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B& 12 HEEEEIEBROKRE B% 13 HFEETERFTEEAROHER
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(P PEER#E S . Macrobond KYZEEERL, (HiFr) P EER#EET /. Macrobond KYEE R,

UEAHTEREEY . SEROBEEEEREDERZ G2H=>TIL, 2022 F 4 ALEROIEXRER T TLS TN ER
RIREDIAFTRBEE ETHRINTEDANKEGRAUIELS S, EBDEBY . RRDRVITHITBELIZ—IZH
WTHRWTITHEHEN TOSBERMR IE— A TEAELL TV S, KIEEIEIZIIFRZEVNIKRICH S, 5IEHhE T EETIS
DIEENFTN IS E  BMAEERIMTEHSN D TR L H S5, L. IR EBELTIX 2021 FISITHH LM H
ERIDEZERREL DD TEBELFHENTSOBREZEEL . FEMBEFELKELTHELEBIETRIVREH
FIHEFBAbND, RETHRBFERATNERYDEEFBEEZREVRSIAHERTHE . FHETISORIEICHEIT-E
MBEERBITBHSNATVSA, FBETIZEOREZETIZEIREEERET HE&HoND. FETHEDTNITE OB ERFED
EHESVRETIEMOEMMELE5A. REORELGEED-EEBEDETERANLBLEET LTI EE
FoHENZEZHRLETHISEOPANTAESND,

T AVIFREBFIVHERREICOVTIE, HRENATI/BEERELGEENEXRDOHBF IR LIZEST H7FICE
BEMICEREZRAT S —AT. FRENTILOREEE VI —TOHRBERZHEYNRLEVDKIGZREIT L TIEHIH]
BN DBAIMLGBRRAI RERITHEA NS, SEDBELGTIEDORREFHRIEL-OICLREDOHREOZ LR
ERLEBERCERNQBATHY . BIFEBELTLEZENGLERERROYESDERGIREEITbHT CLBRNEH
o, CCTLEEEEREDKELBUZHFTHIRRICIILGNEEZELEEZITND, SIEREERNNDFEZDRDFH,
MIEAELGEDEIERENHELREZ DD BEEEREDHBUITEALTLERL,

S HEICBFBEERBETIZOEMITDLNTIE, PWC Intelligence DLR—F FBEIEADEHKEONARHEHANPEFEREE —
THERRBEDERNENELLIEEEEREIZSRBOIL

(https://www.pwc.com/jp/ja/services/consulting/intelligence/monthly-economist-report/monthly-economist-report202406.html) .
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BRI AHDEEICHINEY SEH & EKETOHERZRHITIHEMA

HBWT. RTOESHRICOVWTHIBAS LU KRB OB AN SBEL T, FTIXUTER 14 5LUEEK 15 TE
SNEHRBEHBE, 2024 F 12 AOBMHBHRECKRFILET) IERTER AL +10.7%0 3,356 EXR/LERY ., GTA DR+
6.7%MBMEL., 9 MAEHDN TSR EL >z, KEICKDEHABTEIE LIFAE R PRERIATINDLH ., DEOEHH
[ZIXERITAHDEENARZ(ToND, T, 2024 & 12 A DEAILEEILFE 43.9% D 2,308 EXKFILELY . 3MASYIZT
SRIZELE MAIIERNOEEREERBLE-BIFTEOABUOERREAFEN TS, ROHKIEALZERMEZRIEILT
BRI DEESEHoEAOND HEH. 2024 FBETHDE. BHRZENBIER L +5.9%. MAKRZEIERE +1.1%&5Y,
B ALLICTSREHBLTERLTLS,

HE 14 BHEBIURAAEOHRE H% 15 BB LURAOBUEKERS
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BOTE- RSB S SVBMAZED ARBUEREHEZEL. EXTOESFMRITOVTA T FTEFE 17 T2024 &
12 BIZBIT5E - SR EEOHRUVEREZALHE. TEHMEE - gD XE (F+15.6%) +° EU (R +8.8%) LU
ASEAN ([E14+18.9%) D (EA . FEEZ (F+14.1%) (I EHEEZRAICTSA#HER LIz, BE(F+4.0%) . /¥R (R +
3.1%) DIEH ., D954 FTENPRLTLURE., BEEINELTLSOLT (B+5.5%) FTSRIZERCTHEMLI-, —AT.
AR (R £0.0%) [TRTER A ML L1z [EM, DEFE (F—7.6%) (X 2 M AEHKETIAFA#EBLI-, BAR(R—
42%) BEUVF—ARSY7 (R —12.3%) (FX A FRIZEE LT, 2024 @ ETRTH, BABLUVEERE. A —XSUTIF<
AFRTHEMEE ST,

BEITRPEZRCHENEEEENRSZPENS ASEAN [ZBETHHELHEAILLTOSIEN, VIS/FBENELT
BEMNTHENOD T EEGET HITHVBRREERLOBEFZABILL TS, BATRERY TS F—0BHEELZELITUR
FUT RIS IDBELIENYDDH L. SEPELERENTEZZFHEFE-HIBLOZEFOEMAIEELLA.
Y ISAF—UBREEOBBICLIBELTEMELNHSD.

