MIZWHO
One MIZUHO

AHY [FREF-EREV1—")—

2022.9.6

HFFUY—F&5H/0-X

MIZUHO Ene

KRN, BETEEEEL Tank

Copyright Mizuho Research & Technologies, Ltd. All Rights Reserved.



FEORANEE-ERHEEFR -l &S EDEHER

(e B DASNEFE - ERiTIEEE - 57 ])

O FHEOOTOHBRLEEHRIIHE - BERELITHMER A MGG, B AR TIIELITIEEZETHI R EEHR
HHOBHEENBEICHELTHEY . YEIFIRAR—ATORLEFIONGELRIAH

O XEDSBAER#HTIK. EHEHOBUILSIESHEER, HESMELRIE, FETHBEDOUV-
BiEF1Z BiE9FRBIZE#R, A —HOB MO8 AEEEMIMIL. AIFELL+9.1% (7H :F+8.9%) 44 A
E CBERETCF. PEIFSA M EEPMIIF49.4L8TA LY/MEREL. 2H A EHKTEHIBZ T
[ %

O BHARODTAMIFELEREHIEHEOCEEREHNBLLEIT-—A., EFE&M - T/ \ 1 XA KIER,
FEBERHMIGEAEEEAYDERE®RES, SR EEBREERRMIERENLX—RICHFENEEL-ED
D.YPEEINEHEEIIVRHEDENEIZ

O FILHBEFIE. XEFA ELERIZEKSPEBXREFMELRNS, 1IFIL=140HEEXTHZ - FILFIZ, 2—0OF
JLFRIS L. BRI M T RAH RAEIE BN EERASINI-C LT, A—OFYN@EY —RH11—0=0.98F
ILEETA—AR-FILEIZ

SEDZEHERA]

O RENSAISMIFEERFTRBRL. IMEDETICEEFY, FHREFXDEBSZTRIRRELGDRE
Adr, BARDT A BRI #fE TIE EH NI DFRFRILKRC. HZTHA IS ERN-FAFIZD
REZZIT. RERZOERFRIAHENTHETFE

MIZWHO

S



KBER>

<$h#EaO+ o4 )L XEE>
T K D BB P3
HARDREE O P7
th[E ) B Ef ) P12

<BFERF -ERBER-BUE>

KE P14
B P16
th [ P20
BA P21
<Emtthiz> P24
<EXREM(FERFHRE—E-R5Ta2—)L)> P25

MIZWHO

S



R DOREEEIR R RERE RIS - BAR LR E R

n HROFRBRLE L2 R TA187 A (8/2785 49875 A) &l k5t
— BAROHRMBEEHABNER (14125 A=297.95N) . BEREBRHERDFE D R—XILE O
— SEITHEETHARBMEMREHOEMERIERICHELTEY., HAEFRTR—IATORELHHERAH

n BAFIFXOR19B oA /AL IET IF 30005 B2 Z IEREET HEFEK
— EEMABAGEAREEEMNRENOITEIRD LA (93K R22.5%) , TDH. 2B BZ A -12@ UL LICHR K

HREBRDOIBERERLEER HARDZBEIHAN T VF U IEER
(AAN) (AAN) . 2[BE13%2
2400 HE () 180 80% oo
160 70% 3[ali%TE
2,000 64.5%
140 60%
1,600 120
50%
100
1,200 40%
80
800 60 30%
40 20%
400
20 0
BA () 10
O T T T T T T T T 0 00/
[] 1 1 1 1 1 1 T T T
(GX) 9/58%F M EEEHE (BT T—421£9/3) GE)EMET—42139/3
(HPFT) covid-2019.livekY . AT (RS —F & T/ —X1ERK (B TORIVF LY, H#F(FIH—F&TH/00—XERL

MIZWHO




HADRXER : TEZEOHRBRRER

n BENE—IUT7OL, BE. FEETEBILARDKIZ

HE =ME FAY I32A 15UF7
1500
4000 1000 2000 1000
1000
500 1000 500
2000 <00
0 0 0 0 0
21/11  22/2  22/5  22/8 21/11 222 22/5  22/8 21/11  22/2 225  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
Bx wE as &= SyHR=I
600
1500
400 100
1000 2000 400 300
—_ 200
—< 500 1000 200 50
W 100
;; 0 0 0 0 0
;ﬁ 21/11  22/2  22/5  22/8 21/11 222 22/5  22/8 21/11  22/2 225  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
& sy - o
) o 74 -7 J4UEY 54 RMFh
m 400 250 200 2000
el 200
35 300 - 200 150 1500
=
| 150
aR 200 100 100 1000
100
100 \\ﬁ__ 50 o 50 500
0 — 0 0 0 0
21/11  22/2  22/5  22/8 21/11 222 22/5  22/8 21/11  22/2 225  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
1ok A-AMSU7 T3 A+2a ov7?
800
300
2000 600 1000 1000
400 200
500 500
1000 oo 100
0 0 0 0 0
21/11  22/2  22/5  22/8 21/11 222 22/5  22/8 21/11  22/2 225  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8

GE) 92 MR FHE (B3R T —45138/31)
(& FR) Johns Hopkins UniversitydkY ., # 9 1) Y —F &T49/00—X{ERL

MIZWHO 4




HADORLEEMR: TEEDETEHK

s BRDRTCEHRIIECRE—VZLRESL. BT TE—Y7 Ok

HE RE By ISR 1507
10.0
© 6
20 s )
15 4
10 0 )
’ . 2 ,_/\\f‘)\”\m 2 \/m\"‘w 2 R_//\M
. - WW\\J ) ) )
21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
B*®x EH a& &g S HR-N
2.0 2.5 2.0 0.100
s 2.0 1o 15 0.075
1.5
1.0 1.0 0.050
iy 1.0 0.5
i 0.5 0.5 0.5 0.025
; 0.0 0.0 0.0 0.0 0.000
;ﬁ 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
2 o 74 -7 J4UEY 54 RMFh
o= 12 3 ?
5 1.5 1.5
=g 2 2
| 1.0 1.0
4 “l ! 0.5 0.5 !
0 0 0.0 0.0 0
21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
1ok A-AMSU7 T3 A¥33 ov7
30 10.0
0.6 20 8
20 15 7.5 .
0.4
10 5.0 -
’ wLJ\_ﬂ_J\__ v ° \'\'\»\/\\__‘_,ﬁ . ‘
0 0.0 0 0.0 0
21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8 21/11  22/2  22/5  22/8
GE) 928 mEEHE (BET—41£8/31)
(#F7) Johns Hopkins UniversitykY , # 9 1F) Y —F &T9 /A0 —XERL
MIZWHO 5




HADRERREER : TEED/NFE-IREEE) T4

n DUAR—ILDEEYTAMNEFIOSB/EIKECEE, TZETAHETERADNGELDERTOT7 D—E M HD

XE HE FAY I3VA 15U7
20 20 20 20 20
0 W‘\—" 0 0 0 W 0 W
A20 A20 W A20 A20 AZ0
A40 A40 A40 A40 A40
AB0 AB0 AB0 AB0 AB0
AZ0 AZ0 AZ0 AZ0 AZ0
2111 22/2  22/5 22/8 2111 22/2  22/5 22/8 2111 22/2  22/5  22/8 2111 22/2  22/5 22/8 2111 22/2  22/5 22/8
B& = aiE &aE o HR=)
20 20 20 20 20
g0 M"’""A 0 W’\F 0 0 0
b M
& a20 A20 A20 —\MPW A20 A20
A5 A40 A40 A40 A40 A40
0
5 460 ABD ABD AB0 A6G0
K 480 A80 A80 A80 A80
)
4 2111 22/2  22/5 22/8 2111 22/2  22/5 22/8 2111 22/2  22/5  22/8 2111 22/2  22/5 22/8 2111 22/2  22/5 22/8
i} -y s = .
- A2 RRIT IL—-37 J1UE> 54 NbhFA
ﬁ 20 20 20 20 20
o
B 0 0 0 0 0
IK A20 A20 A20 A20 A20
i—_l‘ A40 A40 A40 A40 A40
D A60 ABD ABD ABD ABD
AZ0 AZ0 AZ0 AZ0 AZ0
2111 22/2  22/5 22/8 2111 22/2  22/5 22/8 2111 22/2  22/5  22/8 2111 22/2  22/5 22/8 2111 22/2  22/5 22/8
1>k A-ARSUF T3IN A+33 o7
20 20 20 20 20
0 W 0 M 0 0 0 W
A20 A20 A20 A20 A20
A40 A40 A40 A40 A40
AB0 AB0 AB0 AB0 AB0
AZ0 AZ0 AZ0 AZ0 AZ0
2111 22/2  22/5 22/8 2111 22/2  22/5 22/8 2111 22/2  22/5  22/8 2111 22/2  22/5 22/8 2111 22/2  22/5 22/8

