JREmImESE

2026 4 F

A BN S tHFPR

ERD YIORFEAFTRE>S—

http://www.jri.co.jp/report/medium/oil/



BHiX

‘i“qﬁo%ﬁbooooooooop- n .
‘ FE‘\JG ¢ee00ec0e0e p- 3 g’.n;ﬁ“x—.m7:ﬂyy EEMANEEX (HTwitter) BEH

; ped it ]

BEEfvouTube BAREHAYouTube Bz

g% HEREA-LYHIY

AERENMEE (231miH) XBEE
BE@EMfYouTube BEEMYouTube HEHE
noAjigsE aqnLnoAigiE aqnLnoAyt

ALEAN- X BBEN - £
ter) EIZHEAEEMX (ATwitter)

AEHAUN—XBEEN - 28 wp) xEEmeseE  (e1umig)

aqninoAiREsy H 2qnLnoAIRsEE aqnl

AEEP Y/OFBFEMEEIY— CREREREIN-T)
ARE  BE 8= (Tel: 070-3344-2620 Mail: togano.yuki@iri.co.ip )

& KERNI20265F 4 A 9 BIFA THIARIRERBZBL(AERLTOET,
&[5 - BERIEIRA-INHZ > ] [X (IHTwitter) |, I'YouTube | TEEIREZFELTVE T,

AERI. BIRREZBERNCIERSNIEOTHD AISHOERS| 255519222 BRELIEEDTRBDERA . RERHI. VEH R TEHA—RCERLESLRONZERCEDVWTEREINIEDO TN, IBIROIERE
1% T2 M ZRIE T DEDTIEIHDFEA. Fo, [BROATE. BHFIBEREOE(LCIDEESNZENHDFT  AEROFERICEISEEL CTCHEERNRUB =B (HEENRELLLLTENES | IEICHIOTOEW
TRV E—EEZEDRVEDELET,



mailto:togano.yuki@jri.co.jp
https://www.jri.co.jp/company/business/research/mailmagazine/form/
https://www.jri.co.jp/company/business/research/mailmagazine/form/
https://twitter.com/jri_eco
https://twitter.com/jri_eco
https://twitter.com/jri_eco
https://twitter.com/jri_eco
https://www.youtube.com/@user-il6bd9bp5y

= FUlmig REL : ME100RVATETHEIEED

oI : 100RIVEIRATEST

3BOWT I EMcyMmigd. EAIC100RL
SICRE. KE A ASTINCLBREZZIT(5
N, EHEREOEE CHIMNAXBIEZ FEEL
Iz@Eh., &EEEEHLVTURTEBEROES Y/ AN
EH U CEMIE ERENIC,

h A BUBE(E. 100RIVEIET—E R, 13>(C
LR HBEEMERNADINEZZ T T, BEREHE
HARFIRRRE ZRERCEN Mgz U
L. —75 . REAEEZRIB TS N TKAKE
DFEEN. HINE(CLZ A HEE DR R Zi4
PHAAHERRZNFIB VW ZCENMIiFSZE TR0

4 BADEE. 110RILAICERUREZE. 90RIL
BICRE . BRI —EREBIE T 2EDERINEE D

—73. KEEASON 2 BEOEEICERLES
D‘Elﬂﬂﬁﬁ#ﬁ’i}ﬁﬂb‘ﬂj‘o
S SRR DIRS >3V 3IEK

FHER OB VWBUIR (L E 7T TAME(CHL K. 2K
E-AZAFTIEAS> DERINEIE T B7RE HIIX
FHIRIDEFONER.

& RiEL : Y100 RIVEIETHIEED
158G D 5 AFTORIEZRTIRE I DRSS
FUAT(E, FREEE 100 MLATE TEESLIEE
DU, FBONCTFEI DR, RILAXBIRZ
AT hEXRDOIER{EY”. BFEEREORA

HIEER-ZNMEPNCEIET LB R, 22U,

BRIV BRING MsHSREIT IRV,

(RIL/ L)
120

WTIEHSE YA

S&P500F& kAl

(2006%18=100) (HE=) N G
116 7,000
118 6,800
120 6,600
122 N kLaEEm -~ 6,400
124 . . ({iiEE’E%)l I*‘)I/T%"li 6,200
2025/10 11 12 26/1 2 3 (/A)

(&#l) FRB. Macrobond

WT IFEBEMRSS3

(F%0 (BHK)
% oz =D B%
350 - KRRy RS2y (EER) . 2.2
—o—EERKE (GERR)
300 F
41 2.1
250 F
500 k 2.0
150 41 1.9
100 F {138
50 F
0 T EVigL 1 1.7
| FED#EL
A50 1.6
2025/1 3 5 7 9 11 26/1 3
(&#}) CFTC. Macrobond &/8)

GE) ZBEEAI014%(31,000/ L)L,

[Rih

tE (AhEZE)

