2024528

CH? CREDIT AGRICOLE
- CORPORATE & INVESTMENT BANK

& miFR I Dk &
I L MBIREANDNEH DR

SH 27T
=p L TR |
gLT 4 - 77 QIEESESH



XA YRAV b T 7 LEERIREADE
]
c D7 7 ADDEFTEENRIBENLGT 7 LEANZERY . 2024F0HRITENMNLGEMBEE2EITS

c QMBI EH SEMBBICE LU, SrEMMED ) 7L 0hh, REGDPRERFEDO ML Y F&E3%ICIHFL LTS
c @Y7 T7AFz—rorEt. H&., BUFOREBR CTRIEREY S I VD LEIRNDRT v

- @HIROHMEL 5| ZHDIIFER YA 7V ZERY ., EEFEROLATT7LEBERRICRSYRZIC
c®@RDOTA—NLGER[ERBEDO2025F ICEEITERIE A F R, T7ULEBERRREI & &F5] b~

Py = Nl
<{PEFNEXRLEEEZEYM> <4 BGDP>
-15 4 7 T8 700
6 — >
T-m 3 5 h&//, 650
A > 4
8 3 A N\~ 600
-5 2 T 2 /\/
1 550
0 A A 1 0 I
\/J -1 500
2
5 0 3 450
550N F7L -4
10 -1 5 400
6
v 2V 7|\/| 00  Mar-05 Mar-10  Mar-15  Mar-20  Mar-25 0
Nov-85 Nov-95 Nov-05 Nov-15 ar ar- ar- ar- ar- ar-
— DEEER (%GDP, #yix)
—— EEEWE (R<ERAR. BOEBEROPE, MEL%. AQVA, H) — % EGDP (BIFLL%. 4QMA) —— & EGDP (4QMA, J8M. A#)

R B, 2 LT 4 - T4 U DL

CD¢ CREDIT AGRICOLE CIB



LR D o TR A OB £ ) RFE LR~

« IR A DB & EREMN OO R ) > — - T v 7 X T, AFEILKRIHE 5,

s BELBFOXHOGEH THL 7y POEEH
L - A TP Lo, M NLTE/R Y b D

< 2024 E DB DO FRERADERD A i >
[(FILWEEXTE| DER

O HEBEEORRICAIT-EEBARERET VI
Zz5

@ WHEPHRFICELELTTEEIRELRY T LD

BFICOWT, RNXZHEZRFUKE L TREKREZILK
® BREDEDHFERT. PEVHREEZER
<7 OfEE - MBEEOEES i

@
BEDODRY—I v IR

@ BEOREEREZTUKE LT, REEEDILAT,
DEIFERE VAL F R ETFEBBHI SEEBA~MEE)
L. T7LICERY 28R WL (F7L522mE)

® HEHBENMBNZEFLBEZEOEEEDEML
@ [HLWEAETE| OEEREICIIBTRFADFE

HAT: IR, AR, LT 1 - 77U QLA

- 'V-A\[NM“/
-10
l

TR/ IR M L. RIBLSRIBUR & BEEIRIM R

BN L-oHY EEEL. REHIHRELREIZ U 7
ExFENBIELASNITEH,

<%xv FOEREEREDOEETY 7L ~A>
15
10 T

EA=[0953

m n
\/\/% Es%ﬁii/—’
5

E{O

Jan-85 Jan-90 Jan-95 Jan-00 Jan-05 Jan-10 Jan-15 Jan-20

v FOERESFE (BEFER+PBI)
— PBUZ (GDPE%)
— EIFEE (IYGDPLE%)

<HAT - BIRHERFADEER >
2%@%@?%5%@@@%@+%&@@
BERFEZ#52 %DYMETEIE

(FE L DEEGDP3 %A REHIE)
= SEEM + BRME=%v F0BEEEDEE

CD¢ CREDIT AGRICOLE CIB



RBIREY A 7LD ERNTT 7 LSRN AR A

° 7\* VA I\mﬁﬁﬁ'ﬁ

2R ANE=

IRIBOFIERTHBIRET 1 7 /L3 LR,

« RIEREDWGDPILE AT DRHZREIRITND T & T, BRITFRPERTLR YA FRICREY,

T 7 LSRR AL,

<%xv bDEEFELHBGDPHRRE>

10
o ® 8
o 3 ° %0
® e, 1 ."":: * 6
~ :. .‘."',.. ‘
X °ed .. ® L4 4
i\J . ‘ [ ® )
BT "e "8 &
j% ¢ [ ) ::!5 <o='|3‘;; l:.
C ZEITL-vay el T e .&."
% .. ° i ° :."..oo...o .% >
2 1%y ¢° oo® °
m Bt ° e ® e ®
N | ® _2... [ J
ol o
| 4L
-12.5 -10.0 -7.5 5.0 -2.5 0.0 2.5
CE{N

HAT: BER. MRS

v FOERNEEHE (IGDPLL%)

LT a7 aEEE

<EIFEEX L RHERERE>

ZDEENZECDPRERZM L LIF, AZCRANKOMRLHY ., EPRX

19 -10

18 -5 5L

17 // 0

16 / 5

15 10 2V

14 15 ¢
0 Jan-88 Jan-94 Jan-00 Jan-06 Jan-12 Jan-18 Jan-24

CD¢ CREDIT AGRICOLE CIB

— RERFERE (JGDPLL%)

— EIFEE (%GDP, i)




HERFTATER L/ MR+ BERANDOLET [E77EaR] I
I
c ERFTRE T ONHERIE. N MR+ EERFICHENRE VLM SN TV DS LHIKTTE 3,
« BIRA T A —NLRERSI MO 51T A JILEND I T, RELMAR LAY, 198F DT 7
GBRICKIZBELGARENZ LS P TEHEY ET77VEE] A BARAZT 7 LEBET
AN OIS EDHICLDED D,

<tEAFHFBREHXT OBREED T HE> <
ALLRC

7' 7Y A8 T FIVAIEEKE (CE)E >

ek

|

250

o
il

230

210

&
E": Eqrh ’
=
\\
]
*

190

M W 4
. ' ‘l N Wl 170 INTILERE
A ¥ uass BERE Hﬂ
1 @ 150 ¥
=1 fiE v
G
KR

130

@ 110
<

|it 90

" N ~
70 A—N=¥a—Fh

Apr-85  Apr-90 Apr-95  Apr-00 Apr-05 Apr-10 Apr-15  Apr-20

2 Ak (FRFEIE)

HAT : BiR. Bloomberg, 7L 7 4 + 74U 2L
CD¢ CREDIT AGRICOLE CIB



FILDONA D FE

AR DIFERICIIITERE /N7 Y ADEFH

—
c v POEEFE (PEFEEX+MBUNE) =FRAFEXR+EHEEBINZ L, EEHXTH S,
-iv#@éé%%@t@ﬁﬁfrﬁﬁﬁ&Uiﬁﬁ F->T, BEREBIIARELELRS, v hOELRE

BN 5% DEEBKETHNIE, BEFLHRRENEM%Z LED F—~ - IEmiINn D,

cRALCHY FDBEEHFEDKETH, MBI LY HEEREZHICLICAN. £EEMEELICKY. RiFR
REREE 5, BT (FELMGE LES) PRI 21y FOESHFEDKENKE L,

<EHLERLORY FOBEEE - <HBZTHBLOFRY POBESEE .
RE - EF OB > BRE - EfoBaX >
£F (r) / 27 (r)
GDPR X
(g)
GDPREX
(g)
v D ;qé I~0)
ENEEE =
-10 (ﬁegp%) 0 10 " (4GDP%)
3y b OREHE ——
ffxlﬁ’lj(ﬁb :l...\m. 7(5?7711—*/3/

HWRF: 2 LT« - 72U il

CD¢ CREDIT AGRICOLE CIB



I EICITRY POBEEED -5%F COILKRIZCED Y 7L HAnE
]
« ZHGDPEEXNEF % LA &, BBURRICITHNZEZ QD EIC, TED EEBELT EHHEL,

e 2y FDEBEEEDO—TLS%FETOIKICLESEY 71L1Z. LEHGDPHRERZEH LY HRKEIRL LT,
MBIAREZRES 2 L57, ZOBARND-5%DRy FOELEELBEH K CRET 2HENH 5,

s BMEMBITCT Ry FODEBEFEEAKRZIL T TXICLTEREN R INIE, EXRNREXIEDD7-DICEF %
TiFonAmund, LEEGDPHREERMNKELAYAFRERY . MEBURRIZENT 5,

<ty FDEEFEL%HEGDP - BEREH > <ty bDEEFELXLBGDP—HBEXEF >
. 8 15
. - 7 - RS g 1
. . 5
- - #EGDP & 05
.o 5 N
~ & 0
® 4 ﬁl
S NN ' _
= - REITL—vay a3 . SR
— % e * ~
G : - _
é b : . E‘& 15
m & 4 e \ =52
o ! . ° =)
: ! - G -25
l e i
I -2 -3
125 -100  -75 50  -25 0.0 2.5 5.0 109 8 7 6 5 4 3 2 10 1 2 3 4
580\ v FOERNEEFEE (YGDPLE%) §50) v FDBEEE (%GDP)

HRF: BiR. WM. 2L 74 - 72U aLGESE

CD¢ CREDIT AGRICOLE CIB



T77AT) =T UKD DH-HBIREANDHE DN NE
]

c BROAHTIE, ZOBRE - MBH—HRRENBBINDZ EIChEH, 734U —N"FTV2R
B OBEOIFWHAER LR D,

s BUFIZ. ANDIRE, 7V —r, BRARERELG EMECHRFICEE LT TIEIREE LY
PTVDEFICONT, BEANZER S TERARIXHZITL., INEFUKE L TRAKREZILASE
LAETH DO, BRLT7A4< U — - NT U RIHMBEREE L THEEL TULRL,

s, . - S b e ,; <YPFER—ZADT 74— - RNFVRE

- [EENEHICOVLWTBEOHRINFETERICHLONSE > .

