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ウクライナ紛争は継続
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石油の価格上限措置？
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米国の財政政策
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中国経済の悪化
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7Ὦ CPIs Ὦ ˣ ᴞ ― ︠ ᴣᶊˢ ᴣᶊ ḯx ᴞ

インフレはピークに達したか？
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マネーサプライの伸びの鈍化

♆ ḁ ― “Ỵ״ ԏ
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賃金はインフレの第二ラウンドを引き起こさない？
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経済指標は軟化
 2 ISM◙ Ặ ᴞ S&P PMI ͓Ὦ ᶈ ῇ ṅ 50 ᶤ ₅

ISM Ộὂệḇ◙ ṛ ∕ᾫ ₯ ԏ ◙ ᾝ∕ ˢᴞ ˣ
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ԁ ί ỘPMI◙ 49.6 ᴞ Ḝ ὂṓ ₅ ꜘ€ ṛ 42.6

その他の指標

Ὂↄ  ᴞ ԁ ₰ 

♆ Ὂↄ ᴞᵕ ᵕ ︡ ᾠ

ꜘ ◙ ♆ ᵕ ﬞ
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ԁⱲ ᾼ Ɫ ḯפֿ ᶎ ḼỘ ῲ ὂ

ṓ ὼ ὀ ᾤ ︡ ӌ   ῲ ῟ᴮ ֳ

 ◕ ᴟ ὺ ֲố ◐ ᴣᶊ ᴞ ᾒ ♆

ṁ  10% ᴞ 25%ᴞ ự  

消費低迷を示す動き

♆ ◦יּ ὓ 3 ◙ 1 ḯפֿ ꜘ ӟᵰ 2 ◙

ᵵ ꜘ ‰ ― ᴟ

ԁ ᾤ ḩ ◙ ἱΰ ᾋ  ‰ לם ◦ ﬞ

ḁ ệ ˢᴞ ˣ ˑ Ỳ ► ︣
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ᾤ Ὂↄᶨ ᴨӟ ẍ פֿ ᴦ ― ṍḧ ἷ “ᾗ

ἷ ™ᶈ ᾋˑ ᴨ ᶚ ︣ Ω ᴟ

Ỳ ḯ ᴠ ᾝם 9Ὦ Ὂↄᶨ ẍὣ ₅

景気後退のシグナル

 ὂṓῇ ‰―  › ♆ ὂṓῇ 10 ︠ 5 ὂ

ṓῇ ꜘ 3 ᴦ ‰ ˢLikelyx ᴦ ˢMaybeˣ ꜘ 10 No 2

ᴟ ם Yes ự ˢᴞ ˣ
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RBCGAM ₈ῇ1 ḧ ὂṓῇ ᴦ 61% ˢᴞ ˣ ∑ם ᾝ ῇ

ᵕ ὂṓῇ ὂṓῇ ᶎ ‰ ―
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サプライチェーンの改善
ḁ “ ᵠ ἱΰ ₤ ︠ ԍ ԁ

ᾠ “Ỵ״ ₤ ằẚ2.5% ᾋ

Ωự ᵠ Ḝ Ṑ ꜛ כּ פֿ

ᴣᶊ ᴞ ṍ ᴞ ᴣᶊӚ‹ ᵁ ᴞ

1Ὦ ᾚ ᾋ

∑ם זּ ⅜ Ὣ זּ ⅜ ὓᵊ ◌3זּ ṍ 5 1

ԏ ᴞ ԁ ḼỘ ὧ ᵃ ₈ῇ ᴦ

Ῥ Ỳ ḼỘ ᴄ ᴂ ▀ᵃ Ḫ 

2020 ז15,000ּ ḼỘ

ằẚ Ḝ ԁ ԁ ᾗ Ἃ  ‚Ἃᵓּז ẁ

ᾢ ˑ ‚Ἃᵓּז ― ꜛ Ӫ◘

ԁ ♆ Ộ Ộ ︡ ―

| 9

ὂṓῇ Yes ꜘ

1 ӟ  ὂṓῇ ᶎ



継続する利上げ
FRB 7Ὦ 75bps Ỵ“͔Ὦ 50bps “

ᶆ “Ỵ״ Ωự ԏ ếᴟ ΰ ᶎ “Ỵ״ 75bps

100bps “ ồ ECB 25bps 50bps “

Ỳ2.5% 3.5% ΰ ԏ “ “Ỵ״ ₈ᵕ ԏ

ᴥ ├ ế Ω ԏ

ᵕ “Ỵ״ ├Ỳ ԁṓ100bpsԏ 1998 8Ὦ ệ Ӱ Ỳ

ᵕ “ LTCMḾṐ Ỳ ḾṐ №ὴ ᵕ ├Ỳ

ӗ “ Ɫᴪ ᾦ ∑ם̔́ “Ỵ״ 1 Ὦῇ ᴞ “

ᾝ∕ ệ

ECB Ỵ ├ ᾠẉ ◕ ₈ᵕ ῇ ├Ỳ 1.5% ᾋ

ECB 8 Ỳ ḐὝ

ECB  № №ὴ◕ ᵃ ӊ ︢ ῐsTPIx

Ṑᵓ ᾢ №ὴ◕ ӊ › EU ∞ ︢  

Ὂↄ ỡ” ῏ ├ ⱱ › כ◦ “ ∑ם №

№ ◕ Ⱳ ӊ ―

段階を踏む

“Ỵ״ ├Ỳ 3.5% ԏ ᾠ Ⱳ ԁ ԏ ᵬ ├Ỳ ԏ

Ὂↄ Ỳ ◕ ᴦ ⱢỲ סּ ︣ ḼỘ Ỳ ḕẽ ᴟ ᴂ Ⱳḧ

“Ỵ״ Ỳ ├ “ ∑ם‹ ᵬ ᾚ ᵃ ֲố Ỳ ├

Ω ⱱ ᾝⱲ
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