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2023 2024 2021 2022 2023 2024
Q1 Q2 Q3 Q4 Q1 Q2

FoRl TR il ¥ ¥Rl ¥Rl

EHBEGDPHRR 15 *1,*4 2.4 3.1 2.3 2.3 1.5 1.1 6.2 2.9 2.5 1.5

(RIHALLER, %) FHEE *2 1.5 1.7 1.0 0.4 -0.6 0.0 5.5 2.6 1.4 0.3

FEE *1,%3 3.7 5.2 3.9 4.0 3.0 2.5 7.4 3.4 4.2 3.2

KE 2.0 2.1 1.8 0.9 -0.9 -0.3 5.9 2.1 2.0 0.4

1—nE 0.3 0.5 0.6 -0.5 -0.9 -0.1 5.3 3.4 0.5 -0.2

SE:S 3.2 4.8 -0.7 1.4 1.0 0.9 2.2 1.0 1.9 1.1

FE *1 4.5 6.3 4.4 4.9 3.7 3.6 8.4 3.0 5.0 3.8

SHEEYME 5 *4 5.9 4.2 4.2 3.9 3.7 3.8 3.2 7.0 4.5 3.5

(AL, %) S E *2 6.5 4.9 4.2 3.5 3.2 2.9 3.3 7.5 4.8 2.7

HEE *3 4.9 3.1 4.1 4.5 4.6 5.3 3.0 6.2 4.2 4.6

KE 5.8 4.1 3.6 3.3 3.3 2.9 4.7 8.0 4.2 2.8

21—nE 8.0 6.2 5.1 3.8 2.7 2.6 2.6 8.4 5.7 2.3

B4 *5 3.5 3.3 3.1 2.8 3.0 2.5 -0.2 2.3 3.2 2.4

FE 1.3 0.1 0.1 0.4 0.6 1.9 0.9 2.0 0.5 1.9

Bk &R KE *6 5.00 5.25 5.50 5.50 5.50 5.50 0.25 4.50 5.50 4.50

(%) 1—n0E *6 3.00 3.50 4.00 4.00 4.00 4.00 -0.50 2.00 4.00 2.00

BA *6 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10  -0.10

HE *6 3.65 3.55 3.45 3.45 3.45 3.45 3.80 3.65 3.45 3.45

104 MEFE Y KE 3.47 3.84 4.57 4.20 3.70 3.40 1.51 3.87 4.20 3.50

(HARME. %) % 2.29 2.39 2.84 2.40 2.00 1.90 -0.18 2.57 2.40 2.00

BA 0.35 0.40 0.77 0.60 0.45 0.40 0.07 0.42 0.60 0.50

AT S&P500 4,109 4,450 4,288 4,200 4,100 4,250 4,766 3,840 4,200 4,600

(HARME, RA > b) 21—0300 1,811 1,832 1,785 1,720 1,700 1,770 1,890 1,678 1,720 1,830

TOPIX 2,004 2,289 2,323 2,290 2,150 2,200 1,992 1,892 2,290 2,350

MSCI EM ($) 990 989 953 940 930 970 1,232 956 940 1,000

AEL— b *FL/a—n 1.09 1.09 1.06 1.07 1.05 1.05 1.14 1.07 1.07 1.11

(HAfE) BAM/%kFL 133.1 1445 149.2 145.0 140.0 135.0 1152 131.9 145.0 132.0

HAM/21—n0 144.6  157.7 158.0 155.0 147.0 142.0 131.0 140.8 155.0 147.0

ARTT/XFv 6.87 7.26 7.30 7.30 7.40 7.40 6.37 6.95 7.30 7.10

2021 2022 2023 2024

TR Rl

BEL—F AN - 74.3 82.7 83.0 80.0
(C5E N VAN 77 ¢ 14,253 15,568 15,400 14,500
HAEME) 735 W 5.6 5.3 5.0 4.7
FEYIN Y 20.5 19.5 17.3 16.5

mr7UnivE 16.0 17.0 19.0 18.0

fray7 13.3 18.7 29.0 38.0

BEESET] > 4.00 6.25 6.50 6.00
(%) LA RERYT 3.50 5.50 5.75 5.00
750 9.25 13.75 11.75 9.00

A¥O 5.50 10.50 11.25 9.00

mr7Uh 3.75 7.00 8.25 7.50

L3 *6 14.00 9.04 35.00 35.00

G¥) BB L 32023982584, 1) siEREALL. 2) KE. 2—RB. B, EE. H+4. F—X b7 U 7OGDPMEFSE, 3) vE. 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, &
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