E DRI IR EH B :
CEEMEEA >3, EEECRRNTHSRASND \\\P///

- BEEL T ZRCERNMBEHTIER G, BEELH 15
BRI HZ R CBRENPBH E W) EEVEA RSN 20

c WENTHIZ, HROBERREFEOILKRICOEAS -25
HLoThHY, MROLEANTITOMNEITRL, BETY 7 -30
AF VXL THBEERL 35

. ERSE _ 3 EE A 4+ Ao -40
BE - ME—fAEDCREBE L Tli, BEELITTIERLC, b 14 16 18 20 22 2

3 o — 5 = 00 02 04 06 08 10
RAWZHER N, B (A7) 794~ J =7 > 74T —NT YR (B - BAURA - (k- EER) . kM)
- - < — -5y . ~ (RE-EEB) .
ADFRFEBRABRL TV BE AT TSARY ATV R (FFARY =T YR - EREE. )

WA MB&E. LT+ - 72U LS

CD¢ CREDIT AGRICOLE CIB



v FDEBEEFENBRTHWVWERY ., EF2EIEHA0

s HRODBITHELEES IIXE L REETCH D, HEEOMEEIZZFOREZBZ T, EEICIZE
FFDMBESFT I3 2 EHFEEITTERL TWS

s XDy MEBITERL., BELBFOEHOE Y MEHBKETIZEL TWS7H, *v b
DEEFEZZBE IR L2 TN, EFozafElEauw,

<ZFEDEEFMEE (FGDPLE%) > <ERXDOX v b DERHZRS>

HERKE
2023 | —BBA —REHE | —REm  OF g ) . LsLy | hskiReT
7-omm | mam wmE | @ T gae B e | mam -
B 2440 1392 | -1048 160  -132.8 3039  -81.0  -888 | 13L1
*E 137.9 303 | -107.6 3442 132 3333 1317 4518 | 243 -125
21—-noM | 1098 533 | 565 620  -261 1461  -1.4  -1186 | 739 -100
-75
-50
<JAFPEOEEOEFFMEE FGDPLE%) > 25
HEREE 0
20095 | —WMBAH —BBUE | —mBR X g . . LRLy | hshiRiT
w0-12am| gam  mmE | ® N gae T P o | ane 25 @
B 239.0 1167 | -1223 119 1052 2800 637  -1104 | 1080 50
KE 1364 281 | -1083 2253  -1473 3517 1292 3336 | 20.0 Mar-98  Mar-02  Mar-06 Mar-10 Mar-14 Mar-18  Mar-22
2—n@ | 1130 500 | -630 632  -319 1519 61  -1261 | 64.2 P EQMEE (B, HGDPE%)

— ¥+ —REUTFOMEE FR<HR. WGDPE%)

*21— A 142023 A 4-6 A #kF =
HAT: BiR. ARAT. IMF. OECD. FRB. Eurostat, 7 L7« - 77 U JLiEs

CD¢ CREDIT AGRICOLE CIB



HADBHBOH /TR (%) IL—iLo@

O EED60FEEFRIL—IV FA—NIVIZIZEEITEE LKGERICEY X

BOFEER/IL—NICEDE, EBOEBEFZTEIORE CRESER) 5L VLW HIEBNLRMEDOHEZR>TWLWa DL, FLEET
BAL I, MBEEFO¥N 4 ERERICHRFNICETIL—IUAH IO BEALT, 70— « 2208 — KTl BE
DEITICLDTHIZ. REOMEBLEEDEME L3720 . @RI DOLENTWEY . BITIN-EEIX. F=X
EoKERICE VB SN TV, REICIEFIAWEDOASTEL, BHEEREIIASAEL, (AXRIFEOEBEEDNIIED
RELRZATLED, ) V- E2HELEBERENREDI SBHINDEI D, BREEE I ELFEOEEICETONDS, ¥V
AT, v FOBEEEZLFLWVW-5%ICHETEIZEXZBITE, 7V FOEBEEEZEDHEND., RFD 77 AV &R
IWZXDE (REFTEZRDET) LBVWEEEFREZL > TWAEZ ElE, EEL—IILOEEICL D BBIABA~OYBRED, =
BHLER CHINEMBEIHEZERT S22 T, T8 - BENT VAHWFE LWRETIZA WL,

« FTDT7ZDLODIER @ 0FEEN—NEFEIL, BEEECEEFEEFELTE, 7=00/IS<43
(7=DOTHKEHEZES S LICE> TOWEDTHENIE, QIINSS LSS EBBBEIELSSEICGY, F
NEEETESEIBZTN - X5 —F)

c AD 7 7 A F > XDEH : BEHRI L Lhit, BEED—EEHHICEL T, EESTHIENL TS,
TrAFREL TOEBEHEIZIAZ S ELOSL L (BRI 60E TIdh S FES LB ¢ T EEEHEHEY
BRI, FOREEBDERS TES)

s FDOVIZODER > ChAFTFy FOELEEFO%FEE CER) ICFEXIN, ZEHGDPRELED FL > Fit
0% ,BEHLTLEF>TULE Ry POEREEFZLF LI -5%ICFEL, EEHGDPEREED ML > F#3%IC
FIFBICIE, —5% (CHJEERE) DIEE R4 BITFSH DENEE

HRT: LT« - 727U DLEESS

CD¢ CREDIT AGRICOLE CIB




TZIFWEEATL

]

LEREO—RIEHMEBOEE (AEEREIIREICETELAVL) 2R TN, BMHEEMRINDE
DT Z77F 700 125750,

EEDOOFERIL—IILZ2HEITNIE. REBSOREIICLEZ2U8NRY ¥ — X —H—DFER
fRAakD D EN L5,

<JIA=NI - RV Z—FTD
<HFPNLEVWE7—00> -

7% BuwTtuwh7=00>
150 20 150 20
125 15 125 15
100 10 100 10
75 5 75 5
50 /\"’\/\/—’\/ 0 50 0
25 -5 25 -5

FY85 FY90 FY95 FYO0 FYO5 FY1I0 FY15 FY20 FY85 FY90 FY95 FYO0O FYO5 FY1I0 FY15 FY20
S BN OE (HGDPH%. B) BEBR R L AESR CGEA +HARBESBTROE (NGDPL%. &)

EEEEE LRV —REIRE KA. £
RNEEREHR—MRBFRA +HRREESETE M. &)

— —REEE (KA. &)
— —RREFHUR G, £)

BEEBFEBHEOVFRTDEGREER : [HETTRREBKRICEIIBNOMED 2 LB %2 RT71-DICEA
SNcHDTHY, XFEBYDRE. THhHLLEERTERSDRADZBIET LD TIELA 7 I & Z KR

BT A, BESBE. JLT 4 - T UDLEES

CD¢ CREDIT AGRICOLE CIB



AXROHMBOAZ7 /53X GF) IL—I1LD@&®

—
2 HFEEOHRIFIZIOREE @ FA—mivicidh i) REBOEREE

AAICIE, BftE T2 xC, BEEETORNAERILICT 2720, ETHDOERTHEY LARITNIEWITRWERDIL—ILA
Hb, VA=W« AZVE—FTlE, ERTXAD=HITEMZIT-oTH, HENAEMEEOHRIIER & T, 10FEE
DORIAB THINZFILICT S, B FTZADFERE LT, FEZzREICEE 2 RBHBMIMER S, BERIZ, EEEDOBUNAILIC
@O, BRAMMEZT. BHECHAEREOBROHEN LT HICFEDR LN, X0 F X & O % BN T-BUFIL.
I BBR A R TER L, RF~ADEMEERTNIL. FEEHNGFEET 20FICEESHEY ., PEOL Y EENAEX
HAEFHEL, DETEXRLZ2LEFLWVWIA FTRICEFLLTESR8EMLSE E S,

B EDTF7A2)—NFVZADEFL : Fa—n"NIZEIE5TERm%EZEL-PB

ABATIE, ERNBBUNE (743 —N"F7VR) 22FT I EHNBELEINTVWS, Lrd, WOETIZEWI A
LY Z == TORBEAIRT oNTET, 2023FEOBITFERIDOBRDOAH T, ALY X —~"—IDFZFIFENIL
L7=h. BEEREIEIEFERLTWS, 7O—/"LICiE, SRR L-EBENAERNPBINGZ ORFEEL T Z &2 BIZIC
T 52 ENETE, FREVBULRBICIEIFRENFRIN, ERNRFREICRENZ> TONIE, BENRKRFEEZEET S
MEIHBEWIEZIFT, 28R EETRTrv 7 TCERLAEST 201 —KRI7ZH. BRATIIREFEXRTHAET I ON
BUL, ZoHNIL, BENTBUNEDORFZEL T ZLIF. 2v POESFEZLF LWV -5%ICT B L EREKRICHD,

BN [38] FEFoBIETIEAEL, [GDPL] T—EDOKRFOEHEICNSH Z 2 NI A —NIL - XV Z— KT,
BADZE, —EDMBFRFTOBEIEIL Y FOEEHRETEREZ T 2LEDH D,

- EEHIIBIRNE =5 v F DEZFE (MBI + EEGTEE) —HHEH (—5%)
HHEH=2F [ 7 F DETFEEDKE

« BURZEDEEIZBFIEDEIETIZH . GDPE T—EDFFDEEIZRNDH S Z &5 70—/ -
XK Z—FT. HEDHE, —EDHEFFDEFIEF y F DEEEECEHEE T SLE

HRT: LT« - 727U DLEESS

CD¢ CREDIT AGRICOLE CIB



HAEADBHBOH /TR (%) IL—IILD®

—
@ HEFBHEICEFTRS - 77X 22— - J—0FE : FA—=NIVICIIRBHREDH

AARTIE, AHEERE, HE. BFELEOHEEIREICE T, BEANABAIZHICIETBARNBMENRETHD EWH, XA -7
Xea21— - 3—DRANEHEL, FNEEERHER~NDEFTELTWVWS, A=« ZZ VX —RKTlE, RAIMIC, HEERE
BEREDREHRBICOHA, M« TR 21— - I—0RPEHIND, HENREIZ. KEOAEEEIRENDZ0K
EWbH D70, BENEARNRBRE L TROONE, HEAREICETHREZMRZ 2 Z LT, KREADEENI T+ &
mY, BAMETIT DU RZICHEY, BICHEERANDEENR-ER L A>TWS, QII0EDOREREBIERICHRD 51
72—, BEABRERBIEICKE > THRITHANT, BEFRIL—IILE LT [FRER~NDEE] LEBEHINTULS, )
FHEHREIBLICHRINOSEEANICINE > TH Y, EENREORBEICEHERES L ITAE0BERITV SR WRRICH D,
BUND iR A2 EEITNIE, 2021FEEA H2027TEE £ TICO.6JKARREDIEBINAH V) . BHEIEIEEEICER LWL SR,

<2023EEFEOHAREECRBNR L IBINEARL YIEL>
LEOHEHERE 61.8E4 < UV R A A  68.4 55

(F) 34 E*8.5 I8 + H 5 2 (i 2 £16.4 I8 + H SR FEE36.9J8M)
*JO—NILAZ Y Z— K TIEAILEITESHIBREICEENH WL

<BHE2FEHIRESNZREDEXDFEHDOHR >

s BEDY [FHE ICEET S S EICL Y, BHEED [FR ICRT 0 & T SEMHILET DEFE
N ?

s BIFDRRIRE. DFIENR. BEELEDIHDIEN T, 774 —/V7 > I EAEED
REEL TEEL G LS LS, FL OBBREDRENLEZINS D ?

A NERORRPORE - MBERERERNGEN—X 74 75— X & ER HAT N, 2T 4 - 77U VS

CD¢ CREDIT AGRICOLE CIB



Lomh) & LIEEAKAEZHFL TONITEDOERIZHENT
W7o RIBEME

s BRRADBOWEIEICIE, YR 7 TRAGL, @ERATOEARAICLIVEEEZTHL LTS
T EDE,

« BERRAE LYl EFERICIIHEEERN R TE S,

> E :\l
<BEREZR> <EXREBAE L HEEYM>
4.5 4
4.0 4
3.5 4|+ ’
. < 3
3.0 2 & t... 1§
%o s &
2.5 H s L4 ° ‘ et e
A 2 . *g
2.0 > . ° L S e
X e T
1.5 v e, 0 L4 o
o & ° R s °
1.0 @ & 1 ¢ Y =169%x-043 8
N . ot
0.5 & B ] ’ ° . . ‘
0.0 S o g h
0.5 - 2 & AR R
-U. = .05 ° }O.:@'. 0.5 1.0 1.5 2.0
1.0 ﬁ % iv. Jige
15 % AT !-1. .
Jan-90 Jan-95 Jan-00 Jan-05 Jan-10 Jan-15 Jan-20 s ° o
BEMER (%, A+B+C) SEREEN (F5E%,A) 2
—E&AREAE (F5E%,B) FERAE (F5E%,C) BAZKAE (BIFEL%)