RE 17 E-#uisip @R RBUEHER

(BIER A L)
78 ] 8A [ 97 [ 108 [ 1A [ 127 | |13 T 28 [ 38 [ 48 [ 58 [ 6 [ 78 [ 8 | o8 [ 108 [ 117 [ 125 ]
A145% | A88%| A62%| A64%| +0.5%| +2.3%| A46%| +82%| +56%| A75%| +15%| +7.6%| +86%| +7.0%| +87%| +24%| +127%| +6.7% | +10.7%| +5.9%
A23.1% | A9.5%| A93%| A82%| +7.3%| A6.9%| A13.1% | A4.0% | +13.4%| A159% | A28%| +3.6%| +6.6%| +81%| +49%| +22%| +81%| +8.0%| +156%| +4.9%
A206% | A19.6% | A11.6% | A12.6% | A14.5% | A1.9% | A10.2% | AT74%| +51%| A14.9% | A36%| A1.0%| +4.1%| +80%| +134%| +1.3%| +12.7%| +7.2%| +88%| +3.0%
A21.4% | A13.4% | A158% | A15.1% | A7.1% | A6.1%| A50% | +10.7% | A125% | A6.3%| +81%| +22.5% | +15.0% | +12.2% | +9.0%| +5.5% | +15.8% | +14.9% | +18.9% | +12.0%
A85%| A25%| A10.0%| A52%| +14%| A1.1%| A63%| +454% | A17.6% | A14%| +89%| +102%| +9.0%| +12.7% | +7.9%| +57%| +21%| A27%| A76%| +62%
A184% | A20.1% | A6.4% | A13.0% | A83%| A7.3%| A84%( A03%| A222%| A7.8%| A10.9%| A1.6%| +09%| A6.0%| +05%| A7.1%| +6.8%| +63%| A42%| A35%
A17.9% | A14.5% | AT7.0% | A17.0% | A36%| A3.1%| A7.2%| A2.0%| A223%| A12.1%| A6.1%| +3.6%| +4.1%| +0.8%| +3.4%| A92%| +50%| A26%| +4.0%| A1.8%
A95%| +07%| +21%| A15%| +58%| +62%| +0.8%| +9.8%| +12.7% | A192% | A62%| +42%| +4.7%| +86%| +14.0%| A93%| +38%| +21%| A0.0%| +24%
A233%| A48%| A41%| A44%| +64%| A3.0%| A16.0% | +29.5% | A22.1% | +54%| +4.0% | +25.5% | +27.6% | +23.1% | +6.8% | A1.6%| +2.9%| +6.4%|+141%| +9.8%
AG8% | A129% | +53%| A75%| A41%| +7.8%| A34%| A76%|+189% | A14.1% | +53%| A7.1%| +84%| A19%| +21%| A76%| +81%| A03%| +3.1%| +12%
Eaer S U Al A199% | A12.3% | A17.8% | +59% | A9.1% | A124%| A53%| A17.3% | A38% | A19.4%| A62%| A04%| +1.2%| A24%| A32%| A75%| +22%| +0.5%| A123%| A42%
a7 +51.8% | +16.3% | +20.6% | +17.2% | +33.6% | +21.6% | +46.9% | +14.1% | +9.1% | A157% | A13.6% | A2.0% | +3.5% | A2.8%| +104% | +16.6% | +26.7% | A2.5%| +55%| +4.1%

(K7 P EERA#Z . Macrobond KYZEEER,

HUOTER 18 T 2024 F 12 AICHITAE - thiAEMAZED A RBUEREHDE. FEEZE (F+14.4%) B LUEE (F
+19.7%) NMBEUEREMESE DO OTSAMB Lz, T-. RADHAEFE- #hiE% 25 ASEAN (F+5.4%) DIEH., BAER
(F+6.3%) B LV KE (E+2.6%) [ETSRICEL =, hF45 (R +87.4%) (TR A D YA FREEENSHBUV—EL, KIg7
SATEHLE:, — AT, BEXTIIA B EZTRIIZEDH TS EU(R—4.9%) DIFESN., #—ASU T (A—14.2%) HEV
TSV (R—32.5%) . VIS4 FTEENBILT LN THEBREZ RO TEOL T (B —4.7%) LM IE N & RO EX
REEL TS EHON, BIEHRETATRHEBL-,

2022 LR, NV PRI —R I VUG EBRERCEBELGEICHTIFENRY LAY FEEATMI ¢SS
NoRBRHEGRITOFEERDPEFHRDIETELAHBUKA, 2023 F(ZFHEEZEOCEE. BRGEENLDHMA LKL
TRATREFZEWU-TE=, 2024 FICITEEFHEZOERELHY. — SO E - g NS DEAICEERL U REI MM BHHN,
FEERNOAEDHEINEESIRDIEFELS>THEY. BT THAZEDOBUNILIEKETOHEBIHELITLD,

