NO.14
07 5

10-12 1-3

2007
403 2006 12 487

00

00

(@}

) ==uUFJUYS-F&ATIHIFAIT

MUFG

(hideki.nishigaki@murc.jp)



mailto:hideki.nishigaki@murc.jp�

® =suruuv-Fao9WF0D

. 10-12
1-3 - =

2006 7-9 3

2006 10-12 3

2.1

2007 1-3 3

2007 403
2006 12 487



® =suruuv-Fao9WF0D

1
2001-2003 91.2
82.6 64.6 82.1
75.1 89.3 64.9
67.4 EMU

0 20 40 60 80 100
00 01 02 03 04 05 06 07 "Fidora:Fragzscher and Thimann(2007) .
12 Home bias in global bond and equity markets",
FRB Journal of International Money and Finance 26

100



® =suruuv-Fao9WF0D

0

FRB
4-6
BOE 10
ECB 5 10

0.5

FF

FF 5.25

0.25 5.5
8 0.25

3.75

t]

S

rosossssssassessssssssssssssed L i

04/1 4 7 10 05/1 4 7 10 06/1 4 7 10 07/1
CEIC /

“““““““““““““““““““““

04/1 4 7 10 05/1 4 7 10 06/1 4 7 10 07/1 4

Global Insight,Financial Times /



4.4

4.4

4.3

4.2

06/12 3 4 5 6 7 8 9 10 11 1207/12 3 4 5
Global Insight /

245

240

235

230

225

220

215

210

205

200
06/12 3 4 5 6 7 8 9 10 11 1207/12 3 4 5

Global Insight /

3.4

3.2

3.0

2.8

2.6

2.4

® =suruuv-Fao9WF0D

121 6

06/12 3 4 5 6 7 8 9 10 11 1207/12 3 4 5

00
130

Global Insight /)

100 J— —

120

110

100

90 I

80

70

60

04/1 4 7 10 05/1 4 7 10 06/1 4 7 10 07/1 4

OECD Global Insight /



® =suruuv-Fao9WF0D

M&A
10
GDP
1-3 1.3 4 11
2.4
2.6 12 2.3
WTI 65
13
10 11 GDP
00 1 100
120
110
100
90
80
70
60
50\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ 0
04/1 4 7 10 05/1 4 7 10 06/1 4 7 10 07/1 4 05/1 2 3 4 06/1 2 3 4 07/1
/
Datastrean DATASTREAI /
12 13 WTI
/
5 75
70 b
4
65 I-
3 60 L
55 I
2
50 I
1 45
40
0
35
o1 30
04/1 4 7 10 05/1 4 7 10 06/1 4 710 07/1 4 04/1 05/1 06/1 07/1
Datastrean / WsJ /



® =suruuv-Fao9WF0D

35

30

25

20

15

10

2007 2 20.9
1.2
2007 11.5
14

05/1 4 7 10 06/1 4 7 10 07/1
/

02 03 04 05 06 07
FRB

F B B A S S S B S B S S S W W W W W W WML By

17

13,800
12,000
11,000
10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000
0

30

15

16

14.15

( )
Global Insight

M2+CD

M4

M2




® =suruuv-Fao9WF0D

(@]
2007 4 18
(@]
19
18 19
300 140
250
120
200
150 100
100 80
50
60
0 ‘
40
-50
-100 20
-150 0
05 06 07
Global Insight Global Insight )
O
20
O
21
20 21

06/8 9 0 11 12 07/1 2 3 4



() =sUFJUY-FRITHIFT1IT

R

2007 4 1 872 4

4 446 2

22

1.8

1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2
0.0

-0.2
06/1 4 7 10 07/1 4 06/1 4 7 10 07/1 4
/

06/1 4 7 10 07/1 06/1 4 7 10 07/1

2

3

4

5

1

6
06/1 4 7 10 07/1 4 06/1 4 7 10 07/1
/



® =suruuv-Fao9WF0D

2007

3

1,500

3 676
1079
403
2 1,967
1,451

23

12

6,123 4,202
1,130

1,000 |

500

-500

1,500

1,000

500

-500

-1,000
06/1

07/1 06/1 4

~

10 07/1

06/1

07/1 06/1 4 7 10 07/1



) =smUFUUY-FRIATHILFLID

(@)
O
2006 10-12 1,958 7,832 GDP 5.8
24
O
2007 639 25
24 25
-4,000 bmint—r"t———"r—ur—»u-— -4 200
100
0
-100
-6,000 | -6 200
-300
-400
-8,000 | -8 =500
—_ -600
—o— GDP -700
-800
~10,000 10 06/1 4 7 10 07/1
02 03 04 05 06 ( ) ( )
O
2006 10-12
26
27
26 27
3,000
00200602 [E@2006Q3 W2006Q4
2,000
1,000
0
-1,000

10



) =smUFUUY-FRIATHILFLID

UG

18
50 28
QFILI 100 300

29
0.3 - 0.5 18
3
28
1/4 1
06/1/4 100 06/1/4 100 (06717 0
160 180
150 b 170
160
140
150
130 140
120 130
110 120
110
100
100
90 90
80 0 80
06/45 6 7 8 9 10 11 1207/71 2 3 4 5 06/4 5 6 7 8 9 10 11 1207/1 2 3 4 5
Financial Times /
29
06/1/4 100 06/1/4 100
90 S—— 75
80
85
90
95
100
105
110
105 115
06/45 6 7 8 9 10 11 12071 2 3 4 5 06/4 5 6 7 8 9 10 11 12071 2 3 4 5
Financial Times /) /

11



