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■主要マーケット指標

■�� 欧州景気の悪化と資源相場の崩落
�j �	 �A�¨ �x �
 	? �� �p �Ì �è �ç 10 �Å�ç 	� �< �X�` �z�� �D�� �Ô�w�Ð�” �« �T �’ 20.7%�x �X�b �” �s �r �z

	Ž 
¼�¢ �¯ �x �H�X	Ý �6 �t �K �” �{ �d �; �t �‘ �” 
� �M	� �U�Ë �j �ê �Q�” �\ �q �U�p �V �s �X�s �“ �z �_ 
~ 
�

�“ �U�� �› 
~ �l �h �‘ �O�t �p �o �M�” �w�p �x �s �M�T �{ OECD � �> 
Œ�æ�¦ 
: �x �b �å �� �D�Ž �ñ �z 10 �ñ

�D�È �� �w
² �D
z �n �q �s �“ �z 
H�„ � �> �U�q �= �` �m�m�K �” �s �T �p �w�¿ �o �ô �‹ �z �m�M�t �Ñ�• �ï �¼

�Ý�ï �» �ç �¶ �t �o �’ �O�\ �q �U�p �V�s �X�s �l �h �{

�®�  �ï �Ñ�è �w	Í 	ü �• �æ�µ �« �‹ FOMC �w	O�G�s �R�æ�i �¯ �q �w FOMC 
` �Ì �x �z �a �ˆ �w�‹ �w

為替レート ８月８日（前週） １ヵ月前 ３ヵ月前

　 円ドル 110.15(107.70) 107.50 103.70

　ドルユーロ 1.5005(1.5565) 1.5670 1.5395

　ドルポンド 1.9205(1.9735) 1.9695 1.9530

　スイスフランドル 1.0815(1.0505) 1.0335 1.0520

短期金利（３ヵ月）

　日本 0.90125(0.90000) 0.92688 0.91406

　米国 2.80375(2.79438) 2.79000 2.71563

　ユーロ 4.96063(4.96313) 4.95813 4.85313

　スイス 2.74833(2.75500) 2.80500 2.78833

長期金利（10年債）
　日本 1.465(1.530) 1.610 1.660

　米国      3.93(3.93) 3.88 3.78

　英国      4.68(4.83) 4.89 4.61

　ドイツ  4.26(4.33) 4.41 4.06

株　式

　日経平均株価 13168.41(13094.59)  13033.10 13943.26
　TOPIX 1259.93(1272.93)  1283.51  1372.95
　NY ダウ 11734.32(11326.32)  11384.21  12866.78
　S&P500 1296.32(1260.31)  1273.70  1397.68
  ナスダック 2414.10(2310.96)  2294.44  2451.24

　FTSE100（英） 5489.2(5354.7)   5440.5      6270.8

　DAX（独） 6561.65(6396.46)  6304.41  7071.90

商品市況（先物）

　CRB指数 387.42(416.02) 448.05 422.14

　原油（WTI、ﾄﾞﾙ/ﾊﾞﾚﾙ） 115.20(125.10) 136.04 123.69

　金（ﾄﾞﾙ/ﾄﾛｲｵﾝｽ） 857.8(909.0) 921.9 880.6



�t �s �– �O�q �` �o �M�” �{ �S �f �’ �X �z �j �	 �› �x �a �Š�q �b �” 	Ž 
¼�¢ �¯ �w�< �X�x �‡ �i 	s �8 �ˆ �Š �t �K

�“ �z �� �™�z �^ �’ �t �9 �` �X �‹ �< �U�“ �` �z 	Ž 
¼�Ì �Ò�ç �x 
� �¾�b �” �i �– �O�{ 	Ž 
¼
ì 	Ô�t �Ö�• �� �œ

�i �Ñ�• �ï �Å�w
� �ˆ �• �f �• �t �%�¿ �` �h �Ú�%�; �� �w�&�æ�q �= �s �r �‹ 
¯ �Ø�= �b �” �q �ß �Q�’ �• �” �{

	Ž 
¼
ì 	Ô�w�x �X �t �‘ �“ �z �  �ï �Ñ�è �R�æ�x �â �„ �Ä	« �` �z �° 
j �ª �• �s �X �o �x �s �’ �s �M
ú �A�<

�X�U	; �M�» �T �l �o �X�” �‘ �O�t �¥ �O�{ �� �� �x �a �Š�$ 	- �p �‹ 	E �P�A�¨ �w�< �X �U�7 �G�w�&�A �ð �J