(GE)8/30E#ThR (i T—%5138/28) , # A7THBETH
(HFT) Google LLCKY ., #F 1V H—F &TH/B80—X{ERL

MIZWHO 6




BARDRLEM: BADREEETRIXSA TRICE—IF7Vh

 BRBITICHADHREALEEMNBAICEL, BREATRENE—IT IR
— 5% FETRIFEBONCIELTIKRIAH . FIFHICLIEEBORLEBILKIEBESMEEN, BER2E/HD
TRER (B2 B RIKRE) ZHERASHE. QA LU CIZESENFEAE T HulaetEIXELERF
n 2EOQ/NFIBREE)TA4IXBUVSAROKE (QOFTEHETLL A10%FHIR) IZIET
— 2EOINE-BEEE)TF/DT7/1~8/28F{EIXOOFERILL A8.1%E . 4~6 AHITFEY (R A7.2%) F{KAT

[B] 5K #
HARD#h 75 7| D iR R E 2E-ERO/NE-IREEE T4
8 10
7 g 5
6 % 0
— (o]
g T as
<5 ¢ £
E Drf:1[ A10 i}.a
4 T
#o H A1s5
= S
23 - S 420
2 =
_. 'J\it?‘éié-ﬁit 1.49 Té
! /\_’/ / / IE 430
~/;/ // A 35
22/1  22/2 22/3 22/4 22/5 22/6 22/7 22/8 22/9 21/7 21/10 22/1 22/4 22/7
Bit (F/8) Hig (%£/R8)
GE) 92 AESHE (B T —42139/1) . KiR(X7 B TE (GX) 8/30FE Hrhl (BT —4(£8/28)
(HFr) covid-2019.livekY . # 3 (F)H—F &T9/0°5—XERL (HPT) Google LLCKY , #F [FVH—F &TH/AP—XER
MIZWHO

—



HAEDRRXEM : #ERFR

LA DFRBRREH

m ETOHEE

RS (A/8)

L

() 92/ SR FHE(
(&7 https://covid-2019.live kY . # 9 (XY —F &T4/0

7500

5000

2500

3000

2000

1000

3000

2000

1000

3000

2000

1000

4000
3000
2000
1000

3000

2000

1000

o

: =
. b
~
@

dtisid

.

LIES

L
&
&

al

L

HE

H
E

2000

1000

3000

2000

1000

1500

1000

500

6000

4000

2000

7500

5000

2500

4000
3000
2000
1000

0

i3

35

10000

5000

wH
1500
1000

500

25000
20000
15000
10000

5000

3000
2000

1000

5000
4000
3000
2000
1000

e
i

121234567 889

EiET—45139/1)

=¥
5000
4000
3000
2000
1000

L

B
12000

9000
6000
3000

[1IE

3000
2000

1000

i

KR

12500

10000
7500
5000
2500

3l

E
]

3000
2000

1000

3000
2000

1000

121 23 4567839

=R

Eff R CTHBARREERNE—IT7 O

Bl
1500
1000
500
0
FE
40000
30000
20000
10000
bt
5000
4000
3000
2000
1000
0
2353
3000
2000
1000
0
®s
2000
1000
0
K5y
4000
3000
2000
1000
0

121 234567889

oA

L

I

i
=
L
L

ER

-
L

&

5
L

=]

3
=
=

121234567889

B (A

2000
1500
1000

500

15000

10000

5000

8000
6000
4000
2000

2500
2000
1500
1000

500

3000

2000

1000

5000
4000
3000
2000
1000

0

X
2

=

=
.

AR

EIEATE

B

BRE

121 234567829

3000

2000

1000

4000
3000
2000
1000

15000

10000

5000

1250
1000
750
500
250

2000
1500
1000

500

6000

4000

2000

wS

5000
4000
3000
2000
1000

k]
3000

2000

1000

B2

4000
3000
2000
1000

L=

1600

1200
800
400

16000
12000
8000
4000

0
iR

121234567829

e

|
il

SR

=

&k

£

121234567 89

— [FESB

MIZWHO

(o]



BADORLE R  EHERFEAD/NTE-IREEE)To

n ADNEIREEEYTAAERARMDKELZTET

itisE

>
ME e
[sE=N=F=]

LIES

>
[T =]
[SR=}=)=]

al

Bl o
%&%
i
]

g a%

ANGE MREL T (REEMEAHILE, %)

FELL

A30

>
? ﬁf %
]

1011121 23456 7 8

A30

I
% o}

{429

=H

L5

}

RE

'

1011121 23456 7 8

(G¥)8/30FE #ihk (E T —451£8/28)
(HFT) Google LLCKY ., #F [V H—F &TH/AP—

>
[T =]
[SR=}=)=]

>
[
coo

A30

1011121 23456 7 8

B
b

RERL

A30

= £
40 40
30 30
20 20
10 10
0 0
A1l0 Al10D
A20 A20
A30 A30
FE BR
40 40
30 30
20 20
10 10
0 0
A1l0 Al10D
A20 A20
A30 A30
R ;1=
40 40
30 30
20 20
10 10
0 0
A1l0 Al10D
A20 A20
A30 A30
=353 E=R
40 40
30 30
20 20
10 10
0 0
A1l0 Al10D
A20 A20
A30 A30
(ril= ah
40 40
30 30
20 20
10 10
0 0
A1l0 Al10D
A20 A20
A30 A30
x5 =]
40 40
30 30
20 20
10 10
0 0
Al0 Al0
A20 A20
A30 A30
1011121 23 45678 1011121 23 4567 8
[SEECE)]

;

=

?

HEET

FiE

:

EiIEATT

g

BEE

;
?

BRE

;

1011121 234567 8

A30

w5

P

B2

1011121 23 4567 8

A30

A30

A30

=@

1011121 23 4567 8

MIZWHO

©



HADREBR : #ERTF R A D A B im R {8 2

n ABBKREARIKRBHEZHRDLICE—IT VL, — 8D A TIEELEFY

HRRBROERE (%)

