L T T I AR Sl = SRR

IMUEG S TIUR A S TP IR PR DR (BB R VERE) TV INF1 TI—2 /29— R I—2 4. NISADH BB OHE TT

(®) MUFG =2UFJ7EsrIxIATN




G OB BELT. MUFGOA Y YA (JHEE) %

MUFG IV A AL T772 R TRV VAR(ABIVRIBEER)

AYINTF147A—-R /R 4—-Ka—-R

(a7 3T A ETRINEE |

RN EEIZA I RIZ2DODa 7

| TSP 1ET80D 1A DR THRE |

a7 BT FAMEMG SR LRSI BI a7 ¥ 1&. B9 5
(YT ARG 12 570 THE A DA T,

A7 I T IAMRIZMAEDOEDLTLET, BEIZD=—XIZE
YRZ VZ— TOMMPEIFSNE S,

—}7 Y7351k
o_: . Hl: FrEEEX
B:NSORTFURE

Y734k
| $754h

| Elgeaz R sEEN: |

IT7 IV R Z 2 MARBE, b EPNICEEZMSLT LR
HELET ., T IFAMED TR VA=V 2R R BER T2 E%HW, #H
BHEEEDOVE— 2 LSRR EEDELET,

a7
a2l IS
PR LR

A VY— i
fify BB EILEHET

¥

»
|

« ERIBAA—TBITHY, HTLHIDERNT/RDT L7 R RFET DD TIEHVER Ao

RINgEZ Rz 5

MUFG OB - #BRZ2 TG Ul e &

/

%77‘/]*‘0)3')0):154"/%

1 it RAEOMER B~ R

477 i H AR e R OBk (%, A B e i
(V—P). bk (IETFAT ) BEOANEF T4 7 e SR 72 1
TR Gl TOET, 2070, IR FORIE K~ L
THETBILHITEET,

EARB52O0 H ) 27 /K e

BEHEEEDIATHFREITIEC T, HERIRZ KHERRIR 20D 7 7>
RE@YNTATIA—R, AR X —Fa—R) PposEIRTE LT,
<HT77 RO HEEIARZ KHE>

TP NTYT AR (LENZTL) SRR 4.0%82%

AR Z—=RA—=A (LEVLRRMEEL) © R 8.0% %
- BB RZ KA, 577 KORiREBY RS DHE FRISDTT . %77V KOFE—17 7
AT B H LU THT 250THY, VA= RRIlE RO TRBIEE A, 7
B, 4577 FORIEOYAS KU BB A S KN B4 REIBS Ahs). kR

PRET LD TEBVER Ao RIS, YURZIPREWVDUNSW) 77U NEEBIFFESNBIZ— 3R E
QUNS) BMIMHBET . (MTLSTDIIRBURTIRDRNGEBHNET . )

3 MEOHEHHiEIER]

ZZEUFJENLT VARV L—il 5 BRI, Rty R
Ea—%2BBLESZ TN ZITV. B S2 LML 3., BEmw
R PHDIE B ST OX, Rttt iSEML S,

NG REa—F, —RITE PEE TR AHkEL TO AR R 120 0nEd,
DU, RAR—=VDMN Y77 ROEM 7 ut 2 [T RSN,

BN B RO GBI AFCEY, ERIDISREN DT ARG A BHET

(AERHZB L TR R W EZ I 0HH] ONEZLT RISV,




GHEEHOMHBRLELT. MUFGOAY A% 2
MUFG PZIWV A AL 77 /R T RYVAR(ABBIVR/ERD)

AYINTF147A—-R /R 4—-Ka—-R

—ZFEUFJENLH Y - RZVL—iE 0 BEERHERRIZ. FthDOY VA< XD AV NH —F B ERL ey R 2—% S (L =
SATHWZATV, 77— IUTGIZOWTOBEERIRIFRD R 115 5 s UL DR PERL oy LR D PE Rt i Y Faglic

IR ZE DRI HONTIRE B S 2T VET,

W77 RO 7ak A
A DT BRI

BERSt: =BUFJEIVH -REL—iE SRR

~
ihil

@

I oy He R e ] BL L (15K
D EWI T HaUIZIE D E AR
LD Rl Rty i 45 BB LAk
O, BLO TG RFITIET
T RIRE DAL B

¢ LRV TOREN S
FRE PR FERE IR DM E « FLIEL

& GRS OB AR,
A—b7 VA RS
B L C o I 7 b KL
F—=ADILE

N7 ZE 22— GMAP Jiz Bl 3%
BT T ADYRY ) EZ— < FHEH
S MLUTESZ T MO RS
RGBT DK pERC o7 R

=BUFJEILA - REL—EE%
TJLARRD AN H—FER

a .. .
Fat: SBUFIFRobRRUA
INIRE2—TGMAP)

@/\HYRE1—TGMAP &I
TN AR XD AN —FEBRETDIMUFGT VA< XV AL DN
JAE2—TY , NTRAE 22—, —RICEEEHIZBITAHEEL TOA K

& BB LOBEY SITHEIR— 7+ A RS- UNRF L Z
DIt

& EH e EHTARTA LV EDEHIZEH T 5T =2V 7 DLt

& BRSOV T, RERE SRR E » B L O FE

e g 12 50nEd,
GMAPIZ. Global Macro & Asset allocation Perspectives®lg T3,
77 VRIZBNT, VoV AR F DAL NV —F IRk, A MRS OMi S £ 703 A M RE

FDMEEED BT IE PG HIBIZ LB S 21790 D TIEHVER Ae
NTZAE 2—[GMAP IZ & B S 2 1TOBC S BT 50D THY., £ 77 ROEPERL

5y RO 7 B L O R Z /R IR fRAE S 20D TR HVEE Ao
+ BRdiF20244E 11 29 A BUEDEH 7 02 ZDA A= TBHY, FBZT 72 R T T DEMIDFR DM R R 52 7R 2 « BT 2bD TRIBVEE Ao « LilDMEH 7 nt RIE TSN EPDHIET, FABIEH . SHESONA, SISO 1%

ZOWTIR, EHIDHEBRHVET . Fie. HifERBEFICI> T LFLDIIBE B TERWIEEBRHVET .

(AERHZB L TR R W EZ I 0HH] ONEZLT RISV, 2



I.~—%vy bOE)m) Review Report

Key Market Indicators
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Market Trends and Investment Outlook
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