HAT: BER. ARG, LT« - T/ UDLEES X BRI REY L IBEREN LOBENA L LA D

CD¢ CREDIT AGRICOLE CIB



EBRZERYA 7 ILVERGFAOMSO7 A - RXREEZX A S

c B - HIEDEEFBRTERAYVA V7IHLBRFATHSZ LD, 20 BOETZZTZATWVWS

cRETD T 7 U E AV EILADBEAL L, REFDOFEEXEANMET L= X, St ARRERTlER L, B
MEARICE 22y FOBEEZEDEMIRR,

<ERYA7L> <KHEEEL XY FORERE>
15 10 ,\ 10
T 20 T y
4 2.5 B 5 "
| 10 | BN
3.5 | v
| /—AJ/NP | )
0
| 4.5
mLw ‘ -5 /.'M 25 |
\ #EEZ: 5% -
l b 5 7 B0 W ' Bl
\ l l 10 3ol
-20 6.5 Jan-85 Jan-90 Jan-95 Jan-00 Jan-05 Jan-10 Jan-15 Jan-20

an-97 Jan-01 Jan-05 Jan-09 Jan-13 Jan-17 Jan-2l — %y FOENESBE (REHEE+ ML, HGDPIL%)
— BRERP I DESHEED BL—HLL) ——XEE (%, BB BIHLILE (%, &)

WA HIR, A, BB&. 7L T4 - 7O U DL

CD¢ CREDIT AGRICOLE CIB



Key calls: XD 7 A —/NLigEKEERE TT 7 LEBEA LA~
|

Rk (CY24: +0.5%. CY25:+1.5%. CY26:+1.6%) : KY>—3I v/ RATAREEE
EBEGDPHERIZ +05%REDBEMRERLHA S LES LY K, FB—/SLGRSHRIC & Y MHORES 5
YA TR, TR/ L0 ARG T ORF - HBEKIGENNT, REOEEI B, BRIGEMERYEEas, [HLL
EAREE] OAHOTOMRKE L RETIRE MG, AREZBVEAIC, RO/ O—SLABRNSSEET, RERENN
ExFASIT RN EAL 55, 20265 TEICIIFFEREDCDPHERIB L BATETE LA >11TRICER L, BED
HEINGE - RERO LIENERRT 2, 77 LEBERRETLMIL. RERE LFEN S,

Uil EFE3ER (CY24: +2.1%. CY25: +1.6%. CY26: +2.0%) : —IFMIIC2% EHh

A7 AT HEEEYMER (BKCEHEBEREIXILY—) ORIFEIE. WAYMO LFEOMEEEA—R L. 2024F513¢h 5
ERE AL, BFICITHEOYMBEZRDO+2% % THZ, ROV A—NILRBERENEXMEIET, RERECEEZED
PEOTHIBC ALY, BRFTEL LT 7LBERRIORERE R 7277 ROTEFTERIEFHRYA T RICEL S, N
FEOIATHMLEERIZFBO2% 2 BHEL. FEEAEAL TV, E2LEFE0MMEEA V7 LEFOLERICE>T, 2% D
WIEEZERDEEN+DICE BB DIF2025F T, ERIGER SN/ EHIBITCE 2 DIL2026F LK 5,

ERBER (BlFFHBRIE2025F, P LF L) : TR/ 27 AT OFEMEBER ILHE

JA—NIULEERRE, BENT 7LEN. TR/ IV XBFOBFOASAENERY 2024F ICE/5] /D IE7H L,
ABDOREZLELR— b T026FEE0YMEBL Z2%IC L. MIMBEEERNRBE 7 L YCCIERBE, FRBOF TITHFTY
A—/NZEM EFENIEE L, YCCOMAA B WA, E@5IZHHEITHoBL, Y2 XY —R—XDEMIZF EHEZ D
Ty bL. REBEBIFIFEATOAZREEAN, A F IEFTEENENEMEN ICHBIT, 2025F48 127 0 —/NIL R EER
MEREEAED. 202TEE0OMMEEL H2%IC L. 1 F AEFBEEER, BEREMZ201%ICL. ERFT05%I(C
lE B, 2026 F ICIEEFTFEROTA FRUICLZBENT 7 LEALE T, BUF - BRI T 7 L B2 AEE 2170\
FRFTLS%ICAIZ LIS, BRI ETOY A 7L E LT, REYA T RS EZMHIFL, 70— NILEFHEHL—FEN
5ZEHEBIBLTWS, HERASHMEIZHO T, 77 LICEZIMENEZEE., BRAEGENME T IFaNE U X7,

CD¢ CREDIT AGRICOLE CIB



XA F)FO 77 LEETNRRENDIE

2024-/'5|E 7 A —/\)l/t}.a_\.lml_—c :E) E$a)5's_‘lﬂ‘f§‘i%l*—' it

s BREWEAZECEBRMBAOETE & SRENOMEDRY > — - T v 7 XD L2, BRMEOLEN THEKEDRY
T A TIHEIELCARY TIIL—NILESETRRETTH. BAORNEETED S TEE [T,

o KEREFDOBELFRBOFTIF~DEFEICLY, F7A—NLEESHNEEEHALODENNBELS, T 7L 2RDICHRANT S
7=, TR/ I A A OB E DFELREEDO T, HIRIIS NI DR AR >7-YCCEFET 2 A, TrMEM M,

s FTERRPITOBEEIE T/ O—NILICEFIMETEAEET 2 2 &ICMA. HRIFEEEANEZBE L THYCCIXHIE T
XRZENY—Ty MIEEL, BRNEMEREEADIEI—EKREZGEFDIEAH, VRIVEEIIE[FERDR N LEIELBEA
T, RT7T 4T ADEWIREL L IZA D,

20255 : REDIRE L HEDRIEHEEAIC

« M DOBRICL 27 A—NLBBERAGE[EIEDCE E L BBEBOMEE & 10, AFRRETREXRNMET L, KE
TOBRWLKE, BEOKRENFHLVER - Y—EXZ2EOHFERNEEND, MMIT—KICIE2%Z TR 2 A, HE
DIEKICE BBV, DEIZEFT D 02% AT T- EIRNMADEIZ D8 X 2,

« MELREABED2%E TEWVRICZET 2HENSES 2 &ICA Y, BRI~ A F XEHBUER gmhoﬁ%é%
0.1%ICL. FRETOE%IC5 = LIS, ASICERL %A, KIBLEBE YA FREF RS, ABDILKIC & Y BEED
XA BN, FRUEIE BT,

« HIRO A FRESMBBBRET 7 LIREICHED 77 Vv EAVZRLIOENISEF ERFE N A —BL@D D, AR EHE
NLTHERD Y —DERT 2 NOEETHSETERESINS, RJUBERDH LT 7 FHERINDITON, KR
i L BEGDPOREMNBRREICMNA., A —NLEEK[EE~OHENRED I L TEICER,

CD¢ CREDIT AGRICOLE CIB



XA FUFQ T 7 LBENREADE
2026%F : 2% OYMREBIBER L TF 7 LBETR R

« PERORBIKET A 7LD LR, BERITERD YA F ML (EEL) L. BXEOBRFTEL VS AFTEERET 7LD

FERAILEEIND, Ui ERRNEZEDO2UETEETDLHICRY, A7 LEBELAT vy A—Sh, BIFIET 7L TS

RAEEx L. ARIFBEEMZ15% £ T5l & EIF, LEGDPRERIEI3IRIZEDFHAIA FL ¥ NI,

e Lo e LAY T7LEHFOERKRE 77 A X Vv E2IILA0OHET, B - BERRENEY I—FREEEL. 41— K

H—TEAT 4 =TI LY RHAEE L. X7 4 — 7112000 FE R BTH D /KHEE £ THIT,

20274 : Txﬁ?ffd(k LABERRRO LA L EMBEOTEIEEL

s WEBILKRICLEDDEFEXROELRZETEELICETILARITHE L., MNOEINTHBINEZ IZAELHET 5, BEXRS
& DHLK D i#@%#tif% & T *W&E?ﬁ‘%&rifiﬁbt;&%ﬁMOEﬁiﬂ%iﬂ%%ﬁgﬁ
2% HTBR HKEFTTHE LT Z & T, 74%X@$Eéﬂ%%L SRR IZIEEAL,

TRIBCR ITEMBCR &8 & LSRR FEDL S BHECREN B 28 & Ltﬂ:’ﬁ E’J% BN T RLL A= EA=T
ifziib‘ft&""/i\?ﬁl BELOEEZRZT218E~, ¥—7 v FOFBEIPBERENOF LN EDRE X TEL D (X —
\'j_)bl/_ I\) 7::-J~ U §4HH5E§F|J75§J:EFO

20285 : FI EIF DR TRIBET 5 H*HBULKIITEICES

- FE f@;d]%t AmbLrrbHY, KJEECEE 3D, MEREIZIBEEDEBEEMRERE TRHRET 5, HBUNIE

HEICRY . EBGDPLIIKE KT,
. %ﬁﬁf’gti L5 ERBERDOETIAZ ) ADE E TRESFMET L. NTUVEHLED S T REESH A ¥R,

CD¢ CREDIT AGRICOLE CIB



BENLERNT 7 LEADZIET 5 £ CErEMit

E——
c PEDTHONRNRBICLZEELRT 7 ADPEFTER
W@T7 l/}_jj bo

s PEDIRETENELL LY, PEFTEERNERFLRYAFTRIIRY ., 2% 0O EE T BENREE S
* ¢, HIEOSREM Tk,

\

H. MEBEZWERTSHE LT, BENAE

\

<BEDAY 7L CEBEWIER AR P
RUOTRLF—)> TE
7 -15 4
; T [
-10 3
5 58N 47l
A o 2|
3 0 A A 1
: \
5 0
1 550 T7L
0 10 -1
-1 v 15 2
) Nov-85 Nov-95 Nov-05 Nov-15
Jan-10  Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 — EFER (%GDP, #¥iEs)
HA& KE a1—nHE — HEEDM RCEHER. RCOEERROFE, MEL%. 4JQMA, HE)

F o BAROEEEYMERICEERAZRL A EH
PR %54, BEA. Eurostat, HiR. RER. 7L 74 - 72U JLdESE

CD¢ CREDIT AGRICOLE CIB



7T 7 LIRENICIIE DO TIE LS ADDRED E

I

 BSX ORFIBEA L ARAPABETT 2 [BLAR] PEHSNIBEERD Y. AROK
A HIRDERBEO TR ICHEE SR ZRETEA B 7,

CHEEWMIEEEIELE. GDPT 7L —& —RifFELL, B9 EaX baiEk, Z L TCEHKT v v/
X7 7RICERY ., T7LRETIE G hofmeilrang, T 7LRAO-HIC1E, BICHE
EENERRTATRELBY, TTLICREZYURIDILL &£ < HRE,

<AY% EZHEEALEZINZ> <GEIFERLFHRXrv 7>

1.0 1.5 12 4
08 1.0 S 3
0.6

0.4 0.5 6 5
0.2 0.0 3 1
0.0 -0.5 0 0
-0.2 1.0 3 1
-0.4

-0.6 O 6 2
0.8 -2.0 9 3
-1.0 -2.5 12 4

Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Mar-80 Mar-86 Mar-92 Mar-98 Mar-04 Mar-10 Mar-16 Mar-22

BHINX - FmERE (120 A)

BRI LM, A8 — ¥IFER (%GDP, BEn) —FHRE vy 7 ()

HAT - BIR. NRER. BMBR. LT 1 - 7O JLEES

CD¢ CREDIT AGRICOLE CIB



HERNDIE T TRy bOBRZEDILKRIIRETICATE =[BT I

I

« Fv bD éé%%%%kbf TELBIFOEHLEIXHET 2 ALK LIEE. fRISROD
HIE, REHHBHEY. RAOFEENLRT

AN

v b THEENMLKT 2 EREFTOEEFRLV LR L, MEBORBEREUALEL TYAFRATH
52 EE. HRICRADTDH DI EZ2RT,

<KHEEEL3v FOENELTE> <RHEERL v FOEAESEENEE>
12 1.0
0.8
w. 10
RS S et 0.6
& TN e L 8 0.4
o *ed . 0.2
N \iqz L) 6 .
- ROCER, 0.0
.ﬁ;&; ) °~.o ..4 °®
A A P -0.2
i o T M 0.4
Tiit=3 LA j O. .."'Q_ .
ke ® . °.'.= -0.6
0 : -0.8
) -1.0
-10 -8 -6 -4 -2 0 2 4 Sep-82 Sep-88 Sep-94 Sep-00 Sep-06 Sep-12  Sep-18
v FOERNESFE (%GDP) — REAFTEXRE Xy FOERNESFTEDOHE (BTUfHA)

