S B DB B SR A hERIE T 2K

5H21HS

2025 5H22H



100

Index, 1987-2015 average

BHAD:EEBRAHEE G2, 2016.1-2025.5

§— HRL TS
I +:1519.6
5H DI . o U [1497.1,1542.0]
Jeltn 1987 May 20|25 -8 5 o 3 -5 o 3 % (ﬁﬁﬁ J:t) o)
S
o
(Q\
| o
= )
-~ NS> TR KAFE
EZETEF](16.11)
— SV THENEE
o AKEDTPPH SRER
o _| (17.1)
=
KB 585
: D ) B2 THME H
MNHEE (25.1)
- rsﬁ&ﬁ%ﬂﬁ\ G
S- BC E EETHEF] (24.11) \
A
o_
| | | | | | | | | | | | |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  5/7 5/14 5/21

1/14



JS5TRDANSITDE ZBEREEDHFESE1

2018/3-4: T T AKEREH N E

BUFIERE
B

2018/7: b T2 THBUEN R EIC L DN EIEDEEXIE
ZiRdEEZ = A 158) PEIBAFIIXTIEECL TXK *ﬁ‘b@ﬁﬁuj\nn
([BEFRIR) IC25%DENMEHZER T BB = E it KECMNES (EU) B SRR TE

2018/8: b T THUEN R EIC L AN EIEDEEXIE
DIENREIR =R 9 5 %@E‘ﬁm(ﬂm%@ﬁ;ﬂzaﬁ) FEBAFIZHREEECL TRED SDE AT
([EIFRHIR) 1225%DIENNREF Z R I IR B = 2

2018/9: F T THIMEN HR[E ot%’g%DE’JEﬁHE@ SEXIR

PENIIEL

=) 10%@UJDE§$R%.;%@“? & R (6 PR 58 358) | HR

@?ADD (6
RHSFHIETE

2018/11: >|<£’CE3FEﬁ ER MU T AREINAKPE NS
RIS TI5R 2 Z R T RA. REIBFCEUD BT
KR S FKORECEUDBERERBRICT T AR K

ooF‘l\Mﬁé) ICERAR10%DENMBEM R TIEE

-

[

I

NAFTAFT G EICES

| DOEIA SN DB 7L Z U AANDENMBERZHRK.PE
DENMERICK T S EFREZRE). KFEZF

4

.
E

DIRED

=BG (340BR JLHEY) 1I225%

=55 (1601ERJLMEY) L_25%

E|H 5 D% A mm (2000EK )L+

BAFIEIREFFECL TREDS

CTESZBRBICERMLBITNIEIR[E
j;JfE;; & Ej—%%ﬁ%%ﬁ(nu

E|BAFE X2 JBAT AF A2 BHFH

ZERMOKECHEANBE ZIHED

2/14



J5THRDANSIT DE S BREED RS2

2018/12: KA ER=K. P[E ”u (2t 9 BENNREFEMD10% D 525% A D5 | F_EIF DUERRY KR
B Z mmDH Eﬁ‘(ﬁﬂtﬁfa\

D
2019/5: FEREKEN BEEENERXRDOKNELEBIEZ K AICER KFEZIHFZDITHEZKS
AL KEBATH \?’%c‘ﬁﬁkﬂ?‘%kﬂﬂEﬁﬁ@lO%b‘bZS%/\@%|:”*J: +% =K. hEH 1

FEHIEEZRR AKEBEADNPRELISBHATNDES CORRBISEMBEHZR I /- EHIEE
ETEZHERAKPFEZNFORZKEIAE

2019/6: F[E AT b\ﬂéiﬁ%nﬂn «_X]L—g_é:pmE@%H%EijilO%b‘Bﬂij(25%/\§|:§J: T%ﬁ B2
HE KT EERZEROTTHED . AKAPERESR CEZMEBAZRARE NV TR atLPﬁ
EEIGEEDIRITNITPREISDE A RIFIZF TR TISIEN 395@%7@3.:%3'&:55 = %T%

2019/7: KPR DOEBEINE ZHEDITIEED
2019/8: Y T AREHN P ER G (270088 )LIEY) IC15% 0B MNEMR =2 9 FEE DZEE (F]
o] AN 1989 R[EIHA195F128) = 3RA R EEFEEE458) . PEIBAFIE S i EKLGK EqpeOa

