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ᶴʿ ӂᴟϜʺТϮрЍЮрЌиЇψ Ῠʻ ᶴψ ὸΜ ӱϬᾋ₅Ϛ Ч˔Ѕ ‹ҜP4, 26, 33

ᵚ ᶊ ᵸᶪ ᵫ ᶆᵡᶪᵲᶇᵫ ᶊᶧᶂᶅ ᵴᶫᶃᶃᵡᶪᴳḗᶹḎ᷄ ᶗᶍ╗ ᵪᶨᴲḗᶹḎ᷄ ᶱ ᶟ ᶗᶇ ᵫ ᵫᶬᵥ

ᵚ᷅ ḵᴻḘḳᶊḘḲḭᶽᴻ᷿ḯḻᶱ ᵸᶪᶇ( MSCI ḷᴻḳḑ ) 2Ǝ024 8 ᶍ ∙ ᶍ ↨ ᵾᵿᵶ 1Ǝ2ḽ ᶍ ᶒᶎᶣᶣ ᵶטּ 2Ǝ4 ḽ ∙ ᶍ ᵫּנ

ᵚ ᶊᶃᵣᶅᶎᴲḗᶹḎ᷄ ᶇḘḲḭᴻ ᶍḘᴻḡḳ ᶱ ᴳḗᶹḎ᷄ ᶎḝᶶḻḈḩḻḇḳḂᶍ ᵴᶊ ᵶᶅᴲḎ᷄ḓ᷀ḳᶉ ᶆ ᶨᶫ ᵭᶅᵣᶪᴳᶝᵾᴲ ☼ ᵫ ᶩ ᶝᶫᶃᶃᵡᶪ ᶆᴲ ᶊᴲ
ᶱ ᶇᵸᶪḘḲḭᴻ ᵫ ᶩ ᶝᶫᶃᶃᵡᶪᴳ ᶍ ᶊḦ᷄ḵ ᶍḝᶶḻḈḩḻḇḳḂᶎ ᵮᴲ ᵫ ᶊטּ ᵪᶂᵾᶇᵶᶅᶡᴲ לּ ᶍּז ᶎ ᶆᵡᶬᵥ

Ḳɯḁ᷄ᶎ2ᶃᴳ╗ᶃᶎ∟ ᶇᵶᶅᴲ ᵫ ᶝᶩᵶᶅᵩᶩᴲ᷿ḯḋ᷄ᶊ ᵸᶪ ᵫ ᶝᶂᶅᵣᶪᵲᶇᴳ2ᶃ ᶎᴲ ᶱ ᵧᶅᵣᶪᵲᶇ ᵪᶨᴲ ᶍקּ ᵣⱢᵶ ᵫ ᶩᶃᶃᵡᶪᵲᶇ

ֹ ᶍ ᶇAIḞᴻḨ ᶍ ᶆ ᵬᵮ ᵶᶧᵥ Ч˔Ѕ ‹ҜP4, 27, 45˙50 

ᵚ ᵫ ᶱ ᵧᶅᵣᶪᵲᶇᶇAIḞᴻḨᶍ ᶱ ᶊSP500 ᶎ ᶱ┐ ᵶᶧᵥ

Ḏɯ᷄ḓ᷀ḳᶊᶎ ᵫ▪ᵧᶪ ᶡᵡᶪᶡᶍᶍḝᶶḻḈḩḻḇḳḂᶊ ᵶᶅ ᵧᶪᶇᴲEPSᶍ ᶇ ᵶᵪ ᶎלּ ᵶᶅᵩᶨᵹᴲ ᶎ ᵰᶨᶫᶉᵣᴳ ᶎfiᵶ ᵣᶍ ᶆᵡᶬᵥ

Ḳɯḁ᷄ᶎᴲ ᶍ ᶉ ᴳᶑᶇᵲᶬᶊ ᶘᴲ ᶉ ᵱ ᶎ ᵶᶃᶃᵡᶪᵫᴲFRBᶗᶍ ᵫ ᶨᵣᶆᵩᶩᴲ ᵫ ᵶᶉᵣᴳזּ ᶆᶎᴲ ᶊ ᶩ ᶫ᷈ḁḐᵫ ᵬᵮᴲ ᶊ
ᶱ ᵸ ᶫᵫᵡᶪ