HRF: BiR. A, 2L 74 - 72U LGS

CD¢ CREDIT AGRICOLE CIB



RRFBER DENNRIT X /IR TEEA Y T, 5 SO ISR R

]

s IR E SRR DRY > —I v 7 XARAT T, 77X/ I VAOERENCHIZICRERY ., 00
FHOBABILA T, &R ENMENHIED T WS, T 7 LEBERTRAICEIT T, 3| 2HD T
FFEAR R 725 9,

« 2023F Ao a0 F WK E L TOENTF - EBERHEDRA. £ L TERBIMREOHE/INDZED IR
O, TETRICIITHRLEAD DD D Z A HIROERB|IEMMONDENEDN—FILELRD,

<KY¥—Ivys/RRA7> <% EGDPHRR & FIEHH>
2.0 7.5 -35
1.5 b
B 5.0 -25
1.0 -20
0.5 ‘ 2.5 -15
0.0 0
0.0 -5
-0.5 0
-1.0 e |E’] -2.5 5
‘_Ell I\ﬁl_éb N
e 10
-5.0 15
2.0 l 20
Jan-85 Jan-90 Jan-95 Jan-00 Jan-05 Jan-10 Jan-15 Jan-20 75 25

B OBEEENESE (FAF) Mar-01 Mar-04 Mar-07 Mar-10 Mar-13 Mar-16 Mar-19 Mar-22

HiREEP N DEEHEEDICL 2T E5E (KA~ M) —— ZBGDPRRE (RIFEL%. 2QMA)
—— KUY -39 RRA7 (BHEEDINZZRIT7 L3y FOEREEREDNZIR D7 DFH) — SEFESFE @EIFELR%. 20MA, &)

HAT: IR, ABF. EREIUY—F. JLT 4 - 7Y DA

CD¢ CREDIT AGRICOLE CIB



PERITEXRIIERAVA 7Ly POBERZICEEIND

F7LEEICEAND Y 7LDOHICIE. SREMICEA2ERY A 2L L FIFE . BEREMBIZL S
v POEBEEZORIELWVWHIRY—I v I RT, PEFEXRAZEBETICI2LETH D,

EROEIEET7LOREMICOBEADZE A4 -OICIE. ERIIC. SEEMNICE > TERYA 72
WERLET, BEFEROT 722471y bFA2ULEOHBHRICE > TRy FOEEFE
OEXHINELADH DI EHNFERETES, +200DIE 5% D2y FOBEEEANETH 5,

/7

| &

<{EIFEFFX L HEHE> <JEtE< P U I X>
15 Ak
BERRL I—
1
10 BsRE®R | v FOERESERE
BHEEEDI | 2 1 0 -1 -2 -3 -4 -5 -6 -7 -8 -9
5 -6 807 750 694 638 582 525 469 413 357 3.00 244 188
-3 757 701 645 589 532 476 420 364 3.07 251 195 139
0 7.08 652 596 539 483 427 371 314 258 202 146 0.89
0 3 6.59 6.02 546 490 434 377 321 265 209 152 096 0.40
6 6.09 553 497 441 384 328 272 216 159 1.03 0.47 -0.09
5 9 560 5.04 448 391 335 279 223 166 110 054 -0.02 -0.59
12 511 455 398 342 286 230 173 117 061 0.05 -052 -1.08
15 461 405 349 293 236 1.80 1.24 068 0.11 -0.45 -1.01 -1.57
-10 18 412 356 3.00 243 187 131 075 0.18 -0.38 -0.94 -1.50 -2.07
Jan-89  Jan-94  Jan-99 Jan-04 Jan-09 Jan-14  Jan-19 21 3.63 3.07 250 194 1.38 0.82 0.25 -0.31 -0.87 -1.43 -2.00 -2.56
bHITEEXR (%GDP) HEEHE 24 313 257 201 145 088 032 -0.24 -0.80 -1.37 -1.93 -2.49 -3.05

EIFEE (%GDP) =-0.10+056 Fv POEREELEE (%GDP. 2M¥HFS) —0.16 HREHRP/NEEEHEED AMEHF ) +6.05
ﬁﬁ*gﬂfl T— (1994F7-9RHALRRIZ1) —491 aRF & I— (2020F10-12A8H 52021F7-9AMAE TL) 209 ¥V & I—+176
Tv7&I—;R2=098

HRF: BiR. A, 2L 74 - 72U aLdESE

€D CREDIT AGRICOLE CIB



BN D BFAL I3 BERI[EIE DR

]

cFTLREMINC L 5T, BEORE - PAHIEAHHICEET L, SEATEICHAEE
Ao TLE-ZEARTHETRL I —OARTAETO 1AH0 CER) LAY, EEnaE
ENBEFT,

« BEFTERIT-54%, MBI IE+04%DEF LG L, MREBEFEIAIICRVWIBROBEZELE
EHLI)RJEEDRICEENDI LDTH D, ICICTHLHHEFZHEX S &9nIE. KT
BRNTZZAOH, v bOEBSFZILERL. BERREEIT 7 LEBERRY S BE 7R,

<BEFRL I—-HDEVGEOLEINER> <HMBURZ~<FY 72>
HiE HiE
BERRK I — BERRK I —
0 0
BERAEER v F DENEERE BERAEH *v FOEREERE
EHBEDI | 2 1 o -1 -2 -3 -4 5 -6 -1 -8 -9 HHAEDI| 20 10 00 -10 -20 -30 -40 -50 -6.0 -7.0 -8.0 -9.0
-6 202 145 089 033 -0.23 -0.80 -1.36 -1.92 -248 -3.05 -3.61 -4.17 -6 -0.02 -0.45 -0.89 -1.33 -1.77 -2.20 -2.64 -3.08 -3.52 -3.95 -439 -4.83

152 096 040 -0.16 -0.73 -1.29 -1.85 -2.41 -2.98 -3.54 -4.10 -4.66
1.03 047 -0.10 -0.66 -1.22 -1.78 -2.35 -291 -3.47 -4.03 -4.60 -5.16

0.04 -0.52 -1.08 -1.64 -221 -2.77 -3.33 -3.89 -4.46 -5.02 -558 -6.14
-0.45 -1.01 -1.58 -214 -2.70 -3.26 -3.83 -4.39 -4.95 -551 -6.08 -6.64

3 3 0.48 0.04 -040 -0.84 -1.27 -1.71 -215 -2.59 -3.02 -3.46 -3.90 -4.34
0 0 097 053 010 -0.34 -0.78 -1.22 -1.66 -2.09 -2.53 -2.97 -3.40 -3.84
3 054 -0.03 -0.59 -115 -1.71 -2.28 -2.84 -3.40 -3.96 -4.53 -5.09 -5.65 3 146 103 059 015 -0.29 -0.72 -1.16 -1.60 -2.04 -2.47 -291 -3.35
6 6 1.96 152 108 0.64 021 -0.23 -0.67 -1.11 -1.54 -1.98 -2.42 -2.86
9 9 245 201 158 114 070 026 -0.17 -0.61 -1.05 -1.49 -1.92 -2.36

12 -0.94 -1.51 -2.07 -263 -3.19 -3.76 -4.32 -4.88 -5.44 -6.01 -6.57 -7.13 12 294 251 207 163 119 076 032 -0.12 -0.56 -0.99 -1.43 -1.87
15 -1.44 -2.00 -256 -3.12 -3.69 -425 -481 -537 -594 -6.50 -7.06 -7.62 15 344 3.00 25 212 169 125 0.81 037 -0.06 -0.50 -0.94 -1.38
18 -1.93 -2.49 -3.05 -3.62 -4.18 -4.74 -530 -5.87 -6.43 -6.99 -7.55 -8.12 18 393 349 305 262 218 1.74 130 0.87 043 -0.01 -0.45 -0.88
21 -242 -299 -355 -411 -4.67 -524 -580 -6.36 -6.92 -7.49 -8.05 -8.61 21 442 399 355 311 267 224 180 136 092 049 0.05 -0.39
24 -2.92 -3.48 -4.04 -460 -517 -573 -6.29 -6.85 -7.42 -7.98 -854 -9.10 24 492 448 404 360 317 273 229 185 142 098 054 0.10

HRF: BiR. A, 2L 74 - 72U aLdESE

CD¢ CREDIT AGRICOLE CIB



Ty P DEEFREBRENE LTER D5 I &IdAEE

I

CHBE E Ry FOBSBEICL 2 OEEEEOMIEVAR (4) ICEAT B L. MEEAND
FTEXRZETIEL MDA -7,

c WEILRKDEE L, BERIFFROERTICLIZEOEIEICL Y. REMNICIZBIRYT 2,

7

al

<1%DHBNZDETOLERITERADZE > <1% DEBUNZ DIET DI BUZ~DRE >
0.6
0.4
0.2
0.0
0.2
0.4
0.6
0.8
1.0
1.2 2.0
123456 7 8 91011121314 151617 18 19 20 21 22 23 24 123456 7 8 91011121314 151617 18 19 20 21 22 23 24
— BN D—1% DEAIC T B BEFEEADEE —— H BN D—1% DEAC I 5 MBI~ DEZE

HAr: BB, JI—LNR—=F JL T4 - TS DILEESS

CD¢ CREDIT AGRICOLE CIB



HEEDYCCEZE{L T~ —4 v P ARETEA

]

c HEREDA —IL KA —7 - O bO—ILDOFEHA., [EBRLAHNET] &EHENRESREMD S
DIz EBFHmL -~ —T v PO RLZEN L. DETEXRILEFELTCLE- T

s PEREXRIFI IR RAFERIZETL, 774XV RILXFB{LTCLE-TEBY, T7L
BRRO) X7 FELRITNIEVWITELL R >TWAE, U X7 2EEET 5 I BILRD NE,

<EMABREOITEEXRD> <EMABRBEDOITEERD >
10 16
14
5 12
10
0 8
5 6
4
-10 2
0
-15 )
-4
-20 .

Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22

2 (47 TERETIEEF] + NHFEEREAN. NIGDPE % = =
T R TSP T SRR TIGDPIEY) —— RMFEEAEA (HODPLX)  —— REH (HGDPL%)

Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22

HRF: BiR. A, 2L 74 - 72U aLGESE

CD¢ CREDIT AGRICOLE CIB



KEOEBEHREYV A 7 ILICxF Yy TFT v

]

c AERDZEIZREY A 7 ILFKREICENE E > TH Y . EEEEHOHBORBERERAS vV FT7 v
TDOHIT B,

c ENTELAROBEOREEDICITBVWEEDIKLAALOND,

<BRROFREREY M1 7> <V7b7z7  WAREARSURERERE>
18 16 20
17 15 15
14
16 10
13
15
12 5
14 11 0
13 10
Mar-02 Mar-07 Mar-12 Mar-17 Mar-22 -5

AARMZESEE (HGDPL%. 4QMA) Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

— 1 —NERMHRMEEE CIGDPLE%. 4QMA) — R 2EE —— KbE - 8EE —— KD - JERIEE
— KEERMBHREERE JGDPE%. 207 7. 40MA, HhH)

HFF - B3R, ANREIAF. BEA. Eurostat, 7L T 4 + 771 JILAES

CD¢ CREDIT AGRICOLE CIB



REEEDEX Y X LIFTRIANICHE £ >TWDH K572

]
c FFREHDERBIRETA VR LD EENICKELTCLEF>TWS, 7A—NILEE[RERTERE

ERAUIES %U‘i““O)H*oEL@jﬂﬁé LIREENDTZA D,

. Zﬂi’(‘ﬁ%@Eiiﬁ%?%—b“iiﬁ%iif?f-b‘ ZOPRIFFRAICHZFLTCETWS, 7A—N

IHREUBRICEYAEN O DOZFIFELERL TWS,
<HEwm=iE> <FZEERELNE>
15 15
10 10
5 5
0 0
5 5
-10 10
15 15
Jan-22  Apr-22  Jul-22  Oct-22 Jan-23  Apr-23  Jul-23
:gigﬁgﬁgj@%m 6M/6M) - Jan-22 Apr22 Jul22 Oct:22 Jan-23 Apr-23 Jul-23 Oct-2:
— JEREE (BR<ED - M. 6M/6M) —5F (6M/6M) — 23%E (6M/6M)

T RER, 2 LT - T VRS

CD¢ CREDIT AGRICOLE CIB



<A F RENEEDOTZEL DR EEE

]

« 2018FET7THICHIRIIERENZRL T 5, ¥4 FREFMABAHINIBESNES (SRMERSHE
THEEGINMTOhNI-ERELI-ESRE) 2. REEESMBREOERRICKEN T WEFE T, BEDK
£ (EY L TCIOHEE) oS82 ERE L

2% DYMLEEBELNRBEE S LT, BITOSREMNBER /M T 27, BEREN RS % BITR
LI, YA S AEHEERERZICT S AIREEDH D,

. = <HTERSIAEL2ICITHONEED=
<% FREHERZES > : o TS
TERES 4 F 2 &F AR OER{E >
45 20 BN ERMERREE D 72
B DHEHRIE
(2018%78)
40 15
35
10
10JkH & &
30
5
5k &
25
0
20
-5 1
15 Apr-16  Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23
Apr-16  Apr-17 Apr-18 Apr-19 Apr-20 Apr-21  Apr-22  Apr-23

—_ SR ERESESRE Ok  — 5815
e 2FEEES () 6y BBBTY <A T ReMBRESERE JLM) 64 B BETY

WAF: B3R, LT« - 75 JIVEES

CD¢ CREDIT AGRICOLE CIB



2% DML TE BEZEDZEKIZEIZR A TULAR N

2024 FEE X TOYHERXRODFEIL2% OV HETEBZEE TE > T3,
s FODEBGDPHEEENFEINTWAED, X7 YA K- JUXTHAKRELE WD HRT,

<EE -PHEREL > <BHEEBEZEDY R 7G>
A | emeop | TEEVEEE My m s mma g% | tr sz T oI
BRCERRE) | (pcspag - Tinv-)
2023F 2 4 3 -1
2023 | +1.8 4238 438
20244
20245 | 1.2 +2.4 +1.9 FE 3 3 3 0
20255 | +1.0 +1.8 +1.9 2025% K 1 5 3 -2
B AL DL £ —TF%
cACIB | mmepp | PEERPEER M ym s mian W 5 i1 % DI
(R CEHRR) | pcapan . Trreo)
2023F 5 3 1 4
2023 | 414 +2.9 +3.9
2024 F 4 2 3 1
o024 | 407 +2.0 +1.7
20254F 1 6 2 -1
20258 [ +2.0 +1.8 +1.7
DI: EA—TA

B BT4EEE%
WA HIR, A, BB&. 7L T4 - 7O U DL

CZ CREDIT AGRICOLE CIB



[ TR Tld7 < FrfehV7a BE IC IS EBRET A b 2

« 2023F (ICEEGDPIZ2019F¥Y (DO FBi0KE) 2L 5P LA -7,
« =77, REEEZOAFEIOKELZ TE - TWAD, £ [FER] LIFEZA0L,

<XHGDPt&RBGDP> <EERMEELELE>
280 ; > 430 48 153
- 630

570 420 2019445 151
560 600JKFAZ 1 >~ 610 40 N\ T T TTTTTT T T T 77T / 149
-CZIZZZZZzZzzzzH- L

550 20194 T £00 400 145

390
70 570 143
530 380 1
550 -

520 st~ 2_01_9_$i¥:i’]_ s
510 530 360 137
500 510 350 135

Mar-19  Mar-20 Mar-21 Mar-22 Mar-23  Mar-24 Mar-25 Mar-26
FEHEEARE (kM. &)

Mar-19 Mar-20 Mar-21  Mar-22 Mar-23  Mar-24 Mar-25 Mar-26
——X£HBGDP (JKM)

% BGDP (JkM. =) RERMEATE M)

<HMBELILFTEHIUES NS 2025FEOBFFEREDOBROAHDOHS
@ ansScERLAREZ [FE] ICEY
@ HBERIEEEMA CIEA < EBEZFET 35 0IICFHIR
® BENREZHRINTHEZ 2 BBEBIEC
@ REREEICIIHEO—FRET =3RS

T RER, 2 LT - T DS

CD¢ CREDIT AGRICOLE CIB



ERYAI7LOMLEITEXRY POBEREEDRIECTCHIESH FE
I

ey FOBEEEZDOREICEY, a—LL—bDvxrO07 27NN 21— (FRIEH) AAEFL.
EREROI—IILL— A ZENZETES Z & TRERIMNENEFTND,

e T7LWMEAICAEND Y ZJLDOAICIE, EREMICLZERY A 7LOL EITE, BEREEIC &L
5%y POEBEEZDOREEWVWI R —I v I XRT, DEFEXRZETIELI2NETH S,

<d—=irb—Fko2s0-7z7—nNYa—> <3dA—-ib—Fn =270 -7z7NY2-—->

7 EIE7S
KEHAEF
6 4.00
5 HR*EER *v FOEREERE

A BHAEEDI 1.0 00 -10 -20 -30 -40 -50 -6.0 -7.0
-9 -0.25 -0.07 011 030 048 066 084 102 1.20
3 6 -0.18 000 019 037 055 073 091 109 1.28
2 -3 -0.11 007 026 044 062 080 098 117 1.35
1 0 -0.04 015 033 051 069 087 1.06 124 1.42
0 3 004 022 040 058 076 095 113 131 1.49
6 011 029 047 065 084 102 120 138 156
-1 9 018 036 054 072 091 1.09 127 145 163
-2 12 025 043 061 080 098 116 134 152 171
Jan-90  Jan-95 Jan-00 Jan-05 Jan-10 Jan-15  Jan-20 15 032 050 0.69 087 105 1.23 141 160 1.78
—a—nL—F (%) < oA 77N 21— 18 039 058 076 094 112 130 148 167 185
21 047 065 083 101 119 137 156 174 1.92

a—Lb—F (%) =-134 + 0.02 HRESHP/NOESHERE
DI + 0.37 K10E£# -0.18 Xy FOEEEE (WGDPLt%)
+2.08 Py 7THI— —-138& & I—; R2=0.94

HPRF © BiR. ANREAF. Bloomberg, 7L 71 - 72U JJLEES

CD¢ CREDIT AGRICOLE CIB



7?&U—« ZADBELENE BT 27-OICBEAXENT 5
|$ imi%f A9

]
c BEADA V7 LIFECHELAGIELTWELoD, /17 LHFOLERELREON, 417 L&
A > 7 LERF ORI RKIZEE B WIKE (2 H B

« TA—NILREHNEFEAANDOWISICNA, BHNBROAFHO T, BELRYF:XY —X—XDif
Nz[BlEEY 57512, BIRVEBEBEANZECIHEREIEISES75 D,

<HZEDA 7L &4 7 LEEG> <RRRY)—R—Z>
4
700
3
/” 600
2
500
1
400
0
-1 300
) 200
Mar-07 Mar-10 Mar-13 Mar-16 Mar-19 Mar-22
p 100
4> 7 LB & a7 CPIDFHE
S E|$5£|55_’E|ET; 7 LHRE EEZ? Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22
—— 37CPI (BR<B&M - THRALF— FIFEL%) —— HRY R 2 Y —_—2Z (kM)

----- 2019 T DEIE AR LIBADTH LY —~—2

HAT: BER. BBE, TN—LN—=F JLT 4 - 7Y NS

CD¢ CREDIT AGRICOLE CIB



2% DY) HIZDFFHHY « ZERERIE 7250

< HEEYMN L ERIC2% % £[E]2 DIF2026F EUETZA 5,

- mENEREES D HEOMmHED—ERE (ET&1I0%) ZHEWMAVICIER L 72X AFESEIE e —2 7
7 hLTWS, @R EFEORRETHLIMEFREL —FK2% EBAH, €= 77 hLTW
Do

<;HEEHYMmsH > <HEHZYMIEHONAFISE & HNE 4 RvE >

5 35
\ F18 20
25

3
M .

2
15

1
1.0

0
0.5

1
0.0

2
Apr-15  Apr-17  Apr-19  Apr-21  Apr-23  Apr-25 0.5

Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23

57 N @‘ = BT o)
—— O7CPl (< E#HBR5R. BIFEL%) S H%%) ——Trimmed mean CPI (yoy%) —— Weighted median CPI (yoy%)

—— 27 37CPl (BR< THRNLF—RUOEEHER,

HAT  BBAE. BIR. 2L T4 - 727U LA

CD¢ CREDIT AGRICOLE CIB



HiRDE-> TOF LS 2YERBLOET Y S

—
« HiRIZ, DI LERARELVPBUV2% 2 TRI-7:%, 2% DYMBEENERIND > FUFZHTFL TWLW 5,
« PEITFERN202FEICERTLR~Y A F XIC WBENGT 7LENNILL £ K SNBEHRT. HIR

~/7L')7r75\%7')/7’c)ac% %E@%I%%m&b’c 198 F D 7o YEaE28oT7LEND (7L -
) MEETNIE. TTLEROY RV ER B,

<a73a7CPIl> <vIab—vav>
5 > >
F18
4 4
3 3
2 2
1
1
0
0
-1
2 1
Mar-83 Mar-89 Mar-95 Mar-01 Mar-07 Mar-13 Mar-19 Jun-22 Dec-22 ;]u;-23_$Dec-23 \\J?n-ﬁ Dec-24 Jun-25 Dec-25 Jun-26
—— a7 a7CPl (B ABERRUI AL E—, EBRAREL, fE — B (T - X2
s —— 37 a7CPl (BT#E%)
—JEETIE

—WEHE (T7L - X I—1EE bEFEEETAL)

A7 ATEEEYMIEH FIEREIL. %) =2.31-0.18 DEIFEXR QMUEHF . %) +0.52¥MHELREEAXA 2L (RIERBLLOFELO>D
Z. 4QMA. 1TH¥EIF S, %) —155T 7L « £ — (1986FEEH H2021FEE £ Tld1, #130) +0607 vy 77X I——-05687 % I—;
R2=0.97

HRF: BiR. A, 2L 74 - 72U aLGESE
CD¢ CREDIT AGRICOLE CIB



A7 LIEATINR, Y—EXFH/Z550

c MDA VT LTS TERD, Y—ERXDA > 7 LITIZMRBED 72700,

c INETAVILEF S5RS>TCEALIRILTE—(ZIZE—0 T 7 bEAHZN, BEBROA V7
LixE7ZM&EL TW5,

<H—ERELBEEDLT7L - FLYF> <IFNF—¢BRODAT7L - FLVE>
3 12
9
2
6
1 3
0
0 3
-6
-1
-9
) -12
Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23
H—Ex (6M/6M) —FBR - TRALF - (6M/6M) TxILF— (6M/6M) SRR <CER (6M/6M)