1/26 2/2 2/8 2/16 2/2
_ 3 3/2 3/8 3/16 3
4 IH%E;S ;‘112;0 ggz;o 31% 40% 37% 38% 36% 26% 2 e i s 7 7o s e o
5 o o 36% 41% 48% 49% ; o - oo .
" o 20 e 1o o 30% 34% 42% 42% 40%
s aF 38% 58% 46% 46% 48% 43% 9 0 2ot o St o bty 200 ‘ ‘
s 60% 67%
o Sial e 45% 4 o 40% 37% 37% 22% 5% 219 . o1 0
' I o o iy e ! o 1% 41% 37% 50% 51% 52%
. ?}\Eé o S i patl 370/: i:ﬂf ;3:/0 23% 12% 13% 24% 40% 51% 54°/: 55“/: z;zjo 50:/0
x We [TeeR I e | gk st [[30% 37 T Bos a0 B | ik | s ase | oo ss% 5%
= % 43% 45% 48% 48% : : ; o 2% 20 . : 0
e S S S . o 34% 35% 45% 55% 9 9
= e = = e o 23% 32% 18% 27% 9 - 2ok s
Sy = . : o 40% 48% 47% 53% 9
AR 31% 36% 38% . 26t Sa% 230 oo ; o s so% o2
o o B > o 19% 33% 56% 48% 64% 9
: e o i o 1% 26% 24% 22% 9 9 b P bty proos
o 64% 60% 65% 56% 52% 9 o o 1% S0 2o 280 .
e e : ’ ’ py o G bt L o 61% 67% 66% 46%
= Zif o 51% 57% 59% 59% 55% 9 o 16o% 270 200 e s .
= % e o o 52% 45% 40% 40% 16% 9 o cout P o P
. . kil oo 523 o 27% 40% 53% 67% 69% 9
Bl pE ot = o % 51% 35% 28% 15% 9 } b eaot oot
; oot oot = P o 26% 47% 56% 63% 67%
i poty g s o 6% 37% 30% 26% 18% 9 o o oty o Ry
o kel i i i o o 31% 42% 50% 54% 569
oz i s oo o o P Eo = L o 6% 58% 56% 47%
" . 2 o oo 2o ’ o 31% 54% 74% 91% 98% 91%
=] 27% 29% 32% 30% 3 6 23 179% 120 oo o . : s o
o o 2 ’ o 19% 36% 62% 72% 9
Aall 54% 68% 65% ; So 2% 1% 7% ; o so% o
. e S S 7 11% 17% 26% 32% 41% 9
i iy To0t oo o 31% 29% 23% 12% 7% 9 b ; 775 wo% o700
2o o o x o 17% 28% 57% 50% 9
o el o o 27% 29% 23% 19% 9 . S6% S0 a5 a6k
- - o 7% 12% 23% 9 .
it e 239% - 440/: 3(7)027 gg://o gg://o 46% 36% 46% 43% 11% 23‘%‘: 35"/: ;;"f ‘31‘212;0 2e0 20 won s
o e ps pages o o 30% 24% 25% 20% 8% 9 o 6 -y 205, g0 ceo;
o o s ok z o 10% 23% 35% 40% 55% 9
o oot oo S2% o %o 37% 28% 20% 13% 9 o oot ot o
o6 2% Ao a0 o 22% 30% 39% 53% 63% 9
s o ot et o % 25% 22% 13% 11% 9 g 80% S0t e1ot
s . S oot ot o K o 24% 51% 74% 79% 83%
= 2o e 0 o o 50% 41% 29% 11% 9 700% s S60%
— S o - ? o 18% 30% 45% 60% 80% 9
= B% % ao% o % 24% 25% 26% 23% 9 2o0% a2t 210t
5 25% 2% A% 7% i o 32% 36% 47% 46% 59% 9
RED 41% 55% 59% 729 2ach 4% 25 150 246 o o2 oo 7o
‘ . S 5% 2 o % 59% 53% 69%
= - e Rk o 60% 44% 42% 25% 9 a0% s00% o190 250t
. — . e 2 o 15% 24% 33% 39% 48% 9
n xm s o o cout s oo oo 2 o o 50% 59% 61% 55%
o ey o . oo . o 17% 27% 41% 54% 60Y .
oo o o 0% 67% 66%
'ﬂ?x;?m o s e o7 590/: sgt’/}:7 2‘61:;0 ;g:;o i?% 32% 49% 63% 64% 65“/2 67% ggzjo :“7!:;“
; o Toe T - - o o % 19% 33% 51% 619 y .
% 67% 65% ¥
L v — o o 8% 34% 23% 20% 21% 19% 9 : ; eaot 1o
- o s S e o 54% 59% 70% 73% 76%
i 2o 2o 2 o % 16% 14% 17% 9% 9 Gett G50 s
it e oo 7 15% 26% 29% 42% 9
. an o 4 ° : : 2 e . . o 39% 46% 43% 47%
o — o = k o 9% 35% 37% 51% 34% 9 : :
G e o - o e S 1ot o 2 o 32% 31% 36% 40% 34%
. o v e pE% K o % 10% 13% 27% 42% 55% 9 "
: e sow 28% SLx o 35% 24% 22% 20% 14% 219 b e0%% pots S0% ceo;
ot o B i o 1% 42% 64% 60% 609
P 2o o o 39% 35% 27% 25% ° 3 2% e1ot sty 2o
oo oo oo b4 z o 16% 25% 32% 43% 46% 9 :
- e 2% b se% o 32% 25% 19% 17% 10% 9 o 2%k Go% e1ot s
= se% T 7 o 23% 30% 33% 45% 49% 9
. oo b Taut o 38% 38% 32% 33% 11% 9 ; : caot o1t P
5 . oo oo Soo St z o 17% 24% 32% 35% 51% 9
. T e o > o 27% 21% 16% 27% 34% 9 o 2ot e1ot o1k
= b o o o ’ o o 29% 34% 47% 60% 9
= i 0% 2% o o 30% 21% 25% 13% 9 b 220 20 2o,
a 9% 3% 3% o 19% 27% 44% 61% 9
; o = = < o 55% 52% 59% 57%
A e 35% 37% 36% 41% 37% 2 . . o 200% S 1ot o0 o
oot a0t Seor ro0t X o 8% 76% 77% 78% 78%
M KI5 39% 40% 45% 40% 28% 3 o . Ta% 1% T 424 27 o
5 o o e 2 o % 56% 52% 58% 529 9
. A& 52% 79% 70% 59% 529 o Yoo, 23, 1% 200t pe o - o2
. o o 8 o % 57% 53% 61% 589
= s . o 38% 28% 23% 339 9 o 8% s aaot
h o 41% 44% 37% 33% 33% 9 o 0% St 36% petiy 285
0 556 ? o 32% 30% 24% 24% 199 9 . w0% s oeot s
@ = o 36% 38% 39% 33% 39% 9 " 250 oo Sa o3 ;
o Tan o o o 41% 27% 16% 11% 13% 9 ’ e a0 2ot 2%
. s s Joo z o 25% 31% 38% 52% 9
e o Ay o o 420/0 l)o 43% 39% 32% 29% 25% 35% 46% 63% °D 7704 P 2% pa
o 47% 40% 26% 27% 23% 48% 61% 75% 88°/: 700 7304 900 o1 s
) - ‘ o 79% 73% 79% 9
(HA) NEERIMEERROLAR)LHETICR SRRV o
RAERRVERIFY. HTEVY—F&T o — X ek
£ . —F&TY/00—XERK

MIZWHO

B

10



BADRRZE M : #ER R OEERRMERAE

n R KBROBEEFRKERENE—IT7 VL, PRIFETTELRETSL. BRERZHFANESRITET A~

ibiEE

B

=F
S =m
= P&

o ¥ &

1N}
&5

TR
AR
S
BE
F=
R

1)1
Foits]
=i
alll
=

W5

34% 37% 42%

46%

48%

42%

40%

40%

L3

RE

U2 ER
B
50
=5

HE
RED

41%

PN
[

=B

BN

36% 47%

59%

FOFRL

BE
BiR
FELL
]
A
]
&l
BiR
=50

- BE

BE

A& fE
i

38%

Rl
2N
pavl

48%

55%
37%

31%

36%

48%

34%

47%

30%

36%

57%
35%

35%

42%

55%

54%

E¥ =S

=5

2
D}

58% 46%

41%

40%

35%

34%

46%

41%

39% 48% 53% 51%
36% 30%
31% 44% 45% 39% 34%
40% 31% 38% 46% 50% 51% 41%
30% 32%
32% 32% 31% 39% 36% 39%
33% 33%
31%
40% 33% 40%
36% 35%
32% 44% 36% 34% 31% 39% 45%

(HFT) NEAERIEER R OLANLKIEICRIEFRRVERILY. AT EVY—F&TI/B0—XER

MIZWHO

1"



hEDRERRXER  EHOKXEBH TRRILK, Ril- REBBTEPOVIF VR

m R KE- B FOREHT TREMBALHCIAOHIEEZEIL, BARFIMNKYRHAOVIT I &R
— FYITIETBAS.2.1 1R MDIRERIBF.151Z & H, 93K YT HFILEZEE L +iH