�t �s �l �o �M�” �U�z 
ú �A�U�< �X�t �8 �a �• �y �z �4 �¿ 	� �w
Û�r �U
ÿ �G�` �z 	E�P �A�¨ �w�< �X�t 
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�› �» �Z �” �\ �q �t �s �” �{ 	E �P�A�¨ �w�< �X �x �z � �> �™�@�› 
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�b �å 12 �D�T �’ �� �D�‡ �p �w OECD � �> 
Œ�æ�¦ 
: �x 2.5%�ÿ �< �` �h �U�z �f �w
² �w
R�å �‹ �‡ �l

�h �X �‰�a �n 	—�p �p �K�l �h �{ �Ô�Š �• �� �� �x �b �å �™
R�t 
z �‚ �o �z �� �å 
² 
R�w�n 	—�p �U	V	– �` �h

�w�t �0 �` �o �z �â �” �é �M�x �b �å �™
R�‘ �“ �‹ �� �å 
² 
R�w�n 	—�p �U�¦ �G�` �z �â �” �é �M�w� �> �U
ì

�0 �$ �t �q �M�\ �q �U�¡ �ˆ 	� �• �” �{ �â �” �é �M� �> �w
ì �0 �$ �q �= �U�Ì �’ �T �t �s �l �o �M�h �t �‹ �T �T

�˜ �’ �c �z �â �” �é �x �0 �Å�ç �p �ô �M
+ 	j �› �¡ �Ë�` �o �M�h �{ �• �8 
ì 	Ô�› �> �Š�” 	O�A�s �A�¼�t �z � 

�> �w
ì �0 �$ �s �� �� �› �• �[ �” �\ �q �U�p �V �” �U�z �f �O�` �h �A�¼�› �ß �€ �b �” �\ �q �s �X �z �â �” �é �ô

�U�� �M�o �M�h �{

	? �� �p �z �0 �Å�ç �p �â �” �é �x 3.6%�ÿ �< �` �z �� �‘ �“ �‹ �< �X�p �x �G�V�X�s �“ �z �¿ �Ú�x �T �s �“ �x

�� �t �â �” �é �T �’ �Å �ç �t �³ �Ñ�Ä�` �h �{ �Å �ç �† �t �‘ �“ �z �Å�ç �P �o �w�j �	 	Ž 
¼�s �t �¿ �Ú�x �v �Ö�`

�o �M�h �U�z �Å�ç 
S 
C�U	Ž 
¼�¢ 	Ô�T �’ �w�¿ �Ú�v 	Z �› �' 
Ý �^ �d �z 	Ž 
¼�w
� �“ �U�C�� �` �h �{ �� �D

�� �Ô�z �$ 	- �¤ �� �Ü�æ�x 
S�f �Ú�b �› 0.25%�¾�V 	Í �[ �z �å 4.25%�t �` �h �U�z �â �” �é �&�A�w� �>

�q �= �• �- �` �X�‹ �� �D�� �Ô�t �Ð�” �« �› 
Ç�Z �x �X �¤ �w�j �	 
ì 	Ô�s �t �‘ �“ �z �� �™�b �< �[ �
 �� �U�§

�‡ �” �\ �q �‹ �ß �Q�’ �• �” �{ �f �O�s �• �y �z �â �” �é �† �~ �Å �ç �ô �8 �4 �U�§ �‡ �“ �z �f �w�\ �q �U	Ž 
¼
ì

	Ô�w�^ �’ �s �” �< �X�› �È
Ý�^ �d �” �\ �q �t �s �” �{

■　「失われた時代」今も続く

�� �Ô�z �º �³ 
Î �x �� �D�w�D�« �&�A�C�� �p �®� �> �x �z �\ �w�q �\ �– 	� �� �œ�p �M�” �¯ �q 
Q�…�` �h �{

�\ �\ �‡ �p � �> �U�q �X�s �l �o �®�\ �w�q �\ �– 	� �� �œ�p �M�” �¯ �q �x �z �r �\ �‡ �p �q �X�s �• �y �®� �>

�x �q �M�¯ �q �w�� �t �› �– �O�w�i �– �O�T �{ �º �³ 
Î �x �° � �> �ˆ �² �¦ 
: �± �› �x �a �Š �° GDP�±�z �° 	«


…�ˆ �² �Ð�* �±�z �° � �> �¢ �¥ �¿ �½�ß �” �Ð�* �± �s 
: �‘ �w�& �A �¦ 
ª �› �^ 
R�~ 
C
¯ �` �o �M�” �Z �• �r

�‹ �z � �> 
Q�…�x �M�m�‹ �� �” �p �K �” �{ �r �G�s 
k �Ú�q �Ì �� �› 
…�• �` �z �s �t �w�h �Š�t �&�A�¦ 
ª �›