ﬞ ֹ᷅ḵᴻḘḳᶉ ᶊᵩᵣᶅ ᶊ ᶀ ᵶᶍ ᵬEƎPS ᶊᵶᵾᵫᶂᶅ ᶎלּ ᵮ ┌ Ч˔Ѕ ‹ҜP4, 28, 43

ᵚﬞ ᶎ ᶊ ᶘᶅ ᵸᶪ ᶆᵡᶂᵾᵫᴲᵲᵲᶡᶇᶍ᷅ḵᴻḘḳᶉ ᶱ ᵰ ᶊᶎᶣᶣ ᶀ ᵶᴳ ᶆᶎ ᵫ ᶞ ᶍ╗ ᴲ ᶣḎ᷄ḖḵḀᴻ ᵫ ᴳ6 ᶍECB
ᵱ∙ ᴲ ﬞᶉᶈ ᶗᶍᶽ᷄ḁḥᴻḀḫᴻᶱ ᶃ PɥBR1 ᶍ ᵫ ᶊ ᵴᶫᶅᵣᶪ

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

Ὂↄʿ ▀ψ ὸΨ ӱʺᾤ Ϟ ᴣ ΰσςⱳᵕ ΫϬ ϥ ∙ τ Ч˔Ѕ ‹ҜP13, 53, 56

6ɯ ᶎ ᶆ ᵶᴲ ᶎ ᶀ ᵶᶍ ᵬᵫ ᵮᴳ ᵬᶎᴲAI ᶍ ᵴᵫ ᵮᵪᶊּנᵧᴲ ᶉᶈᶊᶧᶪ᷈ḁḐ ᶍ☼ ᶊ ≥ᵶᵾᵣ

ɯּק ᶎ 6Ǝ ᶍ ᵫ Ā3.3 ðᶇ7᷀ ᶆ ᴳ לּ ᵫ ᵮᶉᵪᴲ ᶱ ᶊ ᵫ ᶀ ᵸᵪᵫ ᵴᶫᶪ

6ɯ CPIᶎ ᴴ᷈ᶷᶇ ᶒᵫ ᵶᵾᶡᶍᶍᴲ לּ ⅓ ᵫ╗ ᶇ ᶝᶂᵾᶇᶎ ᵣ ᵣᴳ ᴲ ᶉ לּ ᵫ ᵮᵪᶱ ᵶᵾᵣ

ᵚ ᶎ7 ᶆ ᶱ ᵧ ᵬᴲ ᶉ לּ ᶎ2ðᶊ ᶄᵣᶅᵣᶪᶇᶍ ᶱ ᵶᵾᴳ ᶣלּ ᴲ⌡ ᶱ ᶝᵧᴲ נּ ᵱᶍ ᵫ ᶇᶉᶬᵥ

ֹ ᶎ ᶱ ᵧᵾᴳ ᶊᶧᶪ ᶹḻḝḴᶎ ᶞ ᵣᵫᴲ ᶍ ᶊ ᵣ ᵱᶍזּ ᶎ זּ Ч˔Ѕ ‹ҜP13, 72, 75˙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

ﬞ ֹᶽḕḳ᷃ᴻּל ᶍ ☼ᶗᶍלּ ᶱ ᵶEƎCBᶊᶧᶪᵡᶇ1 ᶍ נּ ᵱᶱ ᶟ Ч˔Ѕ ‹ҜP13, 86˙90

ᵚ ᶍ לּ ᶊᶡ╗ ᵫᶞᶨᶫᶪᵫᴲ ᶆᶎ ᷁ḁ לּ ᵫ3 ᶍ ᶱ╗ ᴳ ᶎᵲᶍ ᶇᵶᶅᶎ 15 ᶆ ᶆᵡᶩᴲּל ᶊᶎ╗ ᶍ ᵫ

ᵚ ᶣ ᷁ḁᶉᶈᶽḕḳ᷃ᴻּל ᶍ ☼ᶗᶍלּ ᶱ ᵶEƎCBᶎ6 ᶊ ᵱᶱ ᵶᵾᴳᶝᵾᴲ ᶍ ᵶᶣ᷊ᴻḛḁ ᶍ ᵶᶍ ╗ᶊᶎזּ ᵫᶞᶨᶫᶪᵲᶇᵪᶨᴲ ᵬᶍ
ᶎ ᶍ ᶧᶩᶡ ᵣᶇᶞᶨᶫᶪᴳ ᶍḴḻḀ ᶝᶆᴲᶃᶝᶩᵡᶇ1 ᶍ ᵱᶊᶃᵣᶅᶎᶉᵩ ᵴᶫטּ ᶪ ᶆᵡᶬᵥ