E& 18 E-HsABMADARBURHERS

(R4 A L)
7R ] 8A [ 97 [ 108 [ 1A [ 127 | |13 T 28 [ 38 [ 48 [ 58 [ 64 [ 78 [ 8 [ 9oF [ 108 [ 113 [ 127 ]
A123%| A73%| A62%| +3.0%| A0.6%| +02%| A55%|+154%| A82%| A19%| +84%| +1.8%| A23%| +72%| +05%| +0.3%| A23%| A39%| +1.0%| +1.1%
A112% | A59%| A7.0%|+102%| A64%| A23%| A48%|+13.7%| A78%| A39%| +53%| +6.1%| A48%| +11.1%| +50%| +4.2%| A73%| A3.0%| +54%| +2.0%
A3.0%| A57%| +06%| +58%| +1.6%| +04%| A09%| +14%| A206% | A73%| +25%| A68%| A68%| +7.1%| A53%| A40%| A6.1%| A66%| A49%| A44%
A143% | A74% | A148% | A28%| +58%| A9.0%| A154% | +25.5% | A10.9% | A9.1% | +14.3% | +17.5% | A1.9% | +14.4% | +10.7% | +11.0% | +15.5% | +4.5% | +14.4%| +9.3%
A23.0% | A21.9% | A14.8% | A89% | A23%| +0.7%| A18.7% | +21.6%| A53%| +84%| +184% | +18.8% | +6.3% | +21.0% | +12.2% | +2.6% | +14.5% | +7.1% | +19.7% | +12.4%
A147% | A16.9% | A13.7% | A83%| A03%| +18%| A129%| +9.7% | A17.8%| A85%| +39%| +1.6%| A106% | A49%| A13%| A7.1%| +0.8%| A25%| +6.3%| A26%
A112% | A79% | A126% | A37%| A15.1% | A6.1%| A6.8% | A4.4% | A22.7% | A143%| +93%| A78%| A1.7%|+24.1%| +122%| +67%| +66% | A11.2%| +2.6%| A0.1%
EReV DAl A109% | A0.8%| +4.9%| +120% | +86% | +24.9%| +9.3%| +155% | A9.1% | A56%| A75%| A89%| A10.1% | A6.6%| A19.3% | A11.4% | A9.6% | A14.1% | A14.2% | A10.0%
ISV +4.7%| +88%| +9.2% | +39.0% | +33.7% | +42.7% | +11.9% | +39.5% | +30.8% | +11.4% | +20.7% | A17.7% | A87%| A44%| +19%| A13.7% | A19.9% | A23.5% | A32.5% | A53%
(=D A81% | +2.7%| +82%| +86%| +6.3% | +24.4% | +12.7% | +12.5% | +4.2%| +84%| +192% | AS51%| A81%| +54%| A08%| A84%| A28%| A65%| A47%| +0.0%
nHE A13.8% | A282% | A2.7% | A176% | A2.0% | A40.0%| +3.8% | +24.4%| A7.3%| +22.7% | +26.4% | A9.5% | A26.2% | A29.9% | A40.5% | +53.6% | +18.3% | A28.4% | +87.4%| +6.1%

(K7 P EERA#ZE . Macrobond KYZEEER,

E- g DEZERICHENT. UTOREK 19 TRENBHDBUREADE, YT/ FI—VDEERIZHEWVERTT
EEEFZEWU->TNAI/YAVELVERGR I (R +9.5%) wIEEE K (B+5.3%) DIEMN, [TSRFVIE G (E+4.2%)
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PIREI(F+14.1%) (F2EFICHBLI- EVESOIBEEREE(ERESLUEH M) I(F+13.7%) S LUTRE | (R +
3.1%) [T TSRIZERUT=, T, THHE 1 (B +17.2%) B LUT7/8LIL 1 (F+6.2%) LERERIZHFE L=, — 5T TA# 1 (R +
11.8%) 1% 2024 £ 8 ALIETSAHERBERH T TULNDA, 2024 FERBETIETAFATEMU =, -, EEEZ | (F—
15.8%) 1% 4 MR EFHTIAFRAEBL, 2024 FRBETLKE T TOBEMEREL SN,

B& 19 &EAEHEHOBURHERS

(BT4ER A kL)
73 | 88 ] 98 | 108 ] 118 | 127 | | 128 | 38 | 48 ] 58 | 68 | 73 | 88 | 98 | 108 [ 117 | 1278 |
A145% | AB.8%| A6.2%| AGA%| +0.5%| +23%| A46%| +7.1%| A7.5%| +15%| +7.6%| +8.6%| +7.0%| +8.7%| +24%| +12.7%| +67% | +10.7%| +5.9%
A280%| A182% | A116%| A202% | A10.0%| AB1%| A204%| +3.9% | +50%| +8.3% | +6.4%| +9.8% | +19.3% | +10.8% | +4.2% | +15.7% | +16.2% | +9.5% | +9.9%
A18.7% | A125%| AB.9%|A102%| Ad44%| A16%| A7.8%|+13.1%| A22.6%| A9.0%| A04%| A18%| A44%| A27%| A70%| +6.8%| +38%| +6.2%| +0.3%
A147%| A46%| A50%|A166% | +12.0%| +26%| A10.1% | +243% | +11.5% | +17.9% | +28.5% | +23.4% | +27.7% | +18.2% | +63% | +17.7% | +11.0% | +5.3% | +17.4%
A17.9%| AG4%| A36%| A57%| A13%| +18%| A8.3%|+155%| A19.5%| A43%| +7.2%| +59%| +35%| +4.5%| A34%|+156% | +03%|+17.2%| +57%
+2.2% | A205% | A7.1%|+21.8% | +54.6% | A04%| A27%|A18.2%| +1.8%| +7.4%| +8.1%| +1.9%| +50%|+17.0%| A52%| A0.7%| A0.6%|A158%| A3.1%
$28.7% | +17.3% | +27.5% | +25.0% | +19.6% | +27.6% | +34.7% | +14.3% | +10.1% | +13.7% | +9.5% | +10.6% | +10.1% | +20.1% | +13.0% | +8.3% | A2.0% | +13.7% | +114%
PEPESUITEMN A14.8% | A7.4%| A59%|A113%| A34%| +42%| A3.9%|+22.9% | A15.8%| A23%| +8.6%| +7.2%| +12%| +1.8%| A85%| +8.6%| +34%| +4.2%| +54%
s\t A40.9% | A30.6%| A59%| A7.1%|A117%| A134%| AB.3%| A100%| A24.1% | A17.6% | A4.9%| +0.8%| A24%| +6.8% |+11.3% | +24.4% | +26%|+11.8%| A1.1%
R A36%| +114% | +124% | +81% | +11.8% | +147%| +3.8% | +20.8% | A4.6% | +10.0% | +18.3% | +17.9% | +17.2% | +12.0% | +4.5% | +22.8% | +10.1% | +14.1% | +14.1%
z8 A152%| A68%| A47%| AO.1%| +36%) +124%| AS52%|+36.1% | A12.1%| +3.6% | +16.0%| +56%| A55%| A4.5%|A12.3%| +2.5%| A27%| +3.1%| +58%

