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20144F | 20154F 20164F 20174

EEGDPRLEH 0.5% A3.5% A3.5% 1.0%
S5 T A PEFR S (BT EE) A3.0% A83% A6.4% 2.5%
BARERBI R (R 1-1) 81.2% 78.9% 77.0% 77.4%
NoEse b (RiTEEHL) 2.4% A42% A62% 2.0%
BB EENRE A (TR) 3,498 2,569 2,050 2,240
S S Gns)) 6.8% 8.3% 11.3% 12.8%
HEEDG LA (IPCA)  (HFH) 6.3% 9.0% 8.7% 3.5%
(FER A - BifEEL) 6.4% 7.1% 7.7% 8.1%
el SR (R4 B 5AR) 4.7% 5.6% 11.7% A0.5%)
(AR A -HiI4E L) 2.1% 2.4% 2.0% 0.7%
fi H (FOB)  (fiEh ») 2,251 1,911 1,853 2,178
(Ai4ELE) A7.0%| A151% A3.1% 17.6%)
i A (FOB) ({&h ) 2,291 1,715 1,376 1,507,
(Gig==9) A44%|  A252%| A19.8% 9.6%
W (E ) A40 197 477 671
RIS (W) A 1,042 A594 A235 A98
B X MRAKE (&0 ) 625 560 561 562
SMEHEGE (MY (EER) 3,741 3,687 3,722 3,820
N—Avx— (JVTY) (ER) 2,635 2,553 2,703 2,968
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CRHETEEGE . AiA k) 0.7% A03% 0.5% 0.6% 0.3% 2.8% A2.4% - -
BB (GRETREGY) 77.8% 78.6% 78.4% 79.2% 78.9% 76.2% 78.1% - -
/Ngege b (RiTARED) 3.1% 3.6% 6.2% 2.6% 6.0% 3.3% 3.2% - -
HEEENRE AR (TH) 185 217 199 203 204 213 181 157 -
S &5 12.8% 12.6% 12.4% 12.2% 12.0% 11.8% 12.2% - -
WHAFE DM LA PCA) (R A k) 0.2% 0.2% 0.2% 0.4% 0.3% 0.4% 0.3% 0.3% -
(Gig:=E9) 2.7% 2.5% 2.5% 2.7% 2.8% 3.0% 2.9% 2.8% -
EFefli E5-R (BA b A12% A0.0% 0.7% 0.2% 0.7% 1.2% 0.9% A0.0% -
(RiEEE) A43% A4.4% A3.9% A3.9% A3.1% A2.5% A23% A23% -
i (FOB)  (fiEgh ) 188 195 187 189 167 176 170 173 -
(RiT4E L) 14.9% 14.6% 18.1% 37.6% 2.9% 10.4% 13.8% 11.9% -
i A (FOB) ({&h M) 125 139 135 137 131 126 142 124 -
(Gig:==9) 6.1% 8.0% 12.5% 20.2% 14.6% 9.3% 16.5% 13.7% -
WS (&) 63 56 52 52 35 50 28 49 -
REFISZ (& 0) A 34 A3 4 A3 A24 A 43 A4 3 -
LR ) MR (D V) 41 52 63 82 50 54 65 47 -
SetEfEE (BN ) (HR) 3,810 3,818 3,812 3,804 3,811 3,820 3,837 3,820 -
N—2wr— (@ TV) (AR) 2,559 2,522 2,628 2,545 2,642 2,968 2,724 2,645 -
R 47| (Selic Target rate) (A K, 37 1L ELT) 9.25% 9.25% 8.25% 7.50% 7.50% 7.00% 7.00% 6.75% 6.50%
HRAEE. (RR28880)  (HK) 65,920 70,835 74,294 74,309 71,971 76,402 84,913 85,354 -
R RS (1K) 3.1250 3.1465 3.1632 32714 3.2685 3.3171 3.1670 3.2488 -

&k 77 VR, 77 UV HIERETRE. Thomson Reuters Datastream ¥ [E B3 (9F 78 AT 1R

=ERRAUFJIRTT

() MUFG



RS EBEEHFZEAT &0 i mitsuru_yaguchi@iima.or.jp

VEEHIERIRHOLEZHNE L TERSNZLOTH Y . SEkpGH O IRFECBRE e S O h O TE 2853 5
HOTEHY FHA, THAICEL UL, X TBEFREMBE T FSVWET LS, AL BEVEL BT
FT, YEBHIGHETX 2 BN A2BERICE SO THER SN TWETH, YEZZOEMEEZIRGET2H DT
FHYEEA, NERTERLICERETEZZENHD ETOT, TOITETEN, £/, YEENIFEIEMTH
0., FEHEEIC I VRSN TRBY £, 2XELT—H2BEHT 25 8ITHFEZAR L T ZEn, 72, Y
BRI T, B TR — AR—UTHL DBV T T,

=BRRUFJRT (¢) MUFG




