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2026 duds
7 13
64,362.02 77,000 80,000 80,000 83,000 85,000
fi 67,000 -75,000 |68,000 - 79,000 72,000 -83,000 |[75000 -85000 |75000 -85000 |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%
)i 157.40 160 160 165 165 165 165 170
fi 150 - 165 155 - 165 160 -170 160 -170 160 -170 160 -170 160 -180
du 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%
-fi h" «= «= 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%
-=fi " «= 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%
-fi h" 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%
-fi h" «= 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%
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K& | EEIRHOKMIER (1999FK~) E% : EEIRBOKMER (2023FK~)
— TOPIX — SP500 — F 257100 — STOXX600 — @& — HER — TOPIX — SP500 — F 257100 — STOXX600 — LiE#& — $HER
% %
800 - 90 -
700 - 80
600 — 70
60
500 50
400 — 40
300 30
200 + 20
100 - 107
0
0 -10 . . . 1 . . . I . .
-100 -+ 1 - 1 ey 1 1 1 1 1 1 1 1 17 4A 77 105 13 45 7A 104 17 4A 7A
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K& : MSCIJ775-I\JA-YYA—-B& K& : MSCIJ7759-\NJA-YYA—-B&
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R : BLEEPMI R : BLEEPMI B : SLEEPMI
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2025/07 | 2025/08 | 2025/09 | 2025/10 | 2025/11 | 2025/12 | 2026/01 | 2026/02 | 2026/03 | 2026/04 | 2026/05 | 2026/06 | 2026/07

World 497 50.9 50.7 50.8 50.5 50.4 50.9 51.8 51.3 52.6 52.7 52.2 52.1
FEEE 49.2 50.9 50.3 50.6 50.5 50.5 51.4 51.8 52.0 53.8 53.9 532 53.4
wEE 50.1 50.9 51.2 51.1 50.5 50.4 50.6 52.0 50.7 51.6 51.6 51.4 51.0
TPAUR
*E 49.8 53.0 52.0 52.5 52.2 51.8 52.4 51.6 52.3 54.5 55.1 53.9 53.9
nry 46.1 48.3 41.7 496 48.4 48.6 50.4 51.0 50.0 53.3 52.9 53.0 53.5
F591 48.2 41.7 46.5 48.2 48.8 47.6 47.0 47.3 49.0 52.6 49.1 50.8 47.5
PE D] 49.1 50.2 496 495 473 46.1 46.3 47.1 48.9 47.7 49.6 51.3 51.3
3-0OvIX
EU 496 50.4 49.7 498 495 48.8 495 50.5 51.3 52.0 51.4 512 51.7
1-0M 49.8 50.7 498 50.0 496 48.8 495 50.8 51.6 52.2 51.6 51.4 51.9
A-ZRUT 48.2 49.1 47.6 48.8 50.4 493 47.2 49.4 52.4 51.2 51.7 50.9 515
F11 497 49.4 49.2 47.2 48.0 50.4 49.8 50.0 52.8 52.9 52.2 53.9 52.2
I5V2R 48.2 50.4 48.2 48.8 47.8 50.7 51.2 50.1 50.0 52.8 49.7 51.2 49.8
K1y 49.1 49.8 495 49.6 48.2 47.0 49.1 50.9 52.2 51.4 50.1 50.3 522
EID2Y 51.7 54.5 52.0 53.5 52.7 52.9 54.2 54.4 54.5 52.4 533 53.8 54.3
FAWIYE 53.2 51.6 51.8 50.9 528 52.2 522 53.1 53.7 54.9 55.9 54.9 55.1