(A hEiER#E . Macrobond KYEEERK,

BOTHETR 20 CTEZERBHOHABRICDOVNTHSE. XRADEHARB THAIEEEK ] (F+9.6%) (L. KEIZKS
ShEEREORIEERBLCHIEILTFY TIZBENEAELLI-EDEA DN, FIESHEBRICTSAHEBL=, T
MEAELE 1 (R +17.2%) I/ \Ya & 1 (E+56.8%) D EA . T84 | (B +33.7%) LR HFB L. [TIRFVIEK
(R14+2.8%) TS RICERL =, — AT, TR (R —13.3%) WwIE&dEA 1 (R —11.6%) . [RZRH R (F—20.8%) DIFhH.
T (R—45.7%) [E5|EiET AT AR LIz, £-. [BBEEE] (R —29.2%) % 4 h B EHETIA T AHEREL. 2024
FEETKETFTTOEMELEST-,

E& 20 & EANBMADBUVEHRTE

(AR A L)
78 [ 88 [ oA [ 108 ] 117 ] 127 | [ 128 [ 38 [ 47 [ 58 [ 68 [ 78 [ 88 [ oA [ 108 [ 114 ] 127 |
A123%| A73%| A62%| +3.0%| A0.6%| +02%| A55%| +35%| A19%| +84%| +18%| A23%| +72%| +05%| +03%| A23%| A39%| +1.0%| +1.1%
A16.7% | A10.3% | A17.0% | A10.0% | +85% | A34%| A154%| +153%| +2.0%| +158%| +17.3%| A0.1% | +14.9% | +11.1% | +11.0% | +10.3% | +3.7%| +9.6%| +10.4%
A208%| +05%| A0.0%| +84%| A128%| A45%| A77%| +28%| A35%| +14.1%| A19%| +02%| +7.9%| A42%| A10.7% | A249% | A47%| A133%| A3.9%
A149%| +63%| +4.0%| +221% | +29.1% | +48.6% | +4.9%| +22.8%| +7.5%| +57%| A40%| +28%| +10.8%| A94%| A80%| A145%| A196% | A116%| A25%
A105%| A7.7%| A47%| +86%| +3.6%| +17.3%| A11.8%| AO95%| A146%| A7.7%| +33%| A41%| +11.3%| +3.1% | A16.4% | A34.7% | A19.0% | A29.2% | A11.2%
AB0%| A52%| A226%| +89%| +42%| +1.4%| +1.0%| A149% | A252% | A43% | A28.7% | A15.1% | A11.9% | +62% | +18.1% | +0.4% | A358% | A45.7% | A15.6%
+2.7% | A12.8% | A33.8% | A22.1% | A20.8% | A20%| A8.1%| A55%| +6.6%| +24%| A0.1%| A1.0%| +58%| +12.2%| +23.7% | +26.6% | A83% | A208%| +1.2%
A49%| +20.6%| +6.8% | +34.9% | +11.6% | +27.4%| +73%| A27%| +13.6% | +7.1%| A10.1% | +14.4% | +26.9% | +11.5% | +19.7% | +6.7%| +4.0%| +17.2%| +13.1%
A62% | A108% | A55%| +60.0% | +14.4% | +27.4% | A10.7% | +67.3% | +24.4% | +47.1% | +64.5% | +49.1% | +69.7% | +67.0% | +72.5% | +51.5% | +45.3% | +56.8% | +57.9%
A238% | A16.8% | A16.8% | A11.1% | A14.1% | A4.1% | A194% | A92%| A4T7%| +7.7%| A1.1%| A70%| +9.9%| A4.0%| A84%| A51%| A91%| +28%| A32%
A8.0%| A7.0%| A12%| +281%| +51%| A7.4%| A12.1%| +02%| +14.3% | +9.8% | +29.2% | +15.3% | +14.4% | A17%| +10.1%| +17.2%| +11.0% | +33.7%| +13.5%

(K7 FEER#RZE . Macrobond KYZEEERK.

ULZRFEATSROEZHAIOVTHNIEL, BRREZARICHARESTBRTRENHEOTOSSA ., HEanFH
FTORIHDYFRZEDRELHYFTEREFHAFLL K PELILDEEDKEGBUEHAFLAT-VEDEH NS, BT
TIREMNTEFHIRILF—D B TREZIRNGBHENBEELCLTETLRIED RETIINS O TRFES T HEHRO5E
EFGRERBLTIND, ISLEGA., BHE - I OBRRETEIHEDEZBRICT /T ADZEN R SAREENHY.
Tiﬁﬁﬂ%ﬁ%ﬁ‘c“hﬁb\%iﬁl‘%é F BAIOVWTH HEEATREELLT FHERRLPERFRLILEASNT,

FEMYECGRRIFEY ENYIZRITHIKEAEN TS BRRIFLOHHRAR[DOBRICHVREERDFELH Ch
12 1¥L\E§J§T%’>"‘Bnn'¢¢F'Elﬁd)iaulli@l}'f {OENRAFEND, EoI2IFT, TEBMARB THAEHERBLEHERNAT
FEFERNEXROBEL-SAMMEELCKY., BEFRMORENERLTETEY, MASTEARLITWMEEITE>TE

