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₆  ₇ ─ ⌐⅔↑╢  

 
ὀ㸯㸧ἲேㄢ⛯㈇ᢸ⋡ᐇ⦼ࠊࡣ㈈ົㅖ⾲࣮࣋ࡢࢫἲே⛯➼㸦⛯ຠᯝ఍ィ㐺⏝ᚋ㸧¹⛯㔠➼ㄪᩚ๓ᙜᮇ฼

2006㹼2008ࠊࡣ್ࠋ್ࡢ┈ ఍ィᖺᗘࡢ㐃⤖࣮࣋ࡢࢫᖹᆒ್ࠋ 
ὀ㸰㸧ᑐ㇟௻ᴗࠊࡣNikkei225㸦᪥⤒ᖹᆒ㸧ࢬ࣮࢔ࣉ࣭ࢻࣥ࢔࣭ࢻ࣮ࢲࣥࢱࢫࠊ㸦S&P㸧♫ࡀᰴ౯ᣦᩘ࡜

ࡿ࠸࡚ࡋ⾲฼⏝࣭බ࡚ࡋ S&P500㸦ᮏ♫ࡀ⡿ᅜ௨እࡿ࠶࡟௻ᴗࢆ㝖ࡃ㸧ࠊEurope350ࠊS&P ASIA 
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௻ᴗෆὴ㐵ࡢ㸶๭つไ➼ࡢつไᙉ໬ࡢࡇࠋࡓࢀࢃ⾜ࡀ⤖ᯝࠊປാ⪅ࡣ㞠⏝ᶵ఍ࢆኻࡓࡗ
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19 

 

₆  ₇ ─ ה ─ ⌐≈™≡ ⅛╠─  

 

㸦ฟᡤ㸧ᮏ఍ࢺ࣮ࢣࣥ࢔ㄪᰝ⤖ᯝ㸦2013 ᖺ 10㹼11 ᭶ᐇ᪋㸧 
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ࠊࡣᴫᛕࡢேᮦࠖࣝࣂ࣮ࣟࢢࠕ
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⏘⏕࠸పࡢᛶ⏘⏕ࡤࢀ࠶ᮏ᮶࡛ࠊࡣࡽࢀࡇࠋࡿ࠸࡚ࢀࡉᣦ᦬ࡀഃ㠃ࡿ࠸࡚ࡋࢆࡁാࡿࡏ

ேࠕࡁ࡭ࡍື⛣࡟⪅⏘⏕࠸㧗ࡽ࠿⪅ ࡢࡶࠕࠊࠖ Ⴀ⤒ࠊࡆጉࢆື⛣ࡢ※Ⴀ㈨⤒ࡢ➼㔠ࠖࠕࠊࠖ
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୰ᑠ௻ᴗࡣ኱௻ᴗ࡜ẚ୍ࠊ࡭⯡ⓗ࡟
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㛤ᣅࡢ㈍㊰࡜〇ရ㛤Ⓨ࡞ࡓ᪂ࠊࡋ㌿᥮ࢆ⏘⏕ࡢ〇ရࡓࡗ࡞ࡃ࡞ࢃྜ࡟᫬௦ࡢ࡛ࡲࢀࡇ
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ₒ◖ꜝⱶₓ ─  ∕─ᵔ  ₈Kitamura Japan ☺ⱶ♫☻♩₉ 

ओKitamura Japan
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୰ᑠ௻ᴗࡢ♫⮬ࡣᐇຊࡀ㧗࡟࡜ࡇ࠸Ẽ࡙ࢁ࠶࡛࠺࡝ࠊࡀࡿࢀࡽ࠼⪄࡜ࡿ࠶࡛ࡁ࡭ࡃ