B RPEDRABBEOT U 7—FARTEIPEOIOF XK I KPERIZIRVTRATAIHHEDOLTIC

— REEFRD65% N AREBOHETIGICHT HEBRRERIZHIT. EEBROEECHENMMASGEEETIERD
4EBIZ LTSI EMN D, FOOOFTBERICEDRATAT B ENEZLSICHT AR

PEOHHRENBREEHK AO0FNPETOEX-REFTEICSA-ZE
(A) S RS e (&%) e ” '
3,000 B ENERSN-EOR(HEE) Y 30 B EIC & 5P LB R VAL

—ERREEHR .
AYIE UL D URE~DLENTEE

2,500 25 - X
Ao EmS T pEEEE [l
2,000 20 AREEDEHEAZI2 = — 3 4%k
L 2 . E E .IJ:' ;“'
1500 15 hEADIZRE - HRETE O 1k - BUE
— MY TSAFI—2 DML b EL
1,000 10 thETO— 5\ R LB DL
500 5 FETOHELFETOHIE-FUE
— Y TSAF—2 DK AL PEL
0 0
6/1 6/11 6/21 7/1 7/11 7/21 7/31 8/10 8/20 8/30 RETO—#REREREDEEL
(A/82)
GE) BN E L7 BB BT, BiEI$9A3H GEaBREMTHISRT 77— AZ (202246 B £HE) D E
() FEERSEF. CEICEY. #F[EUH—F &TH /05— X ek (H77)USCBC&LY . # 9 1FUH—F &F4/05— 4R
MIZWHO 12

s



P E )RR EN M B E AR E R

L | Kt At ”“;j,f BE | B |REEL| L | I8 | WUL JIE |\ | A | M | R | AT | ER | BB || BN | FAh | IRE | B | B |
08/04 0 1 2 3 0 0 0 0 0 57 1 16 42 0 1 37 12 1 1 0 10 0 41
08/05 0 1 8 26 0 2 0 0 0 95 0 7 28 0 13 30 3 1 1 0 2 0 48
08/06 0 0 5 16 0 2 0 0 1 1 0 4 31 0 17 22 7 2 1 0 7 0 60
08/07 2 0 15 14 0 2 0 0 0 82 0 3 25 10 43 10 4 1 0 0 3 0 80
08/08 0 1 1 18 0 5 0 0 0 67 1 0 5 4 37 25 4 3 0 0 2 0
08/09 0 0 3 32 0 0 0 0 0 49 5 0 10 25 46 11 3 2 2 0 1 0
08/10 2 0 2 10 0 1 0 0 0 59 18 0 1 8 29 5 4 5 0 1 1 0
08/11 0 0 0 16 0 0 0 7 0 60 11 0 2 6 29 5 2 1 0 2 1 0
08/12 0 0 0 9 0 0 0 4 1 39 37 0 0 9 21 4 6 8 0 1 5 5
08/13 0 0 3 7 0 0 0 5 0 45 49 0 0 4 13 2 3 5 0 1 1 5
08/14 0 0 4 11 0 0 0 6 1 30 53 0 2 10 14 3 3 7 0 4 0 8
08/15 4 0 1 1 0 0 0 3 4 42 30 4 3 11 14 1 1 13 2 3 1 10
08/16 2 0 0 2 0 0 0 4 11 36 18 3 2 6 8 2 3 6 1 16 1 15
08/17 4 0 6 6 0 0 0 4 1 21 13 3 11 0 5 5 4 4 2 64 3 59
08/18 0 0 11 4 0 0 0 3 5 9 13 3 9 14 5 6 11 8 1 7Al 6 35
08/19 4 0 5 1 5 0 5 3 1 9 8 1 5 15 12 3 18 12 0 57 5 40
08/20 0 0 4 1 12 0 8 2 1 2 8 0 12 16 15 4 12 13 1 66 16 82
08/21 0 0 6 4 4 0 6 4 0 4 8 0 18 11 20 4 21 8 2 89 11 64
08/22 0 0 0 2 2 1 5 4 0 2 8 0 14 11 6 5 31 10 1 88 23 b5
08/23 0 0 10 1 11 0 6 0 0 1 28 0 19 11 12 6 40 35 2 38 6 43
08/24 0 2 2 0 9 0 1 6 1 2 26 1 25 13 6 8 43 35 1 65 2
08/25 0 1 12 1 11 0 5 2 5 2 21 6 68 13 8 13 18 56 0 55 8
08/26 3 2 15 7 9 0 13 8 4 6 24 4 46 16 8 8 32 93 0 27 41 67 88
08/27 3 7 29 7 10 0 8 8 2 1 24 2 54 12 16 8 16 0 57 21 76 60
08/28 1 31 45 3 28 0 44 0 6 0 32 10 98 27 12 8 27 0 25 30 79 52
08/29 0 51 35 26 51 0 74 0 3 0 35 16 29 32 36 14 76 23 0 22 37 41
08/30 1 57 38 11 75 0 82 2 3 0 27 4 28 28 46 7 43 12 0 18 42 88 34
08/31 3 34 45 8 0 0 5 1 19 23 60 32 74 9 82 15 0 19 57 33
09/01 1 33 36 8 41 1 2 4 24 56 47 20 94 8 89 10 3 10 42 34
09/02 2 21 23 5 33 3 0 3 23 83 40 27 9 37 5 10 19 24 35
09/03 0 22 17 20 88 96 1 0 4 57 79 17 16 18 29 2 15 9 16 33
GEFHRERNEERBREE LT ELFFEREEN(EEREZET) L. LHOFRENREEEEEZZELSILV A
(B EREFEREZESR.CEICKY., #TFF)H—F&TH/00—XERK
MIZWHO 13

B



KE:ERITBSEHE, RBEBLEEHLEFRBICHHRLES AL D ERM#G

m SAEEREHNMEREBERIFIAEF315FATARA52.6FAN) EFIFHIEFTE(B+30.05AN) EYDHEE
— BOEIILI=2ODOEIEHRERAL B, —E REFAMNITAS], BEFIY—E RO EERGENRL UV EFE TN
— RERFRIIFEHSMEOLREEZRIE, FESMELRIIFETHISEOV-BEMNEBIEIFRBIZESTEARR

m S -YUELIZETA L +0.3% (7BRE+0.5%) &/MERHE
— BIELETIE+H5.2%E5|EHmEELVEY, U—EREICE—IT7INEAONT EEAVILDBRELT D

FHES 3R FRIS-VEED LR E
66% 84% (BT )
7%
65% 83% H—EX
64% 82% 5% \
1] x4
63% 81% 4% Wit R
4.4%
L F# (&) 3%
62% 80%
2%
61% 79%
1%
60% 78% 0%
18/1 19/1 20/1 21/1 22/1 (#/R) 21/1 4 7 10 22/1 4 7 (&/R)
(WD) XEHBE LY. HTFEVY—F &T2/05—XER (WA XEHBE LY. #TFVH—F&T2/05—XER

MIZWHO 14




KE: REXORRBRIEIBIEHER . BRIFRE (THERIER

m BADISMERIERIFIHEEMNS2.8LFTA M I (BFTFE:51.9)
— EEREMNMET IS —A. TR IEHRCERBROFLELNFE LT, FIRZTRRII3INA SYIZEH
B &72550% LAY, RANGEEREBEADRZITRER
— AR - ZIEFIERIIVT NLET . MiiEHIC & HME LR E D DEFMA S

m 7 AHWIRE (S K E R F ik
— REOKREVER - MEKEEZRW -7 ERMRE(TED R, EXOBREERI5ISHEER

ISM= R e A7 EREL

(DI, 50#8 =ZRH5K) (f&FL)

70 800 -

65 750 -

60 700 - ’

55 650 -

5O |- Reeeererefercememrmnieriieeceeneeneneeeneneeene h o e 600 -

45 550 -

40 500 -

i 450 -

30 ] 4002010 2012 2014 2016 2018 2020 2022 ()
20/1  20/7 2171 211 22/1  22/7 (A

) . S GE) AT EARRELEEHERMNSEBORLMEHERE
(EFT) ISM&Y. #F[ZU Y —F &7 7/RT—X 4R (AN KEFBELY. #TEVH—F &T9/05—RER

MIZWHO 15

s



BRM - BE X THEEREBDIL

m SAREXRDAEHIMDIIINMAERTLR
— FBEFAMIINDE—IT IR, EFHHBDOEEARIRN LT
— EBOVIT O DREEFICEICI > THBENHEERENEMLECEL LR DO—R

n RELGAYIZRIFHLEETHRLENDDOSFTYICIEELTE

L SEBRAPOZ N EBEISELEO TR FELEREENO B LA ERRE NEEINE

1—0E: SEXDOHEEDI

1—NE:HEEORIEM

DI (DI) ("B53)
(30) - —éﬁﬁ 60 r -1 8.0
AR — ETi — ST '
o | X & SLAS a0 | SR () 175
Iz 1
' /V\ﬂ 0 | 7.0
10 M
.M.~‘_\ A . / 0 . A , \ _': 6.5
0 \ _\\ : ; — \/\\/\ I \/ 4 6.0
)/q A 20
| i 5.5
A 10 A 40
41 5.0
A2 A 60 { 4.5
B
a30 | A 80 1 4.0
A 100 - - 3.5
A 40 - 16 17 18 19 20 21 22 23 ()
16 17 18 19 20 21 22 ®) GE)3M ACEOBE, BiEIZ7ARES
(A MNEES LY. HTIFUY—F &TFH /05— KR () BMEEL LY. AT FH—F &T5/05— X
MIZWHO 16