(750ER JLAEE) ADRK10%DIENMEFIEE 2R K N T RKGEED PER E (2500188 )L
M) IS T ZENMBEFRZ108ICIRED25%H 530% A5 |F EIFREFHEK

E
2019/9: KEBFT bfﬁmﬁa%%;jﬁﬁmﬂ o]y %" E1T
2019/10: KFDOEEKE ZmmN BH

3/14



JSTRDANSITDE S BEREHEDHFES3

2019/12: XH

:'Iﬂﬂ =5 7'3\ —.111ERB

%\EELLK?T'EL‘S*LTL\T:ES%%%E(%4?%0)2 By &

HRZRD30%AD5|F _EIT) @%Eﬂtjﬂz%‘:%ﬁ\ NS T ARGEEDE2EREOEREICAIT CTERA
DR HEF =R
NHEATH B Z 175 (BLERME) DE RN EICES. KEAFIZ2019F98 I E L

2020/1 s

1=1 DRAFTIE ETO)UJD%RW&S%#E;--“W 5%IC5 | T 2EFHERKR PEEBATIEXTH
H %&LT%@JLtqu%K%Eajclo%b\b-—m*ﬁ5&%%% KBPB S MBS T-ARKRT

G

2025/2: b T KIRED

E£

NSDE TDEAGEICI0% XFT > Q8T EH5DEThDE A

mlC25% (AFADEDITR)LF—REIE10%) DEMBERKMZER T AKIRERICESR . DT AH AT

(FFREFEECL TR

Itz 3£ 3R

E@ﬁ’i’%?’? IE@E
HA. |\7/7j(ffjbﬂgb\%

n%-a_j(%b'ﬂ

N

EHHSDHE A fa (15508 HF AR JLER) IZ25% D ENMEAHZER T HEEDE

= BT I IEECL TRED S DA MM (14012KR)LAES) ICERK15%DEN

EEE R T TBREII T A EXFT S OANOEREEDOREE 1 BT
ENSEASN BRI 77 )L =T LIS T3AN525%D:ENNREH %=

ICEBA N T RKEEINANEDSEHASTNIEFECFER. EERBEANDE
fite E%Mﬂza ICRRTFELFCREE S TRKEBHDEULNSDE A FEDE TIZ25%DREH %=
ERTIEEZESIL CTWAERE MV T AKRENFERRICIANSTISIC10%DIENNEEFT % 5F
TIEE (L JEEMHRIZERLIC20% R 1 k) DEHE = 3R EH

4/14



JS5TRDANSITDE ZBEREEDHKESES

2025/3: b THBUENRENSEHA TN IR FHICTSIC10%DEMBEHZER T EE (LFEH
FERIIETRIERIIZ20% K1 8 ZHE) FEEAFIEIGTEECL TCRE D SO A Mm@ (21012KR
L) ICERAKRIS%DENEREZREITHEEDEMZRER NV THMENA XX O 7
DEIAMIC25% (HF A DD TR F—&EIF10%) DENMEIH 2R I E =R ST
BHEN 7 XA AF ST HFH A HE (USMCA) DEH =@ TE#HABEEIC DL TIN AREE

A5

1% 9 A&QUSMCAD B U Z - TEIARANDRMNEA4H2BEF TRRTIERER NSV

BIED S ED SEA TN BRI 7L S = LIZ25%0E MNESR: & 2 ¢ B % 8. EUDBAT
FEEA THBAMUNEZEE RIIFIIEE L T—RHZE1EL TLV2018F £ 2020F D ENMER 248 H
SEMTR&KENSHATNIEEYIC LT EZRRICL TmA25%DENMNEfRZERT
BAZIRET T DERRNTFBISHRERECL TREDSOEAm (298817 % F)
‘LZS%O)LBD%%%%D%-?-L_K%%E NS T KGEEIFAB3IA N SANAERHDOELETOBEHE
DY E—OBEEERmIC DULT [F5H3B £ TICHH)) IC25% D ENEHZR T KA

> TR MEIF25%E %bEﬂBaiF%/w)xﬂn? BZx{PTAEURHFT AT

Ab’l?cb\%ét?%.:.\l\7/7’j(ﬁ"

RBEHES
|

==
e
T

2025/4: NS T RKERED B FHE3

FRED
EED

EI(I/

b;kﬁﬁ@%ﬁ%%?

BIEINEHNSHATNDERMANDERIEE T HHERTE
712:5%‘.:.\#7/7)%% 8134828 IR BT EOEE B if’(@f’f%*ﬁ——i EUEPASTES

FICXWITAEEREHOEAZREEK 2H) AEEHBEEAD

25%DENMBEMAHE (3R) ST TEHMEOHEERHEADIIBECL TCREDSDEH A M

5/14



JS5THRDAHLSITDE S BEREHEDH KES

L TCUIC34%DENMBEHZRE T HHEZ1I0HLDER T 2 H
NEHSDEA RICEAFHERI10%DEF R TIEELN EH (5H) .. P

BT HVRE

A EK(4B) FEEEBDSS
%‘J%/\O)E@

s B 28HE TICHICIL %4 Tncatso%o)uwl%a%ﬁmab\bn%“z:lvzﬁt% TEHRAA (7
H) MEEREHOOBIFEDE I I 5 T HEROBER D FHE.
L TREDSEATNAREADENMBETHZ10H £D84%IC5|F L 752:%%%% =2 THEGRED

