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[CERLBRILEELNIE, K 10 FEEFIF 6% EEHT S REML R A TS,

L R A FUA TR, SOSLEBEBHAERETNMITONENEDRHRIZIUL. BREED D, BHE
LTI EFLNEKET KBLHAEL, BEOXHELEERLTVDNSUTRRBEE. BRGEDHERIR A
[FEAEFRSNTVENESICEZIToND=HTHA (MM TACO HEHTHLISEDI—TIEEE SH),

RERHIARERET SHHEICIE. F—LTLITLEELEFETHIREFTELS, BE 20 ITRLIZFERIZ, K E
DHA—LTLIT7 Ll 2024 FEOXRKHERE LS, —EBKEEFYY L (FI-AREENHI(ARTBOBE DRI ST-0
HMIIBETIN, EROBELTLRTE CHRINAREINIERINTNDS), FSUTAMBEOBR O RAUFKE
CImZEFELTVSETIE REROEREEERT. BROEMMEMET I HILLRBLT. THORIDREICE
DEUEEENH D, RATE—LTLIT LlE 20bp~40bp FEHE/NT ZEREMELH A,

Fr. REEFIDONTH, TEBE5IEHOBYAANRET DBETETRAH D, KEFDT7UH A
VEALVXDERSEERT HE.FRB OFEIFIE. §1& 1~2 FREDMICE 1 HRREEHAONDHEND, 15bp 12
EOETRMAHH(EE 21~22), ULEEEETHE KEFIDBEIEMBIZ, 4.8%~5.1%EHETSN D,

E# 19:K 10 FLM D HfR B 20:K 10 F2—LTLST L
— ZB10E£H —10FIL-I1-TV1YILE EE10FE£7 — KWEFI — ACMETIV
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R DEIFII-F

MeEiR
BAX:NE-SOUDILBERTHER

AETIE, BARBKERMRIC, DREIREZOYMBIZOVTERLELY, KIFE 25 (X, 2000 4 LA O hREEE(IC
DT 10 ARMSBE S ARFTOWERLEERNICHELZLOTH S, FHMIZIE AFELIVUHILTKRE
CERTHERBBMNZNIEN DN D, HFIC. §EIE 2006 & 2010 EASBITLRLHEATVSH ., BELENF LY
IVAhILDLEREMNBILD,

PREEENIRIARUMEEN, ENICEOTRERENHY . RSTAIVTAA LR THDEETIIE, ZDK.
VROZA Y L—ENEFLRE T VA—RABDBVRENMNBINSLER BN TH S, T, FRAEEER
BRULFR[AFERT S/ 2—U TR RROMLKRIHES T, M ORMBEERENT7UF A2V XIZEILTYE
SNndEHLND,

R 25: R EBROEEHREEBX)
2002/10~ | 2006/10~ | 2010/10~ [ 2014/10~ | 2018/10~

2003/05 | 2007/05 | 2011/05 | 2015/05
TOPIX -2.8% 8.5% 3.4% 25.5% -8.1% 10.4% 6.1%
% BERMR -4.0% 11.3% 1.5% 29.3% -6.5% 21.4% 8.8%
ik AR -0.7% 3.8% 12.3% 28.2% -11.6% 1.0% 5.5%
M 3.4% 22.4% 17.4% 20.5% -7.2% 18.1% | [ 12.4% |
FEE R 6.9% 4.6% 8.7% 15.2% 7.7% 2.3% 7.6%
o UhL e 3.5% 4.9% 7.7% 28.6% -3.8% 12.7% 8.9%
EFEE 3.6% 25.7% 7.9% 21.6% -9.4% 28.3% 13.0%
E i 5.3% 52.8% -4.5% 24.3% -19.4% 30.6% 14.9%
FEeE 18.1% 15.3% 7.9% 30.4% -15.5% 4.4% 10.1%
PR EEES 3.3% 17.4% 18.4% 28.4% -11.3% 7.2% 10.6%
A S 6.0% 2.1% 13.2% 35.3% -8.0% 7.6% 9.4%
BH-ARER 3.7% 15.9% 18.7% 17.4% -35.4% 6.9% | 2.2%
AT 4.5% 3.4% 22.2% 41.1% -11.6% 6.8% 11.1%
B 27.5% 65.9% -12.4% 24.8% -15.1% 11.6% 17.0%
N R -15.4% -1.3% -3.0% 32.9% -19.7% 7.9% 0.2%
EES -0.1% 12.7% 37.9% 9.3% -29.8% 0.7% | 4.9%
nE INSEE -8.8% -6.3% 8.2% 30.2% -17.3% 8.0% [ 23% |
&R - EIEFE 7.0% 6.7% 12.3% 13.7% 2.9% 0.8% | 7.0%
[EFEES 0.2% 4.6% 6.1% 22.8% 3.2% 1.7% 4.4%
EEE 4.3% 0.2% 17.4% 17.7% -9.6% 14.6% | 7.4%
ZOfhE &R -10.0% 25.0% -2.4% 37.7% 2.3% 4.3% [ 9.5% |
VA E -14.7% -4.5% 5.2% 30.2% 3.5% 1.8% | 3.0%
EEHM 4.2% 8.4% 15.8% 13.0% -17.0% 2.3% 4.5%
EEE -8.7% 5.1% -18.4% 37.6% -9.8% 2.0%
BE-EREEE 6.1% 11.1% 3.6% 14.2% 2.1% 7.8% 7.5%
TEIESE -19.3% 22.5% -2.5% 8.7% 0.3% -5.0% 0.8%
SRhE RITE -26.0% -4.7% 0.0% 32.1% -20.8% 26.1% 1.1%
Rz -1.8% 4.2% 3.6% 46.2% -11.2% 10.3% 8.5%
A -EREYMEGIE | -12.8% 14.5% -3.4% 20.8% -28.1% 1.0% | | 13% |
ZDihERE 1.8% -4.8% 10.9% 24.6% -16.8% 8.8% 4.1%
Ta47zvv7 EES -2.5% 3.9% 3.6% 23.2% -14.4% 1.2% 2.5%
BERm 4.9% 14.2% 7.2% 21.9% -8.1% 13.6% 8.9%
KE-BHE 5.3% 15.6% -3.5% 18.2% -11.5% -1.1% 3.9%
ER-11E 10.8% 11.4% -42.2% 26.3% -12.9% 146% | | 1.3% |