4ɯ - 6 GDPᶍ ᶎ ᶱ ᶩᴲ 0.4% ᶇᶉᶂᵾᴳ ᵫ ᵪᶂᵾᶚᵪᴲ ᶍ ᶆ ᵫ ᵬᵮᶉᶂᵾᶷᶹḳḱḻḑᶍ☼ ᵫ ꞌᶊᵡᶬᵥ

ֹ ᶎℓּטᴲ ᶍ ᵴᵫ ᵮᶉᵪ ᶍ ᵴᵫ┐ ᵴᶫᶪᵪᶊ Ч˔Ѕ ‹Ҝ׀Ӫ ⌠

7ɯ PMI ᶎ ᴴ ᶇ 5ɟ0 ᶱּז ᶩᴲ ᶎℓּטᴳ╗ ᴲ ᶎ ᵮ ┌ᵶᶅᵩᶩᴲ ᵬᶡ ᶍ ᵴᵫ┐ ᵴᶫᶪᵪᵫ ᵴᶫᶪ

7ɯ CPIᶎ Ú0.5 ðᶇ6 ᶍÚ1.0 ðᵪᶨ ᶒᵫ ᵶטּ PƎPI ᶍ לּ ᶗᶍ ᶎ ᶆᶎ ᴳ ᶍ ᵴᵫ ᵮᶉᵪᴲ לּ ⅓ ᵫ ᶝᶪᵪᶱ ᵶᵾᵣ

ᵚ ᶎᴲ ᶣ ᴲ ᶍ ᵫ ᵬᴲ לּ ᶡּז ᴳ ᶍ ᶇᶉᶪᶉᵪᴲ ᶍ ⱱᶊᶧᶂᶅ ᶍ ᵫ ᶨᵯᵪᵫ ᵴᶫᶪ

7ɯ 30 ᶍ ꞉ ᶆᶎᴲ ᶉ ᶇ ᶉ ᶍ ᶊּנᵧᴲ ᶍנּ ᶱ ᶀ ᵸ ᶱ ᵶᵾᴳ ᴲ ᶇ fiᵶ ᵱ ᵫוֹ ᵴᶫᶪ

᷅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

64,362.02 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 2.81% 2.90% 3.00% 3.00% 3.10% 3.20% 3.30% 3.40%

꜠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 157.40 160 160 165 165 165 165 170

꜠fi☺ 150 - 165 155 - 165 160  - 170 160  - 170 160  - 170 160  - 170 160  - 180

꜡כꜚ 181.43 185 185 190 190 190 190 195

꜠fi☺ 175 - 190 180 - 190 185 - 195 185 - 195 185 - 195 185 - 195 185  - 205

SP500 7,489.72 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 4.73% 4.55% 4.55% 4.50% 4.50% 4.50% 4.50% 4.50%

꜠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 649.19 655pt 665pt 680pt 695pt 705pt 720pt 735pt

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

10 3.21% 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 1.70% 2.20% 2.40% 2.40% 1.40% 1.20% 1.20% 1.20%

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

GDP 0.40% 0.48% 0.50% 0.50% 0.53% 0.55% 0.53% 0.50%

▬fiⱨ꜠ ◖▪PCE 3.29% 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 0.40% 0.20% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%

▬fiⱨ꜠ HICP◖▪ 2.50% 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 0.90% 1.00% 1.00% 1.20% 1.20% 1.10% 1.05% 1.05%

