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ੌ䎯͵ளӮݿࢴіڿյअьС

 ԅ㔴ࣩבـளӮࢴѪঢיܕР

 ᶶ ᴞ֡ ӴזỤᵕῼι80ẉҦזỤ ♇ᶈ10%-11.5% ι90ẉҦҨ‎זỤ ♇ᶈ5.25%-6.5%↨Ẉι2018ẉזỤ ♇ѭ2.5% ࢴளӮܕҟԅ㔴դঢޗ

У୎ޤए֧ͧ5-15Жۋେۋ୎ݿࣩ

 ઓٟݛज़㝒䎯ࣩӞފ▁ࢻՈক࡛ԭू޲Նڦտͧзފૹ剱ࡴոދރۋՈܰ澞 ӴҨӞ ῳᶽṏў ḧⱶҮ Ӟ ḧ ѭᾤ ‰ιјᵃῊῼ Ọјᵃ

ᾯӌ‎ ιᶈ ᴎ ῊῼιṏўᴣⱶҮ ‰ᴉὯ῭ᶽ  ι ᶈ ᴎ ῊῼֱҨ ḧѭ ♇ ѕ₭ ṳḴ—ᶎҨᴎ ֗֨ѭ ῟

 ষ৊Ҥޗࢴࠃלҟԅ㔴ͧѷتୠ㔴ৼשЈؕ૚ӢШ੏澞5ῴ4ῄ ӴḮṵ ♇Ụ25ѦᶢזỤιḅῼז₭ײ ת5.25%-5.00% ιṰ 3ῴ ỤҺ ♇ ᶃ￼ẉẕז

Ụ ♇ 5ῴ ỤҺ ṳᾤ ῎ѧὺ ᾯιῨ ї ₭ᴵ ῥӯזỤιӇ῾ ֧Ἠ ι ῎ ӴḾ ỤҠӠὙז​ ỷιᶽ₦ꞌҨ ַꞌ Ὑ ⅎῊ

ׁṴᶋ ῼ6ῴ80%₦ꞌјזỤι 9ῴ46%₦ꞌ Ụ25bpι 12ῴ43%₦ꞌ Ụ75bpι῎Ῐ ӴɒѸ ɓ ӴῗᵋҨᴣӍῊ Ụᴨ֘҈ᵅ ᷂ўꞌᴣ

￼ מ 4ῴᾭὯῘ ṇẄᵻ ι⁄Ọ ớҠḕιדטםṴᶋᶈ3ῴ֧א ᵙ ᵅ4ῴ ῼẶל ╝ᾭὯ￼јᵃ אҺῶ֧א ҈Ѹ

ῼӢ⃰ ҈ ῼӢ⃰￼ᴦᶶ ι ғҮ⁪└טҠṄἛᶽ ᶈ ַꞌῊῼι ╝ ҠῗҐ῏Ѯ

 ক࡛ਿ૭рބО঎ױѽܸ۬

 ক࡛ਿ૭χָ֫ѭ1990ẉ7ῴ-1991ẉ3ῴࠊষ֡কԶг֙޼ٵNBERؓТͧ1990ܨߠ 2001ẉ3ῴ-2001ẉ11ῴ 2007ẉ12ῴ-2009ẉ6ῴ 2020ẉ2ῴ-2020ẉ4

