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ֹ á áﬞ ᶍ ᶊ ᵫᵡᶬᵥ

ֹ ╗ ᶆᴲ ḗᶹḎ᷄ ᶍ ᵫ ᵶᵴᶫᶧᵥᴳ ᶎḘḲḭᴻ ∞ᶍ ᵣ ┌ᶱ ᶟ ḢᴻḀ ĤP27 3Ǝ1 3Ǝ2 2Ǝ4

ᵚ ᶍ╗ ᶆᴲ ḗᶹḎ᷄ ᶱ ᶊ ᶍ ᵶᵫ ᵣᶅᵣᶪᴳ ᶍTOPIX ᶍ EPSᶎᴲ ᶆ1% 2% ᵶᶅᵩᶩᴲ ᶝᶆᶊ10% 15% ᶍ ᵫ ᶠᶧᵥ

ᵚ ᶍℓּטᶊ ᵥ᷈ḁḐḟḋ᷿ḭᶹḻḝḴᶣ ᶊ ᵥ ℓּט ᶎ ᴳᵣᵹᶫᶍ᷈ḁḐᶍ ᶊᶃᵣᶅᶡᴲ ᶆᶎּל סᵫּצּ ᶇᶞᶪᴳ ♬ ᶍ ᶇᶉᶩᴲּל ᶍᵡᶪ
ᶣ᷊ᴻḛḁᶱ ᵸᶪ ᶊ ᴳ ḪḩḻḇḨᶍ ᵣ Þ ᶀ ᵫ ᶀ ᵰᶪּס ᵫ ᵣᴳᵲᶍ≥ ᶆᶎᴲḗᶹḎ᷄ ᵫ ♬ ᶩᶊfiᵴᶫᶪ ᶎfiᵶ ᵣᶍ ᶆᵡᶬᵥ

ᵚ ᵪᶨᶎᴲ ᵫ ᵣᵲᶇᵫḲḁ᷄ᵿᵫᴲ ᵣ ᶱ ᶪ ᶩᴲ ᶆ ᵶᵾ ᶇᶎ ᵣ ᵮᴲ ᶍ ♬ ᶩᶱ ᵸᶪ ᶎ ᵴᵣᴳ ᶂᶅᴲ ╥ᶍ ᶡ ᵷ ᵣ

ᵚ ᶎḘḲḭᶽᴻ᷿ḯḻ ᶍ ᵿᵫᴲ Ḳḁ᷄ḟḴḧᶷḨᶍ ᶊ ᵥ ᶆᵡᶫᶏᴲ ᵪᶨ ᶗ ᵫ ᵸᶪᵲᶇᶎ ᵶ ᵣᴳᶟᵶᶬᴲ ᶍ ᶆ ᵫ ᵸᶪᵲᶇᶍזּ ᵫḲḁ᷄

ֹ ᶍ ᶇAIḞᴻḨ ᶍ ᶆ ᵬᵮ ᵶᶧᵥ ḢᴻḀ ĤP27 4֫1 4Ǝ4 49

ḗɯᶹḎ᷄ ᶍ ᵫ ᵶᵣᵫᴲ ᶊ ᵸᶪ ᶎ ᵷᶅ ᵣᴳ ᵫ ᶱ ᵧᶅᵣᶪᵲᶇᶇAIḞᴻḨᶍ ᵫ ᶊᵡᶬᵥ

ḗɯᶹḎ᷄ ᶎḎ᷄ḓ᷀ḳᶊᶎ ᵫ≥ ᵴᶫᶪᶡᶍᶍᴲḝᶶḻḈḩḻḇḳḂᶍ ᵪᶨᶎ ᶎ ᵰᶨᶫᶉᵣᴳ ᵫ ᶱ ᵰᶅᵣᶪᵲᶇᶊּנᵧᴲ╗ ᶍ ᶩ ᶊᶧᶪḥḀ᷿ḯḻḐᴻ᷄ᶆ25קּ 10
26 3 ᶝᶆᴲḘḲḭᶽᴻ᷿ḯḻᵫ ᶊ ᶩּזᵫᶩ ᵰᵾᵲᶇᶊᶧᶪ ᵫ ᵬᵣᴳᵸᶉᶮᶀᴲ ᶍ ᶎᴲ לּ ᶊ ᵶᵾ ᶉ ᶗᶍḘḲḭᶽᴻ᷿ḯḻ ᶊ ᵭᶉᵣᴳḎ᷄ḓ᷀ḳ ᶊ ᶄᵮ ᶩᶆ
ᵶᵾ ᶎfiᵶ ᵣᶍ