HRF - WBE. 7LT4 - 727 JLEEss

CD¢ CREDIT AGRICOLE CIB



B0 FFRICEe—27 77 FOJE

c AROYELEFEZWL LT CEABMAMEDORBNEFOFEIFEL TEL 7,

T AFARBAEICIY Y —EX@EIZ LR 2B, 77 L TIERWRIRE B > 7eh, 2% DYMEE
DFFHeHY - LERIBIZERICIZ R /CIRBEN D D & 5 72,

<{EWYM & EH R MR < Mg > <fEMFY—E XM &Y — R >
6 4
5
4 3
3 2
2
1 1
0
_]_ 0
_2 _1
-3
-4 -2
Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23
Y MmIEER (6M/6M) —ER Y — 2 YMiEER (6M/6M)
— HEEYMEH (EEHERK <. 6M/6M) — HEHEWMIER (b —E X 6M/6M)

HRF: BiR, BBE. 7L T4 - 77U aLGSE

CD¢ CREDIT AGRICOLE CIB



s/ fiiilny ==y | N

« FEE D ANMIS & BRFE s FIRTDIIC
- PEOYMEE

77 bR

=207 7 NREAHETETWS
%%%%ﬁ@i%@%%¢tfm<t&%ﬂ%o
< KEEEANMEEDI L F1TEDI>

2HE—=77 7 FRED
< KEXRIRFE(@MEDI & &7 DI>

40 70
30 60
50
20
40
10 30
0 20
10
-10
0
-20 10
-30 -20
Mar-12 Mar-14 Mar-16 Mar-18 Mar-20 Mar-22 Mar-12 Mar-14 Mar-16 Mar-18 Mar-20 Mar-22
IRFEMIEDIgI E& B 7B DI BRFEMi% 5517 & DI EANMEDIFIFEE —— EANMIEDI EANMIESITEDI
<tEoYmeHKoREL >
Mar-21 | Jun—-21 | Sep—-21 | Dec—-21 | Mar—-22 | Jun—-22 | Sep—22 | Dec—-22 | Mar-23 | Jun—-23 | Sep—23 | Dec—-23
1 year 0.4 0.6 0.7 1.1 1.8 2.4 2.6 2.7 2.8 2.6 2.5 2.4
3 year 0.8 0.9 1.0 1.2 1.6 2.0 2.1 2.2 2.3 2.2 2.2 2.2
5 year 1.0 1.1 1.1 1.3 1.6 1.9 2.0 2.0 2.1 2.1 2.1 2.1
Units: yoy%
HWRF: BER. 2L T4 - 727U JLES

CD¢ CREDIT AGRICOLE CIB



HAHEIIRX MO EFITE/ZEHA LW

—

B0 LRICEBBVEAFTBH IR DL oA Y E LT ERICDOEA D DIE2025F I 5725

Do

c EUFB IR b EEMPESENEDICLE LI LR E G > THH T, HRIFTRIENAOMT 5 Z &
NTEDHEIITHRD,

<BMIHEIOR b & BN > <GDP77 L —%—DRR>
> 4 »
10 S48 F48
8 3
6
4 2
2 — 1
0
0
-2
4 -1
6 Jun-21 Jun-22 %%D{éﬁ%1§3 Jun-24 Jun-25 Jun-26
[ =
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 BN S
—HBHEaX b (BIEL%. 4QMA) mm EAHEIR FES
— BN (BIFELE%. 4QMA) ——GDPF 7L —%— (FiFELL%. 4QMA)

YA R, ZLT 4 - 727 aLEES
Qf CREDIT AGRICOLE CIB



2% DY)MEZTEBEDZEMKICITEBEVWVESRE EEANE

s PEDERATNERIL., BEEEOREZREL TWLW5,

chy FOBEBEL -5%REE CHES ¢, EROLRTEEL &) BHHBO3| S fHH <
BALE, BESIHABREDILAA T A D £ 5 1,

<EBRAEYIWDILEEGDP > <A EEBREHRM >
_40 10 10
T 5 -,
-20 5
R 6
0 0 4 \//f
| 20 -5 ’
Es ] 0
l 40 -10 -2
-4
60 -15

-6
Mar-84 Mar-90 Mar-96 Mar-02 Mar-08 Mar-14 Mar-20

HEEHE (X2—7%L)

Jan-95 Jan-00 Jan-05 Jan-10  Jan-15 Jan-20

RiREEERASYIMDI BIFEE, #i¥in)
—— XEGDPHRE (FIFL%. G — ZBEREEH (FIFLL%. 4QMA)

EREHBEDI- 0373 v F OENESFE - 007 B SRAGHE R A B HIHR
—2930AF X I——-15348 X I—+184F7 v 74X I—;R2=0.96

ZEEREHRM (FIELL. 4QMA) =3.32-0.85%%3K +0.04 A REH B/

HRF: BiR. A, 2L 74 - 72U aLGESE

CD¢ CREDIT AGRICOLE CIB



B FFIIYCCZRIRT 2ICIFTHTES

- HRNER T 2HBFEEVEES FIENKRS —RABKHE. HBREFEMN—X) OLFXR
IE. 1% A CT—E—REZHEY IR L TWTIDLERRIE R, £7/2550,

2% DYIBEZRDOERDNRIAEN, YCCEMREIRT 2ICIFEEESD EFAL%IOHE DL R ITNIER

LW, EEEXRIFFEEZII-7-721F T, £7-BEkIZRL,

<KHL7~-VEE> <XERRILVESE>

3.0 3
2% DY MmBZERT A ~

2
2.5
1 C>*T\\\ 2% DYMEFERT 1 >~

20 A
' 0 i3
1.5 1
1.0 K
-3
0.5 Jan-22 Jul-22 Jan-23 Jul-23
Jan-22  Apr-22  Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23
—EANREES (FIFEL%) ——BMMA — FBEES (MEAKS - 373 7CPL. FIELR%) ——6hABETY

AT RIIHBEERN—X
HAT : BEFBE, BBAE. JLT 4 - TV DS

CD¢ CREDIT AGRICOLE CIB



ANODFD> EREDEEIIAFARBICESIECT LR ZINRSES

s NADED EREBFDOEIEICLE > T, BEDAFRARBRIFTELA->TETWAS.
s PHEDAFRERNEE S E, BAFEIRX D ERL T ZENHERTES

<AR ¢ BHREHERASHIEDI>

40 100
T 30 80
20 60
FE 10 40
| 0 20
-10 0
-20 -20
T~ -30 -40
l -40 -60
-50 -80
-60 -100
Jan-95  Jan-00 Jan-05 Jan-10 Jan-15 Jan-20
— BIREHERASYIKD — 15U EAD BIEZE. BA. B8

HAT: BEFSBE, BBAE. BR. 7L T4 - TV LGS

<EBRABYIMDIL EfusEax b+ 1F75) >

S A O N E O FRr N ®W N
o

BAHEax b (RIER%)

30 20 10 0 -10 -20 -30 -40
RFE «—— BREFEMAEHWD —> FE

CD¢ CREDIT AGRICOLE CIB



KD 772 RA Y RN ZDBE{O T L

[ ]
s REESDTRICLDIRAD 7 7 A AV ZIILADEN T, Y—ERERLISHE IFFETK
Zo
c JTHE—NLBEIVBRREBERDF ¥ /X T A OREICEY . 4 N7 FEFFBUPIFRRTE
Zo
< ZEHEREH> <SAYNRYY REHEPCET 7L—2—>
10 15 3.0
8 10 2.5
2.0
6 5
1.5
4 0
1.0
2 -5 0.5 /\
0 -10 0.0
. N4
Jan-22  Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 -1.0
—%%ﬁ% Eﬁ%ﬁgi%ﬁ%fﬁ&\ 6M/6M) Jan-22  Apr-22  Jul-22  Oct-22 Jan-23  Apr-23  Jul-23  Oct-23
L AT MM ——PCEF7L—%&— (BM/6M)  —— A > /3% > KI5 (6M/6M)

HAT: BER. LT 4 - 7Y EES

CD¢ CREDIT AGRICOLE CIB



TEOSMBEEE LY POBEHFEDOEIETHHAMKRE LS
]

s BRABEDOT LSRFHNEREIBERS DB LG >THY ., afREE~DEMLALND,

« 1990 FRBFDEMBERELBEBUR TRy FOBEEEZ - 5% ICHIFL TLWnIE, REDZHE
GDPIZ750J8MBE X TILA L. REREDILR TEERRERII LA L TW kAo D,

<FwE LSEEMNERHE> <#HBGDPDYTalL—¥ar>
11 850
10
750
9
8 650
.
550
6
5 450
4
350
3 1998 2003 2008 2013 2018 2023

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23
o . . —— % BGDPEHEE (JH)
KOE - SEE —— ADE - SE%E —— kD - JFaEE HEHE (v F OENELEELN—5%0HA. JM)

HEHE (MBURZ 0S8 EHR L7156, JkM)

#EGDP (§ifFtb. 4QMA) =-035-030 % v F DRLRE
+0.11 BERFEHP/IEEEHEREDI (4QMA) +3817 v 74 I —
—480 &YX I—;R2=078 (7 v 7 - &£V >4 I —FHEFR2=0.39)

HAT - BIR. NRER. BBR. LT 1 - 7O U DLEES

CD¢ CREDIT AGRICOLE CIB



HARDRXUITEERAVICEE < IR DM

c JA—NLULBRIBRE, X7V T7TREO—KIZL->T, BROEIERIZFH L 5HMICH

WTWD K75,

cEE FEMYIELERICBWMIAEWIEICLARAD 7 7 Vv E AV RILZADENNESHI-E[DT

Y RZIC, FHBIEIZEMRANRTHIOT 2, BUSHNEXREXZA LD & LTWDEIC, HIRD

TRl SO TR ZIHI TSI L F VWIS D,

<ERI7FryvFryr—HE>

10

=
o

\V]
Lo
o o A N O N M O

Jan-22  Apr-22 Jul-22 Oct-22 Jan-23  Apr-23 Jul-23

SR OEIRFIEDI (6M-6M)
RV A v Fv— FITEHHEDI (6M-6M)

HRF: N, 2L 74 - 727 JLiEss

CD¢ CREDIT AGRICOLE CIB

<{eZXEBhEBIEDI & ERBEDI>

Apr-22  Jul-22  Oct-22 Jan-23  Apr-23  Jul-23

— S PEFAESEDI (6M-6M)
FERE P RBIEDI (6M-6M)
—— EFARIEDI (6M-6M)




7 O—/N )L ERER

]

« JAO—NILIEBERDE| ZHHICL I ETRRNY X7 Eln>TWBD, RNEDREIET
7__\\j7 v 70 U \/7\\0

HEXEDOPNmIE, BHINXTIIT{ESGREABICEG SN,

< bl R EE# L > <HEEORENELITEZHRE>
20 10 15
15 8 10
10 j
5
5 2
0 0 0
2
5
-4 -5
-10
6 10
15 -8
0 -10 15
Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23 Mar-90 Mar’%%f';t_/'%g%ﬂ'\grg%?i%'\t/'\agé%) Mar-15 Mar-20
—XE (6M/6M) ——1—0B (6M/6M) ——rhE (6M/6M) — 7 B5HE GrEPMEREL kM. HEm)

HRF: BiR, BBE. 7L T4 - 72U LGS

CD¢ CREDIT AGRICOLE CIB



EARMEHEORIE S, Z7O0—NILESERE 7 X —OFR

« 7 A—NL G IE. BERD S DEFRPMOBEDOREIEICFSL TWD L 575,

FHEEMCHRM A DT A—/NILRS

<HMBIREHiH >

40
30
20
10

0

-10

-20

-30
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

—&XE (6M/6M) —— BE)E (6M/6M) BEiEiE (6M/6M)