TWHIELIERTES SROTFEDNEZBMAIOVTIE, EROERMEOBAMLREA DO RARINDEEESVE

’é‘&)f:ﬁﬁ?"iﬁ@@]ﬂli%ﬁé/\h BRLBICLIRRRBROMNRLED. FEENOEEZHOZIHRPFTEE
BEBEENS-FERETEICRBOTUKBELHS,
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BRI EN DT R EE—BEF vy T DIERETIVENDEEY

CCTERLTEEREICB AT/ DEEEREZ DD LI ELEDETHEEADE. 12 BIZITAIER A L +6.2%E%4>
- (E% 21), 2024 £ 9 B URBIZHRCTIMERFEEWY 2024 EBETIEAEL +5.8%TEHLT -, REIKFEER R
ERAFZEHYERHEEFIZNMIZLLSZ, MASEROATERSHAREIILEINT . AFEERYETREDRELLVIKREA
BNTWAED, PEDITEAEIIRECHEDHUELETHEEVVKETHRLTLS, BB, FTALER—XTH5BE.
12 BIZR+0.64%E7%5Y 2024 &£ 4 LI 9 M AEHETTSAMRLTEY., B 2 M AEHETHRUIEIMEL TS,

B%E 21 SLTREEDHR H% 22 SiIREE(DH) OHR
100 (AR A L. %) 15.0 (AIEERA . %) fh¥E —WEE —IRILF—
8.0 10.0
6.0
5.0
4.0
20 0.0
0.0 -5.0
Jul-22 Nov-22Mar-23 Jul-23 Nov-23Mar-24 Jul-24 Nov-24 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24 Jul-24 Nov-24
(A P EER#HEHS. Macrobond KYEEER, (K PEER#HKEB. Macrobond &YEEER.

DEERE. BEE. IRILFT—BEE)FICHDE, BEE (R +7.4%) NFTANSSSITIEL, i TELELADHEUE
XZ2B—AT HHER+24%) BLUIRILE—EE(R+1.1%) DEUIFHIELTEL- (B 22), 46, SEZ0
P CENATIUVREEIBRFYRICEIIELRIREBROEREEZZIT TR+ 7.9% LS KEDBUERIT TS, CSTRERIC
HHE. BHE(FE+15.2%) DR THEHIRILEF—E (F+43.2%) DIFH, ., HEEKE (F+17.9%) OAEE (F+
20.7%) . £FEEK (F+12.5%) . EEOR Y (E+36.7%) DHBUNLEEESIL TN, =, REKFEBEFRTOFZE
Mo, EAVRE—2.0%) ©HRASR (B —1.1%) BEELVIK DTN TLS, COLSIT—HDEEEHIFI—TCHEERABRLE
BLTWAEO0, ERIEICELEOSBROEFNSINNZ S,

ERATEHIRLF—EENM)—VIRLF—EHEONHFLRELERICHBRVEENELTODEL ., —HOEXEY
F—IZENWTHEERBAERLTLSHRFLINMDA. 2HFOMB JLICFTLOEHEAKBOTLS, TR DEEY . HEER
TROWEEABHLGFEREICEE>TOEWSZ . EZBRAEATEH, AMRHLZEEICAIT=NRSE+H2IELNT
EER—RATAHNIETANEEBICHBEITRITHKENTENTIND, O, EEABROBEMN O L TEEKRFIAER
EIZESETESLEKHHEEL. £ EFHAMNRREROMBICEELNENGVKRR ZZEHREHDND,

HMoEEREAEDEN. BEBECRERELCEHEMOHFTRREERNZEATVSHETE. ERRIEO=SH
[CHLEEFBERT T DERIIRROADNZD, FETEOHTHEEFHI/ABK I LEFH T vy T AL, FEE
RIZSEEUNGNEEAFE T HEERY, OLEEENRETHHMNIRE T AT TILOEBIM IS OENEI LTS,
SHRIPEERNTHBLGEEITDARGEINIE, ES5LETIVEADSFYICEAEL. CCTOHEEDEBERE TIXERT
RIHEEEZS5EH0. ALHEELNE ZERICOUNDIENELH LS. BFLERBMTEHTEEBKELL5A. BEE
HAMBALSEERBEOERESVOCEEFEAELICAMNBE, ZRKRHEBDOBRICHIIESHEIBLTEDELHSD,
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THRLEANMREEL, TILEEALESh GV YT B A

LUTFTR, ChFETHTELHEZRYEBREFREZHEZ. HEEDEERTEDHIFEILLAA . EMBKEITHHT
RELLLLTLHMITEE R EH TS, BIE 23 T2E CPICHEEMIMIELR) £H5&. 2024 £ 12 AIFATER AL +0.1%&
otz 11 MR EHD TR EMGoT=HY, BTA DE+0.2% M oHE/NLTEMLUT-, 728, 2024 FBETITRTEL +0.2% %
1), 2023 FREDEHE (F+0.2%) ERKETHBLTEY, FEERDFEEDNHIERBRLIEMBDEENINNZ S,

BHE.EHOREVEBHEIRILF—ZFR<AT CPIIX 12 AICHIER AL +0.4%E4GY . BTA D +0.3% Mo KL THE
ifzc BE1AL2 ADOMEBET5EFH (IBER)KIROEEN S, OF CPI EEMITFET IERIEH DA, Z2HE
[FEFMGASHREUTREMICTSIRAEMBZLTHBLTHY. B R TAH5BY. Yi LER—XNH#HILTE2T RI1VTLD
KENFENTNDEERD, L. ERTIXFRIERIMNBEELL>THEY.,. SEOHMZEZTELTHEDELNHS,