ῴιܕডݿେН2-18Жޤ澞࣏טӎӟجފ৩ক࡛ਿ૭ࣩОੌԼָ֛ͧ֫ḾẔ90ẉҦ ≥ᴎ  2000ẉҊ ┐≢ 2008ẉ₭ ᴎ ᵙ2020ẉ￼Ὰ֕ ừ֗֨

 ক࡛ਿ૭ͧޫݿPMIЉסЎࢴՉԖձբࠖՅͧڀ଑ӢࡤચޥߗܗஔҮՅࢢͧڀўࣩ֚ࠫٴਙיНࢀդՅڀιᵼ℅PMIῗ ╜ ╝ ￼ᵃℓὝ‰ѳ ҡ ᶂײẉ

ῼᶂ љѣẉῼᶂ ַṮ מ ￼ক࡛ਿ૭ޟֹࠆࢴࠃҿӸ䨵㓬ιᴵӐѭӾ Ὕ‰ι ẂẸ₦ꞌᶽ҈25%Ὴι ╝ Ṅ֧אι ׁ Ὕ‰Ṱὶ 70%

 ক࡛ਿ૭Љઓٟݛज़մޫࣩһॸ ҈יּ ╝ ớᴣҽṀ￼Ὴ◐ι Ӵ ẂҨ ṳḴ—ᾤ ώׁẔḾ ᶈ ᴞᵺ ╝ ѧι ӴḴ—ᾤ ώׁ3-12

Ѧῴḫᾼ ṳᾤ ἱ￼Ὴ♇ᴣדẙѼḾ ￼▄ẙᵙὙ Ὴ ῶ῎Ῐẽᵠ

 ক࡛ਿ૭մޫࣩ֋ռ਽ࢻ ╝ ᵕῼԓιᵬᵝὝᾭᶽ₦ꞌї ιї ￼Ẅẙљׁῼᵬᵝ ẄҨᴣ҆ҭ֗֨￼ ẙ ԋιї ừὙ Ὴ ᶈ3-15Ѧῴѳ  

ᵬᵝṴᶋḾ╤ᶹ ╝ ￼Ґ῏ 2022ẉ6ῴẦḊιᴵ ῾Ӽ֫ ῼι⸗ָῗῶ ―ᶒἆҝ ᴁ ⅎι ҇ḗẙ╤ᶹ ╝ ҠᴉὯᵬᵝṴᶋ

￼Ѯ Ґ῏

 ஝୤ܶठ ᶊ ֗ ῼψ ј ḧớ ῼ

1



֫

￼ỤṔᶲז ַꞌҺ ὙᶺѰ



 ૚ԽӘૅষ৊Ҥԅ㔴մޫࣶͧו





 ԅ㔴ও䎯澞5ځٵ੠㔴Ѫ੠䎯ୗ֢ࣩޤԅ㔴25Жׁ䎯২5.00%-5.25%ԙ୎ٜͧ૖3ޫױԅ㔴ͧࠊষ৊Ҥؚ١ॕԜݺ4ޤ5
ͧۂ崤ܕԅ㔴ѐҐ޹গتষ৊Ҥރҟԅ㔴ͧѷޭচӞ۩੽ͧ੹ޗՔৗࠊ▁ठЇޚͧݦЗܳ૒ઁރज़੹ݛ੠㔴Ѫ੠ઓٟޤ
૊ষ৊ҤȐШ੏ȑދރୠ㔴ͧࢴࠃ%30ޥޤЈԅ㔴ͧু7ࢴࠃ%80ޤ୎澞ࣹӸ٠֪ஓޫ6ݿࠝ▁ܕঢࢴјளӮࢴࠃל