HWRF: BiR. 2L T4 - 727U JLEES

ICBUR D B THRIE DBORD A LN D,

<TEEEIR & PREEHE >

[E=Y
o

50
40
30
20
10

-10

-20

-8 -30
Jan-14 Jan-16 Jan-18 Jan-20 Jan-22

— th[EF (6M/6M)
—— T EELEE (6M/6M)
— EEEE (BFHRRHEE (6M/6M) —EBFERREE (6M/6M) . HEH)

d AN ONNMNO ©

CD¢ CREDIT AGRICOLE CIB



FEIFEXEDOHREFNERBFOEEEZNEZ LT o5 7

c TR EMOICL DY —Dff/hé, LRI FERICKD2BFERICKDRERD LREHKER

ERCI2N D=

* GDPLL TR7ZABZEBIZRE LN L TWESH, BEDFHEFHERFOEENZNE LT,

ARTDOKEZHFTE 2 DHITEH,

<RER—YTT7A LKER>

35
30
25
20
15
10

5

0

-5
Jan-03 Jan-06 Jan-09 Jan-12 Jan-15 Jan-18 Jan-21

—M2 (FIFL%. ) KEX (%, 4QMA, H)

HWRF: BiR. 2L T4 - 727U JLEES

<BRENXZLAE#ERE>

6.00 10 60
5.75 8 50
5.50 6 40

4 30
5.25

2 20
5.00

0 10
4.75 Jan-03 Jan-06 Jan-09 Jan-12 Jan-15 Jan-18 Jan-21

BEINZ (JGDPLE%. %)
- == KFLVARTT (B)
NEXEFIRS (WGDPLE%. H)

CD¢ CREDIT AGRICOLE CIB



OECDDO#RFRBEL  2023F (ZHANL T 7 b /X7 4 — L

I
fﬁ, BA XE a—-n@ FAY 77 HEH BENX| AR KE a-—pB MY 7702 HE
2022 | 1.0 2.1 35 1.9 2.6 3.0 2022 | 2.0 -3.7 0.7 3.7 2.2 2.2
2023%F | 1.4 1.5 0.8 0.3 0.7 5.3 2023%F | 2.0 -3.3 2.4 5.5 -1.6 25
20245 1.1 0.9 1.5 1.7 1.3 4.9 20244 2.0 -3.3 2.6 5.9 -1.5 2.4
B4 AIEEEE% BA{I: xtGDP k%
'if{f A KE a-—n@ a4y 770X HE HMBUNZ| BAR XE I1-—nB Fqv 77> HH
2022 | 25 6.3 8.4 8.7 5.9 1.9 2022 | -59 4.2 -3.6 -2.6 -4.7 -6.7
20234 25 3.7 6.2 6.7 5.5 2.2 2023% | 53 -5.1 -2.9 -1.8 -4.8 -6.7
20244 1.8 2.5 3.0 3.1 25 2.0 2024 | -35 -5.1 -2.2 -0.8 -4.4 -6.6
B A4 L% B {7 XGDPLL%
EKEXR | BX KE 1—0E Py 770X HALE| A KE 1-—0B MY 7502
20224 2.6 3.7 6.7 3.1 7.3 20224 0.5 2.9 1.3 0.4 1.7
2023 | 25 3.7 6.7 2.9 7.2 2023 | 04 3.6 1.3 0.8 1.6
20244 2.4 4.4 6.6 2.8 7.2 20244 0.4 4.0 1.4 1.2 1.7
BfI:% Bi{i: xtGDPLL%
HAF: OECD, Z LT« - 727U Qi

CZ CREDIT AGRICOLE CIB



B UL R TR IR IS 3B 0

« 2000FELEDT — 2 Tld, HECDPEEREROHRIGEMEIIIFEREH Y £ 5 75,
HEMEZ EIFNIERPUTTISEY |

ZEDDhD D,

<& BGDPR&RR L HIX>
4 20
3 15
2
1 10
0 5
1 0
) P
-3
-4 -10
-5 -15

00FE 05F & 10 E 15FE 20 E

AR

—— % EGDPRERE (FIFL%)

— B (BIFLE%. G#)

MBHLRTH Y b D

N
B

<HIR<FYIR>

27258 < T NIEFHIIIEMT %

iR
HERE (%) 10
*v FOEREERE

%BEGDPHR®E | 2.0 1.0 0.0 -1.0 -2.0 -3.0 -4.0 -5.0
-2.0 -102  -82 63  -44  -24 05 15 34
-1.5 -86  -67 -48 28  -09 11 3.0 5.0
-1.0 71 51 -32  -13 0.7 2.6 46 6.5
-0.5 55  -36  -16 0.3 2.2 4.2 6.1 8.1
0.0 -40  -20  -01 1.9 3.8 5.7 7.7 9.6
0.5 24  -05 15 34 5.3 7.3 92 112
1.0 -0.9 11 3.0 5.0 6.9 88 108 127
15 0.7 2.6 46 6.5 85 104 123 143
2.0 2.2 4.2 6.1 81 100 120 139 158
2.5 3.8 5.7 7.7 96 116 135 154 174
3.0 5.3 7.3 92 112 131 151 17.0 189

—0.22 ;HEME (%) ;R2=0.79

FUN (RIELE%) =2.10+3.11%BGDP (FiFELk%) —1.94 v FOEANEEEE (%GDP)

MEsE. NER. BB, 7L T4 - 72U QLS

CD¢ CREDIT AGRICOLE CIB



ESG~ 7 QI EKE

]

«cESGw 7 O HIET AR/ IV XFIHHLKRBICHEL TS

o SEMEIRBINDIRENRKREWT EATIHLEAICKR > TWED, 727/ 0 —DEHITKE L,
mERHBFEDEWILY, BESHeTEEEYMBTOwmEMSIER O TT 7/ Oy —ESN
EHLABND,

<BABRFD 2 OESGIEH > <E (B EEZE>
0.4
2.0 4
0.3
1.5 3
0.2
1.0 2 0.1
0.5 1 0.0
0.0 0 -0.1
-0.5 -1 -0.2
-1.0 -2 03
-0.4
-1.5 -3
-0.5
-2.0 -4 Jun-97 Jun-01 Jun-05 Jun-09 Jun-13 Jun-17 Jun-21
Jun-97  Jun-01  Jun-05 Jun-09 Jun-13  Jun-17  Jun-21 SRR GDP S 52
B ABHOESG - GDP 4 DM —— HAEHOESGY # 0k — EHEEEL/ CERINMEL (RE0L) F5E
— AETHOZRAT (5 —EERFSE

HAT - BIR. MEBAE. NER. 8BEA. 70T+ - 7Y QLS

CD¢ CREDIT AGRICOLE CIB



PEORENEELEDERDFE LHARE L

c T LEREMNEROM LIS LT, BEFIDVE/IZH L,

cESGY 7 R¥EHIF. E BE) S ((HE) . G (HRNF Vv R) OFNFNERET B ZODTY
OfEHEHReELI-bDOTH S,

<S (#t&) EFRFE> <G (HAnF+rR) EFFE>
1.0 0.8
0.8 0.6
0.6 0.4
0.4
0.2
0.2
0.0
0.0
02 -0.2
-0.4 -0.4
-0.6 -0.6
Jun-97 Jun-01 Jun-05 Jun-09 Jun-13 Jun-17 Jun-21 Jun-97 Jun-01 Jun-05 Jun-09 Jun-13 Jun-17 Jun-21
—_— T ERFTSE KEHTEXRSFEE —SERFSE — ETEXREEE T LEREINRERFEE —GERFEE

HAT - BIR. MEBAE. NER. 8BEA. 70T+ - 7Y QLS

CD¢ CREDIT AGRICOLE CIB



HAROBFEHESIEHFRINTLD

c HARZ, BUROMBBEERSDNRETD Ry FOEMEEKRS LY /INS W & EBNIT 2 iliERE
ETHHZET, BURDEBEBALD Y X7 IT/NE L,

s BROHBFIINEEHFEA*EOCEHEOETMEEXITF > TWAT-H, *v FOBFNOERZS AKX
CIW, TR/ I 7L ->T, BIFHERZSDONGDPEE% DL FEIZAAIL 7=,

<BRFERFTDLR Y F EREERS DE >

r T T o .I.
-200 -150 _ -1Qp °® -5C°

AR TS
(¥GDPLE%) RILE AL

[ ]
LI
J‘\g_%

KE

HAT - HER. ABEIAF. IMF. OECD. FRB. Eurostat, 7 L 7 «

0
B SRS - REHLEERS 275
250
225
100 150 200
o <—F Ay NAMEE 175
o 125
AN 75
BHA 50
B < 25
@ b Mar-98
- T GRS

CD¢ CREDIT AGRICOLE CIB

< BT DRETE & PR >

TR/ IVRE
WE

]

) —7 i - RIS

ﬁE!ﬁ%i‘IF‘GT

Mar-02 Mar-06 Mar-10 Mar-14 Mar-18 Mar-22

— B EEES FGDPLE%)
— BB BEA BV BUFMES RS $GDPHE%)



A 7LETT7LIRRRRBERENAENE

]

CREHFER, MEFER. MEINY. EREENEORBEEEATRREELOREA. —F
EDORREZRDIHI Y EBLEAHT ED. BREOBEHRZEDRRA,

¢ REHTEE L PBUNE 2 bR EE~OELBHEA A A Y B ANE, BEBBT, A 7L
PSR A RIEIC A B,

c BEFER VBN O RETITER~OERBEREL DAY ANIE FERET, T 7LD
BERAREICE S,

<A v7 LU BEREOERBFHROA M > <77 LEBEMEDEAREFRDH R >
KtHER (BRED DEEER (HITH)
BBZELLZE (W15E) BBEELLEE (F156)
MBUNE (BEZEH) BBUNE (BEZEEH)
2F). B, BE 2F). B, BE
BRI ER RN
bz i
PEEFER (PEERETERIZIHE) RHEFEE (BECHBE2ETHE)
FEREROUAE MLULWELREZROMSFZE

IS (BrE-RE) NF VR FEHITER+ EXFER+ MBX (BRFER) - BRREIIRX= 0

HRT: LT« - 727U DLEESS

CD¢ CREDIT AGRICOLE CIB



AEFOAE [ ZF M IE CHBARMEICR Y § X352 & x2Rd

I

« MUND KT/ EIRNICK Y, BEXAHLRBEH Y TH, 2024FE ICHBUNIFEFLLTLE D,

TEAFTEBENOEREBBICRY ., BENRT 7LEAMNERL. 2%0YMBEAZER - 1
GAIICZER SN D DIF2026FEE LBV, 77 L TR0 BMH . BAREEDOBT 7 L1t
DYRJERD, v POEEEEZELHEBL TWT, MBEEZHEMMEB/NTHS ZEDLRRERY Y
FH=RNEIZT B,