EF& 23 CPICHEEMIMIEH) OATT )RR

20244
| 1A | 128 | 18 | 28 | 38 ] 48 [ 58 | 63 | 78 | 88 | 98 [ 108 | 118 ] 127
A05%| A0.3%| A08%| +0.7%| +0.1%| +03%| +0.3%| +0.2%| +0.5%| +0.6% +04%| +0.3%| +0.2%  +0.1%
A04%| A03%| A08%| +0.8%| +0.0%| +03%| +0.3%| +02%| +05%| +0.6% +04%| +0.2%| +0.1%| +0.1%
A08%| A05%| A08%| +05%| +0.1%  +04%| +04%| +04%| +07%| +0.8% +06%| +0.3%| +0.2% +00%
A42%| A37%| A59%| A09%| A27%| A27%| A20%| A2.1%| +00%| +2.8%| +33%| +29%| +1.0%| A05%
+04%| +0.5%| +04%| +1.1%| +0.7%  +09%| +0.8%| +0.8%| +07%| +0.2%  A02%| A0.3%| +0.0% +02%
A14%| A11%| A17%| AO1%| A04%| +00%| +0.0%| A0.1%| +05%| +0.7%| +05%| +0.2%| +0.0%| A02%
+1.0%| +1.0%| +05%| +1.9%| +0.8% +08%| +0.8%| +07%| +06%| +0.5% +02%| +04%| +04% +05%
+06%| +0.6%| +04%| +1.2%| +0.6% +07%| +0.6%| +0.6%| +04%| +0.3% +01%| +0.2%| +0.3%  +04%
A22%| A20%| A36%| A01%| A14%| A14%| A1.0%| A11%| +02%| +2.1%| +23%| +20%] +0.9%| +00%
H06%| +0.5%| A127%| +29%| A1.3%| +13%| +2.3%| A7.3%| +3.3% | +21.8%) +229%| +216%| +10.0%| +05%
+27%| A0.3%| A91%| A41%| AB5%| A9T%| AGT7%| ABT%| A42%| +4.1%| +67%| +4.7%| A0.3%| A3.0%
%| A31.8% | A26.1%| A17.3% | +0.2%| A24%| +14%| +4.6% | +18.1%| +20.4% | +16.1% | +16.2% | +14.2% | +13.7% +12.5%
13%| +14%| +16%| +1.6%| +16% +16%| +1.6%| +15%| +15%| +14%| +13%| +1.1%| +1.1%| +12%
+03%| +0.3%| +03%| +0.2%| +0.2%| +02%| +0.2%| +02%| +0.1%| +0.0%| A0.1%| A0.1%| A0.1%| +0.1%
A05%| +0.0%| +10%| +05%| +1.0%| +14%| +0.8%| +09%| +0.7%| +0.2% +01%| +0.1%| A0.3%  A0.7%
A24%| A22%| A24%| A04%| A1.3%| +0.1%| A0.2%| A0.3%| A06%| A27%| A4.1%| A48%| A3.6%| A22%
+18%| +1.8%| +13%| +3.9%| +1.8%| +18%| +1.7%]| +17%| +1.7%| +1.3% +06%| +0.8%| +1.0%] +09%
+6.8%| +6.8%| +18%| +23.1%| +6.0%| +4.1%| +4.2%| +3.7%| +31%| +0.9%| A2.1%| A04%| A0.2%| A0.1%
H13%| +14%| +13%| +1.5%| +15%] +16%| +1.5%| +15%| +14%| +1.3% +12%| +11%| +1.1%] +09%
+3.0%| +2.9%| +29%| +3.0%| +2.7% +38%| +3.6%| +4.0%| +4.0%| +3.4% | +35%| +4.7%| +52% +49%

(HF) PEERRKE B EYEEER,

AT —R=HBE. EBHER(FE+0.4%) ANRTE N SHEIELTHBLI-—A T, EFE(E+0.0%) X 4 » BEHETHY
BNz BR-ERBRAIZHDE. 2024 F£ 7 AL TSAHEBRLTEBHR (B —0.5%) M 12 BIZIFBUIAFTRELES
e COERELTIE. FENDERFZTEDNH 6 ElF HO KA (B +12.5%) DHRULFLLI-IFH ., HEHEDIRNAIEH KELY
FE(F+0.5%) N KEIZIETL. R (E—3.0%) DIAFREIIERLI=ZEIZ&KD, FD—AFT. 2023 F£ 9 AE KUV 10
BIZRAFREGHT-FEBRIE 12 BICE+0.2% TEML -, Tz HEREY—ERFICHD L. BHEM (R —0.2%) H7A
FREGEDI=—AT, H—E X (F+0.5%) [0 MELT=,