B



R : 42U IE— B EMLE, ECBIZH| LIFAR—XINELHIREFIZ

s SAA—DEEEEWMMIIAIFELL+9.1% (7TH F+8.9%) 4N AEHRTBREREZES
— BHRFCI7HEOTIREEANEFRERL LT, TRILF—YEFERATLEFY

B 4A~GHAHOI—NEBEREERILREL+2.1% (1~3AH: F+2.8%) ERTEAN SR UL/
— — A TCRERXRIBEREEZEH. ERREIEFIMNIKR, ECBIZEE€ LRVRIESIEHMEZER
— RRRBRERBEINT IO, ARMEDSEICKYERICNT T LREZDISLEIMAMNRIATFNSF,
QREBESTOH EFR—RNEIZHER

A HRE Y 1—OE: ARELZRES
(RT4ELE. %. %P1) a7 EmRHRE
o0 B ZEES (HEED) 73
8.0 | e; oL

pro

{1 25
6.0 | 11 r

10 r
40

9
20 | .l o
. \/ {15
00 A 7 r \\
6 1 1 1 1 1 1 1 1 1 1 1 1 1
A20 |
t]2]3]als|e]7|8]eltof11]12] 1]2]|3]4a|s]6]7]8]sm, 10 11 12 13 14 15 16 17 18 19 20 21 22
2021 2022 (%) =
\ o () RFEESFEHR—Z
(HiFR) Eurostat&l). #FIFVH—F &TI/BS—XER (HiFR) Eurostat, ECB&Y., # 9 XY —F&T5/00—XE/K
MIZWHO 17

—



BRI : OD 7 (3 H AR F LR BT AR BRI KRELER

B HRATOLIEREHSFZOTESEEAIC/ILERN) —L1DH R BB DE L F 6
— G7( £5027 ER g LR TE (12/5F ) ~OX i EED R A>EigE LT REAEN
Eﬂ(*mlj‘l‘lﬁ X{ﬁ*ﬁ‘iﬁuiﬂ'o 1/\' ﬁ%ﬁ%ﬁ%:ﬁ:éﬁf;%ﬁkl')ﬂ/\lf:*%y?

n HRAREADHRIEZEECERINEHXDETEE R (11 A #1280%) 220 A RTEIL T:EAL

— FYL10 A0 B1R (85%) T E /K

— BERICLNGEAELEIROER, INGEICEERBRNHALTENSDEFTLFS
EU: H REEKIR

JIVERM)—L1DHRRE

(MCM/B#5)
1,800

1,600
1,400
1,200
1,000
800
600
400
200

0 1 1 1 W1
22/5 22/6 22/7 22/8 22/9 (£/R)

(HFT) FAVBERRVET—IF LY, HTERVY—F &TH/00—XE/K

(FRRTPEE. %) 2017 ~214F — 20214 — 20224
EUIXETE B RZRIEIL T:ERL

100 r
90 |

80
70
60

50 |
40 r
30 |
20 r
10 r

0

1

2 3 4 5 6 7 8 9 10 1112 (A)

(AT GIELY, AT [FVH—F &TH /00—

MIZWHO

s

18



BRM : TThij 1Mol AE IERANEUBHREZRE . BIRIEXRIZTEHEDEN

" T TP SATURMERREHISRBERN >N EERABNTISNECIRYMBE H %K (8/29)
— BMEAETHRMEEERERRL-EANSEE LFERCEN, BEOTHEREERIOBAMSRIER
BELARA#ED T
— AMEEEELT. TBEHESIE TR, AR EEEEORBEREERICETS 5[ AEERIOHA
BEER
— HEIARLOED (FIEOAZV) BIAEEED/ LT I ERELRV A S EE

BITOBATBEE (1 A—DR) FHREF T3y

(it =% BEIARN) %n%gﬁ A3 @ AR @K LER
[(BEEIH AKX AQBREHEEIZEREZRIT. H RN A AFLMEZINF
[FRRE] MR & ERAEDESDEIR

%Tg;’g@i _________ _(P v WEVIOR I EYiti)
[(WE1EMU-FIRICLTER, iR THERE
[BBEIBEIRGEREETEEDI o T1IRL, BihEFAE

i R R — 27232 ARLEE A R or FH{fitEH K
(MZEIRREZEFN AL I XIET AFLEEDFE 1%
il 2% i Tt R 1)
(91l - EIRE) [(RBIEIREEREREEDA T4 EL ., FHOMEEBZ
PEEEL. FFTHRELZRELEND
— AT av @ BIrHigE K ATIBIZS M or iR TIS DA
A A & %X < & 4 7 # = [(RBEIFHSAR. BT rREEREOA L T4TRHD . BERR
T2 3 % A+ 7 z(%;ﬁﬂfb’g) DB EILK (BEREDHEEZD)
(AT HFFUY—F & T2 /05— Z1ER SR (i77) The Economist& Y, AT IEYH—F &F5/AS— KR

MIZWHO 19




PE:EXOREREREHS. AENDHSZHST-6HTHR

= 8 BLERPMIE49.4LATA (49.0) &W/MERIEL2H A ER TH E D502 TES
— HEIF49.8LRTA A HEIEN ENFEARIRSEEREDENEIC
— FEERPMIL52.6EHTAND1.2PHET . £iBOVIF VDO RBMN—HR. BENDESESH 1= THEER

n HEEREERERIIEBOYIFVURBRDAAICELAALEE
— TRADHEEEERERIBUEL HEREDESONTINNZT

HE%E-FREEPMI(RE) HEBEBRRIER
(DI, %) (100=H13L)
: 130
>8 EBOVOEY OB 5
125
56
120
54
115
52
110
50
105
48 100
44| e EeM % 90
42 | —o-gEmyEEPMI 85
40 = IMERELH B D501-ENT 0
2111 21/4 21/7 21110 221  22/4  22/7 (FIA) 20/1 20/7 21/1 21/7 22/1 22/7
(HAm FEER#KEHB. CEICKY., #T [RUY—F&TH/O0—XER (B FEERSHB. CEICEY . #F1FYH—F &F4/05—XVER (%F/R)
MIZWHO 20

s



BE:-BBRELEFFLEL#ER, — A TEFRMT /M RITKIBRE

m AT EAEREMIAAL+H1.0%ELE ., BEIESCEEREHATRLLETF
— —ATET/INAE)) [TKIER., TARKBLETLTHY., FEXRTHORABRBEEAYDHBERES
— BEBEHW O FRIFERII8 9B LLITIE T, FERBEBFHDBEEICKY . BFLSEEIHIEERHIIEEH

n FEARREREDFEIIE - HBIZK>TR#®

— AEVIZHRAEFOEEMR (TEHHBENRAENS—F. DERITHERHEE, DEITKEDOFHIFHRILEZSD
BERMLEEL, BZ0FERIIODYINFIDTAEYIZLEREAEE AN

HEEEFLLTAER FEARMEEE SEEMREHEHEE
(Fro) (2015%=100)
(2021/1=100) F AR (2218~) 5 . . s
150 ) —> — 5 E] (7] [
— A PR hE
Bl BF#&E- TR /_ .l = 1 200
130 | TP — A EER RN (R )
120 |
3 { 150
110 }
100 E
2 / 4 100
2
\
’ J\
80 'M) A
1 ¢/ { 50
0 Wv\/
60 1 0 - - - - - 0
50 L 2017 2018 2019 2020 2021 2022 (4F)
21/3 21/5 2177 21/9 2111 2211 22/3 2215 22/7 2219 (FIA) GE) BHEHBEATEUY—F&TH/05—R(CLEEHAEE
] ] S CHRN @A E AT TRIEH. MEETEBHE LY. 2T IE)Y—F&T75/0
(A7) BEFEEATHRITEEIULY . AT (F)S—F&TH/80—XERL S—X1ERR
MIZWHO 21

s



BEX:4~6 ARENRIEE - FHELLBM, EREZHERENTEIEL

n 4-6RAHIDBRENRILEERIAHALL +1.6%. FFHEXHIR +8.1% LM
— MIFEBELHAERBES—EXRXOFBERINE, ARETES—EXHERENER
— —AH.FEMEBIZDEETEL, PRABRAICEHIEMBLLENS BARMIZERSDEZERX

S B AT +7.6% L B2, SRS E +1.9% LK

— HER-FREREDVINIITRENKEH K, FREXTIARBEEEERENMBVINALEHEH, 2O 7
WICKDITHEBHNERARGE —HEROKREERETRL TS AIEEM

FeLEREE M mE ETHE)
(BTHAZE ., %RAP)

10 - H—ERE
s | Mm% T
6 iy I H !
4 L 1 I i H
EYVEIT ' I I i

2t i i i i
0 g L I
A2 | : : P
A4 | i ' i i
As L i i ! i
B S EEEEBREE S EHNE K
HoHLR 2 2AES BNE S RA®EFLE R
ﬁ,I?ﬁIi}@Fﬁ#&%}#%@%%:%ﬁ:
R X g8 W B g L

o2 2 g R iR

moE &y & S .