22FE | 23FE  245E  2°5FE  26FE 21FE  285EF 29FE 30FE 31FE 3R2FEF 33FE
#%BGDP (JkM) 568.5 597.5 615.3 632.7 651.8 672.4 694.5 7175 740.8 764.8 789.1 8134
% BGDP (FifFLr) 2.3 5.5 3.0 2.8 3.0 3.2 3.3 3.3 3.2 3.2 3.2 3.1
HEEYME (FIFELE%) 3.2 3.0 25 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
EBPIBINSZ (XYGDPLL%)
—MRBUT (A) -3.6 -4.9 -2.9 0.0 0.8 0.9 1.0 1.2 1.2 1.3 1.2 1.3
Rt 2.7 3.3 4.5 2.8 2.5 2.3 2.1 2.1 2.1 2.2 2.2 2.3
% (B) 2.3 5.3 2.0 0.6 0.0 -0.2 -0.2 -0.4 -0.5 -0.7 -0.8 -0.9
izZ)N -1.4 -3.7 -3.7 -35 -3.3 -3.0 -2.9 -2.9 -2.8 2.7 2.7 2.7
*v FOERNELTEE (A)+ (B) -13 0.4 -0.9 0.6 0.8 0.7 0.8 0.8 0.7 0.6 0.4 0.4
Biux (kM) 71.1 69.6 69.6 75.7 78.0 80.5 83.0 85.6 88.4 91.2 94.0 96.9
Z DR GEM) 14.2 135 7.5 9.0 9.3 9.6 10.0 10.3 10.6 10.9 11.3 11.6
BUGEIEEN 1DZEOBUR (JEA) 711 75.0 71.3 79.4 818 84.4 87.2 90.1 93.0 95.9 99.0 102.1
Biux REERABEERMBUNE (%GDP) -3.6 -4.0 -1.7 0.6 1.4 15 1.6 1.8 1.8 1.9 1.8 1.9
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FRM IR RN - 0.77 BRI IR R INE - 0.70

KitirE®x (%GDP) RetirE=E (%GDP)
K2EEF| 0 1 2 3 4 5 6 7 8 9 10 K2EEF| 0 1 2 3 4 5 6 7 8 9 10
2.50 384 373 363 353 343 332 322 312 3.02 291 281 1.50 322 312 301 291 281 271 260 250 240 230 219
2.75 394 384 373 3.63 353 343 332 322 312 302 291 1.75 332 322 311 3.01 291 281 271 260 250 240 230
3.00 404 394 384 373 3.63 353 343 332 322 312 302 2.00 342 332 322 311 301 291 281 271 260 250 240
3.25 414 404 394 384 373 363 353 343 332 322 312 2.25 352 342 332 322 311 301 291 281 271 260 250
3.50 424 414 404 394 384 373 363 353 343 332 322 250 363 352 342 332 322 311 301 291 281 270 260
3.75 435 424 414 404 394 384 373 363 353 343 332 275 373 363 352 342 332 322 311 301 291 281 270
4.00 445 435 424 414 404 394 384 373 363 353 343 3.00 383 373 363 352 342 332 322 311 3.01 291 281
4.25 455 445 435 424 414 404 394 384 373 363 353 3.25 393 383 373 3.63 352 342 332 322 311 301 291
450 465 455 445 435 424 414 404 394 384 373 363 3.50 403 393 383 373 3.63 352 342 332 322 311 301
4.75 476 465 455 445 435 424 414 404 394 384 373 3.75 414 403 393 383 3.73 3.62 352 342 332 322 311
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Disclosures and certification

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not and will not receive any compensation for
providing a specific recommendation or view in this report.
Takuji Aida, Arata Oto

Important: Please note that in the United States, this fixed income research report is considered to be fixed income commentary and not fixed income research. Notwithstanding this, the Crédit Agricole CIB
Research Disclaimer that can be found at the end of this report applies to this report in the United States as if references to research report were to fixed income commentary. Products and services are
provided in the United States through Crédit Agricole Securities (USA), Inc.

Foreign exchange disclosure statement to clients of CACIB
https://www.ca-cib.com/sites/default/files/2017-02/2016-05-04-cacib-fx-disclosure-april-2016_0.pdf

Additional recommendation obligations — available from analyst(s) upon request:
« Alist of all the recommendation changes on any financial instrument or issuer disseminated within the last 12 months.
*  Where Crédit Agricole CIB is a market-maker or liquidity provider in the financial instruments of the issuer.

Valuation and methodology

Based on their expertise, each analyst defines the information that is relevant to produce their recommendations. This information may change over time. All recommendations focus on FX and fixed income

instruments, either spot, cash or derivate markets. Crédit Agricole CIB is currently disclosing investment recommendations either at the issuer level, at the financial instrument level or at the country level. Credit

Agricole CIB investment recommendations are based on a risk and reward analysis:

» Risk analysis may be conducted at the financial instruments level. Among the information normally used to define the risks, are (1) publications produced by other research teams within Crédit Agricole CIB
(Economics, FX, Credit Research, Interest rate), (2) country analysis, (3) regulatory filings; (4) regular discussions with relevant stakeholders such as experts or regulatory bodies or (5) any other publicly
available sources.

* Reward analysis is usually based on valuation models. Valuation may be based on proprietary models or external models provided by sources considered as reliable (eg, Bloomberg). Among other factors,
valuation models may be based on relative value models, quantitative models, cross-asset models.

* Investment recommendations may also be based on other technical aspects, including positioning flows and observing the market and underlying movements in particular instruments or issuers. This
analysis will take into account key criteria such as market liquidity of the financial instrument at the time of production of the recommendation.

Any change in recommendation is disclosed via specific documents indicating both the new and the previous recommendation and the rationale backing the change.

Credit Agricole CIB expressly disclaims any responsibility for: (i) the accuracy of the models or estimates used in deriving the recommendations; (ii) any errors or omissions in computing or disseminating the

valuations: and (iii) any uses to which the recommendations are put. Any valuation provided may be different from the valuation of the same product that Credit Agricole CIB may use for its own purposes,

including those prepared in its own financial records.
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Disclaimer

© 2024, CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK All rights reserved.

This research report or summary has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (collectively “Crédit Agricole CIB”) from information believed to be reliable. Such information has not been
independently verified and no guarantee, representation or warranty, express or implied, is made as to its accuracy, completeness or correctness.

This report is provided for information purposes only. Nothing in this report should be considered to constitute investment, legal, accounting or taxation advice and you are advised to contact independent advisors in order to evaluate this report.
It is not intended, and should not be considered, as an offer, invitation, solicitation or personal recommendation to buy, subscribe for or sell any of the financial instruments described herein, nor is it intended to form the basis for any credit,
advice, personal recommendation or other evaluation with respect to such financial instruments and is intended for use only by those professional investors to whom it is made available by Crédit Agricole CIB. Crédit Agricole CIB does not act in
a fiduciary capacity to you in respect of this report.

Crédit Agricole CIB may at any time stop producing or updating this report. Not all strategies are appropriate at all times. Past performance is not necessarily a guide to future performance. The price, value of and income from any of the
financial instruments mentioned in this report can fall as well as rise and you may make losses if you invest in them. Independent advice should be sought. In any case, investors are invited to make their own independent decision as to whether
a financial instrument or whether investment in the financial instruments described herein is proper, suitable or appropriate based on their own judgement and upon the advice of any relevant advisors they have consulted. Crédit Agricole CIB
has not taken any steps to ensure that any financial instruments referred to in this report are suitable for any investor. Crédit Agricole CIB will not treat recipients of this report as its customers by virtue of their receiving this report.

Crédit Agricole CIB, its directors, officers and employees may effect transactions (whether long or short) in the financial instruments described herein for their own accounts or for the account of others, may have positions relating to other
financial instruments of the issuer thereof, or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates. Crédit Agricole CIB may have issued, and may in the future
issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Crédit Agricole CIB is under no obligation to ensure that such other reports are brought to the attention of any recipient
of this report. Crédit Agricole CIB has established a “Policy for Managing Conflicts of Interest in relation to Investment Research” which is available upon request. A summary of this Policy is published on the Crédit Agricole CIB website. This
Policy applies to its investment research activity.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the prior express written permission of Crédit Agricole CIB. To the extent permitted by applicable
securities laws and regulations, Crédit Agricole CIB accepts no liability whatsoever for any direct or consequential loss arising from the use of this document or its contents.

France: Crédit Agricole Corporate and Investment Bank is authorised by the Autorité de Contrdle Prudentiel et de Résolution (“ACPR”) and supervised by the European Central Bank (“‘ECB”), the ACPR and the Autorité des Marchés Financiers
(“AMF”). Crédit Agricole Corporate and Investment Bank is incorporated in France with limited liability. Registered office: 12, Place des Etats-Unis, CS 70052, 92 547 Montrouge Cedex (France). Companies Register: SIREN 304 187 701 with
Registre du Commerce et des Sociétés de Nanterre. United Kingdom: Crédit Agricole CIB is authorised and regulated by the Autorité de Contréle Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the
“ECB”), the ACPR and the Autorité des Marchés Financiers (the “AMF”) in France. Crédit Agricole CIB London is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited
regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the FCA and the PRA are available from Crédit Agricole CIB London on request. Crédit Agricole Corporate and Investment Bank is a public limited
company (“société anonyme”) under French law, incorporated in France under SIREN number 304187701 at the Nanterre Trade and Companies Registry, with limited liability and its head office address at 12, Place des Etats-Unis, CS 70052,
92547 Montrouge Cedex, France. It is registered in England and Wales as an overseas company at Companies House under company number FC008194, with a UK establishment at Broadwalk House, 5 Appold Street, London, EC2A 2DA,
United Kingdom (UK establishment number BR001975). United States of America: This research report is distributed solely to persons who qualify as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and
Exchange Act of 1934 and who deal with Crédit Agricole Corporate and Investment Bank. This report does not carry all of the independence and disclosure standards of a retail debt research report. Recipients of this research in the United
States wishing to effect a transaction in any security mentioned herein should do so by contacting Crédit Agricole Securities (USA), Inc. (a broker-dealer registered with the Securities and Exchange Commission (“SEC”) and the Financial
Industry Regulatory Authority (“FINRA”)). The delivery of this research report to any person in the United States shall not be deemed a recommendation of Crédit Agricole Securities (USA), Inc. to effect any transactions in the securities
discussed herein or an endorsement of any opinion expressed herein. This report shall not be re-distributed in the United States without the consent of Crédit Agricole Securities (USA), Inc. Italy: This research report can only be distributed to,
and circulated among, professional investors (operatori qualificati), as defined by the relevant Italian securities legislation. Spain: Distributed by Crédit Agricole Corporate and Investment Bank, Madrid branch and may only be distributed to
institutional investors (as defined in article 7.1 of Royal Decree 291/1992 on Issues and Public Offers of Securities) and cannot be distributed to other investors that do not fall within the category of institutional investors. Hong Kong: Distributed
by Crédit Agricole Corporate and Investment Bank, Hong Kong branch. This research report can only be distributed to professional investors within the meaning of the Securities and Futures Ordinance (Cap.571) and any rule made there under.
Japan: Distributed by Crédit Agricole Securities Asia B.V. which is registered for financial instruments business in Japan pursuant to the Financial Instruments and Exchange Act (Act No. 25 of 1948), and is not intended, and should not be
considered, as an offer, invitation, solicitation or recommendation to buy or sell any of the financial instruments described herein. This report is not intended, and should not be considered, as advice on investments in securities which is subject
to the Financial Instruments and Exchange Act (Act No. 25 of 1948). Luxembourg: Distributed by Crédit Agricole Corporate and Investment Bank, Luxembourg branch. It is only intended for circulation and/or distribution to institutional investors
and investments mentioned in this report will not be available to the public but only to institutional investors. Singapore: Distributed by Crédit Agricole Corporate and Investment Bank, Singapore branch. It is not intended for distribution to any
persons other than accredited investors, as defined in the Securities and Futures Act (Chapter 289 of Singapore), and persons whose business involves the acquisition or disposal of, or the holding of capital markets products (as defined in the
Securities and Futures Act (Chapter 289 of Singapore)). Switzerland: Distributed by Crédit Agricole (Suisse) S.A. This report is not subject to the SBA Directive of January 24, 2003 as they are produced by a non-Swiss entity. Germany:
Distributed by Crédit Agricole Corporate and Investment Bank, Frankfurt branch and may only be distributed to institutional investors. Australia: Distributed to wholesale investors only. This research, and any access to it, is intended only for
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