Ḳɯḁ᷄ᶎᴲ ᶍ ᶉ ᴳ ᶆᶎᴲ ᶊ ᶩ ᶫ᷈ḁḐᵫ ᵬᵮᴲ ᶊ ᶱ ᵸ ᶫᵫᵡᶪ

ﬞ ֹ ᶉAIᴴ ḞᴻḨᶱ ᵰᶅ ᶊᶎ ᶫᶱ ᶪᶡᶍᶍEƎPS ᶊᵶᵾᵫᶂᶅ ᶎלּ ᵮ ┌ ḢᴻḀ ĤP28 4Ǝ2

ᵚﬞ ᶎ ᶡᴲ ᶊ ᶘᶅ ᵸᶪ ᵫ ᴳ ᶆᶎ ᵫ ᶞ ᶍ╗ ᴲ ᶣḎ᷄ḖḵḀᴻ ᵫ

3ɯ ᵪᶨᶍ ᶉAIᴴ ᶍ ᶫᶱ ᵰᴲ ᶍ ᵣﬞ ᵪᶨ ᶉᶈ ╓ᶗᶍ ᶡ ᵣᶇᶞᶨᶫᶪ

EɯPS ᶎ ᶍ ᵣ ᶊᶎ ᵸᶪᶡᶍᶍᴲ לּ ᶇ ᶎ ᵶᶅᵩᶩᴲḘḲḭᶽᴻ᷿ḯḻ ᶆᶎ ᶉ ᶎᶞᶨᶫᶉᵣ

ᵚ ᶊᶎᴲḑᶹḌᶱ ᶊ ♥ ᶍ ᵫנּ ᵸᶪ ᵫ ᵬᵣᴳ ♥ ᶍ ᶎ ᶞ ᶝᶩᵶᶅᵩᶩᴲ ᶡלּ ᶉ ┌ᵫ ᶝᶫᶪ

ֹ ᶎ ᵣᵫᴲ ᴴ ᶍ ᶇּל ᵫצּ ḢᴻḀ ĤP52 6Ǝ1 69 5Ǝ5

5ɯ ᶎ ᶆ ᵶᵾᶡᶍᶍᴲ ᶎᵆ╗ ╗ ᵇᶊᶇᶈᶝᶪᴳ6 ᶎ 7Ǝ ᶎִיᶏᵣᵫ ᶝᶫᶅᵩᶩᴲ ᶍ ᶱ ᵶᵾᵣ

6ɯ ᶆᶎᴲ ᴴ ᶍ DIᵫ ᵶᴲ ᶍ ᵴᵫ ᵴᶫᵾᴳ╗ ᴲ ᵬ ᶎℓּטᵫ ᶝᶫᶅᵩᶩᴲ ᶍ ᵫ ᵮᵪᶎ ᶠᵫ ᶆᵡᶪ

ɯּק ᶆᶎ 5Ǝ ᶍ ᵫ ᶆ ᵶᴲ ᶍ ᶊᶎ ᵴᵫ ᶪᴳ ᶍ ᵫ ᶍ ᶀ ᵶᶊᶃᶉᵫᶪᵪᵫ ᵴᶫᶪ

ᵚ לּ ᶆᶎᴲ ᶣלּ ᵫלּ ᵣ ᶒᶇᶉᶪ╗ ᴲ ᶎלּ 1ð ᶆᶍ ┌ᵫ ᵮᴳ᷈ḁḐ ᶍּל ᵫצּ ᶟᵪᶈᵥᵪᵫᴲ ᶍ נּ ᵱ ᶊᶡ☼ ᵶᶧᵥ

ֹ ᶎ ᶱ ᵧᵾᴳ ᶍ ᶊ ᵣ ᵱᶍזּ ᶎ זּ ḢᴻḀ ĤP71 7Ǝ4 79

IɯSM ᶎᴲ ᶍ ᶊנּ ᵣ ᵫ ᵧᶅᵩᶩᴲ ᶉ ᶇᶞᶨᶫᶪ

ᵚ ᶍ ᶆᴲ ᶍℓּטᶡ╗ ᵶᶧᵥᴳ ᶊᶧᶂᶅ᷿ḓᶷ ᶍḲḇᶹᶷᵫּנ ᵶᶅᵣᶪᵲᶇᶡᴲ ᶊḁ᷂ḳᶍ ᵣ ᶣ ᶊᶇᶂᶅḥḀḎᶸḞ

ᵚʋ ḻḝḴ ᶎᴲ ᶆ ᵫ ᵶᶅᵣᶪᵲᶇᵪᶨᴲ ᵬᵮּנ ᵸᶪᵲᶇᶎ ᵶ ᵣᵫᴲ ᶩ ᶞ ᵫּזᵱ ᶝᶩᶃᶃᵡᶩᴲ ᵣ ᶊ ᵱᵫ ᵫᶂᶅᵣᶪ ᶊ ≥ᴳFRBᶍ ᵱזּ ᶎ זּ