ষ৊Ҥޗࢴࠃלҟԅ㔴ͧѷتୠ㔴ৼשЈؕ૚ӢШ੏

ᾭὯ‎◊χ Ӵ CME ẍṩῼ ѧỌ 6

૖5.1%ࢴӮځٵठஓਗ਼2023ދFOMCѪ੠䎯ୗ֢ޤ3ٵ2023

3ῴ ╜ 5.1 4.3 3.1 2.5

12ῴ ╜ 5.1 4.1 3.1 2.5

ज़ܳ૒ݛFOMCѪ੠ઓٟޤ5ٵ2023

 ͵ক࡛柤㓬ѐ֧ރԍࣩ਽૩਽ڤক࡛ت ῗṄɒᾺᶭṏўז ɓӢᾡѭ

ɒᾺᶭṏўӠὙ ớɓιӇҠӠּ҃פɒ᷂ўꞌӠὙӉӈ Ὑ Ҳ

ɓι҇ῗ ѭ ᶂ ўɒӰԅ ῶ ớɓ

 ͵Ѿ֩ޥज़ࣩ਽૩ࣚݛઓٟت ῗṄɒ Ҏ ᶹ￼ᾤ ᾠ ᴵ ῗ Ẹ

￼ɓᾡѭɒᶈ ḧᶈᶺᶽ ẙі￼ ᶹᾠ ᴵ ῗ Ẹ￼ι Ӵ

ᵀ ṳᾤ ￼ ᾦẔ ◐ᵅớ Ҩᴣ ╝ ￼ᶢ  ɓι҇

ῗẶ ɒ ṳᾤ Ҡᶴ҈Ὑ ӂ ⅎι῾‎ ḻ῭ᶺᾭὯɓ

Ҁࣩஓޫݒࢴষ৊ҤӮتCMEষ✤ޫઓ୪լ٠֪ݺ16ޤ২5ۍ

ݺ14ޤ6 ݺ26ޤ7 ݺ20ޤ9 ݺ1ޤ11 ݺ13ޤ12

400-425 0.0% 0.0% 0.0% 0.0% 14.6%

425-450 0.0% 0.0% 0.0% 14.9% 43.0%

450-475 0.0% 0.0% 16.4% 43.6% 33.5%

475-500 0.0% 27.7% 46.3% 33.3% 8.3%

500-525ࣹͣӸͤ 79.9% 59.1% 32.0% 8.2% 0.6%

525-550 20.1% 13.1% 5.3% 0.0% 0.0%



 ষ֡4ޤCPIբࠢ4.9%ͧ૊ӸҚ֚ਙ0.1ЖࣨӢ䎯ͧুڵߟૹ剱૤ডॕ֙Жޤঢ5.5֧ܕ%ଡ଼૝ޭ੎֚ਙ㓆ԍͧދठ柤㓬ѐ
֧澞Ӣ஍ऀͧзەીў࣒ࠢࢺߡ઎ૃͧࠔѺ؉लઝўࠢࢺߡѐ֧ন۸ۄԞ

ষ৊ҤފժјՂѽݿୠ㔴ՇӏиդডסЎࢴՂૹ剱ࣩ઩ԍͧڵߟૹ剱柤㓬ѐ؁

ᾭὯ‎◊χWind ẍṩῼ ѧỌ

ষ֡4ޤCPIբࠢ4.9%ͧڵߟCPIբࠢ5.5%֭ͧ૊ІٰسޤЇୠ
ׁͧޯ॔՟٠֪ஓޫ
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ᶂ:PCE:Ẹῴᵃ⅝

ᶂ:⁄ỌPCE:Ẹῴᵃ⅝

ᶂ:CPI:ḗ :Ẹῴᵃ⅝

ᶂ:⁄ỌCPI:ḗ :Ẹῴᵃ⅝%
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ᶂ:CPI: ◊:ḗ :Ẹῴᵃ⅝

ᶂ:CPI: ᵝ:ḗ :Ẹῴᵃ⅝

ᶂ:CPI:ӊḝ:ḗ :Ẹῴᵃ⅝

ৗࡼўދߡਚ֚ਙͧடռўߡոѺ؉ўߡբࠢݚےޥૻ׌ন

%



ᾭὯ‎◊χWind ẍṩῼ ѧỌ
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 ૝ͧטࠕԋ澞ڟЎ٠֪બஓޫػठދ֭ͧڞՅૻ׌ઞٖݿسѹѸͧޣЇୠ২ԶՖࢴЎסЎъՌளиஓޫͧػӋஂ׌ݰޤ4
ޫষ֡ъՌفߓސѢЎઁܨݤߓЗ଑Ӣਸ਼ЎѢЎஓޫٖ܆୻ٰ࠭לЇୠ澝ٖҀݿ୎ૡ▁ࠖЇୠ澝ܕডஔՇסЎଟъݤձ
ІԞમԍॗҊ஄੹ػރЎ٠֪Ӟࢻг▁ؓसࣩڅୠࡴ

ষ֡ԌԇԂ٠֪֧3



҇ ֫

╝ Ґ῏Ѯ ḅӍἫᾁ



 ষ֡ক࡛ऒाͣفNBERͤذক࡛ਿ૭ؓТН͵ক࡛ࡕԇދਚЇୠͧଁՂݦЖক࡛Ѽͧܕডݿ୎બ૚ӘЖޤ澞ਬ࡬࢐
ࡤۺѝՔৗѪ଑Ӣ޻ॏ߃Ӕܹठࣩߗરͧѷ▁ЖࢁࢮІԤڅमसߏӔЗࣩࠠ▁Ж଒୻ੌ֧ߗ୎ૠЅЖݿডܕոݢ۞澝څ
Տ▁ЖߗӔࣩ૊ڝ૫ઊ澞ক࡛ѹ૪ڀੴ੃ڠ६Нਿ૭ͧԮ҄؈੃੩ڡࣼފރएࣩޗ

