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1. &R
20134F | 20144 20154F 20164F

FEGDPHER 3.0% 0.5% A3.8% A3.6%
PR TS PERR AR (R4 EL) 2.1% A3.0% A83% A6.6%
BARRREN R (4R 7-1) 82.5% 81.2% 78.9% 77.0%)
/NETE b (BT L) 4.2% 2.4% -4.2% -6.2%)
BB EENRE A (TR) 3,767 3,498 2,569 2,050
PSS CEBo)) 7.2% 6.8% 8.3% 11.3%
HEEDM AR (PCA) () 6.2% 6.3% 9.0% 8.7%)
(R A - Bl 5.9% 6.4% 7.1% 7.7%
ENFE L5 () B AR) 6.0% 4.7% 5.6% 11.7%
(AR A -HitEE) 5.1% 2.1% 2.4% 2.0%)
i (FOB) (&b M) 2,420 2,251 1,911 1,853
(Gog:s=a) A0.2% A7.0%| A15.1% A3.1%
# A (FOB) (f&} W) 2,397 2,291 1,715 1,376
(iT4EE) 7.4% A44%|  A252%| A19.8%
BN (fEE ) 23 A40 197 477,
REHULS (&N W) A748 A 1,042 A594 A235
ERERE Ry MIEAKE (50 ) 640 625 560 561
SMEHEG S (EN Y ER) 3,758 3,741 3,687 3,722
N—Awx— @7y E#R) 2,495 2,635 2,553 2,703

B4R (Selic Target rate)  (4EK)

10.00% 11.75% 14.25% 13.75%

HRiifedE (RRA9880)  (FE)

51,507 50,007 43,350 60,227

XK RS (HER)

2.3593 2.6582 3.9563 3.2547

2. AR

174F4A 54 64 78 84 94 104 114 127
FEGDPHLES  (Fi4EiL) L 04 |— — 14 |— L - —
RS EIR R (REITE ) 134.71 134.45 135.13 135.70 135.20 135.74 NA - -
SRS PERER (RTARLD) A43% 4.4% 0.7% 2.7% 3.9% 2.4% 5.2% - -
(HERAERE . /A ) 1.1% 1.4% 0.2% 0.7% A0.8% 0.3% 0.2% - -
BRI (RETREE ) 76.6% 77.4% 77.1% 77.4% 77.6% 77.5% 77.7% - -
/NGESE L (RTARLL) 1.7% 2.6% 2.9% 3.1% 3.6% 6.4% 2.5% - -
HEVEENBERE (TH) 157 196 195 185 217 199 203 204 -
REER 13.6% 13.3% 13.0% 12.8% 12.6% 12.4% 12.2% - -
HEFEWM EAE (PCA)  (FiA ) 0.1% 0.3% -0.2% 0.2% 0.2% 0.2% 0.4% 0.3% -
(GiES=a} 4.1% 3.6% 3.0% 2.7% 2.5% 2.5% 2.7% 2.8% -
EIZEAN EA-2 (A ) A1.8% A1.6% A12% A12% A0.0% 0.7% 0.2% 0.7% -
(RiTAEEL) 2.7% 0.1% A32% A43% A44% A3.9% A3.9% A3.1% -
@ (FOB)  (fEh m) 177 198 198 188 195 187 189 167 -
(GigS=a)} 15.0% 12.6% 18.2% 14.9% 14.6% 18.1% 37.6% 2.9% -
i A (FOB) (f&h' M) 107 121 126 125 139 135 137 131 -
(GiES=a} 1.9% 8.9% A1.4% 6.1% 8.0% 12.5% 20.2% 14.6% -
B (figh W) 70 77 72 63 56 52 52 35 -
RS (& ») 12 28 13 A 34 A3 4 A3 A 24 -
EHEBE A MR (&N W) 56 29 40 41 52 63 82 - -
SR (BN (AR 3,763 3,777 3,784 3,810 3,818 3,812 3,804 - -
N2 X— (@ TV (AR) 2,637 2,377 2,602 2,559 2,522 2,628 2,545 2,642 -
BUR 4 A (Selic Target rate) (A 2K, 127 X ELIT) 11.25% 10.25% 10.25% 9.25% 9.25% 8.25% 7.50% 7.50% 7.00%
Hefife sk (R~2 580 (HAR) 65,403 62,712 62,900 65,920 70,835 74,294 74,309 71,971 -
KK RV RS (HR) 3.1988 3.2428 3.3133 3.1250 3.1465 3.1632 3.2714 3.2685 -

(&EH 77 VR, 77 VLV MERKEEHBE, Thomson Reuters Datastream o ¥ [E 5 & RF 72T 1k

=ERRAUFJIRTT

() MUFG




M EREEEMICAT &0 i mitsuru_yaguchi@iima.or.jp

VEEHIE R OLEZHNE L TERSNZLOTH Y . SEkpGH O IRFECBRE e S O h O TE 2853 %
LOTIESY A, THACEL UL, T_XTEBEHFHAG CIHH FSVWET LS, BLLSBECAL BT
FI, YEBHIGHETX 2 LEDNABEHRICE SO THHER SN TWETH, YEIZZOEMEEIRGET 2 H DT
EH0EHA, NEEZTERLICEETHIZENHYETOT, POITEATIV, £, YERNIZEEMTH
0., FEHEEICZ VRSN TR £, 2@XFELRIT—HE2EHRT2HBAITHFTEZHR L T ZE Y, £, Y
BRI TE, B TR —AR—UTHL DBV T T,

=BRRUFJRT (¢) MUFG