I : i H 1 :

A lmmmmmmeem ; £3 (O

GE) #FREVY—F&T9/00—XITLHFHAEE
(HFT) MBELEAREHI 1KY, AT EVS—F&T7/00—XER

RiEHE - AKEEEELYIMNITT

(2019£=100) (20194=100)

110 ¢ 140 | JYIbk217
—ﬁgiﬁi 130 F —ﬂﬁ%
105 ¢ — — g
120 |
100 - -/ 110 |
o5 AA%‘1W
/ 90 |k
90 |
80 |
85 L 70 L
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
(%) (%)

(HFT) MBECEARERET Y. AT REVY—F &TV/00—XER

MIZWHO

B

22



BXR:8AHEHEBEITAVFIRIELZE VR, MEENITI U FRED BN I

m SRHBERERMIBRELER—RICHEVITANL LR
— FGRERITIERBERNIREHELE—A. HEFRFBRORYIFH HBESAII U FHEDENMEIC
— FE.BAFFORAY—EREEFTANL3%EL  SRAFDEE FERIHEB L -

n QFIDEEEMEROYM ERETFE
— BEESENISWULD ERZRAATEY . HEEDR TYE LR CTLGLET D (RIET D) EXREARFED

HEDOFEINERAEEEEERRROHRE HEEAFEIIIFELEOYEREL
100%
(20194=100)
0,
105 [ 3007 MK 550~75077 FAK i e 120075 FILL L e=Om= £ {k 90%
100 80%
20k 2%k 5 £ F
95 |
60%
90 |
50%
85 |
40%
80 1 30%
75 EDFRrEREL 20%
Wi CTRYIZREMN
70 L 10% .
21/10 21/11 21/12 22/1 22/2 22/3 22/4 22/5 22/6 22/7 22/8 ' 5% £ E5F
(%/R) 0%
GE) IR ABSR R OISR X4 T IFUH—F &TH/05— R LB EEHREE, SR 18/1 18/7 19/1 19/7 20/1 20/7 21/1 21/7 22/1 22/7
BITRRERFIC LA EHARE GE) T ALt (F/R)
(A RERFTCEBBARE &Y. AT EVF—F &T5/05— R (WA RERFDCEBBARE &Y. #TIEIF—F &T9/05— R

MIZWHO 23




TS FILAESIE, BREMEZELKRHS1RIL=140AEFETHZR -FILEI
= SKIOEEBERIEY(E. SvoVrh— L TERME SMOBBERNTENIIEITNZ . FREEE D IDREHES ©
FHLAEFIEE RT3 2%A ETER, TO%. K8 ARMMHE—BBSLRo NI EnD, RITMBITET

m AOEH(F, AV IT/LFRBEREE (8/26) RICERSISHOBBMERI[RRICHTIER BN L. RRBURK®
NATIOREHRIDISFERYDNRFEYRIET %, BRETHICOVTE, KRISERTHHTT%

m NLAEGE XEFEFICEDAXEMELRNG, 1FIL=140AEFTHZX FILEIZ, 2—0OF)LIBSE . ER
AT RAT A BEFRSERSNI-CLT, 2—OFYAREY—F11—0=098F/LEETI—AK -FILEIC

FEI—yrDHERE

(%) (%) (FL) f (M) A/} W) (b b/2-n)
34 ¢ K105 EIE 4 026 35000 Ty 430000 142 | i 1 098
g | ——BIOEEEEAS) 1 o2s — BEFHEAD —— 30N (5 Bl B i)
140 FILE
32 4 024 34000
4 29,000 4 1.00
31t 4023 138
30 | 1022 33000 I 136 |
29 | 1021 4 28,000 1 1.02
2.8 1020 32000 134 1 l
27 | 4019 132 |
127,000 1 1.04
26 | 1018 31,000 KLz
130

25 r 4 017

24

: : : : : -/ 016 30,000 : : : : : - 26000 128 ‘ ‘ ‘ ‘ : - 1.06
7/25 8/1 8/8 8/15 8/22 8/29 9/5 7/25 8/1 8/8 8/15 8/22 8/29 9/5 7/25 8/1 8/8 8/15 8/22 8/29 9/5
(R/8) (R/8) (R/8)

GE)9RSHER
(H7F) BloombergkY . #F1FH—F &F49/05— XV

MIZWHO 24

s



EREH TERRFREE-E(ZR)

[BHFFKS]
B ff P fE % EEIES ¥ il [A]
8/30(:K) |H|EZRALEE(TH) 1. 29f% 1. 274% 1. 2745
SERRFER(TH) 2.6% 2.6% 2. 6%
KT 7 L AR — RIHEEEHEBIEE (B H) 103.2 98.0(R | 95. 3
8/31 (k) |H(ghT 24 (TH ) A H b +1.0% A0.5% +9.2%
BENE « A -RFeREBEAEIE ] (TH &) FIEEY +2.8% +2.6% +1.3%
/INFEFERREER (T H ) HI4ELE +2. 4% +1.9% +1.5%
R ETEE LR GOH) IR 82.5/5 17 85. 7J5 17 84.5 )5 7
HE B R A (8H) HEF B TR 32.5 29.5 30. 2
PJERLEEPMI (8A) 52. 6 52. 3 53. 8
BEEPMI (8H) 49. 4 49. 2 49.0
RR| = — v [V B 2 Wi dE £ (8 H ) HI4E +9. 1% +9. 0% +8.9%
9/10K) | H[IEARZESG (4~6H 1))
RS [ PEE] HITAEE +17.6% +0.0% +13.7%
P E [2PE¥E] V71 27BR<) HI4ELE +3.5% +5.1% +5.0%
PR EELEEPMI 8H) 49.5 50. 0 50. 4
KHLEE T SMEEE B H) 52. 8 51.9 52. 8
9/2 (&) |K|EAkEF8A)
RFER 3. 7% 3. 5% 3.5%
IR E A K HiH 7 +315T A +298F ARl +526F A
REEM 7=V B4 (BfEERN—X) mi A kb +0.3% +0. 4% +0.5%
[$EFE*KS]
9/5(7) |Hh[MEr—ex¥PMI 8H) | 55. 0] 54. 0] 55.5
K| LA =T — CKEIREE)

CE)SBEREBHOT—42, TR FHA2F —(Bloomberg, ReutersZ)DEYFELDH-F R YR, KEORFEZITHIZEY DTV RY ZH1E,
RIFHEMERT:EABE. R TAHBIE), B: BAR, K KE BCFM., F:EZE. B FY A T50X e hE B BE AR B 1UFRI7,
RAA I TDMEV BTSSP B RL—LTF B TILEVFY

(H477)Bloomberg. ReutersF &b, #F () H—F &T5/00—XEK

MIZWHO

s



EXREN FERFRE-E(TE)

