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EEN 0.35 0.40 0.50 0.40 0.40 0.40 0.07 0.42 0.40 0.50
il S&P500 4,109 4,450 4,330 4,300 4,250 4,450 4,766 3,840 4,300 4,700
(HARfE, KA~ b) 1—n1300 1,811 1,832 1,790 1,780 1,760 1,810 1,890 1,678 1,780 1,870
TOPIX 2,004 2,289 2,260 2,250 2,230 2,300 1,992 1,892 2,250 2,400
MSCI EM ($) 990 989 985 980 975 1,000 1,232 956 980 1,080
BEL— b *KFu/1—n 1.09 1.09 1.12 1.12 1.12 1.13 1.14 1.07 1.12 1.15
(A= (E) BAM/% L 133.1 1445 1350 130.0 130.0 130.0 1152 131.9 130.0 132.0
BAM/2—n 1446  157.7 151.0 146.0 146.0 147.0 131.0 140.8 146.0 152.0
ART/KFv 6.87 7.26 7.00 7.00 6.80 6.80 6.37 6.95 7.00 6.80

2021 2022 2023 2024

Bl FH

ABL—t 78 e - 74.3 82.7 79.0 77.0
Gk RaL,  AVF 2970 7 14,253 15,568 14,500 14,100
HAKR(E) 757 MW 5.6 5.3 4.6 4.4
PNy 20.5 19.5 17.3 17.5

ny7v-7" W 75.0 73.0 85.0 90.0

MYz 13.3 18.7 28.0 36.0

BUokEA 2N 4.00 6.25 6.50 6.00
(%) 4 RR2T 3.50 5.50 5.75 5.00
7590 9.25 13.75 12.50 9.00

2= 5.50 10.50 11.25 8.00

n g 8.50 7.50 9.00 9.00

kLo *6 14.00 9.04 35.00 35.00

G¥) BB L 32023682685, 1) siERAL. 2) KE. 2—RB. BAX, ZE. H+4. F—X b7 U 7OGDPMEFSE, 3) FE. 1~
F. 7790, 8BE, BB, AV FRYT, &4, b= T, 7490 AVAY— K=Y F Oy7, bra xF¥a @77
U hOGDPIMNEFIHME, 4) 2)F L U3)DGDPINEFIE, 5) HEEYMI 7. 6) ARBREANERSHAEA., KEIIFFEEEZEL VYD
LR, 2—nBEEHEESEH. PEIFIEA -V T4 LL— b, FLOERRED S DOIMEFSFEESH,

P FRERZBLTWRHEICOE, EEEIFHIHDIETZTNEEBELTERRLTWVWS,

(HFF) Oxford Economics, Bloomberg, Bt 7ty v A v b

LG, RARFICHT 2SZHMORREEMELTHRT Y bR DAY MMERLI-CEERAXTT, RABFEEMNE LEANTEHY FHA, SARIHHELROBEOMEHTHEFOWRAOLAEETEETRT 5
DTEHYEHA, YAMBERETELLEILNIERMESOTHERLTEY FIA, HROER-ME, TLUERATHLOTEHYFLA, YERCRINEERFE, YEMERARENLHORRTHY . HAOFIRLLIS
EEENZELAHYET . & AHPOVAGEINBLFROBRARBETREVLRET 2L0TEHY FtA, REACEHTIREZ. BERCESTIHHASIZLSBBLOLELEY., RAEROSHRRAATHz> TR, &
FRHLYBEL LETREERAAPE (XMFEREE) ONFTELTRRBOSZ. CEFTIHH LT,
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LERT., SEBFRORUZENELTERNT7EY b2V XY FHER LTS EER T, BE
BEAEMNE L-EBRTIEHY) A, HERIHTGEROHEBCIASHHEZEOHMO LR F/-I1ET
BERETDHHDOTIEHY FHA,

BEOBMME~DERIZ, HREBHNOADI-HTHY ., BEMIEHFOBAZIETHNEAHERETIHD
TR, FEMBREDLERZPTEZRETZHDTHHY £HA,
LERIIEETEDLEZONDBERICEODVLVTERLTEY £TH. BROEENE. T2E%RIL
TEHHDOTIEHY FHA, HERPORHEFEIZ, ETHERMERBUGIOEDTHY . BFIDELE
BRLICEBEINSZZEADHY £T,
ZERFPOWABRI2ARDNROEARRE - IIEENRZ RRH D WVWIIRIAETI2H0OTIEHY £
Ao