ﬞ ֹʑ ḕḳ᷃ᴻּל ᶍ ☼ᶗᶍלּ ᶱ ᵶ EƎCBᶎ9 ᶝᶆᶊ2 ᶍ ᵱᶗ ḢᴻḀ ĤP86 88

ᵚ ᶇᶹḱḻᶍ ≥ᶱ ᵰᴲ ᶍ לּ ᶊᶡ╗ ᵫᶞᶨᶫᴲ ᶊᶹḻḝḴᵫ ᵬᵮ נּ ᵸᶪḲḁ᷄ᶎ╗ ᵶᶅᵬᶅᵣᶪᶇᶞᶨᶫᶪ

ᵚʑ ḕḳ᷃ᴻּל ᶍ ☼ᶗᶍלּ ᶱ ᵶ EƎCBᶎ6 ᶊ ᵱᶱ ᵶᵾᴳᶝᵾᴲ ᶍ ᵶᶣ᷊ᴻḛḁ ᶍ ᵶᶍ ╗ᶊᶎזּ ᵫᶞᶨᶫᶪᵲᶇᵪᶨᴲ ᵬᶍ ᶎ ᶍ ᶧᶩ
ᶡ ᵣᶇᶞᶨᶫᶪᴳ ᶍḴḻḀ ᶝᶆᴲᶃᶝᶩᵡᶇ1 ᶍ ᵱᶊᶃᵣᶅᶎᶉᵩ ᵴᶫטּ ᶪ ᶆᵡᶬᵥ

6ɯ CPIᶍ ᶎ ᶱּז ᶩᴲ ᶎ 3.0% ᴲ᷈ᶷᶎ 2.4% ᴳᶽḕḳ᷃ᴻּל ᶍ╗ ᶱ ᵰᴲ ᵮᶍ ᶆ CPIᶍ ᶒ ᵫ ᵶᵾזּ

ֹ ᶎ ᶡᴲ ᶍ ᶀ ᵶᶎ ᶊᶇᶈᶝᶬᵥ ḢᴻḀ Ĥ♩≥

6ɯ PMI ᶎᴲ 50.3 ᴲ 50.2 ᴲ 50.6 ᶇᵣᵹᶫ 5ɟ0 ᶱ ᶩᴲ ᶎ ᶊ ᵶᵾᴳᵾᵿᵶᴲ PMI ᶣ PMI ᶎ50 ᶱּז ᶂᶅᵩᶩᴲ ᶎ ᶊᶇᶈᶝᶬᵥ

ᵚ לּ ᶆᶎ CƎPIᴴ᷈ CʊPIᵫ ᵣ ᶒᶊᶇᶈᶝᶪ╗ PƎPIᶎ ᴴ לּ ᶆ ᵶᵾᴳ ᶍ ᵴᶱ ᶊּל ᶎצּ ᶞᶊᵮᵮᴲ ᶗᶍלּ ᶎ ᶨᶫᶧᵥ

ᵚ ᶆᶎᴲ ᴴ ᴴ ᵫᵣᵹᶫᶡ ᶱּז ᶩᴲ ᴴ ᶍ ᶆ ᵴᵫ ᵴᶫᵾᴳ לּ ᶡּז ᵫ ᵣᶅᵩᶩᴲ ᶍ ᶉ ᶊᶎ ᶱ ᵸᶪᶇᶞᶨᶫᶪ

ᵚ ᶆᶎᴲ ᶹḻḝḴᶣ ᶍ ᶱ ᶊᴲ ᶎ ᶉ◖☺ᶱ┐ ᵸᶪᶇᶞᶨᶫᶪᴳᵾᵿᵶᴲPPI ᶍCPIᶗᶍ Ḳḁ᷄ᶡᵡᶩᴲ נּ ᵱᶎזּ ᶊ ᵴᶫᶧᵥ

᷅ḵᴻḘḳ ֹ ᶉᶹḻḝḴ ᶎ╗ ᴲ ᶎ ᵮ ┌ᵶᶧᵥ
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7-9 10-12 1-3 4-6 7-9 10-12 1-3

70,062.32 72,000 75,000 77,000 80,000 80,000 83,000 85,000

꜠fi☺ 67,000  - 75,000 68,000  - 79,000 72,000  - 83,000 75,000  - 85,000 75,000  - 85,000 80,000  - 90,000 80,000  - 90,000

10 2.68% 2.90% 3.00% 3.00% 3.10% 3.10% 3.10% 3.10%

꜠fi☺ 2.50% - 3.40% 2.50% - 3.50% 2.50% - 3.50% 2.60% - 3.60% 2.60% - 3.60% 2.60% - 3.60% 2.60% - 3.60%

