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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
10᭶䛿䝗䝹/෇䝫䝆䝅䝵䞁䛾ྲྀᘬ䛛䜙䛾୺䛺฼┈䛻䜘䛳䛶⣙0.36%䛾㐠⏝ᐇ⦼䜢ୖ䛢䜎䛧䛯䚹
Ⰻዲ䛺⡿ᅜ⤒῭ᣦᶆ䛾⤖ᯝ䜢ཷ䛡䚸෇Ᏻ䚸䝗䝹㧗䛜㐍⾜䜒䚸⡿㞠⏝⤫ィ䛾㠀㎰ᴗ㒊㛛㞠⏝⪅ᩘኚ໬䛜ண᝿䜢ୗ
ᅇ䜛⤖ᯝ䛸䛺䛳䛯஦䜢ཷ䛡䚸䝗䝹/෇䛿102෇ྎ䜎䛷ୗⴠ䚹䛧䛛䛧FOMC䠄⡿㐃㑥බ㛤ᕷሙጤဨ఍䠅㆟஦㘓䛷ᖺෆ䛾
฼ୖ䛢䛻๓ྥ䛝䛺ጼໃ䛜♧䛥䜜䜛䛸䛾ᛮᝨ䜔䚸⡿ᅜせே䛾฼ୖ䛢䛻๓ྥ䛝䛺Ⓨゝ䜢ཷ䛡105෇ྎ䛻஌䛫䜛䛺䛹ᗏ
ሀ䛔ᒎ㛤䛜⥆䛔䛯䚹
䝴䞊䝻䛿୍㒊ሗ㐨䛷Ḣᕞ୰ኸ㖟⾜䠄ECB䠅䛜⾜䛳䛶䛔䜛㈨⏘㉎ධ䝥䝻䜾䝷䝮䛾ᮇ㝈䛷䛒䜛᮶ᖺ3᭶ᮎ䜎䛷䛻㔞ⓗ⦆
࿴䠄QE䠅⦰ᑠ䜢㛤ጞ䛩䜛䛣䛸䛷䝁䞁䝉䞁䝃䝇䜢ᙧᡂ䛧䜘䛖䛸䛧䛶䛔䜛䛸䛾ሗ㐨䛛䜙ୖ᪼䚹䛭䛾ᚋ䛿ECB⌮஦఍䛷㔞ⓗ⦆
࿴䛾⦰ᑠ䛻䛴䛔䛶㆟ㄽ䛧䛶䛔䛺䛔䛸䝗䝷䜼⥲⿢䛜Ⓨゝ䛧䛯஦䜔䚸12᭶఍ྜ䛷䛾㏣ຍ⦆࿴䛻ྵ䜏䜢ᣢ䛯䛫䛯஦䛛䜙
䝴䞊䝻/䝗䝹䛿1.08䝗䝹ྎ䜎䛷ୗⴠ䚹
䝫䞁䝗䛿10᭶7᪥䛻䝫䞁䝗䝗䝹䛿䝅䝇䝔䝮䝖䝷䝤䝹䚸ㄗⓎὀ䛜ཎᅉ䛸ぢ䜙䜜䜛ᮦᩱ䛷1.18䝗䝹ྎ䜎䛷▐㛫ⓗ䛻ᛴⴠ䛧䛯
䛜䚸䠪䠵᫬㛫䛻䛿1.24䝗䝹ྎ䜎䛷ᡠ䛩䛺䛹Ⲩ䛔ື䛝䛸䛺䜛䜒䚸䛭䛾ᚋ䛿≉䛻┠❧䛳䛯ື䛝䜒䛺䛟ሀㄪ䛻᥎⛣䛧䛯䚹

䠍䠍䠍䠍....㏻㈌ู཰┈ᵓᡂẚ᥎⛣㏻㈌ู཰┈ᵓᡂẚ᥎⛣㏻㈌ู཰┈ᵓᡂẚ᥎⛣㏻㈌ู཰┈ᵓᡂẚ᥎⛣
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⿢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
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2015ᖺ09᭶ 10,733.3892 ෇ 10,000.0000 ෇ 2016ᖺ04᭶ ෇ 10,059.0622 ෇

2015ᖺ10᭶ 10,829.8101 ෇ 10,096.4209 ෇ 2016ᖺ05᭶ ෇ 10,114.4955 ෇

2015ᖺ11᭶ 10,907.6533 ෇ 10,174.2641 ෇ 2016ᖺ06᭶ ෇ 10,000.0000 ෇

2015ᖺ12᭶ 10,920.6514 ෇ 10,000.0000 ෇ 2016ᖺ07᭶ ෇ 10,051.6654 ෇

2016ᖺ01᭶ 10,915.8863 ෇ 9,995.2349 ෇ 2016ᖺ08᭶ ෇ 10,096.4715 ෇

2016ᖺ02᭶ 10,958.6094 ෇ 10,037.9580 ෇ 2016ᖺ09᭶ ෇ 10,000.0000 ෇

2016ᖺ03᭶ 11,007.6374 ෇ 10,000.0000 ෇ 2016ᖺ10᭶ ෇ 10,036.2190 ෇

TRUE

ศ㓄᭶ศ㓄᭶ศ㓄᭶ศ㓄᭶

2014ᖺᗘ ෇ ෇ 3,063 ෇ 15,043 ෇ 18,106 ෇

2015ᖺᗘ 9,635 ෇ 13,480 ෇ 26,530 ෇ 18,726 ෇ 68,371 ෇

2016ᖺᗘ 8,699 ෇ 17,810 ෇ 12,795 ෇ ෇ 39,304 ෇

11,282.2089

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

11,349.9034

11,313.6844

11,237.4028

11,185.7374

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))))

11,066.6996

11,122.1329

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⛣
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(2016ᖺ10᭶ᗘ)
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