KENCHREERBEZE > TULARWVE - #IHICOVWTE EEEFHEDOE

SN S VE R IR

17 90 H BB LIE&FEHISD

HATICH T BB MEFED84%N 5125%ADE |F i (BHETOIEBr & ht BrR=IF

RIZHIC145%) # XK KR (9H) .EUD T 4> T 751 T URNE

ERIIN T TBHED SR 77 )L

SO LRBADOEIMBHRICHT T ANIMBEDRE 0B RBRE T 22 FB. B KIFHHFEED
A2 REA—Tr SV THMEE DA SRR T NSRBI DT — l:zf’i%/\@n%maﬁft%

ORI INIEEZEC DB ED HHEHKE . BEZMHEF
NIF EFJEHERDOERZBR T ARIBEMENH BT TKER Eh\?%.:.(loa) =
Eﬁ\bwiﬁuj\nni—ac_125%@l_7]ﬂBaﬁﬁ%n%'g_x IR E (128 &DS

5[ DRARTAL

X

DE‘L_ $L/7’c—:‘~ ¥

BT DY R

) ZFIR ST THRED

HERHROXIRNSAN -t T4/ —h NNV IV B EDETF KR FERREREZFNT

BEFERKR(11IB) STV TKRGED BF AR R DB REMDSDRNEE

|[F—BFRI D DT

S LDOHDTHORIDIEE TENMREMZRT ARTTLEHKS T /7@?%%% ETLERCDT

>R a—THERBRHSRASNICE FIEER
DHFEXEFERONRICRBIESICHE (138) S TRRENBADSBMASNIHR mE
FoTKERN TEFHEZHEL TOWSEFEX—H—ADOKES

H AT AH G (16 H) . REEFEE DI X H E
BRENTCEICIEIHTIEEZEBL A EES (21H) WA

mEE

S G

B DFHIPRE T |ZEZICK

E| & DA HIRE

SE2OAURNICEATE

\%@JL’CL%X_%E (148).
DRI EZ T
= CIENMBE#HERIZ OIS

6/14



J)STRDANSITDEZBEREEDHKSE6

BEBEWVWEHDDHOED TN BIEADCL T T RKEENREE (228) S TRGEELIFE
BT EANERZSZ2-3EMEICKKIT AU HBEREE (230) STV THMEDE
FICR T AR IR EBEREEDEAZTHK (29H)

@jE

[CXT g

3 %]

7114



F{EEICKDARBHOER]
- 8H1H.8H,150. 22 HICARTN 3HIHEED AR
RO EEAICKDE L.

. BEOERRETKSRAEEMEETER OIS (H
BEE R = BICHHK (RRFIERET.R) % K.