▬fiⱨ꜠ ◖▪CPI 0.90% 1.00% 1.00% 1.20% 1.20% 1.20% 1.20% 1.20%

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

2026

7

2027



Ú ᶆ ᴲ ᶱḟḱḁᶊ ᴳ RESONA GROUP

ú ≥ ᵩ ᵣ ᶮᵺᶎᴲ ╥ ᶍ ᶝᶆᵳ ᵮᵿᵴᵣᴳ
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᷅ḵᴻḘḳ ֹ á áﬞ ᶍ ᶊ
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þ ᶇ ᵶ( 1ḽ )
ü ᶱ ᶊ ᵣ ᵫ ᵴᶫᵾᵲᶇ AƎIᴴ ᶍּז ᵫ╗ ᵶ

ᵾᵲᶇᶱ ᵰᴲ ᶱ ᶊ ᶎ ᴳ ᶎ ᶗטּ ᵪᶂ
ᶅᵣᶪᶇᶞᶨᶫᶪᶡᶍᶍᴲ ᵶᶅᵣᵾᶧᵥᶉ ᶆᶍ ᶎ
ᶞ ᵮᶉᶂᶅᵬᶅᵣᶪ

ü Ḧ᷄ḵᶍḝᶶḻḈḩḻḇḳḂᵫ ᶉᵾᶠEƎPSᶍ ᶇ ᶍ לּ
ᶎ ᶠᶪᶡᶍᶍᴲ ᶣ ᶱ ᵧᶅᵣᶪᵲᶇᶱ ᶊ

( )ᴲḘḲḭᶽᴻ᷿ḯḻ ᶍ ᶎ ᶇᶉᶬᵥ

þ ᵬ( 1 )
ü AֹI ᶎ ᴳ ḗᶹḎ᷄ ᶍ ᶡ

ᶊᵡᶩᴲḝᶶḻḈḩḻḇḳḂᴲḘḲḭᶽᴻ᷿ḯḻᶍ ᵪᶨ
ü ֹḘḲḭᶽᴻ᷿ḯḻᶍ ᶎ ᵿᵫᴲ ḪḩḻḇḨᶎ╥ᵬ

ᵬ ᵮᴲ ᵫᵡᶪ
ü ﬞ ֹḘḲḭᶽᴻ᷿ḯḻᶍ ᶎ ᶆ ḪḩḻḇḨᶡ ᵣᴳ

ᵶᴲ ♥ ᴲ ḃ᷄ḇᴻᶆᶎ ᶱ ᶪḙḝᶾᴻḦḻḁᵫ ᶆ
ᵬᶪ



Ú ᶆ ᴲ ᶱḟḱḁᶊ ᴳ RESONA GROUP

ú ≥ ᵩ ᵣ ᶮᵺᶎᴲ ╥ ᶍ ᶝᶆᵳ ᵮᵿᵴᵣᴳ
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ᶍḘḲḭᶽᴻ᷿ḯḻ
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Ú ᶆ ᴲ ᶱḟḱḁᶊ ᴳ RESONA GROUP

ú ≥ ᵩ ᵣ ᶮᵺᶎᴲ ╥ ᶍ ᶝᶆᵳ ᵮᵿᵴᵣᴳ
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ḝᶶ᷄ḇᴻḙḝᶾᴻḦḻḁ
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Ú ᶆ ᴲ ᶱḟḱḁᶊ ᴳ RESONA GROUP

ú ≥ ᵩ ᵣ ᶮᵺᶎᴲ ╥ ᶍ ᶝᶆᵳ ᵮᵿᵴᵣᴳ

ᶊ ᵴᶫᵾ ᶎ ᶊ ᶪ ᵪᶨ ᵾḏᴻḇ ᶊ ᶄᵣᶅ ᵶᶅᵩᶩᶝᵸᵫᴲᵼᶍ ᶊᶃᵣᶅᶎ ᵴᶫᶅᵣᶪᶇ ᶇᶊᵪᵪᶮᶨᵹ ᵫƎᵼᶍ ᴲ ᶱ ᵸᶪ
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Ú ᶆ ᴲ ᶱḟḱḁᶊ ᴳ RESONA GROUP

ú ≥ ᵩ ᵣ ᶮᵺᶎᴲ ╥ ᶍ ᶝᶆᵳ ᵮᵿᵴᵣᴳ
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