
	? �å �Ú�” �­ �¿ �Ä�è �» �” �¢ 08 �å �� �D�� �Ô	? �ø �z No.224�£
�y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y        2008 �å �� �D�� �Ô

�y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y �y  �y �y �y  
À�f �y 	m

�Ù	� �A�Ú�” �­ �¿ �Ä�¦ 
ª

�Ù�� �� � �¯ �ò �q �= �` �Å�ç 
� �“ �C��

�� �D 27 �Ô�z 28 �Ô�w�Ì �” �Æ�ï �© FRB �^ �Õ�w�^ �q 	Â�t �• �¤ 	� �&�A�¦ 
ª �w
C
¯ �t �‘ �l �o �z ��

� �> �• �w
Æ�† �U�° �ˆ �ô �‡ �“ �z �¿ �Ú�x �Ò�Ü�T �’ �� �4 �• 	Ž 
¼�• �v �• �h �{ �� �4 �J �b �s �“ �x 3.51%

�q 03 �å �� �D�Ž �R�ÿ �� �å �� �ñ �D	ü �“ �w
+ 	j �t �z TB�� �ñ �D
ú �x �
 �Ë�F �t �ÿ �< �` �z CRB �¦ 
: �x

�a �ˆ �7 �ô �‹ �› �Ë	ý �` �h �{

�� � �> �q �= �• �b �< �[ �
 �� �U�§ �‡ �“ �z 	� �A�è �_ �t �0 �` �o �Å�ç �x 
� �’ �• �z �0 �â �” �é �p �x �7 �†

�‹ �› 
Ç�Z �h �{ �� �ñ �D
² �t �x �� �ñ �D
ú �w�Ú�b �x �� �U�â �” �é �› 	Í �s �l �o �M�h �U�z �f �• �U�o �8 �` �z

�• �8 �è �” �Ä �� �D 29 �Ô�¢ 
² 	? �£ �
 �ñ �D
² �� �ñ �D
²
�y  �� �Å�ç 103.70(107.15) 106.45 111.20

�y �Å�ç �â �” �é 1.5180(1.4825) 1.4855 1.4630

�y �Å�ç �Ù�ï �Å 1.9885(1.9675) 1.9885 2.0575

�y �µ �  �µ �Ñ�å �ï �Å�ç 1.0415(1.0850) 1.0810 1.1320

�y �8 �Ú�b �¢ �� �ñ �D�£
�y �Ô�Š 0.96250(0.89500) 0.87375 0.98750

�y �� �� 3.05750(3.08000) 3.11188 5.13125

�y �â �” �é 4.38813(4.37813) 4.37750 4.81125

�y �µ �  �µ 2.79667(2.78333) 2.65333 2.74500

�Õ�8 �Ú�b �¢ 10 �å �4 �£
�y �Ô�Š 1.355(1.450) 1.440 1.460

�y �� ��      3.51(3.80) 3.59 3.94

�y �ó ��      4.46(4.74) 4.51 4.67

�y �Å�  �À  3.88(4.01) 3.92 4.15

�Ò�y �Ü
�y �Ô�&�� �É�Ò�A 13603.02(13500.46)  13592.47 15680.67
�y TOPIX 1324.28(1321.37)  1346.31  1531.88
�y NY �¼�¢ 12266.39(12381.02)  12650.36  13371.72
�y S&P500 1330.63(1353.11)  1378.55  1481.14
  �Æ�µ �¼�¿ �« 2271.48(2303.35)  2389.86  2660.96

�y FTSE100�¢ �ó �£ 5884.3(5888.5)   5879.8      6432.5

�y DAX�¢ �  �£ 6748.13(6806.29)  6851.75  7870.52

	Ž 
¼�¢ �¯ �¢ 
Œ
ú �£
�y CRB �¦ 
: 412.69(398.67) 369.46 339.84

�y �j �	 �¢ WTI�z �j�„�•/�p�„�€�•�£ 101.84(98.81) 91.75 88.71

�y �Ú�¢ �j�„�•/�j�•�X�[�ƒ�c�£ 972.1(944.7) 922.7 782.2



�� �p �x �â �” �é �U�� �‘ �“ �‹ 1.3 �Ù�  �ï �Ä�„ �r �ô �M�{ � �> 	O�¹ �w�q 	Ô�T �’ �� 
S�f �Ú�b �x �‡ �i �¾