[$BHFH]
H f+ B e e ¥ i [A]
9/6 (k) |H|FEEWHEEXMI AL EoAE 1 (TH) HI4E LR +4.6% +3.5%
i A #h oy et (7 H Bi) 4 BE4S  HifEL +1.9%|R | +2.0%
KPERLEEE T SMIEE(8H) 55. 4 56. 7
9/7(K) |H FATD 1 N. A. 60. 0%
B (7 A ) %ffg % i 6. 19
—HC 1 100. 0 98. 6
HIE I (8A) * v +913(&", +1, 013f&",
i AR KE (8 H) RTAEEL +13.0% +18. 0%
i AFRZE (8 H) HIAE L +1.2% +2.3%
KB G5 (TH) B - Bk AT03(E", AT96(E",
NR— 27 v 7 (MK IEERR G R E)
9/8(A&) |H s 1R IE R
GD P (4~6/1 B2 BT L +0.7% +0.5%
. e TR I 3 +17, 890{& ] A1, 324{5M
[EIFRILS (7 ) EH 5K All, 374EM All, 1405
R YA YT ¥ —iif (8H) BLREIWTD 1 43.8 43. 8
K| ST = /VPRBaE R it (A 40IEI4E YRE 5T )
PK|E C B BURE F o
Bl L=V T E&RMBORIRESA (T 8H)
9/9(4) |H M2 EiAEE +3.4% +3.4%
~ X —A kw7 (8HEHHK) M3 R +3.0% +3.0%
JAFRUTENE AR N. A. +3.8%
hEEE Y miEE (8H) HIfELEE +2.8% +2.7%

GESEREBDT—4, THEIL., [FWMAR2H —(Bloomberg, ReutersZ)DEYEEDH-F AL LU PR, KEDEFEEIZEFIZHY DLV EY=R1E,
RIFPEMERT: EABE.RI:TAHIBE), B: BAR, K KE. BB, ZE:EEH. B FAY A TII50R - hE B-BE. H:AUR B AUFRIT.
RAA . I0IEV BTSSPV B RL—2F7 B TILEVFY

(HiFfr) Bloomberg, ReutersZ &Y, # 3 XY —F &TH/00—XER

MIZWHO

s



ERKEH21 SADR7Ya—)L(9-10H)

[9ADRSYa—IL]

[10ADR7Sa—)L ]

E A /5 E "N w5
1B AR R A (4~6H ) 1| ok |HiEdE T SMIEE(8H) 1 1
H RS E % (8H), L04FEFI A AAL S5 180 2 PE T (4~ 6] K ED) 2 2
2 2 R E O (TH), M (8H) 3 | BB ERAITBIT 5 EARER (/21 - 224) 3|k (M1 SMIEEOH)
3 3 Bl EE(9A), AR (9H J)
4 4 4 [ E Y (9 #ICED) , 1OLE R [Efif A AL 4 | ok B S A v (8H)
5 5 | >k [L A N—F— CKEKE) 5 5 | ok [HHIW@BA), FEBERET S MIEH (9H)
6 |FaldA (TH), 885 HEH (T EH) 6 | Kk |FEREET SMIEKGBH) 6 6
SOAF I A [ £ A AL 7 |FEt#A BAH), A B R (8H W) 7|k [EmAHE A)
T |ERE R (T ) Tk [BERZTA) S [ HE B (8 )
N—V a7y 7 (HXKGHE R R L) 8 8
8 |EIBRIN S (TH ), G D P (4~6J #20d ) 8 | Bk |E CBESEEH4 9 9
BRY A v F v —Jid (8H) 10 |[AAR—=> o A (HAKY) 10 oy T RAF—WH)
9 |~x—A Lo 7 80 9 11 [EEEIR S A MH), a4+ v F v —aid (98) 1| K |sEEREAL
10 10 12 | B M2 IR (8 1), B04EFIfHE G AAL 12| k [PPI(9A), FOMCEEF & (9/20 - 214%)
11 11 LOAE [ fif AFL
12 12 | K [34E[EME AL, 104F FE AL 13 | ¥mMmis% (97) 13 | >k [ERMEIREZ(98), CP 1 (97)
13 | ¥ ilife % (8H) 13| >k [ERM B (8H) 304 [ fiff AAL
BN THRAE (T~90 #) CP1(8A) 14 [~ —A by 7 (OAHM), SEFIFEMAL 14 ] k[ v o R A R S (107 )
SAEFI £+ [ i AAL 304 [= i AAL ANTETE B (9H)
14 | EBEE (TH), B iEsEt (TH) 14 |k |[PPI(BAH) 15 15
5 |E S (8H) 15 | >k (G5 THEAEPE - RAmBER (8H), /hjes b 8H) 16 16
FIWEETH B R (TH) T4 TTNT 4 T RS RS (97) 17 |G BB R (8H), 3 E LR BIES (8) 17 |k [=a—3g— 7 digulys e e miEs (104)
204F FI| A} [ 8 A AL = E— EER R B R (9 ) 18 | 204 A A [E fif A AL 18 | >k [ > bRbKGEHREE (8A)
PP emMBREA S (14-16H) SR T HEAEE - BRI (9H)
16 16 | K [ 30 R2EE (5 U R 2 (9 1 1) 19 19 | K AL - FFAEEO)
F o bREKEES R (TH) R—V a7y s (R SRR B )
17 17 20 [E S HEHOA) 20 | ok [Pl {EERAHFEOR)
18 18 T4 T N7 4 T ERERE R DR S (107)
19 |8 o H (A AKSE) 19 RRSEATHEOA)
20 [ 408 BRAC AT (4~6 1 ) 20 | K |[EEHL - FaERGH) 21 [HBEEWM A 2E 21
i 2 2 W fill (81 A2 [E]) 22 22
21 21 | K [FOMC(20 + 21 H), b EFHRFEER (SH) 23 23
22 |HERERMBORRESE (21 - 22R) 22 | K [RRFILSC (4~651 1) 24 24
A SR v il Gl 2 R FRIATIR S (8A) 25 25 | Kk [Hr7r v AR — FEBREEEBIERQ0A)
23 Bk © B (H A 23 24F [ AFL
24 24 A |ifosm LSS (107)
25 25 26 26 | K DETEETHOEIEHR OA), SHEFEMEALL
26 26 | K [24E[EfE AL 27 (28R [ £ A AL 27 | Kk [GDP (T~9H #kH)
A i fosR PLEHE SR (9H) it A 52 (91), TAREEAAL
27 [404EFI A EfE AAL 27 | K [HEEEREHEGH), mAMZIEGA) K |ECBEEBES
BTy by AR = RIEEEEEEESR 7)) 28 | R MECR R E R A (27 - 28H) 28 | ok | X v R G BUESE B (10 A #e i)
54 [E i AAL AR E Pl RE 2R 8 AT 4% - WS (9A)
28 |HRG BRI ER ORI E (7/20 - 2157) 28 | K |TAE[EfE AKL AR TR - i S o 2 ) BRI 5L fiR) JE = 2 MESK (T~94 1)
29 |24 F {4 [E i AAL 29 | K [GDP (4~6 MfiE), £3INeE (4~6/] Hkal) T B AR (9H)
30 |§k L3E/EPE (8A W), rdRBYERTE (87 H ) 30 | K [ v RFH A BURSE R (9 R 29 29
8 R 8, fEEHLHIBAH) 18 AFT# - WHIHBH) 30 30
15 2% Bh A A (901) A PMIFEEOH) 31 |8k TE/EPE (A M), 9B ERER (97 M) 31|k [vr=aPMIfE#(10A)

GEBENTESENSERT PEISERQALREMMNHYET (AT KREEMELY, AT EVY—F&TH/O00—XER

(EEA THEE (OH), {HEB A (10H)

CE)BEH TR XHISERY . PERXEROTRMENHYET (HAT) FEEHEY . AT EYS—F&TI/A0—XER

MIZWHO

27



BXRENM2-2 BER BFPRT7o2—IL(11~18)

118 128 2023414

1 BrEEREEE10H) 1 EANEFEREHFET~9H 1D 5 HiEMGERE012H)
LOAEFAFH EMEEAAL B e A1 A) 6 fEH BRI A )

8 FEtHAEOA) HEBMFAEQLH) 10 FFHR#&EQ1A)

i H B 7540519 A W) 6  ZEERA00A) T4 F (12 B P X ER)
FRE A HEH0 H IEH) 7 H 55 aH10 A ) 12 [EBRIREZ(11H EH)

9 [EERIN(OH HEH) 7 KRB0 A ) RERUAY T r—FE12H)
RRUAY T r— (10 H) 8 EBRIN (10 A k) 13 wpr—Rby 712 HiEHR)
SOAEFIAHEfE AL GDP(7~9 A 25 #) 16 EMIMmELR02A)

10 wp—RAby7(10 HiE#H) BRUAy T r—dA(11A) 17 ZB3WPEZEIGEIES(1A)