I PREEZEED 10 ARMLEF S ARFTORERZHE
HiFf : Bloomberg

OFXEFER BEWEDLEL, BEIEDE LB ETIER I,
LEMCREBINERISEBICRIBEREN BT —FFICEIOTHERLTEYET A, ZORBITOVTIFHARIATINS LS LIS
MHoT . BHNEOERY. BEMERIIHILDTEHYERF A, T, CITRBEINABTHNEROERLZLICERTEINSL0H 11
YET, Tz GEHIFRIEHEENELTEY . EHARFORREEZHFT I OLOTRHYFEL A BEIBPLEDRBRRFEITEESE
CHEDHHTEENDLSBRMVELES .
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R VBIFII=F

BXE FRE N, —EER-Y—EX a3a =45 —3a - H—ERENR LRI HER

K 26 1. BEK 25 LEIBDO D HEXER T LD TH D, XETIL, [HFRifi. — % HEM-U—EX O
SaZH—1a - H—EREN LRI RERNEZD.

=L, BRIZFERELGERANRZIOSVEIZIZZEE LW, FHEREE, LROFEGERBNABIO2>EDOND.
SLEERBOLEREDIFEAEN, 2002 F& 2022 FOEEZDKELZ EFITIKTELTLNS, 2002 FIZDWLTIE IT
NTILERIER THo1=2&. 2022 EIZDWLWTIX FRB AR EIFIZERL . kA GABLI=-ER THo=-CLIXBET I
ENHD, COEKTIE. SELEBEERNINATIMINFARBEZEROTLDIN, BEDEBEELRAKRIZ. 7705
AANRERBLIEWTE THO=MNESINL. FBHORMAHD . EEZIL. SBEONATOMROFAEL, —2D
RAOSORBEEDOMBLTHFICIHERLTHEY. Al OFRAEOCHFEEROEESFDI7UFAZIXIZEITE
CTLVEWEHIBTL TS, LWL, BREEZR(CEH>T. BFENMNREREBMAEGNIEL, BONEEL BRI, T—42
TUA—DEFRICBLTIEZ. FNITHESIAVISHEDERIE. T3 59— EEHICEHIFETHIARTRINED
LBNTWWAL. F1FH. T—2 U 3—FBThL o6, T L HICHICHERLBERARBESINDI DT TIEELY)
[2&-T Al ZRIIRHEZRDOONIREL, TIL—91—T#HYAAEEREET AL, EERbIE,. BEDE
DRRELEZTERENELALLLY,