BHEMNZHZE TBH =X -EEI(E+0.0%) A EVIEHEL-. BAEZEDH 6 B2 HHIKA (E+12.5%)
DBV EEL=FD ., FBE(F+0.5%) AKEIETLEEL, B (R —3.0%) (FIAFRENERLE. TB&-=1E
COEBIUSNDIEEEA#DE. KE(FE+H1.2%) [EROMEL=IEH . EEBE(FE+0.1%) ETSRICEL =, Tf-. FFE 5
ALUEKETCHBLTNAXE - EIE(R—2.2%) DA+ AEXHE/NT-. — AT, EERE(F+0.9%)DIEL,. HE-
b - 182 (B +0.9%) (KB UMEIEL =, 5BIRIT(R—0.1%) (& 4 M B EH CT/KE T ELEEE, YA FRIBIEHE/I 1=, &
FRABRUY—ER(E—0.7%) (X 2 M AEHKHTKA FTELRY ., I/ FTABITILEKR LTz, SLBDEANEEDEIR THBR =&
Y. FEERNTIEESLALLTIIHEOLS T HRIIZRITTEY., AEEE~DEDYIETFETEEWNEADND, T30
f=7ah . Ml B KETHBLTEY., BEBVTILE AN EINZEEE VI OMREIHELTLD, SELFTEERND
BRHFICBTA2EREHRZHRADD. AN ITEEITBEDREESD. 5ISHEEMABIRICITEELTIKDBENH S,
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F71=.2024 &£ 12 O£ E PPI(EEEYMIEE) (XATER AL —2.3%& % 01=, 2024 £ 10 B LIBE~Y A4 FRiE(XHE/L
THEY. EITBRIESHAMNZBH, 2022 £ 10 ALK 27 h AEHG CT/KA TOHBER T TS, LTOREE 24 THTI)
—AlcHBE £EM (B —2.6%) [ERTTIATRELB/ N TLWEN., BAEEOHVIKACHERRNOAEELRRE
ERLTHERMEOEILEZEHERELT 2022 F 10 ALK 27T hABEHETIA T A#BLTLNS, £EMOFTIE,
2024 F£ 9 Ao AT RIZERELI-IRIE (R —4.6%) DIEH . T (F—2.2%) YA FRigxHE/ N DDHKE FTHEML
f=o NI (B —2.7%) (XETA M SHEENERY, BIEHEKE TOHEBERITTUIVD, F1=. 2023 & 5 A LUM/KE FTHRL
TW5HEERM (R —1.4%) (XRTA M SHEIELERY  BEHLLT KE T THBL TS HEMOSTIE. BAR (F+0.6%)
[ETSREEILRSEDD. 3MNAEHETTSRAHER Lz, B (E—1.4%) LUK (F—0.1%) (<1 FRigHHE/INT
FEHLT=, =1L, B8 TRE DI IRBOVTHAHER (F—3.1%) [F<v A/ FRENILERLTHY. 2023 &£ 2 A LIE 23 ™A
ERMTKETOHEBREREIT. HEME2ADRZSI2R-TLVS,

% 24 PPI(EEEMIMEELR) OATI)—HH#RE

2024%
I T 7T IO T A 7T T ) 7 O 0 IO (7 T T
A26%| A3.0%| A27%| A25%| A27%| A28%| A25%| A14%| A08%| A0.8%| A18%| A28%| A29%| A25%| A2.3%
A30%| A34%| A33%| A30%| A34%| A35%] A31%| A16%| A08%| A0.7%| A20%| A33%| A33%| A29%| A26%
AG2%| A7.0%| A7.0%| AGO%| A55%| AG58%| A48%| A12%| +2.7%| +35%| +09%| A25%| A5.1%| A49%| A4.6%
A23%| A32%| A28%| A23%| A34%| A29%| A19%| +0.5%| +16%| +1.8%| A0.8%| A32%| A40%| A29%| A22%
A30%| A3.1%| A32%| A3.1%| A32%| A36%| A36%| A26%| A20%| A21%| A27%| A33%| A29% A27%| A27%
A09%| A12%] A12%| A1.1%] A09%| A1.0%| A09%| A0.8%| A08%| A10%| A11%| A13%| A16%| A14%| Al4%
A12%| A17%| A14%| A10%| A09%| A13%| A08%| AO7%| A02%| A0.7%| A13%| A16%| A16%| A15%| A14%
+04%| +0.1%| +01%| +0.1%| +03%| +0.3%| +03%| +0.4%| +00%| A05%| A04%| A0.3%| A04%| A03%| AO.1%
+04%| +02%| A01%| +0.0%| +00%| A0.1%| +01%| +0.0%| A01%| A0.3%| +0.0%| A0.3%| +0.1%| +0.2%| +0.6%
A H R E A20%| A22%| A22%| A23%| A19%| A1.8%| A19%| A1.8%| A21%| A20%| A19%| A21%| A3.1%| A27%| A3.1%

(HF) PEERRKE B EYEEER,

(FTEER A L)

UTEZE 25 ThEND2E CPICHEE MM & PPI(EEEMIMIES) OHRBELELTH S, CPI X 2023 £hi
RUFETRAMATHELTLSSX., PP XRTTIXIAFTREN /AL TNSDEDD 2022 £ 10 A LI 27 hAEHEDO A
FRAERERITTNS, ERADOZENBUORO LA T TADMEEENBSILSICERE T DERSHTIIREEELIC
EELTOWSHFNININZS,HE.2024 ERFDOMRTELEDEENREIL 5.39% L1, AIRFTHRDEEFZ(TT
PEUINIEHMERL TULV= 2022 ££(6.09%) B LU 2023 £ (5.76%) DKEEXZTE>THEY . AMEEEEZTOEDYIFENE
SI2BRhnd,

BFE 25 £E CPICHEEMIMiER) & PPI(EEEMIMIER) OHE

100 CIFEALE. %) —CPI —FPPI
5.0

0.0

-5.0

-10.0

Apr-22 Aug-22 Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24
(HAm HEERHKEFT R IYEEER.
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RITTIHRMFMEE D TEERBRL TEMEIVEMGEREMOHRFEEICTHRLENDLAD>TEY, ISLEHE
[CEHEVCBRARENMHEMOMELIFE SN TS, SHIZERFAAMATIHEEANSE O TLSEL. BBERIMHAEE
BEPDIETIFRFLHELTEY. ChATAHEMOYMIE FHRLIZ OG> TND, BUF LB (& 2022 F 3K /NZ #4715
AT CHEEEBEDOSIESTHFRESMBEMREELTLSN, EXOYBETEICLIVREEFNERLTVS, CDELS
KR T T EBOLSICEEIR MR BMAEANERIRT D ENH LG HE, EENBEITEEEINDS, IOLEEXRREN
BL-EE. ERXFHORMREDFEZRITRRL. SHICEB THRENICOLGAD LW EBRIRICHAAEIELH D,

