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JGB VIX リアルタイム動向: 

1. 利回り変動幅上限超え容認

の動きが日銀内にある、との

報道を受け上昇 

2. 日銀金融政策会合内容発表 

3. 政策現状維持の発表を受け、

指数は下落し低位で推移 

 

図表 2: 日銀金融政策会合結果公表（2018年 10月 31日） 
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Source: S&P Dow Jones Indices LLC. Data as of October 2018. Past performance is 

no guarantee of future results. Chart is provided for illustrative purposes. 

S&P/JPX JGB VIX® 指数アップデート 
2018年 10月 

日銀の動きを巡る憶測にJGB VIX指数が反応 

S&P/JPX JGB VIX指数は、今年 7月および 8月につけた

高値を下回る圏内で月内は推移しましたが、市場は、引

き続き日銀の国債買戻し介入政策変更の憶測に敏感に

反応する動きを示しました。10月 26日、0.20％の想定上

限を超える長期国債利回りの上昇を容認する動きが日銀内でみられる、との報道を受け、S&P/JPX JGB VIX

指数は月内高値をつけました。予想通り、国債先物はこの報道にネガティブに反応しましたが、影響は限

定的でした。市場関係者が市場流動性の減少を懸念していることを受け、日銀は国債取引の活性化を検

討するとみられています。10月 30日および 31日の通常の日銀政策決定会合でこの活性化を巡る議論が

されたようですが、議論内容は現行政策の微調整に終始しました。 

注）現在、リアルタイム指数としての S&P/JPX JGB VIX 指数の有用性を検証しております。ご参考までに、今
月特に着目すべき動きを以下にご紹介します。尚、図表 1および 2は、あくまでも参考までに掲載してお
り、詳細についてはお問合せ下さい。 

図表 1: 日銀を巡る憶測で利回り上昇（2018年 10月 26日） 

 
Source: S&P Dow Jones Indices LLC. Data as of October 2018. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 

JGB VIX 対 TYVIXボラティリティー 

 2018年 7月 2018年 8月 2018年 9月 

JGB VIX 126% 74% 81% 

TYVIX 63% 57% 94% 

出所: Bloomberg, 2018年 10月 
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11月のイベント 

日銀による国債買入れ予定スケジュール  

11月 2、9、19、28日（1年超 5年以下） 

11月 2、12、16、26、30日 (5年超 10 年以下) 

11月 5、9、16、26、30日（10年超） 

主要日本国債の入札スケジュール 

11月 1日（10年） 

11月 6日（10年物価連動国債) 

11月 13日 (30年) 

11月 15日 (5年) 

11月 20日 (20年) 

11月 27日 (40年) 

11月 29日 (2年) 

地政学および財政要因が注目される見通し 

S&P/JPX JGB VIX 指数は、現行の日銀国債買戻し

介入政策の変更を巡る憶測が生み出す、市場不透

明性を測る以外にも、有効に活用することが可能

な指標です。米国中間選挙は、その結果次第で国

際金融市場に影響を及ぼす可能性があり、さらに、

日本国内では、来年 10月の消費税 10％への増税が

実現味をおびてきました。日本政府は、この増税によ

る経済負荷を軽減するための経済政策を提案してく

ると予想されますが、日銀の立場からみると、追加の

金融緩和政策導入の余地は限定的と思われます。事

実、物価上昇傾向が今後継続した場合、日銀は想定

より早い段階で現行政策の転換を迫られるかもしれ

ません。 

図表 3: JGB VIX指数 3か月推移 

 
Source: S&P Dow Jones Indices LLC. Data as October 2018. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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GENERAL DISCLAIMER 

Copyright © 2018 by S&P Dow Jones Indices LLC. All rights reserved. Standard & Poor’s ®, S&P 500 ® and S&P ® are registered trademarks of Standard & 
Poor’s Financial Services LLC (“S&P”), a subsidiary of S&P Global. Dow Jones ® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow 

Jones”). Trademarks have been licensed to S&P Dow Jones Indices LLC. Redistribution, reproduction and/or photocopying in whole or in part are prohibited 
without written permission. This document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, Dow Jones, S&P or their 
respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. All information provided by S&P Dow Jones Indices is impersonal 
and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to 

third parties. Past performance of an index is not a guarantee of future results. 

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that 
index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehic le that is offered by third 
parties and that seeks to provide an investment return based on the performance of any index. S&P Dow Jones Indices makes no assurance that investment 
products based on the index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment 

advisor, and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A 
decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. 
Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in 
such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. 

Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment 
advice. 

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be 
reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data, research, valuations, model, software or other 
application or output therefrom) or any part thereof (Content) may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or 

stored in a database or retrieval system, without the prior written permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or 
unauthorized purposes. S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee 
the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless 
of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES 

DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING 
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P 
Dow Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, 

expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if 
advised of the possibility of such damages. 

S&P Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their 
respective activities. As a result, certain business units of S&P Dow Jones Indices may have information that is not available to other business units. S&P Dow 
Jones Indices has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical 
process. 

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, 

broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those 
organizations, including organizations whose securities or services they may recommend, rate, include in model portfolios, evaluate or otherwise address. 

JPX is a trademark of Japan Exchange Group, Inc. and has been licensed for use by S&P Dow Jones Indices. 

VIX is a trademark of Chicago Board Options Exchange, Incorporated and has been licensed for use by S&P Dow Jones Indices. 

 


