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第１問 以下の文章を読み、問１から問４に答えなさい。 

 

The market turmoil following the Bank of Japan's unexpected rate hike on July 31 left 

many observers wondering whether the central bank made a blunder like it did in 2000 

and 2006-2007. It's already gained the moniker of "Ueda shock."  One of BOJ Gov. Kazuo 

Ueda's deputies, Shinichi Uchida, gave a speech on Wednesday that can be seen as his 

attempt to calm markets by sending a dovish message that the BOJ is not in a rush to 

raise rates further. His risk management appears to have worked well, at least so far.  

ア The BOJ needs to make adjustments on three issues in order to continue its smooth 

policy normalization: its judgement of the economy, its risk assessment of financial 

markets, and its communication. 

First, イ the bank's view on consumption has been too optimistic. Many market 

economists and even the government have been citing the weakness of consumption  

based on available data. The BOJ's logical judgement that higher income should increase 

spending has not been well supported by high frequency data, at least so far.  A candid 

observation of the data is essential for good communication.  

Second, the current market corrections and volatility are mainly due to U.S. 

developments. But the risk of sharp yen appreciation had existed ahead of the rate hike, 

which accelerated the trend. The turmoil was not expected by anyone -- and we do have 

some sympathy with the BOJ -- but given that many market economists hold cautious 

views on domestic demand and there was no risk of overshooting, the rate hike was 

probably premature. 

Third, ウ  the BOJ's policy guidance appeared too dovish in its April outlook report, and 

this probably encouraged the yen sell-off. The market perception of economic activity had 

been more sanguine after the impressive outcome of the recent spring wage negotiations.  

On the other hand, the guidance in the July statement looks too hawkish relative to 

our perception of the conditions. It read: "If the outlook for economic activity and prices 

presented in the July Outlook Report are realized, the Bank will accordingly continue to 

raise the policy interest rate and adjust the degree of monetary accommodati on." エ We 

prefer to see a more neutral policy stance with a more convincing assessment of the 

economy and inflation, and a more cautious risk assessment on financial conditions.  

（出典：Nikkei Asian Review August 20, 2024）  

 

問１ 下線部アを日本語に訳しなさい。（20 点） 

 

 

 

 

 

 

 

 

 

 

 

 

 

著作権の二次利用権許諾を得ていないため、表示しておりません。 



 

問２ 下線部イを日本語に訳しなさい。（20 点） 

 

 

問３ 下線部ウを日本語に訳しなさい。（20 点） 

 

 

問４ 下線部エを日本語に訳しなさい。（20 点） 

 

 

第２問 以下の英文を読んで、下線部オを日本語に訳しなさい。（20 点） 

 

Many startups at their initial stage experience the hardship of launching products and 

services and chalking up profit from them, which is called the "first death valley" in the 

startup community. After weathering the first one, however, startups in Japan face the 

"second death valley" as their growth comes to a halt for failure in post -listing 

fundraising. オ Behind the phenomenon is the shortage of investors who can take the risk 

of providing funds to unlisted companies, forcing Japanese startups to seek going public 

at an early stage. But if they get listed with small businesses, pension funds and other 

risk-sensitive investors stay away from them. 

（出典：Nikkei Asian Review August 17, 2024）  

 

 

 

 

 

 

 

著作権の二次利用権許諾を得ていないため、表示しておりません。 