�V�< �[ �’ �• �” �Z �• �r �‹ �z �â �” �é �x �q 	Ý�p 
* �  �b �” �D�ó 
Q�U�ô �X�z �y �8 �Ú�b �) �x �¦ �G�` �z �â

�” �é �ô �x �Ë�� �b �” �_ �è �` �p �K�” �{

�0 �� �p �x 103 �� �F �z 	? �¤ 
z �p �� �� 45 
®�‹ �w�� �ô �Å�ç �† �q �s �l �h �{ �b �å �� �D�w 123 �� �F

�T �’ 20 �� �Ž 	Í �‹ 	Í 	¢ �` �z 05 �å �
 �D�Ž �R�ÿ �� �å 	ü �“ �w�� �ô �Å�ç �† �p �K�” �{ �Ô�Š�w� �> �‹ �q

�= �` �o �M�” �U�z �f �• �Ž 	Í �t �� �� � �> �t �0 �b �” 
Æ�† �ò �U�§ �X�z �Å�ç 
� �“ �U�C�� �` �o �M�” 	Ý�¯

�i �{ 05 �å �
 �D�w 102 �� �› �¥ 
� �b �• �y �z �^ �’ �t �� �ô �Å�ç �† �x 
� �æ�b �” �T �‹ �` �• �s �M�{ �Ô�Š�'

�À�U
Ý�� �` �o �M�” �� �Å�ç �è �” �Ä�¢ 12 �Ð�* �w�° �y �
 �± �t �‘ �” �q 113 �� 79 
®�¢ �G�' �À�~ 
a ��

�À�£�£ �T �’ 10 �� �Ž 	Í �� �ô �Å�ç �† �t �• �• �o �M�” �h �Š�z �� �™�z �� 
� �M�Å�ç 
� �“ �w�' �ÿ �› �Ö�• �z

�f �O�` �h �' �À�æ�ˆ �U�° 
Ú�z �� �› �! �` 	Í �[ �” �w�p �x �s �M�T �q �¥ �O�{ �� �ô �Å�ç �† �U�� 	Z �' �À�w

�> �‰�› �q �= �^ �d �o �M�” �U�z �� 	Z �U	ó �| �ð �‰�\ �q �t �s �“ �z 	! 	� �Ú�¹ �i �Z �p �s �X
: �” �T �’ �‹ �À


w�t �¹ �M�o �X�” �{

�Å�ç �† 
� �æ�U�Å�ç �T �’ �j �	 �• �Ú�q �M�l �h �Þ�Ê�• �w�¿ �ˆ 
� 
ü �› �� �` �o �M�” �{ WTI �x 	? �¤ �p

�x �• �Š�o 100 �Å�ç �› �Ò�Q�z �Ú�x �7 �ô �‹ �› �Ë	ý �b �” �s �r �z 
ì 	Ô�w�x �…�x �­ �’ �s �M�{ CRB �¦ 
:

�x 1 �ñ �D�p 11.7%�‹ �w�x �9 �s 	Í 	¢ �` �o �S�“ �z �� �� � �> �w�q �= �s �r �w�&�A�ˆ �² �q �x �Á�� �� �s

�ˆ �V�› �` �o �M�” �{ �Å�ç �- �� 	� �U�Å�ç �w�è �n �“ �› �s 
† �b �” �h �Š�q �x �M�Q�z 	× �Ý�p �x �ß �Q�’ �•

�s �M
+ 	j �t �ô �…�` �o �M�” 
É�P�› �z �^ �’ �t 
� �M
Ç�Z �” �\ �q �› �² �$ �' �À�U�æ�M�O�” �T �Y�ð �i �{

�b �å 10-12 �D�8 �w�­ �” �µ �~ �³ �å �” 	E�P�A�¨ �¦ 
: �x 
² �å 
z -8.9%�q �� �› 
R�8 �È�� �w
² �å �Â�•

�q �s �l �h �{ �
 �D�w�¤ �y 	E�P
b 
� �x 
² �å �› 23.4%�< �s �” �° �M�z �O�• �x 18.4%�‹ 
ÿ �C�` �h �{ 	ý

�™�° �• �P�o 	E�P
b 
� �x 33.9%�‹ �X�j �� �ˆ �z �� 	E�P
Æ�¯ �x �� 	ª �= �` �o �M�” �{ �\ �O�` �h 	E�P
b


� �w
Æ	ü �U
Æ�ˆ �ˆ �A�¨ �› �^ �’ �t �¾�V�< �[ �z �A�¨ �w�< �X�U	E�P�ê �Ö�› �_ �ù �d �z 	� �Ç�Q�^ �d �”

