䝔䝮䝣䜯䞁䝗䝅䝇䝔䝮䝣䜯䞁䝗䝅䝇䝔䝮䝣䜯䞁䝗
᭶ḟ㐠⏝ሗ࿌᭩᭶ḟ㐠⏝ሗ࿌᭩᭶ḟ㐠⏝ሗ࿌᭩᭶ḟ㐠⏝ሗ࿌᭩
(2016ᖺ3᭶ᗘ)

䠍䠍䠍䠍....㏻㈌ู཰┈ᵓᡂẚ᥎⛣㏻㈌ู཰┈ᵓᡂẚ᥎⛣㏻㈌ู཰┈ᵓᡂẚ᥎⛣㏻㈌ู཰┈ᵓᡂẚ᥎⛣

సᡂ᪥䚷2016ᖺ4᭶21᪥

ᐇ⦼ᐇ⦼ᐇ⦼ᐇ⦼䝟䝣䜷䞊䝬䞁䝇䝟䝣䜷䞊䝬䞁䝇䝟䝣䜷䞊䝬䞁䝇䝟䝣䜷䞊䝬䞁䝇

䠎䠎䠎䠎....ᇶ‽౯᱁᥎⛣ᇶ‽౯᱁᥎⛣ᇶ‽౯᱁᥎⛣ᇶ‽౯᱁᥎⛣䠄䠄䠄䠄タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶䠅䠅䠅䠅

2016ᖺ
03᭶



2015ᖺ02᭶ 11,856.5005 ෇ 10,083.2509 ෇ 2015ᖺ09᭶ ෇ 10,000.0000 ෇

2015ᖺ03᭶ 11,866.3531 ෇ 10,000.0000 ෇ 2015ᖺ10᭶ ෇ 10,097.3411 ෇

2015ᖺ04᭶ 11,881.3037 ෇ 10,014.9506 ෇ 2015ᖺ11᭶ ෇ 10,155.8321 ෇

2015ᖺ05᭶ 11,956.2392 ෇ 10,089.8861 ෇ 2015ᖺ12᭶ ෇ 10,000.0000 ෇

2015ᖺ06᭶ 12,011.5997 ෇ 10,000.0000 ෇ 2016ᖺ01᭶ ෇ 9,993.5126 ෇

2015ᖺ07᭶ 12,139.0275 ෇ 10,127.4278 ෇ 2016ᖺ02᭶ ෇ 10,035.9034 ෇

2015ᖺ08᭶ 12,212.1155 ෇ 10,200.5158 ෇ 2016ᖺ03᭶ ෇ 10,000.0000 ෇

FALSE

ศ㓄᭶ศ㓄᭶ศ㓄᭶ศ㓄᭶

2012ᖺᗘ 2,986 ෇ 26,653 ෇ 5,944 ෇ 16,402 ෇ 51,985 ෇

2013ᖺᗘ 9,625 ෇ 9,294 ෇ 19,236 ෇ 26,281 ෇ 64,436 ෇

2014ᖺᗘ 15,703 ෇ 17,016 ෇ 14,514 ෇ 13,670 ෇ 60,903 ෇

2015ᖺᗘ 9,310 ෇ 14,525 ෇ 26,757 ෇ 16,818 ෇ 67,410 ෇

2016ᖺᗘ 8,394 ෇ ෇ ෇ ෇ 8,394 ෇

12,447.3537

12,435.0061

ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁ ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁

((((ศ㓄㎸ศ㓄㎸ศ㓄㎸ศ㓄㎸)))) ((((ศ㓄ᚋศ㓄ᚋศ㓄ᚋศ㓄ᚋ)))) ((((ศ㓄㎸ศ㓄㎸ศ㓄㎸ศ㓄㎸)))) ((((ศ㓄ᚋศ㓄ᚋศ㓄ᚋศ㓄ᚋ))))

12,279.1740

12,376.5151

12,440.8663

3333᭶᭶᭶᭶ ᖺᗘูྜィᖺᗘูྜィᖺᗘูྜィᖺᗘูྜィ12121212᭶᭶᭶᭶9999᭶᭶᭶᭶6666᭶᭶᭶᭶

12,531.2910

12,483.2571

⿢ᐃ⿢ᐃ⿢ᐃ⿢ᐃ䝅䝇䝔䝮䝣䜯䞁䝗䝅䝇䝔䝮䝣䜯䞁䝗䝅䝇䝔䝮䝣䜯䞁䝗䝅䝇䝔䝮䝣䜯䞁䝗
᭶ḟ㐠⏝ሗ࿌᭩᭶ḟ㐠⏝ሗ࿌᭩᭶ḟ㐠⏝ሗ࿌᭩᭶ḟ㐠⏝ሗ࿌᭩
(2016ᖺ3᭶ᗘ)