2023 F 7 AU, B RBICEYREREROFHELII—~DXERBERAERNTITEHSA TS, —8 D
EEt/V5—TREEDELESINDNA, BLAA—DEDIRENSEHRLOD2HHEDEH NS, 2L RHFELICH)
ZFEHRLTHL, BEXOFAPERROCEAFRZTN GG HEEICAIT - ARSFZLOVKRENRENO TS, SRIEMSVTX
KIFED T THHREAN LG LHTREMLHY . EV ENERBITEV T, BCRERICR AR REHRIEEG S I2H VSN
ARZETHBEELHLILH, PEERNTREEBR DOBENELITRZEL. TILEAMNESITHEREY ML, DK
ERNOFEQBUPIFEBRLLSVKET. LTORR 26 DEHY. ST XEEDOBUTHS AR /NTHRELRHH L
BLTHAMICEVKETHERBLTL S, B0 X, MU TRKHEIMARBREIE LFRER PRERERT G,
HEOH BRI AAHDEENH oI ERENITRAEEZRIBIC LESHUERLTNSL ., SRISAMEL THEHL
EAORBBERAENSEIFIC, ETEFXEELA MREEENMEREEORPEZICHT DRIV RAGERBH
TKBEARH D, OL-REBEFASE, HEAEOBREMN KL TEERFIAERLICESETSLIEFHEZEL.
TEFSUNERREDOMZCERELENT . TILEANRBOVRE IS ERICEICGDIEH NS, SEROLBF LB
LT BEBREKELL2A. EEFHMAZLGEERBOERESVORELHEEDHMAIZH5IEHETELTEBEN
H52,

% 26 £E-HE-@HOMERALBTERDLLBRER
20.0 (AT R A L. %) —4%E —KE —HE — 84
15.0
10.0
5.0
0.0
-5.0

-10.0

-15.0
Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

(HFT) PEERHETE . Macrobond LYEEIERL,
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FEH

AR TIE. 2024 FOHEOREFIEZELIRYRYDD FERFORKE LU 2025 Fr@L-SHOREZRBOS1-
DIZEZBDRERAUMIDVTEHRLETE 2, 2024 FOHERFLERNNOBELWVREBICERTL. —FIEBFLEI’BITFS
2024 FRFEDREFREEIS%ATRIED BIZZERNBESENDIKRICH oA, 9 ALK, A LBEIAERNTITEHL
EREKFEERNELIZ2EITLY, 2024 FNOEE GDP BEERIFIFEL +5.0%2 XK LI-t81F LTz, CNETHTE
EBY. BT ERFEECEELNFTORALGBULIZES I SN TSN, FEEATIEHEEDLLT REKAEBERR
IZmA. EARLLHYBENEETBWLIZZLL, SHICIEK BRREEEAN T EE SHAFE - i TEHE 0@ FI4 EICiH
FRITLEZFEBROBBEICMA. MU TRKKMBICKIHARBROEBMERDAHIEALNDELY . PRIV RE [
KL 28ZLHY. NFREBLEBLAWVKRIZHDEEZOND,

PEBRALSBICE. EBOWR—IXTERTIAOBD OO FEEIELVSREEXRZ OO RENGHE A CBREREE
- ZRELSEIKEEREANORYMEAERBILSEHELLIC. HEDRELRIBEA-EDEVVRERREHIFLT
LCEELODLERYUDKROEN TV, 2025 FITEWVWTH, R ERICLSIER[FIBROMRLEH -2 EE DO FHKEME®
FIAEHEBSINLD., LdBDERY. FEERNTERSKFABERRTCHEDHUKAITMA T, SAFITBLTH, KEIC
KHEMOMABEBHRICLVES—BOERTHLEAZRELGINES, TOLELWMRIET. 2024 4 12 BICFH#ES
N-ThRBEFTERZITIL. 2025 FORFEEAHEHEL T, MERBEKRITLVBBHUE IRV RAEITEHTEELIC. &
BBERICEWLTH, BIEQNIZE (PILM) INSTEE ICENMNZ IRV RICEBRLTEY . SROTXAICHITTAKED
TENTWS, -, RSB TRINLI9ODDESAER JIZTELT, FNET2HZBBURICHEM T TELINEH K IZSHE
IE—DEREBEBEL. FEERNDOEERRICHTIMYMAERIEILIEEHEBE Rz, 52,2025 F 1 BICIXRE
PEFIHEREEMAHBH OB MEZ RED-O . HMEDXBANRETIMBELRTIAHEITEHTHE . ChFET
ULICHEBHEERTBREEDIAHERLTVS, ISLEBRFYBICKIERREEOT. FERENREXRETIE.
PREFEEICEDIRBELHBREREDZH . FEESHFAOTIANCHEEADEELKIZAIT=15— BB
RHIHTEHINARELEEINLS, §EITOVTH, REERELLLEH (IBIER) KBR(1/28-2/4) IZH T 5 HEEBAGE
ERERLTIKELLIZ. 3 AICHENAFESNTVSEEARRERELELEL THALBMITEHTBERERIEEES
A FBEEII—ELHREEANDEMORRFAROBMEREH DD, FERFOLETEEHRLTUKDBELDH
%3,

BEH BEF
Pl ke W=7 §
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