197 49.8 50.4 49.0 49.9 50.6 47.9 48.1 50.6 51.3 52.1 52.9 52.2 51.3
*594 51.9 51.9 53.7 51.8 51.8 51.1 50.1 50.8 52.0 54.4 55.9 55.5 54.4
R=VK 45.9 46.6 48.0 48.8 49.1 48.5 48.8 47.1 48.7 48.8 49.4 46.1 49.0
ARLY 51.9 54.3 51.5 52.1 51.5 496 49.2 50.0 48.7 51.7 51.2 49.7 50.2
21 495 48.2 46.1 48.1 496 46.4 48.8 47.4 53.3 54.5 57.3 54.3 53.2
#E 48.0 47.0 46.2 497 50.2 50.6 51.8 51.7 51.0 53.7 53.9 525 51.9
7IT
ASEAN 50.1 51.0 51.6 52.7 53.0 52.7 52.8 53.8 51.8 50.7 515 50.5 52.8
A-2R5Y7 51.3 53.0 51.4 49.7 51.6 51.6 52.3 51.0 49.8 51.3 50.7 51.5 52.0
thE 495 50.5 51.2 50.6 49.9 50.1 50.3 52.1 50.8 52.2 51.8 51.7 50.9
1YF 59.1 59.3 57.7 59.2 56.6 55.0 55.4 56.9 53.9 54.7 55.0 54.2 53.5
1IERYT 49.2 51.5 50.4 51.2 53.3 51.2 52.6 53.8 50.1 49.1 50.0 46.9 50.2
[z 48.9 49.7 485 48.2 48.7 50.0 515 53.0 51.6 55.1 54.5 54.8 54.5
IL-Y7 497 49.9 498 495 50.1 50.1 50.2 49.3 50.7 51.6 49.9 50.7 50.7
Z1-9-5YR 53.1 50.3 50.3 51.7 51.9 56.0 54.9 54.5 52.8 50.6 51.3 59.7
J4UEY 50.9 50.8 49.9 50.1 47.4 50.2 52.9 54.6 51.3 48.3 50.8 50.9 51.8
ov7 47.0 48.7 48.2 48.0 48.3 48.1 49.4 49.5 48.3 48.1 48.8 50.3 50.7
BE 48.0 48.3 50.7 49.4 49.4 50.1 51.2 51.1 52.6 53.6 54.8 52.1 53.1
BE 46.2 47.4 46.8 47.7 488 50.9 51.7 55.2 53.3 55.3 56.1 55.2 55.1
54 51.9 52.7 54.6 56.6 56.8 57.4 52.7 53.5 54.1 52.7 526 536 54.2
kL3 459 473 46.7 46.5 48.0 48.9 48.1 49.3 47.9 45.7 49.8 471 47.7
INSIN 52.4 50.4 50.4 54.5 53.8 53.0 52.5 54.3 51.2 50.5 52.8 51.8 52.9
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E% : TOPIX H% . HRFHHKME E% : SP500
— TOPIX — 1278 % F1EEPS(HH) — BRFEHHKE — 1208 % FEEPS(H ) — SP500 — 121 A % FHEEPS(&H#)
— 127 A % FHPER — 127 A% FXEPER — 125 A % FHPER
4,500 80,000 - +3250 8,000
4,000 70,000 - o750 7,000
3,500 60,000 - 1 6,000
3,000 50,000 - ~2250 5000
2,500 40,000 ~ 1750 4,000
2,000 30,000 T 3,000
1,500 20,000 -, ~1250 5 000
1,000 10,000 - ~ 750 1,000
21 27.5
19 25.0
17 225
20.0
15 17.5
13 15.0
— 1 1 1 1 1 1 125 — 1 1 1 1 1 - 1 1 1 1 1 1
2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026
E% : 72597100 H% : STOXX600
— F2595100 — 121 B % FBEPS(H &) — STOXX600 — 121 A e FABEPS(HH)
— 121 A% F18PER — 120 A% F18PER
35,000 - ~ 1,400 - -
30,000 - Ti200 650 1425
wpred| 1000 550 1375
000 + 1 T ~325
15,000 — - 800 450 T
10,000 - ~ 600 1275
5,000 - ~ 400 390 225
0 - - 200 250 - ~175
30.0
25.0
20.0 T
15.0 — 1 1 1 1 1 1 1 | 1 1 1 1
2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026
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