ьСފক࡛ਿ૭

ᾭὯ‎◊χNBER ẍṩῼ ѧỌ
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 ᵙἛắῗὝ Άᵇ￼קᴪט╗╝

ι јῗ↨Ẉ ளِոѹઈУ୎ࣩ୎

୫਽ރক࡛ਿ૭ͧԮক࡛ࡕԇݗবࣩ

ޫݿ ᵅ￼Ὴῼ זᶭט╗╝

Ὴ￼Ἓắ Ӊ҈יּ ῴҰ￼╗ט↨Ẉ

ᴵ Ӊ҈ѳׁ￼ṤӪ↨Ẉιᵼ℅Ἓ

ắ￼ׁ֡Ѧῴּה ֡ẉ￼╗ט↨Ẉᴵ

Ӊ҈ѳׁ￼ṤӪ

ক࡛ਿ૭ܗզ

 Ẃι֧ক࡛ਿ૭׶ڏդ4-21Жͧޤ

NBERۖѪؚ١ক࡛ਿ૭ٜক׶ڏι

ӕḅιḾ2020ẉ4ῴӉ ῄῼ￼ ḧ

ᴧּוᶈ ῄῼ￼15Ѧῴᵅιᴏ2021

ẉ7ῴ

ੜؓࢀݿ

 ṤᵙӉ ῴҰ￼ ḧῗᶢ҈

 ‗ᴧṵ￼ ֯ῴẙỞӌḫӌ

‰Ὕט╗╝ Ԏѧץὐؗଢ଼ЖъݗҴ

ӖԽૃशݖѕͣPILTͤ澝ஂӋػЎъ

ՉߡўܨߠӞ澝ݖચࡤ澝ؗଢ଼Жъݤ

ԖઁۦࣩݦՆ୸ֈଵֈ澝ߓઁڇ؞਺

ଞࣩػЎոٖЎ࣏у

ߗܗࣱ࡚



 澝ޤ11ٵ2001-ޤ3ٵ澝2001ޤ3ٵ1991-ޤ7ٵক࡛ਿ૭͵ӢӯН1990ࠊষ֡কԶг֙޼ٵNBERؓТͧ1990ܨߠ
৩ক࡛ਿ૭ࣩОੌԼ֛ͧষجފӎӟ࣏ט澞ޤେН2-18Жݿডܕͧޤ4ٵ2020-ޤ2ٵ澝2020ޤ6ٵ2009-ޤ12ٵ2007
֡ӢӯকԶг90ٵіऐ࠾ԭ޲澝2000ٵк৊য࠼ࡆऔ੆澝2008ࠊٵ帡ԭ޲ո2020ݰࣩٵӌ䡎㖊ӎӟ

ষ֡কԶ૚4ࠊӀֹࣩক࡛ਿ૭ͧݿେН2-18Ж֭ͧޤН࣏טӎӟ

ᾭὯ‎◊χNBER ẍṩῼ ѧỌ
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ِҚޤѠ
ͤڅ؃ͣ

ઈҚޤѠ
ͤڅ؃ͣ

বޫݗ ޫژ۞

Ὑ Ὴ
ҡṤӪֹ Ӫ

Ὑ Ὴ
ҡ ӪֹṤӪ

1990ẉ7ῴ
(1990ẉ ѕḗẙ)

1991ẉ3ῴ
(1991ẉ ḗẙ)

8 92

2001ẉ3ῴ
(2001ẉ ḗẙ)

2001ẉ11ῴ
(2001ẉ ᵺḗẙ)

8 120

2007ẉ12ῴ
(2007ẉ ᵺḗẙ)

2009ẉ6ῴ
(2009ẉ ҇ḗẙ)

18 73

2020ẉ2ῴ
(2019ẉ ᵺḗẙ)