OB Hh

KEDRH - AhEm

@ARALIL) .
20 ¢ B[R

ahav>

15 f

10

A5 |
A10 F

A1l5 F

A20
2025/10 11 12

(&#}) EIA. Macrobond

WT T FHREYMiig =@l

(RIL/IRLIL) iRl

26/1 2 3 4

150

130

110

90

70

50 T T T
2025/3 6 9 12 26/3 6 9
(/AR

(&%) Macrobond

(BR)BAMEEAZERN REmBREE 202654 A



5 NEWY  FCICIBMEDEC IR VKRE

S hHETEFIKEEFRHNDRISF

3 B19HI(CBHESNTZBKEMSIRTIE. &M
BEAENKEEF RO ALK CHEE RS 2 ED
PRMZRE, PENMSOERFENHREHCRS
Bh. RBFAEZER2(TESH T, DHAENEHRA
E(CFRBDZEBHSCIENMEL,
¢ RETREYFRIBEZITSDIXEE

o286 AT 3 R0IEENS. KEDGHIEE
NI CICRRNERIBE 21T DD IR EEF1E,

ELC IBEETOIILTT  HEREZZIIT.
FORIEHEI 2TV SR L FREL T, Ris%
EHI3FTICEFFEULOMEINE., BTh
[FHE(CLDIBENRENFEIR T ZDESTUEE,

E2ICBERNOKET. EENREETHD
D U CO#(Z. B THIT BB LUERDERAR/K 2
FTRD . BHTEND U CIE S TEREY
CET. JEHAN(CEE S ZIBNNS B 2R MITHE N

53 AMEEMOZS . TR MR
FRAIRMEEME(L. ALy IRFliHDIKEE, HER
IBEBOETENREEY . PENUNRSTEZILT
(CKWCEN IBE [CMI iR E#IEE L2 NE.
& KEUADSDREPEAIRGEE(C

B FzBEZ 28 DFAEBAFE. KEUSNOE
(CXUTE REFDZCEF S ENNRE T 200
B, RIS 0 ERELICE DL, BENR
SE SR IIERFE. RBRENENDERE
(BT, ABHBEORSRE (BIR) bEE.

BERAVVE) - pemnem, (Qem2A8)
14.2 ¢
14.0 F BEHs(CLD
ENEL
T
s b BRI
13.6 F
13.4 F
13.2 F
[EIASHI)
13.0 T T \
2025 26 27 (#/8)

KEOFREEEDRIEL
—GEEOEL (265F4AH)

(BN EIAZE(ICBAHRIER

[ A SR e

(1969~20194F15 =100)

1,200

1,000
800 f
600 |
400 f

200

0

ELURAAIZaY)
E2RAAIN v

1970 75 80 85 90 95200005 10 15 20 25

(&#/R)

(8% Economic Policy UncertaintyZ&I(CEAFRERVER
GF) BRSO ERECERTILBNMEROFELEIEACSE
HZIEENSELRENZED,

KEODD U CEFRIEHIHH

(AR, HHOE) DUC Rty £8m) (AR BEHOE)
12 ¢ — R (J0—. AE) 193
1.0 F
0.8 4 0.2
0.6 |
04 F 4 0.1
0.2 F
O-O T T T T T T T T T T T T O-O
2013 15 17 19 21 23 25
(#/B)

(BX) EIAZE(CBEARIAER
(GE) DUCIE. #EBIEHIEMME EFFEATORVEH (Drilled but
UnCompleted wells) .

(%)

20

15 F
10 f

UIHNN D,

R EOERHHERIER S E A IRFE

(%)
7 100

1 80

o) 1 60
o 1 40

mEREREOH R 17 (EE®)
o) o TJREFHR (FER)

HE
YV (o)

oMt
S\O

H*

NS

NS HAM
AV NIV
NCHUSY

(&%) Energy InstitutezE(C HAKFAVERL

CE) PEREFGEFELEM100E (20FXK) 2RR. HRIEmEE.
IREORERAOEL TIRAITRERETHD. ShMZE B ORISR ET
8, AEREHE, ERIEE ST FREE S CRULBOT, JRITR-Z
THHAIEIREITTEENETRT (RRZXTS(415384. UET(E3394F) .

(BR)BAMEEAZERN REmBREE 202654 A



NREHDUR—b (BRIZFHEDE)

sFH(E. LT U INSPDFREN CTIEVWLLEITET,

>

>

KASVEENZ I ZIEFR . SEOFEBMEEE 5490 — S 100 MUVETE THES,
BB RAS150 L6 —

FAYDNIIGE  Bhfiie (> IS TRERZE — BIFEIL—FHEHNS 1 F. BMAKFZE

HEBLEmE . FEHRICERI SIS —

EFIREPEOINEEH— FENSERNDS T MNRBRAORENER —

KETED A I K& EA3708 ARBE— bSO TBEGREIE. RSN Z5THIEE
BANDFHE —

FHEESRS F R B (IANEF]_EFEREF— FH120 PLES CEEGREF 1 %80 E

F —

FRER D RERED RN SEE TR —
7 HEA 1 %LU —

RIVAZBENETHEINTE, I MHEDEN IRV KE— PEREFAONETIES
ELOBEREAFEEY) —

KE -1 5VEFEHEICLDIFEENOFENFE— SRIME LR (CIVEFREDE
CEwRA140IKMHOFrERT —

R - A ZAMAEDFLEED T IV 2 %L L

FE—=

T E=—HB

raRE—

FRE—=

hHER

BEHEE

BWEC

4 H10H

4H3H

48 2H

3 H30H

3 H24H

3 H23H

3 H18H

3H4H


https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/report/economistcolumn/detail/16609/
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16597.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16597.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16597.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16597.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16597.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16596.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16596.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16596.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16596.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/researchfocus/pdf/16588.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16568.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16566.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16566.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16566.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16566.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16566.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16554.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16554.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16554.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16554.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16554.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf
https://www.jri.co.jp/MediaLibrary/file/report/research/pdf/16500.pdf

	既定のセクション
	スライド 0
	スライド 1
	スライド 2
	スライド 3

	タイトルなしのセクション
	スライド 4