�^ 
R�` �o �M�” �w�i �– �O�T �{

�f �‹ �f �‹ 02 �å �
 �D�› � �> �w�i �q �b �” �� �s �w� �> �¦ �G�x �z �× �o �$ �t �· �8 �` �h �q �M�O�‘ �“

�‹ �z �¤ �� �w WTO �C�Í �t �‘ �” �¤ �� �&�A�w�¦ �G�z �f �• �t �I �¼�b �” �¿ �o �ô �s �U�z 
H�„ �u �› �› �T

�m�o �s �M�„ �r �w�F �Û�t �¦ �G�` �z �Ô�Š�& �A�‹ �f �w�8 �� �› �—	! �b �” �\ �q �U�p �V�h �T �’ �p �K �” �{

�. �ï 
\ �ˆ �U�a �ˆ �7 �ô �› �Ë 	ý �` �z 	Ž �þ �U�®�h �T �’ �…�h �‹ �j �¯ �Ü�w�b �ù �› 	Í �[ �z �P 
ƒ �; �• �U
ˆ

�• �‘ �O�t 
� �• �” �q �M�O�° 
æ�p �x �Ÿ	× �s �\ �q �U�I �\ �l �h �{

�i �U�z �Ê �è GDP �w	ó �| �• �¤ 
� �› �ˆ �” �q �z 
ï �ù �$ �t �x �s 
î �q �t �Q�” �w�i �– �O�T �q �Y �ð �¹

�d �_ �” �› �˜ �s �M�{ 08 �å �
 �µ �� �D�8 �w�Ê�è GDP �x 516.7 �¹ �� �z � �> �w�i �p �K�” 02 �å �
 �µ ��

�D�8 �› 25 �¹ �� 	Í �s �l �o �M�” �t �a �W�s �M�{ �� �å �p 25 �¹ �� �p �K�” �T �’ �
 �å �p �� �¹ �� �§ �z �å �p


R�Õ�p �x 0.8%�q �M�O�ÿ �M
R�Õ�p �K�” �{ �s 
î �a �� �p �\ �w�� �S�w	ó �| �` �T �î �q �p �V�s �T �l �h �\

�q �x �z � �> �U�< �ñ �b �• �y �z 
+ �Ø�< �t �Ü�œ�p �` �‡ �O�\ �q �x �0 �› �t 
Ý 
þ �p �V �” �i �– �O�{ �s 
î �a

�� �p �\ �• �„ �r �ÿ �M
R�Õ�t �s �l �h �w�x �z�…�) �U	ó �| �s �T �l �h �T �’ �p �K�” �{�x 
� 	« 
…�§ 	Z �U GDP

�q �„ �…�‰�a 	ó �| �p �p �z �� �å �p 15.4 �¹ �� �w�¦ �G�t �q �r �‡ �“ �z �x 
� 	« 
…�§ 	Z �w GDP �Ï 
R
z �x

57%�F �q �„ �q �œ�r �! �= �` �o �M�s �M�{ �s �t �U	ó �| �h �T �q �M�O�q �� 	Z �p �K �“ �z �� 	Z �R�w
\ �ˆ �¦

�G�t 
P�O
ƒ 
‹ �d �¿ �p �K�” �{ �� �å �� �p �z �� 	Z �q 
ƒ 
‹ �d �¿ �x 39.3 �¹ �� �z 16.1 �¹ �� �f �• �g �• 
ÿ �C



�` �h �{ �\ �O�` �h 
ü �ú �t �� �˜ �l �h �q �\ �– �x �f �• �s �“ �t � �> �s 
î �› �î �ò �p �V �h �U�z �f �• �Ž �Ž �w

�q �\ �– �p �x �s 
î �ò �s �V�s 
î �p �K�l �h �{

02 �å �Ž �ñ �w� �> �s 
î �‹ �� 	Z �q 
ƒ 
‹ �d �¿ 	� �‹ �w�s 
î �p �K�l �h �{ �† 	� �x �· 
Æ�Ð�w	ü 
ï �U�9 �`

�X�z �f �w
ü �z �Ô�Š �&�A�w�! �ˆ �‹ �G�V�X �s �” �{ �®�Ï �� �~ �µ �¯ �q �M�O�t �? �U�Ë�o �e �^ �• �h �U�z

�î �. �&�A�• �Ò�Ü�¢ 	Ô�w�d �; �= �› �_ �” �q �z �®�Ï �� �~ �µ �¯ �x �K �‡ �“ �t �‹ �Á
…
â �t �– �˜ �• �h �> �U

�b �” �{ 02 �å �Ž �ñ �w�Ô�Š�&�A�‹ �®�æ�˜ �• �h �Ì �E�¯ �U�f �w�‡ �‡ �� �M�o �M�” �{