R 26: MREREERE O EEHBREECKE)

| 2002/10~ ’ 2006/10~ | 2010/10~ | 2014/10~ ’ 2018/10~ | 2022/10~ s

2003/05 | 2007/05 | 2011/05 | 2015/05 | 2019/05 | 2023/05

SP500 8.8% 11.1% 13.7% 4.4% 1.5% 8.0% 7.9%

BRE-H-£ 3 8.5% 13.3% 16.8% 1.0% 2.9% 2.4% 7.5%
& 8.0% 6.7% 13.3% | -1.5% -1.8% 2.5%
BEARE 9.0% 15.2% 17.9% 3.3% 3.2% 1.5% 8.3%
CER- by 11.3% 5.9% 14.4% 5.0% 15.5% 4.8% 9.5%

iz 10.4% 21.8% 14.6% 4.1% 0.2% 1.1% 8.7%

TR - 10.9% 21.2% 28.9% 10.9% | -131% | -151% 3.6%

TR BT 17.4% 10.2% 7.8% 7.8% 3.5% 29.2% 12.7%
YIMIIT-H-t" R 5.9% 7.6% 6.2% 5.5% 14.8% 26.9% 11.2%
/09 = n-p 23.8% 14.3% 6.8% 10.7% -12.6% 13.5% 9.4%
$ER-FERUERE 24.3% 5.4% 16.5% 9.7% -1.2% 651% | | 20.0% |

—EHERY-t R 10.3% 7.6% 14.9% 11.9% 5.6% 5.6% 9.3%
BEE-EHEDR 4.0% 6.3% 10.6% 10.3% -8.2% 10.2% | 2.2%
—HEHBER -4t R 12.6% 5.7% 14.2% 18.7% 5.3% 8.1% 10.8%
HEBEY-L R 11.1% 9.1% 10.4% 10.2% 15.1% 13.4% 11.6%
it A HE B -7 bl 8.9% 12.6% 14.6% 2.6% -0.7% 16.3% 9.0%

E3PA 2.6% 7.2% 12.1% 4.0% 0.6% 0.0% [ 35% |
REA&-N -IHAR 6.1% 3.1% 7.6% -6.0% 16.4% 4.8% 5.3%
B2 -0.4% 10.5% 12.7% 4.4% -2.9% -0.4% 4.0%
DT mE NG -13.2% 4.8% 15.1% 12.0% 6.8% -3.6% 1.4%

1322793V 4-£" R 2.2% 21.6% 12.3% -2.3% 4.4% 30.1% 11.4%
AT -1REE 8.9% 7.2% 19.5% 8.8% 6.8% 37.9% 14.8%
BERBEIEY-L 2 2.2% 21.6% 12.3% -2.3% -4.5% -10.0% 3.2%

FENE 10.4% 5.7% 18.7% 0.8% 13.5% -2.0% 7.9%
THEEE -FHAK NA NA NA NA NA NA NA
I BERE 10.4% 5.7% 18.7% 0.8% 13.5% -2.0% 7.9%

B 9.0% 6.4% 8.8% 2.9% -1.2% 6.6% | [ 32% |
SFY-L 2 16.4% 7.1% 7.7% 3.7% -1.4% 0.3% 5.7%
$RAT 5.8% 1.0% 9.4% 3.7% -6.3% -16.4% | | -05% |
RER 2.9% 11.6% 6.6% 2.0% 12.4% -6.2% 4.9%

NEEE 20.7% 16.4% 6.2% 2.7% 7.9% -3.3% 7.5%

AVRET 4.7% 9.8% 15.3% 11.0% -1.9% -3.9% | 5.8%
AVATTHERRY-E R 5.2% 17.1% 26.4% 17.4% -1.3% -3.2% [ 10.3% |
EES-NA7/0Y - 4.5% 6.2% 10.3% 8.0% -2.4% -4.4% | 3.7%

E PEREFZEED 10 ARNSBES ARFTOREEEHE

Hi FiT : Bloomberg

OFEHEIE BEVEDLEE. BEIEDIELEE TITEBE I,

LEMCREBINERISEBICRIBEREN BT —FFICEIOTHERLTEYET A, ZORBITOVTIFHARIATINS LS LIS
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R DEIFII-F

RESONA

WAV F U N—(EEFEITLR—F 50 K)