11 ARZEMm+E %10 A) 9  ~wx—AryZ(11 AR 18 M@= (1147)

15 IEHEOH) 12 {¥EWifERA1A) Bz R A)
GDP(7~9 7 1 k) BEANEEZRTHFRE0~12 A H) HERRBLEN TSR

q A SAFFI [ AAL 14 FEREBI(12 A M) SRR 75 - A Bh oo Jie 52 | (FEARHY FLAiEE)

16 Mz e A) A fim (10 H) HERE&BBOR IR ESA1T-18H)
SR TR B9 H) HshZ R0 A) 19 HES#H02H)

17 BH#HEHA0H) 15 HEH#HEHA1H) 20 THEHEWMQ2H )
204FI -+ [EE AL 3R PE TR BN R ER(10 ) 27 VHEE WAL A HL X

18 VHEF W10 A 2E) 19 ERIEERBCFT(T~9 H HIHH) 31 PET3EAPE(2 HHER)

25 THEFE WML A X E) 20 AEREGRECRRESA(19-20H) B HER G (12 A )
A04EFfFEIfE AFL AR ERIRLE SR T2 H)

29 PHEETREHFH10 H ) 23 WEBEWMALA2E)

B HFA0A) 27 PEEEHREFIE (1A HH)
QAR I AL S8 IARAE(LH)
30 SR TEAPEL0H &) 28 SR TEAPELLH HH)

CEFPERFEREDORREENHYFET

(WD EBEHRLY. AT FEVY—F&TI/80—XER

MIZWHO

28



EXEN2-3 XKE-BMN OFH|RTO21—IL(11~18 )

ECBEGRELF2

118 12H 202341 H
1 BGEEISMEEE(10H) 1 EAPS- &S0 A) 4  FOMCs¥§(12/13-1447)
2 FOMC(-2H) RIEEISMEEE(11A) 10 34EEME AL
3 EHWNZOH) 2 JEMREH1LA) 11 104E[EfEAFL
FERUERISMAER(10H) 5 FERLGEIEISMIEE(1A) 12 304E[E(fE AL
B PEVE(T~9 A W E) 6 BEHIKA0A) B EU (12 A)
4 RERKE10A) T A (T ~9 H WIKET) 13 VAU RZFEWEEE RIS (LA HH)
8  SAEMEMEAKL 9 IVHUVKEHEFHEERIER(2 AR 18 LT HAERE - REHRHF02A)
9 104FEIfEALL PPI(11H) 24 24EEARL
10 EFFEUNEZ(10A) 12 HIMBUREZ(11A) 25  SEEEALL
CPI(10A) S ERAAL 26 TAEEE AL
SO4EEE AL 104 [EE AAL 27 VA URFHEE G BRI A e
11 VAV RFEEFE BRI H R 13 CPI(11H)
15 PPI(10AH) S0EEE AL
o H— 7 H R SRR (11 A) 14 FOMC(13-14H)
16 LT3R - SR FRBR10A) 15 PRL3EAEPE - BRAGMFEALA)
b SES| /NFESE E(10 A) INESE (11 H)
17 EEE LT 0H) T4TT N T 47 HER I RS (12H)
TATT T AT RS S RS (11 H) Za—a— 7 HRRGE IR (12 A)
18 i EEMRIEMNK10H) 20 {EEHT-FFAEALA)
19 SEIEATHHO0A) 21 RRHEIS(T~9 A )
21 2A4EEEALL P EERTE A LA)
SR [EME AFL 22 GDP(7~9 A Wik &)
22 THEEE AL N7 ~9 A WIELET)
23 IVHVRFIHBEFEFRFEE LA e BT 7L AR R B H RS (12H)
B E R T (10 A) 23 IVAVRFHEFEREREAE 2 A R
M A 523 (10 H) 8 A FT# - & S A)
FOMC#EFR(11/1-2%3) FrEEERTEHEALA)
30 GDP(T~9H #E &) A2 (12 H)
A FEANZS(T~9 H B ) SEREATRELA)
HAPMIFE#(11H) 27 2MR[EEALL
T 7L AR — R EREIES(LA) | 28 SHEEEALL
N2 7 (i OE SR ) 29  TAEEEALL
30 U HEPMIFE#(121)
% 3 EHIRGREBORZE RS2 -38) 15 HEHERGMBORZ E(14-15H)

CEFPERERDOREESLHYFET
(HAM BFEEHNEY ., AT FVY—F&TH/00—XER

MIZWHO

—

29



BT —IZEE THEIT. YouTubeEhE

[MHRT Eyes] B{St !

I/ IRbaryYrrrhics?d
SHOREDENE TS 4y 7hoah) T LR

MHRT Eyes pem

A&z, Yiis. AFFAR. A7 - 9954 FR&E--
EHTELDOHBLUVWEE - ERFmzHETEET
ZoTa/ I XA MHAPEANDEE Y 7 X EHERE
YouTubeBB TFRICEEL AT v k

mossswannmn  Jeicurinss =] gues )
MEEA [Tam Jusas=] an | mow | mee (e
— moes! —em[ W] v ! s S
| - -
=
{
el
T
1
et
Cand
LEOF LT - =
"

i snETECOreE 1 e

| RH-TrA—@HLROETG, EREASNIEANS S MIZLo

SEnpTiReEANE

TR R TR IR PR T D B s Q]
= = ICAHECARFE.

ane tns el

AVTUVIRKF 1 GRS/ ABREVHERSIRHE ! >>>>

THRE - FrorVERBHELLTEYET !

HTREIVY—F&TI/0Y—-X by LT
A YouTubelc TEMEF i !

ttps://www.mizuho-

Q)] Ta/3IR}F - HEE yaﬁﬁu,ﬁ—r €:35H)
30 LU gl W B & %R BE - SphEm e R

rt.co.jp/publication/eyes/index.html

A= HP Y (BEFERD
LR—k - BEEEEZVWVEECBANSE !

ZTEFZIIQREIITERL S
https://www.mizuho-
rt.co.ip/publication/mailmagazine/index.html

1
1
1
1
BEOWAHY :
:
1
1
1

FEE A —ILTHYEBER

PCOiﬁLi <03-6808-9022 >
\ t <chousa-mag@mizuho-rt.co.jp >
https://www.mizuho- https://www.mizuho- e
rt.co.jp/solution/analysis/economist/index.html rt.co.ip/publication/report/research/index.html QRa—FRET>vY—7z—T7OEHFEIETT)
MIZWHO 30

e



KERF INEFEE makoto.ono@mizuho-rt.co.jp

WRXH hiromasa.matsuura@mizuho—-rt.co jp
EHAER kaoru.sugai@mizuho-rt.co jp
- R R JIEEE X yuta.egashira@mizuho—-rt.cojp
JIKE K daichi.kawabata@mizuho-rt.co.jp
-PERF FRiEF hideki.ito@mizuho-rt.co.jp
A EE s naoki.tsukioka@mizuho-rt.co jp
TOTRERE HILthE yusuke.koshiyama@mizuho-rt.co jp
-HEERF XAREHY saori.tsuiki@mizuho-rt.cojp
HitER yui.tamura@mizuho-rt.co.jp
BARBF BHF N saisuke.sakai@mizuho-rt.co.jp
mERfEAR kenta.suwa@mizuho-rt.co.jp
-0 BEE iR naoki.hattori@mizuho—rt.co jp
-EETHIS =& hiroshi.miyazaki@mizuho-rt.co.jp
HEE Jjun.inoue@mizuho-rt.co,jp
IRABHBE asuka.sakamoto@mizuho—-rt.co jp
B HIEF yuriko.shimanaka@mizuho—rt.co.jp

*REIDFEAE.9R13B (M) ZFELTEYET

AERIBREHOHAZEBHNE UTERSNIZEDOTH D, IEIDEFEZENE LEEDTEIHDEEA. AERIL. HBD
EBRTCIDEHMTULCSET —HICEDEERSNTROFTIN, ZDIEMHEM., ERMEZRILEIDEDTEHD IV, FE
BOCHABICEUTE. CBBOHBMICTESNEITXIDORRBENBLLEITET, Fo. AENICRE INIZRSREIFERLIC
BEBINDCEEHNTT, BH. SHITIABRZFEBETOHEHLUTHDET, SHADSOEEDBREHZHEHCES
SVBESICE,. BEFELEEZFREITIEZRNSERENET,

MIZWHO

s

31