HERCTEALIEROEFES

o [EiIHkff#Esk (TOPIX) | [TOPIX500] [ERFEREITIE#] DigEKME RO [ 34k 152K
(TOPIX) | [TOPIX500] [EREEREITIEZ] ICR2IEZEEXILAEIZIE. KASH ) P XHBHX L
HAEH ) PXBHAOBEESHE UT TJPX] Wi, ) OMBMHETHY . EHOEH, &
HEONEK., ALY [EIEKRMIELR (TOPIX) | [TOPIX500] [EHEIREITIE#K] (CB8T 29
RTOWERN - /I IR [HiEkMiEE% (TOPIX) | [TOPIX500] [EEEFREITHE#] 1% 3
TEXEIEIEICETIIRCOEMNIZIPXABLEST, J P X, [HIFE#kMiEHK
(TOPIX) | [TOPIX500] [EEZFREITIE#] DIEBEOEE X IIAKRDEE, EILEX L PHTIC
WL, EFEzEVEEA,

® [S&P500 Index] [Dow Jones Equity REIT Index] (B89 3 —UIDXMEEEZ Db— DI
MEFREZ VX —FR&TT7T—XT77AF v Y —EY—XTLIALY—IZRELTHY £,

® [FTSEA—B77—XbF300] 41T v I RICBITRITARNTOEFNIFTSEICREL X7,
[FTSE®] |ZLSEGO@EZETHY . M4 XICEDE, FTSEICK W FERAIATHWET,

e [MSClaZH 1% ] [MSCI World Index] [MSCI All Country World Index] [MSCI
Emerging Market Index| & U [MSCIZE ] IMSCIAHFE L /- TT, REHICIHT
LEEE. MINFEEZ OM—YIOEFNIIMSCHCIREL £3, £7-MSClix. REHKORNEEZZE
BIHEANBLORNKEZELTZENZELTCVWET,

o [ 74 7F)7 4 7HEEAEKIEH] (. Nasdag,lnc. (UTF. ZOBEBREHEEDLIC [FRK Yy
71 EVWWET, ) OBEBREELLIEY—ERY—27ThHY ., BRT7EY bvxI Xy RS
i, ZOFERZHFHEINTLET,
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202347 H e
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B SR HabH 0 E T,
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Tt HBER ST 33 & LT, ZitethidEMEoHRE -
EHOEHEE LT, REESHITIEE I 4 8R4 0 B FE BB
EREEER (SIE5E) ?j@ﬁﬁ%ﬁﬁg@%%ﬁﬁﬁ%k LT, ZNZNHK75 LTI
LIR2.2229% (Blid %) * =D 7 7 v FIcowTid, BRI U CHRIHIE o o>
LGERHH T,
*x 77V AT -7y v AOEEIF., W ERE, 77 v FR
BENR & § I EEFEEEEDETEHRNE B E 200 5,

e RS RO R TR T B I AL 3, BIER O
LR I X > CIRAEMIEN TRAET 5 7 2 b % 2 ORTERE 558
1:FR0.5% THEETRI LN T VLT,

Fidofic, THAGMIEZDOFRE DICHKET 28HENLTF
BE . 77y FicBAs a8l . TEEEM] . [JECTo

Z Dt E F HEOMREFICET 2E8M] F, RAT2HMFCSLCZA
HOZ27Z ER2AH L 9, HARNEFICIVEET 2720, HF
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FEHOBEHOAEEEICOWTIE, HREROEEE 7 7 Vv F2RE I IZMHF LU TCEARY £
DT, BRTEZLNTEELA,

(ZTHEE)

FRCEBLTV 2 Y 27 2BHAERHICOE T LTI, BRUAREELLEEL TS, BHORKIC EE L
T, BTy b~A YAV P REHT 2T RCOAEREREILD > b, REROEMKICCAHVEZEL, 2hZh
DERICET2EEORRPIMLTEY £+, BEEHICHEL ) R 2 PHMAE., 2hZPNORBEIICIVRAY £
FoT, CRERINBZEICIE., FHIC X BREEEHMEE CIHERLE CROMMBITSHBETY CE TS v,
BREETLOBHARICHZ>TiE, Wt l v BELT2EEELINE (MfHHBRE) oW
KredTTHEED 2. THEHETITHW T X v,
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