♪ꜟ 162.55 160 160 160 160 165 165 165

꜠fi☺ 155 - 170 155 - 170 155 - 170 155 - 170 160  - 175 160  - 175 160  - 175

꜡כꜚ 185.68 180 185 185 185 190 190 190

꜠fi☺ 170 - 190 175 - 195 175 - 195 175 - 195 180 - 200 180 - 200 180  - 200

SP500 7,499.36 7,800pt 8,000pt 8,200pt 8,500pt 8,700pt 9,000pt 9,200pt

꜠fi☺ 7,300pt - 8,300pt 7,500pt - 8,500pt 7,700pt - 8,700pt 8,000pt - 9,000pt 8,200pt - 9,200pt 8,500pt - 9,500pt 8,500pt - 9,700pt

10 4.47% 4.45% 4.40% 4.35% 4.35% 4.30% 4.30% 4.30%

꜠fi☺ 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00%

STOXX600 641.73 655pt 665pt 680pt 695pt 705pt 720pt 735pt

꜠fi☺ 625pt - 685pt 635pt - 695pt 650pt - 710pt 665pt - 725pt 675pt - 735pt 690pt - 750pt 705pt - 765pt

10 2.86% 3.00% 2.95% 2.90% 2.85% 2.90% 2.95% 3.00%

꜠fi☺ 2.60% - 3.40% 2.55% - 3.35% 2.50% - 3.30% 2.45% - 3.25% 2.50% - 3.30% 2.55% - 3.35% 2.60% - 3.40%

GDP 0.50% 0.10% 0.10% 0.20% 0.20% 0.20% 0.20% 0.20%

▬fiⱨ꜠ ◖▪◖▪CPI 1.80% 2.20% 2.40% 2.40% 2.40% 2.20% 2.20% 2.20%

1.00% 1.00% 1.25% 1.25% 1.50% 1.50% 1.50% 1.50%

GDP 0.50% 0.48% 0.50% 0.50% 0.53% 0.55% 0.53% 0.50%

▬fiⱨ꜠ ◖▪PCE 3.41% 3.20% 3.20% 3.10% 3.10% 3.00% 3.00% 3.00%

3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75%

GDP -0.20% 0.20% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%

▬fiⱨ꜠ HICP◖▪ 2.40% 2.60% 2.40% 2.30% 2.20% 2.20% 2.20% 2.20%

2.40% 2.65% 2.65% 2.65% 2.40% 2.25% 2.25% 2.25%

GDP 1.30% 1.00% 1.00% 1.20% 1.20% 1.10% 1.05% 1.05%

▬fiⱨ꜠ ◖▪CPI 1.10% 1.20% 1.20% 1.40% 1.40% 1.40% 1.40% 1.20%

1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%

2026

6

2027
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ú ≥ ᵩ ᵣ ᶮᵺᶎᴲ ╥ ᶍ ᶝᶆᵳ ᵮᵿᵴᵣᴳ
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þ
ü ᶍ ᶱטּ ᵰᴲ ᶍ ᵶᵫ AGIᴴ ᶡ ᵣ

┌ᶆᵡᶂᵾᵫᴲ ᶊᵪᵰᶅᶎ ᶍḲḘḱḻḁ ᶩᶊfiᵴᶫᴲּז
ᶇᶉᶂᵾᴳ ᶍ ᶎᴲﬞ á > ᶇᶉᶂᵾ

þ ᵬ( 1 )
ü AֹI ᶎ ᴳ ḗᶹḎ᷄ ᶍ ᶡ ᶊ

ᵡᶩᴲḝᶶḻḈḩḻḇḳḂᴲḘḲḭᶽᴻ᷿ḯḻᶍ ᵪᶨ

ü ḘֹḲḭᶽᴻ᷿ḯḻᶍ ᶎ ᵿᵫᴲ ḪḩḻḇḨᶎ╥ᵬ
ᵬ ᵮᴲ ᵫᵡᶪ

ü ﬞ ḘֹḲḭᶽᴻ᷿ḯḻᶍ ᶎ ᶆ ḪḩḻḇḨᶡ ᵣᴳ
ᵶᴲ ♥ ᴲ ḃ᷄ḇᴻᶆᶎ ᶱ ᶪḙḝᶾᴻḦḻḁᵫ ᶆᵬᶪ



Ú ᶆ ᴲ ᶱḟḱḁᶊ ᴳ RESONA GROUP
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╥ ᶉᶈᶍ ᶎᵩ ᵴᶝᵳ ᶍ ᶆᶉᵴᶫᶪᶧᵥᵩ ᵣ ᵶᶝᵸᴳ

ᶍḘḲḭᶽᴻ᷿ḯḻ
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