�q �M�O�q 	e �� �t �� �l �o �M�” �‘ �O�t �¥ �Q�” �{ 
Æ�ˆ �ˆ �A�¨ �w�< �X�t �‘ �“ �z �Ú�%�; �� �w
Æ�ˆ �ˆ �%

�¿ �w�° 
æ�U
Æ�‘ �4 �V�= �` �m�m�K�“ �z �b �å 10-12 �D�8 �w�� �Ú�%�; �� �w
Æ�‘ �4 �V	r �g �x 312 �/

�•�8
ì	Ô�¢	?�¤�£
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�Å�ç �t �r �• �h �{ 28 �Ô�z FRB �^ �Õ�x �¤ 	– �Ü�æ�w�®�� 	—�w
� �| �› �' 
Ý�b �” �¯ �q 
C�t �` �z �¢ 	Ô�›

�ˆ �3 �^ �d �h �Z �• �r �‹ �z �®�� 	—�¯ �p �x �s �X�®�� 
: �¯ �w�¤ 	– �Ü�æ�U�æ�V�g �‡ �” �w�p �x �s �M�T �{

�
 �D�w�� �x 
� 	« 
…�§ 	Z �x 
² �D
z 0.4%	ó �| �h �U�z �� �D�w�¯ �ï �Ñ�• �è �ï �µ �Ø�” �Å�• �Û�³ �¨ �ï

�G�¶ �w	« 
…	� 	ô �T �ò �¦ 
: �x �M�c �• �‹ �G
ï �t �ÿ �< �` �z �� �™�z �� 	E�P
Æ�¯ �w	« 
…�• �w�è �¹ �x �§

�‡ �” �_ �è �` �p �K�” �{ 
‡ �� �w�¿ �Š�R	! �« �¢ �ä �í �; �› 	† �X�£ �x 
² �D
z -1.4%�q �� �ñ �D�• �“ �t �n 	—

�` �h �U�z 
² �å 
z �p �x 5.7%
ÿ �C�` �o �S�“ �z �‹ �h �m�M�o �x �M�” �‹ �w�w�z � �> �w�
 �› �¾�l �Á�l �o

�M�” �„ �r �p �x �s �M�{ 	Ž 
¼�¢ �¯ �w�ô �…�U
ƒ 
‹ �d �¿ �w�q �= �› �§ �Q�o �M�” �q �ß �Q�’ �• �” �U�z 	« 
…

�U�‡ �b �‡ �b �H
M�^ �• �” �‘ �O�t �s �” �q �z �' �À�H�w�d �¿ 	ú �g �x �G�V�X	‡ �m�Z �’ �• �z 
ƒ 
‹ �d �¿ �x

�¬ �Q�� �‰�\ �q �t �s �” �i �– �O�{

�b �å 10-12 �D�8 �w�� �' �À	) �ù�¢ S&P500�£�x 
² �å 
z 24%�n 	—�` �h �U�z08 �å �
 �µ �� �D�8 �x 1.5%

�w
ÿ �ù �› �_ �� �œ�p �M�” �{ �i �U�z 
ƒ 
‹ �d �¿ �w�n 	—�q 
\ �ˆ 	� 
ú �A�¦ 
: �w	Í 	¢ �t �‘ �“ �z �' �À�w	)

�ù �� �¥ �x �k �` �^ �› 
ÿ �b �x �c �i �{ �� �s �w� �> �q �= �x 
Æ�ˆ �ˆ �q �M�O�µ �Ä�¿ �« �w�• �� �t �� �_ �` �o

�M�” �i �Z �t �z �è 	× �w� �> �� �Ö�• �q �x �Ÿ�s �“ �z 
Æ�¯ �x �Õ�¾�X�i �– �O�{ �' �À	) �ù �w
² �å �Â�• �x

�� �› 
R�8 �p �­ �” �\ �q �x �s �X�z �^ �’ �t �' �� �b �” �q �' 
Ý�` �o �S�X
ž �A�U�K�” �{ �‡ �i �z �� �Ò�Ü�¢

	Ô�x �¸ �
 �$ 	) �ù �_ �è �` �› 
² �� �q �` �o �S�“ �z �
 �µ �� �D�8 �Ž �ñ �w�n �ù �› 	ë �“ �� �œ�p �M�s �M�{


H�„� �>�q	Ž
¼�¢�¯
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