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この講演でお伝えしたいこと 

1. 近年/最新のコルナ動向（3頁） 

2. チェコ労働市場とコロナ（5頁） 

3. 私見: コロナとどう向き合うか（8頁） 
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 新型コロナの蔓延は国債大量発行・非居住者保有比率低下とコルナ急落を招いた 

 2017年コルナ上昇にはコルナ上限撤廃と非居住者からのチェコ国債への資金流入があった 

 その後2020年初頭までは、非居住者のチェコ国債保有比率とコルナの奇妙な逆相関が続いた 

（資料: チェコ財務省/ブルームバーグ/みずほ銀行） 

チェコ国債とコルナ 

近年のコルナ動向 
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 コロナ禍もコロナ対策も、大小・濃淡の差こそあれ世界共通で先行きの状況変化も極めて不透明 

 チェコ新型コロナ新規罹患者/死者数は、9月初以降、近隣諸国との比較で突出した急増を見せた 

 新型コロナ蔓延を受け、コルナは急落（対ユーロ）したものの近隣諸国通貨との差は限定的 

直近のコルナ 

罹患者/死者（7日間移動平均）と通貨（対EUR） 

（資料: WHO/ブルームバーグ/みずほ銀行） 

（百万人当り） （20年1月=100） 
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 しかし、失業率低下には（就業者を含む）労働人口の減少も少なからず寄与してきた 

 新型コロナ禍が蔓延するまで、近年のチェコ失業率は歴史的な低下基調を維持していた 

 失業率低下は必然的に（働く意欲はあるが無職の）求職者数の減少を伴って進んだ 

（資料: チェコ統計局/みずほ銀行） 

チェコ雇用統計（15～65歳） 

労働市場 

求職者数（右軸） 

失業率 

チェコ労働人口*（右端軸） 

（千人） （千人） （%） 

* 求職者数÷失業率×100 
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 総人口増が移民人口（概ね生産年齢人口？）増による事実は、チェコ人口構造問題を浮き彫りに 

 チェコ少子高齢化が言われて久しいが、チェコの総人口は近年着実な増加を続けてきた 

 労働人口減少+総人口増加=（生産年齢人口に当たらない）働いていない人口の急増を意味する 

人口動態 

（資料: チェコ統計局/みずほ銀行） 

チェコ労働人口と総人口 （千人） （%） 

失業率 

チェコ人* 人口（右軸） 

移民人口（右軸） 

* 2004年5月のEU加盟以前の総人口を「チェコ人」と仮定 

（千人） 

チェコ労働人口（右端軸） 
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 新型コロナ禍はQ2賃金上昇率の大幅減速を招いたが、労働需給逼迫により先行きは不透明  

 チェコ国立銀はEU加盟国の中で真っ先に利上げに踏み切り、最も積極的に利上げをしてきた 

 足下物価は誘導目標を明確に上振れるものの、新型コロナ禍に鑑み同銀は機動的に大幅利下げ 

（資料: CNB/チェコ統計局/みずほ銀行） 

物価と政策金利 

追加利下げ？ 

平均総賃金（前年比） 
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2週間物レポ金利 

（%） 

2020年2月 
コロナ禍来襲 

物価誘導目標 

2013年11月 
コルナ上限導入 

2017年4月 
コルナ上限解除 



8 |   Private and confidential 

（資料: WHO/みずほ銀行） 

罹患者数/死者数 

死の病？ 

 新規罹患者数急増にも拘らず、新規死者数は1日6,000人前後（致死率2%+）で横這い推移 

 2019年中に全世界で58,394,000人が死亡（全人口の約0.8%）、1日当りにすると159,983人  

 新規罹患者数は夏場に掛けて急増（検査数の増加も影響？）、依然として抑制される気配はない 
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（資料: CDC/みずほ銀行） 

米国における死亡原因 

世代間格差 

 弱者を厳密に保護することで、生産年齢人口による経済活動を維持する方法はないだろうか 

 あなたが55歳よりも若い場合、確率的にはCOVID-19よりも事故で死ぬ可能性の方が高い 

COVID-19による死者数: 

2020年2月1日～9月26日（39週間） 
事故による死者数: 2017年通年 

年代別全死者中COVID-19 

を死因とする死者比率 

 COVID-19による死者数は加齢と共に急増するが、45歳以上、ほぼ年齢別死者数の増加に比例 
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Disclaimer 

Important Information 

This publication has been prepared by Mizuho Bank, Ltd. (“Mizuho”) and represents the views of the author.  It has not been prepared by an independent research department and it has 
not been prepared in accordance with legal requirements in any country or jurisdiction designed to promote the independence of investment research and is not subject to any prohibition 
on dealing ahead of the dissemination of investment research.  