s RRIIEREBE RARODBIIBHADT—RZHW.XD
R EHE EERARIZ 1987 FE1 A H 52024F 128

12
Y = a + Bx; + Z’YmDm-l-et
m—=2

y SRR t DRXIER. 132 t DRRYIIEH. D,
1T m BICA . ENUNDRICOZLBRARAZ—2RT



BEEEICIDAXRIBHOEH?2
o INTRA—DHEFHE (G B A, ) E L EBEF R DERTIE

B ARXRFZ—DEZEWV.ZHAD7H.148B.21B. BX
FmlcH T HIEHEE R,

» 27 LAICHHFEMADBEIR . FEED 95% TR X [E]
DT RIEC LIREZZRT

¢ IS TR TLLESEDISBOME LN TRE) E—HEI
BN TV BEHRIE, 95% FRAIRRAER Y. BRE I
SWTId B RIERBHE TR



100, 7-day moving average

Index, 1987-2015 average

3000

2000

1000

hS > T EOAFERELEDISEOH 2 DB

RRLTNS HEEROSBEEOE - T3 tRe  BSAETFECOMBISNERICES
U7 BIROBAH A FEBMASHAEEL T BT EREHREOBAEAHEY S
n KEDSOEARANDENERZ34%H1584%  AIREEDNHICLTY TRFBELNHES
ANF|EEIFRERK ST THIED B ERERID O KRR 2S5 C
TREEHROEAZI0H BELE&HPEDSEH A N ——
Jan 1987 May 2025 SN BEMICK T 21BMNEERLD84%H 5125% N\ A 5
D5|ZF LT GAFTOREZZHDLHERITHE
B9IC145%) ZHRK \
NS FEHENUSMCAICES T 28A oo asBlL i3 1350%0
BB EIC OV TS EE & 10N B AT & f?ﬂiﬁﬁ%’%ﬁﬁtﬂwj
- USMCADEH %1 T HARADERR D RE
ZAA2HEF THRRT DEFHRK 1T MEBEHOIEAERISD D
FAmICEARTER10%D
NS TR 2 E RSB BEERTRENED  \ :
10%DENMET ZFR I B EZ HE.
REBAHCREHRMICRAK15%D R EIEAT AR E DO E R
ENNERZER T REEEZHR& RADRFTHEELL TKE Y. X
NS AR DT L AFS T DSOS TOBABII% K ho JEUED EEE R
hBOEARIC25%DIE MR DBMEIHER T CRE (TS SRR SRR
R EEERD I REQBAERR
NS T KiED BN D A SN IZE @
| B2RNS VT HIE ZEVWERNTEHEZZE T HA—N—A
HFR | omEmemsL L BLRS
REBADNKEHDSDBEARBETIC125%
DEMENRHZR I NPIEEZRHR&T VT
d HiEN EF B CFERRSEELREZ
FSUTAGHESNEDS | MEBEFHOTRDSRNT DEFHEK
MASNSEIEANDOEN 5y~ Y i=p=] ik
RS TABED IR EBOBA EEEMORIIRETAL  rjaes e me ool
STEZIKARY D TECHES ®E DBHIRER % 38
| | | | | | | | |
Jan 21 Feb 1 Feb 15 Mar 1 Mar 15 Apr 1 Apr 15 May 1 May 15

2025

10/14



JS5THDANSET DiBERBREEDHEE1

ZDOFRMEIC DOV TIRFIL TLWAEDFIEE KGR T IR

S18EENSBICEND SHAINIEERADERISBERET 5L

5/1: 2[8]1B D H KB 7755 D G

B

5/2: REEFE D KECDBEEE

C

5/5: b T S ARIRED

XS

5/6: XFPHEEAAHI10-11BICAAI A T EEWEZHET IEREREK

S5I7: b5 T RKRmEDRE

HWEHE

5/8: KT B AT HY i EFE.TC:‘T%T IEE RS T ACLICEELIEER NEESH KECD
KER G (95021 —0OHEY) NDOENBHHIEE DFHE = 3K

B3 S DR T35

5/9: b2 TR E?TW'J’S’*%@D')%#

D

5/12: JKF

K

5/13: AKBEERER (USTR) DT 7 RKRIETLE
5 0E I 7 )L == LG ER dn

1| O3
ES et

KODL_PE-%C/?%@@%’;L&DE

]

ANDRAFHERZ125%Hh 510%) = FHEK

BRI,

ENNE

TR EAFIZ90H B DOBEFHER D KIEAS |[Z T (FF

E

FOEICEMERZF|ZT T D DHDIL

LANICITEBEZEFEICEELI0 DB ZRETERE

E B mADEFE%Z 145%H 5 30%.

FHEDA > RZEA—THEREHDSIE10%D
ANDENMBERIISRBOERTFSINIEHES

11/14



IS TRDANSET D@ G BERBIHED HFE2

5/18: NtV KIIBFREISTLE)
ICISHEERERD L2

AV oYW

E

EH RN H

FEDA AL A—TCIEEHRICEB VW THE D DR HZH
IFHINAB_LEICRDERE

12/14



400

100

300

Index, 19-25 January 2025 average
200

FBHEF R BED B KDIEHDEE, BEIXR

Source: PolicyUncertainty.com, RIETI

- EEBEBERZE KB AEEEIZAXKEDIC486-12B DE
ICERbEE > TBED R ERFEIC LE R T3.51E#E,

* EDRRETIEANEREIZETMER. 7ol (5A 11-17
BH) ISFTBHEDFE ERFHAC LE XN T2fE55D AT S HART
HAEREIFETLIEH AR,

US by Baker, Bloom,
and Davis

/

Japan

. w————

Jan Feb Mar Apr

May

13/14



=100

Index, 18-24 March 2018 - 12-18 January 2020 average

B K DB BRAHER a2, IR

Source: PolicyUncertainty.com, RIETI

- BEEBERT KB AEEREITEREDIC4B6-12HDAE

ICRDEES I FIRNT Y TBIEFTOXRPEZEHE
o | OBSHA(2018E3AH 520201 8) L BT BY HKE
N7 TIF9-14fF BARTIEEBDOARII,

- EDRARETII RS IFETEM, ol (568 11-17

H) 32018 FICIEF o7 KF B ZHFE ORI RS
S| Y4-TfE, HATHRHEEMIZE T, FLBIEKPEZH
= |  FOBFERE LEARBE3.21E,

O — | | | |
Jan Feb Mar Apr May

2025 k
o
Lr) 1
N

1500

1000

500
|

US by Baker, Bloom, and Davis

/

| | | | | | | | |
2017 2018 2019 2020 2021 2022 2023 2024 2025 s