No #*1TH F—= 24 b

377 2026/6/15 HRZFE, HRK ROUOFv¥—b+TvY 2026 56 A&

378 2026/6/15 BAH%, BREE, FILA | XA SV EAELEI—T Y F~DEE

379 2026/6/15 FEK, KEH 2026 &£ 6 A BEARTIBERU/NA T HEIRA

380 2026/6/18 KERFF 2026 £ 6 A FOMC &<v—4 v MNBEOEE

381 2026/6/19 B ARk BAK%EHRG A8 H~6 A 12 )& Weekly T—42 &

382 2026/6/26 B ARk BA%EHRG B 15 H~19 B)& Weekly T—4 &

383 2026/7/1 B &% BA¥2026 6 ALEaA—¢7HARBEL

384 2026/7/2 R 3% % 26 £ 6 A1—OEYImEH

385 2026/7/3 B &% BA%EHROG A 22 H~6 A 26 H)E Weekly T—42 &

386 2026/7/10 B A%k BA%ERG A 29 B~7 A3 H)E Weekly T—42 &

387 2026/7/10 HRZF, HAK XOAF¥—+rTvY 2026 £ 7 A&

388 2026/7/17 B ARk BAMERT7 A6 H~7 A10B)E Weekly T—42 &

389 2026/7/17 FEK, KEH 2026 £ 7 A+ EHRHERUNA T I HERA

390 2026/7/24 R 3% i35 ECB<FRIN e RERIT>IEES

391 2026/7/27 BAAR% BA%ERGT B 138B~7 B 17 B)E Weekly T—42 &

392 2026/7/30 KEEE 2026 £ 7 A FOMC & <v—4 v MBI QO EE

393 2026/7/31 BRI 5% 7 26 5 2 MYy Ela — O E GDP #fiat

394 | 2026/7/31 BAAR% BA%ERGT B 21 B~7 B 24 B)E Weekly T—42 &

395 2026/7/31 RERF, iﬁﬁﬁ . B, KPRBRELI—4S Y F~ADEE

396 2026/8/3 B A%k BA% 2026 E7 ALEa—L B8 AREL

397 2026/8/3 R M 5% 7 26 £ 7 Ba—OEYHEER

398 2026/8/3 KILA BXHAN ADEN

399 2026/8/7 B A%k BAMKERGT A 27 H~7 A 31 H)E Weekly T—42 &%

400 2026/8/14 HERBF, MR ROUOF¥y—+rTvY 2026 5% 8 A&

401 2026/8/17 B ARk BA%EHOB A3BH~8 A7 H)E Weekly T—42 %

402 2026/8/17 FEK, KEH 2026 £ 8 A+ EHHGRU/NA TV H¥EIHA

403 2026/8/21 B ARk BAB%EHRB A10H~8 A 14 H)E Weekly T—4 &

404 2026/8/21 KE, BARK TACO 8 TH B 5 HBDIY—7 v FEE

405 2026/8/24 BRI % 7 26 FE2 MY —OEESEHR

406 2026/8/27 FEK, KEH IXET 4 7DRE FY2027 2Q First Impression

407 2026/8/31 B A%k BAMERG A 17 H~8 A 21 H)E Weekly T—42 &

408 2026/9/1 B Ak 4-6 BHREEHEBABI S TO—

409 2026/9/1 B Ak BA¥2026 8 ALEa—¢9ARBL

410 2026/9/2 R 3% 3% 26 £ 8 Aa—OEW{fENM

411 2026/9/4 B ARk BA%EHROB A24 H~8 A28 H)E Weekly T—4 &

412 2026/9/11 BRI % 7 ECB<FRIN e RERIT>HEX

413 2026/9/11 B Kk BA%EHROG A3 H~9A4H)E Weekly T—2 5%

414 2026/9/14 HEZRF, HAK XU Fy—+rTvY 20265 9 A5

415 2026/9/17 KERFF 2026 £9 HFOMC &v—#4 v MBI DI

416 2026/9/18 B A%k BAMEROA7H~9 A 11 H)E Weekly T—4 &

417 2026/9/18 FEK, KEH 2026 F£ 9 AXEHRHGERU/NA T U HER

418 2026/9/28 BA&% HRNGEMHNEERE CORMELE

419 2026/9/30 B &% BAB%EHRO A 14 H~9 A 18 H)E Weekly T—4 &

420 2026/10/1 B Kk BA#% 2026 £F9 ALEa—EL 10 AREBL

421 2026/10/2 B Kk BA%EROA24 H~9 A 25 H)& Weekly T—4 &

422 2026/10/5 R 2 % 26 £ 9 A1 —OEYfENIR

423 2026/10/9 HEZRF, HAK Ja—nNEE-<v—47 v hREL 2026 £ 10 A S

424 2026/10/9 B A%k BAGEMRO A28 H~10 A2 H)E Weekly T—42 &

425 | 2026/10/19 B ARk 2026 £ 10 BHERMBRU/NA T #%4:EH

426 | 2026/10/19 R 3% % BAKEHRI0AS5H~10 A9 H)E Weekly T—42 &
OFEEIE BELADHE R, REEDELSEETTERS,

LERICRBINERIFEBICRIBRENSBI-TRFIESVTERLTEYETA, TORBITDOVTIEHRIA TS EF LIS
MHoT . BHNEOERY. BEMERIIHILDTEHYERF A, T, CITRBEINABTHNEROERLZLICERTEINSL0H 14
YES, Fz. AEMIHFERIRFEZENELTEY. SRBERFOREEZHF TN TRIHYEE A REIBHLLEDRRREEIEESE
CHEDHHTEENDLSBRMVELES .



https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20260615_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20260615_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20260615_3.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20260618.pdf
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