ࡀ୰ᑠ௻ᴗ࠸࡞࠸࡚࠸Ẽ࡙࡟ࡉ㧗ࡢᐇຊࡢ♫⮬ࠊࡽ࠿࡝࡞ㄪᰝࡢᮏ఍ࡢ࡛ࡲࢀࡇࠋ࠺

ከ࡜࠿࠸࡞ࡣ࡛ࡢ࠸ᛮࠋࡿࢀࢃ 

୰ᑠ௻ᴗࠊࡣ⮬ಙࡢࡽ⮬࡚ࡗࡶࢆᙉࢆࡳホ౯ࡢࡑࠊࡋ┤ࡋᙉࢆࡳᚭᗏⓗࡆୖࡁ☻࡟

ࡾ኎ࡋᥦ᱌ࡽ⮬ࢆ᪂ၟရࡸ⾡᪂ᢏࡿࢀࡲ⏕୰࡛ࡢࡑࠋࡿࢀࢃᛮ࡜ࡿ࠶㔜せ࡛ࡀ࡜ࡇࡿ

㎸ࢆ࡜ࡇࡴᚭᗏⓗ࡟ᐇ㊶ࡀ࡜ࡇࡃ⾜࡚ࡋⓎᒎ࡟≉ࠋࡿࢀࡽ࠼⪄࡜ࡿࡀ⧄࡟ᾏእࡢ࡬㈍

㊰ᣑ኱ࠊࡣ࡚࠸ࡘ࡟ከࡢࡃ୰ᑠ௻ᴗࡢࡑ࡟ᐇຊ࡜ࡿ࠶ࡀᛮࠊ࡜ࡇࡿࢀࢃᾏእ໅ົࢆᮃ

ࡿࢀࢃ⾜ࡀ෌ㄆ㆑ࡢᅾຊ₯ࡢ♫⮬ࠊࡽ࠿➼࡜ࡇࡿ࠶ࡀᛶ⬟ྍࡿ࠸࡚ࡋᅾ₯ࡀᚑᴗဨࡴ

ᚲせࠋࡿࢀࡽ࠼⪄࡜ࡢࡶࡿ࠶ࡀ 

ຍࠊ࡚࠼኱௻ᴗࡶ୰ᑠ௻ᴗࡢᙉࢆࡳᘬࡁฟ࡟ࡳ⤌ࡾྲྀࡍᑐ࡚ࡋᨭ᥼ࡶ࡜ࡇࡿࡍ᭷ຠ

ࠋࡿࢀࡽ࠼⪄࡜ࡿ࠶࡛
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 ⟇ᨭ᥼ࡢ୰ᑠ௻ᴗᨭ᥼ᶵ㛵࡞୺せۑ
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 ࠋࡿࢀࡽࡳ࡜ࡢࡶ࠸ከࡀㄯᡤ┦࠸࡞࠸࡚ࡁ௓࡛⤂࠿ࡋ࠸ࡽࡃไᗘᴫせ࡜ྡ

ࡢ୰ᑠ௻ᴗᗇࠊࡾ࠾࡜ࡓ࡭㏙࡟ෑ㢌ࠊࡣ࡚࠸ࡘ࡟Ⅼࡢࡇ 2014 ᖺᗘண⟬せồࡎࢁࡼࠕ࡟ᨭ᥼ᣐ

Ⅼࠖࡾ┒ࡀ㎸ࡢࡇࠊࡾ࠾࡚ࢀࡲᣐⅬࡣ࡟ࣥࣙࢩࢵ࣑ࡢ௚ࡢᨭ᥼ᶵ㛵ࡢ⤂௓ࠊࡵࡓࡿ࠸࡚ࢀࡲྵࡶ

࡞᪩ᛴࡢࡑ
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48ࠊࡾ࠶࡛࣮ࢱ࣮ࢿ࢕ࢹ࣮ࢥࡿࡍᑐᛂ࡟ㄯ┦ࡢ⯡ ே㸦71%㸧ࡣᢏ⾡㛤Ⓨᨭ᥼ࡸᢏ⾡ࢳࢵ࣐ࢬ࣮ࢩ

὾ᯇ࣭ࠊࡣ㓄⨨≧ἣ࡞࠺ࡼࡢࡇࠋࡿ࠶࡛࣮ࢱ࣮ࢿ࢕ࢹ࣮ࢥࡿࡍᑐᛂ࡟ㄯ┦࡞ᢏ⾡ⓗ࡟୺ࠊ➼ࢢࣥ

ᮾ୕Ἑᆅᇦ࡟㝈ࡎࡽ඲ᅜⓗ࡞ഴྥ࡛ࠋࡿࢀࡽࡳ࡜ࡢࡶࡿ࠶ 

ᢏ⾡ࡢ┦ㄯࡢ࣮ࢱ࣮ࢿ࢕ࢹ࣮ࢥࡿࢀࡢ࡟㔜せᛶࡣゝࡎࢁࡼࠕࠊࡀ࠸࡞ࡶ࡛ࡲ࠺ᨭ᥼ᣐⅬࠖࡀ┠

ᣦࡅࡔࡿࡁ࡛࡛ࣉࢵࢺࢫࣥ࣡ࠊ࡞࠺ࡼࡍᗈ⠊ᅖࡢ┦ㄯ࡟⥅⥆ⓗ࠼ࡽࡶ࡚ࡗࡢ࡟㸦ᑓ㛛ⓗ࡞஦㡯࡛

௚ࡢ┦ㄯᡤࢆ⤂௓ࡓࢀࡉሙྜࡢࡑࠊࡶ࡟஦㡯ࡿ࠼ࡽࡶ࡚ࡋࣉࢵ࢔࣮࢛ࣟࣇࢆ㸧ࠊᕪู໬ᡓ␎ࡢ┦

ㄯࡿ࠼ࡽࡶ࡚ࡗࡢࡶ࡟┦ㄯᡤࠊ┦ㄯဨࢆᩘࡢቑ࡜ࡁ࡭ࡍࡸᛮࡢࡑࠋࡿࢀࢃព࿡࡛ࡎࢁࡼࠕᨭ᥼ᣐ

Ⅼࠖࡘ࠿࣮࢕ࢹ࣮ࣆࢫࡢᐇຠ
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ᗘタィ࡜ලయⓗ࡞ே஦ࡢ཮᪉ࡀᚲせࠋ࠺ࢁ࠶࡛ࡢ࡞ 
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ࠕ࠺ࡽ