Disclaimer 

Unless otherwise stated, all views or opinions herein are solely those of the author(s) as of the date of this publication and are not to be relied upon as authoritative or taken in 
substitution for the exercise of judgement by any recipient, and are subject to change without notice.  

This publication has been prepared by Mizuho solely from publicly available information. Information contained herein and the data underlying it have been obtained from, or based 
upon, sources believed by us to be reliable, but no assurance can be given that the information, data or any computations based thereon are accurate or complete. This publication 
provides general background information only. It is information in summary form and does not purport to be complete. This publication has been prepared for information purposes only 
and is not intended by Mizuho or its affiliates to constitute investment, legal, accounting, tax or other advice of any kind and all recipients of this publication are advised to contact 
independent advisors in order to evaluate the publication, including, without limitation, the suitability of any security, commodity, futures contract or instrument or related derivative 
(hereinafter, a “financial instrument”), product or strategy herein described. This publication is not intended to be relied upon as advice to investors or potential investors and does not 
take into account investment objectives, financial situation or needs of any particular investor. It is not intended for persons who are Retail Clients within the meaning of the United 
Kingdom’s Financial Conduct Authority rules nor for persons who are restricted in accordance with US, Japanese or any other applicable securities laws. 

This publication has been prepared for information purposes only and is not intended by Mizuho to market any financial instrument, product or service or serve as a recommendation to 
take or refrain from taking any particular course of action or participate in any trading or other strategy. This publication is not an offer to buy or sell or a solicitation of any offer to buy or 
sell any security or any of the assets, businesses or undertakings described herein, or any other financial instrument, nor is it an offer to participate in any trading or other strategy, nor a 
disclosure document under applicable laws, rules, regulations or guidelines. Nothing contained herein is in any way intended by Mizuho or its affiliates to offer, solicit and/or market any 
financial instrument, product or service, or to act as any inducement to enter into any contract or commitment whatsoever.  Neither the author, Mizuho nor any affiliate accepts any 
liability whatsoever with respect to the use of this report or its contents. 

Mizuho and its affiliates, connected companies, employees or clients may take the other side of any order by you, enter into transactions contrary to any recommendations contained 
herein or have positions or make markets or act as principal or agent in transactions in any securities mentioned herein or derivative transactions relating thereto or perform or seek 
financial or advisory services for the issuers of those securities or financial instruments 

All of the information contained in this publication is subject to further modification without prior notice and any and all opinions, forecasts, projections or forward-looking statements 
contained herein shall not be relied upon as facts nor relied upon as any indication of future results. Opinions stated in this report are subject to change without notice. Future results 
may results may materially vary from such opinions, forecasts, projections or forward-looking statements. The information may not be current due to, among other things, changes in the 
financial markets or economic environment. Past performance is not indicative of future performance.  

United Kingdom / European Economic Area: Mizuho  is authorised and regulated by the Financial  Services Agency of Japan.  In the UK, Mizuho is authorised by the Prudential 
Regulation Authority  and  subject to regulation by the Financial Conduct Authority  and  limited regulation by the Prudential Regulation Authority. Details about the extent of MHBK's 
regulation by the Prudential Regulation Authority are available upon request. This publication may also be distributed by Mizuho International plc. (“MHI”). MHI is authorised by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 

United States: This publication is not a “research report” as defined in Commodity Futures Trading Commission (“CFTC”) Regulations 1.71 and 23.605. The content of publications 
distributed by Mizuho Securities USA Inc. (“MSUSA”) is the responsibility of MSUSA. The content of publications distributed d irectly to US customers by Mizuho is the responsibility of 
Mizuho. US investors must effect any order for a security that is the subject of this report through MSUSA.  

© 2013 Mizuho Bank Ltd.  

 

 