䛣䛾㈨ᩱ䛿䚸ᢞ㈨ุ᩿䛾ཧ⪃䛸䛺䜛ᢞ㈨᪉ἲ䚸ᢞ㈨⌮ㄽ➼䛾ᥦ౪䜢၏୍䛾┠ⓗ䛸䛧䛯䜒䛾䛷䚸ᢞ㈨່ㄏ䜢┠ⓗ䛸䛧䛶సᡂ䛧䛯䜒䛾䛷
䛿䛒䜚䜎䛫䜣䚹ᚑ䛳䛶䚸ᢞ㈨ุ᩿䛾᭱⤊Ỵᐃ䛿䚸䛚ᐈᵝ䛤⮬㌟䛾ุ᩿䛷䛺䛥䜛䜘䛖䛻䛚㢪䛔⮴䛧䜎䛩䚹䛣䛾㈨ᩱ䛿䚸ಙ㢗䛷䛝䜛䛸⪃䛘
䜙䜜䜛᝟ሗ䛻ᇶ䛵䛔䛶సᡂ䛥䜜䛶䛔䜎䛩䛜䚸䛒䛔ドๆ䛿䚸䛭䛾ṇ☜ᛶ䛚䜘䜃᏶඲ᛶ䛻㛵䛧䛶㈐௵䜢㈇䛖䜒䛾䛷䛿䛒䜚䜎䛫䜣䚹䛣䛾㈨
ᩱ䛻グ㍕䛥䜜䛯஦㡯䛿䚸సᡂ᪥䛻䛚䛡䜛䜒䛾䛷䛒䜚䚸ண࿌䛺䛟ኚ䜟䜛ሙྜ䛜䛒䜚䜎䛩䚹䛣䛾㈨ᩱ䛿䚸䛒䛔ドๆ䛛䜙┤᥋ᥦ౪䛩䜛䛸䛔䛖
᪉ἲ䛷䛾䜏㓄ᕸ⮴䛧䛶䛚䜚䜎䛩䚹ᥦ౪䛥䜜䜎䛧䛯䛚ᐈᵝ㝈䜚䛷䛤౑⏝䛟䛰䛥䛔䚹䛣䛾㈨ᩱ䛾䛔䛛䛺䜛㒊ศ䜒୍ษ䛾ᶒ฼䛿䛒䛔ドๆ䛻
ᖐᒓ䛧䛶䛚䜚䚸㟁Ꮚⓗ䜎䛯䛿ᶵᲔⓗ䛺᪉ἲ䜢ၥ䜟䛪䚸䛔䛛䛺䜛┠ⓗ䛷䛒䜜䚸↓᩿䛷」〇䜎䛯䛿㌿㏦➼䜢⾜䛺䜟䛺䛔䜘䛖䛻䛚㢪䛔⮴䛧
䜎䛩䚹
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ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁䛾䛾䛾䛾᥎⛣᥎⛣᥎⛣᥎⛣

1111ཱཱཱཱྀྀྀྀ100100100100୓෇ᙜ୓෇ᙜ୓෇ᙜ୓෇ᙜ䛯䜚䛯䜚䛯䜚䛯䜚ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䠄䠄䠄䠄⛯ᘬ๓⛯ᘬ๓⛯ᘬ๓⛯ᘬ๓䠅䠅䠅䠅

సᡂ᪥䚷2016ᖺ4᭶21᪥

㻙40.00෇

㻙10.00෇

20.00෇

50.00෇

80.00෇

110.00෇

2012ᖺ㻌
01᭶

2012ᖺ㻌
05᭶

2012ᖺ㻌
09᭶

2013ᖺ㻌
01᭶

2013ᖺ㻌
05᭶

2013ᖺ㻌
09᭶

2014ᖺ㻌
01᭶

2014ᖺ㻌
05᭶

2014ᖺ㻌
09᭶

2015ᖺ㻌
01᭶

2015ᖺ㻌
05᭶

2015ᖺ㻌
09᭶

2016ᖺ㻌
01᭶

2016ᖺ
03᭶

䠑䠑䠑䠑....᭶ḟ཰┈᭶ḟ཰┈᭶ḟ཰┈᭶ḟ཰┈䛾䛾䛾䛾≧ἣ≧ἣ≧ἣ≧ἣ䠄䠄䠄䠄タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶䠅䠅䠅䠅