2020ẉ4ῴ
(2020ẉ ҇ḗẙ)

2 128

NBER ؓТЇ1990ٵј޼ষࣩ֡ ͤޤ:ক࡛ਿ૭ͣԤѸࠊ 4



 ক࡛ਿ૭ͧޫݿPMIЉסЎࢴՉԖձբࠖՅͧڀ଑ӢࡤચޥߗܗஔҮՅࢢͧڀўࣩ֚ࠫٴਙיНࢀդՅڀ

ਿ૭մޫЇࣩক࡛ܨݤ਽ࢻ

ᾭὯ‎◊χNBER ẍṩῼ ѧỌ
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ᶂ:ӗẔ ֺ:ᴃҺ(ISM)ת ўPMI

ᶂ:אҮ:ἱẉᾭ:ѦҚ╦ ᾟ֧:Ὸח:ḗ :ᵃ⅝εᴸ ζ

ᶂ:ᾺấӊἌ ᵩ:ἱẉᾭ:ḗ :ᵃ⅝εᴸ ζ

ਿ૭ޫӃষ֡PMIٰלЇ庝ͧЖъࡤચӞ֚ࢻਙͧ
ଵֈբࠢܶӸ֚ਙۑѺڎݰ
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ᶂ:᷂ўꞌ:ḗ

ਿ૭ޫӃסЎܕࢴড㤯Ԟ

%
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ᶂ:PCE:Ẹῴᵃ⅝ ᶂ:⁄ỌPCE:Ẹῴᵃ⅝

ক࡛ਿ૭୩У٪ފࣩ޼ૹ剱Їୠ

%

%%

├χ♃ ⁭ NBERḧѲ￼ ᶂ ╝ Ὴῼ
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ޯ۶ղ࣒ޫٕٹઓ৐Ѡޥୡҷ՚ͣјЇफ़वȐޯҷ՚ȑͤ঩ӱͧޯҷ՚ҿޥЗ֡੩ࣱѪ੤Քࣩޫઓҷ՚ۯઞպੳЎ

Ԇઞ۶ޯͧߡղׁи՟ࡄՇࣩڰґ㔴ͧѷޯҷ՚تૠоґ㔴ࣩӔग㓬ո؎ݦ㓬ЈҀџѽҐ੩ͧЬЈҐ੩ےԔլࣩґ㔴ոڎ

੠ЈѪՆ࣏џѽՉޟ澞

ઞীۯͧܨҀ҈ݒ૩ռमࣩےۉ߄Јٶ੠э҇ԿিͧڎЗࣩ੏䎯澝গ੥ոݧѷͧࠔ੏澝ҷؙࣩ؟њٜԂ࠭۶ղӃۊ

ے؟џѽъ֛࣐҄ޯ۶ղЗࣩџѽӃتһ澞֧џѽ㖊ӐЇͧޯҷ՚јՂ୴ճЈݸઞӏज़Љޯҷ՚ոҀীۯҞӞࣩџѽࠕܨ

઎џѽઐџ澞סܤܯ୎ۋܯՆࣩџѽࣻڕ

ޯ۶ղ࢝ޯڠ޴ҷ՚ޯͧޥےҷ՚Ґࣚ޴ޥےӮ澞ޭকޯҷ՚жҮЯ஄੤Քͧџѽ߄޲ոЖъЈڰјџѽړڤ঻࢝

澝וӱ澝ૃۋ࣐ڕૉޯ۶ղࣩҵ଑ۋ଑ӢӃͧ؟ЈڰӆࠊӢՆচџѽҾєъͧۋјџѽҌޯࢨҷ՚ࣩ࢝޴Ҿє࣐҄ړݱ澞

澞ݘ澝ӬৼոҒ࣐ڕࣩڿ㕛Լޥ۶ղૡਸ਼ޯتڰୡҷ՚ͧЋЈޥઓ৐ѠޫٕٹНדӞރࡉ澝⢪Նͧஏ࣐ڕױ

͜ۂ஝୤ͧҴ٠୻崤ޥ٠ޫ͵ઞীۯלٹୡҷ՚ܶଘޥઓ৐Ѡޫٕٹ
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