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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

9᭶䛿䝗䝹/෇䝫䝆䝅䝵䞁䛾ྲྀᘬ䛛䜙䛾୺䛺฼┈䛻䜘䛳䛶⣙0.30%䛾㐠⏝ᐇ⦼䜢ୖ䛢䜎䛧䛯䚹
⡿ᅜ䛾ISM㠀〇㐀ᴗᬒἣᣦᩘ䛾኱ᖜ䛺ᝏ໬䜢ཷ䛡䝗䝹/෇䛿୍᫬101෇ྎ䜎䛷ୗⴠ䚹⡿㞠⏝⤫ィ䛿ண᝿䜢ୗᅇ䜛䜒
඲యⓗ䛻䛿ዲពⓗ䛻ぢ䜙䜜104෇ྎ䜢ᅇ᚟䚹᪥㖟㔠⼥ᨻ⟇Ỵᐃ఍ྜ䛷㔠⼥⦆࿴ᙉ໬䛾᪂䛧䛔ᯟ⤌䜏䛾ᑟධ䜢Ỵ
ᐃ䛧್䜢ఙ䜀䛩䜒䚸᪂䛧䛔ᯟ⤌䜏䛾ຠᯝ䛻ᑐ䛧䛶᠜␲ⓗ䛺ぢ᪉䛜ᗈ䛜䜛䛸100෇ྎ䜎䛷ୗⴠ䚹⡿ᅜ䛾FOMC䠄㐃㑥
බ㛤ᕷሙጤဨ఍䠅䛷䚸ᖺෆ฼ୖ䛢䛾ぢ㏻䛧䜒ៅ㔜ጼໃ䛜ఛ䛘䛯஦䛛䜙෇㧗䛜ຍ㏿䛧䛯䚹
䝴䞊䝻䛿⡿ᅜ⤒῭ᣦᶆ䛾ᝏ໬䜔䚸Ḣᕞ୰ኸ㖟⾜䠄ECB䠅⌮஦఍䛾㏣ຍ⦆࿴ぢ㏦䜚䜢ཷ䛡䝴䞊䝻䛿ୖ᪼䚹䛧䛛䛧ECB
䛾䝗䝷䜼⥲⿢
䛾Ⓨゝ䜢ཷ䛡㏣ຍ⦆࿴ᮇᚅ䛜ᾋୖ䛧䚸䝴䞊䝻䛿1.11䝗䝹ྎ䜎䛷ୗⴠ䜒⡿FOMC䜢ཷ䛡཯Ⓨ䛧䛯䚹
䝫䞁䝗䛿ⱥ୰㖟䠄BOE䠅䛜㔠⼥ᨻ⟇䜢ᤣ䛘⨨䛔䛯䜒䛾䛾䚸㏣ຍ฼ୗ䛢䜢♧၀䛧䛯஦䛛䜙ୗⴠᇶㄪ䚹䝯䜲㤳┦䛜EU䠄Ḣ
ᕞ㐃ྜ䠅㞳⬺஺΅䛷⛣Ẹไ㝈䜢㔜ど䛩䜛ጼໃ䜢♧䛧䛯஦䛛䜙䝫䞁䝗䛿ᛴⴠ䛧䚸ᑐ䝗䝹䛷1.20䝗䝹๭䜜䛸31ᖺ䜆䜚䛾䝫
䞁䝗ᏳỈ‽䛻䚹

⿢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࿌᭩
(2016ᖺ9᭶ᗘ)
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2015ᖺ08᭶ 12,212.1155 ෇ 10,200.5158 ෇ 2016ᖺ03᭶ ෇ 10,000.0000 ෇

2015ᖺ09᭶ 12,279.1740 ෇ 10,000.0000 ෇ 2016ᖺ04᭶ ෇ 10,057.6609 ෇

2015ᖺ10᭶ 12,376.5151 ෇ 10,097.3411 ෇ 2016ᖺ05᭶ ෇ 10,112.4153 ෇

2015ᖺ11᭶ 12,435.0061 ෇ 10,155.8321 ෇ 2016ᖺ06᭶ ෇ 10,000.0000 ෇

2015ᖺ12᭶ 12,447.3537 ෇ 10,000.0000 ෇ 2016ᖺ07᭶ ෇ 10,050.6680 ෇

2016ᖺ01᭶ 12,440.8663 ෇ 9,993.5126 ෇ 2016ᖺ08᭶ ෇ 10,093.7865 ෇

2016ᖺ02᭶ 12,483.2571 ෇ 10,035.9034 ෇ 2016ᖺ09᭶ ෇ 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 ෇ 17,502 ෇ 12,413 ෇ ෇ 38,309 ෇

12,706.3067

12,643.7063

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))))

12,531.2910

12,588.9519

12,756.9747

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

12,830.4318

12,800.0932

⿢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࿌᭩
(2016ᖺ9᭶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

䠏䠏䠏䠏....ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁ᇶ‽౯᱁

䠐䠐䠐䠐....ศ㓄㔠ศ㓄㔠ศ㓄㔠ศ㓄㔠䛾䛾䛾䛾ᐇ⦼ᐇ⦼ᐇ⦼ᐇ⦼䠄䠄䠄䠄タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶タᐃ㛤ጞ௨᮶䠅䠅䠅䠅

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
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