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100, 7-day moving average

Index, 1987-2015 average

NS > T ROXFIEREUEDISSDR 4 DB =

o KRLTWS
S U7
9]
l K Q
L ~
Jan 1987 Jul 2025 P
M O
o
8_ N
(Q\
H U
S - = V
G R —_—
F
S | C
S E
B
A
| | | | | | | | | | | | |
Jan20 Feb1l Feb1l5 Marl Maril5 Aprl Aprl5 May 1 May 15 Junl Junl15 Jull  Jul15

2025

2/25



J)STRDANSVT DEEBEREIHED H RS

1/20: B2RZ 2 THBIEHD R E

B

217: b2 T RBENMEEREHOEBEAGTE Z IO AKRT B TFTEEH
C

3/4: F D T HEREISHFEINSEAIN DR RICETSIC10%DENNE 2R 915 E(i?%ﬂ'%ﬁz‘_
IS ERARBINC20% 1 ) 2R B PEBAFIIENTEECL TREDSDE A G (21012KK )L 18
I ICERKI15%DENMEMRZRTIHEDEEERKRNS Y THIEII AT A HFEH SDH

Amll25% (AF A DD ITRILF—EFHIE10%) DENMEK =R I IEEZ FK I

3/5: b5 2 TBIEIL T X7 XE 20 hF X1 E (USMCA) DRz imTc S A BEECEA
I E S mlc OVWTIIEMRIEEDEAZ 1N BRBIIETY I A RHEK

3/6: %7/7%%@ IFUSMCADEHZ - T ARANDEREMNZT4H2BE TRIRT A2 AMGEDS
ICE

D
3/24: b T T ARKERBEIFNED SEHASNIEHEEANDOEMIBEZMHBPICHKKR T IEHES
E

412: bSO T RGEED B ZHEFEICT T AHEEREFROE A % HRK

4/3: NE B BENE A D25%D1BN01REF H FEN

|1

3/25



J)STROANSVT DEEBEREIHED H RS2

4/4: b= > TEFEDIEE AT S

RTHEEZ10RLORET 2L PEBAFHER

G

4/5: HE BRI DSBENAE N SDE A mICE

H
4/7: F

BT KE

s ADRHBLL TREDSDBA RL TIZ34%DE MR %

AR 10% DA 2R I FEIED FEN

82 ADERHEE R B TICHEIL A1 NIE50%0BIMERIZH A5
SRS T KERED KA

4/9: HHE RO OBIFEDIE g XT 9 2 T FERDBEA D FHLE.

LTK

KEICHREREZE > TULRLVE

BB IR EL

EHDSEHATNAEmADIENMBEIHRZ10H LD84%IZ5|Z L T%t&%i‘% NS TTEGRED
HIFIC DWW EFEEHERDOE A ZI0HBEELL&FREHISD

A ST T BB R MD84% H 5 125% ADE | = i (3B X TORBr&ht 3=
RIREIC145%) =R

J

4/10: BSHEFEE OB SN S EIC
BT T KREHNRE

K
4/11: H

E B D KE

ZELRITNIE EEETHEIROE

1% BRI 5rEED B

DOEDEABETIC125%DENERZEE I XWIEE (128 £DEH) =

4/25



JSTHRDANSVTDEEBEREHEDHRSS3
RERNSVTEEDNEERERONENS AT —R T2/ =NV A REDEF s FE
FRELSEEZ RN T DEHRK
L
A14: b2 TRGEEDIBAD LA SN B mZE > TCRERN TEFEZEGEL TLWSEHE
X—=H—ADRBREIERSTL TVWBEHE

|

M
4/16: H AR HH FEE
N

4/29: b SV TIBHED BEIERERIICREE T ARV A BB EIEE DE A T HKEK
O
5/1: 2[0]B O B KR 755D

P
5/2: FEEBHE D KELDBEE#HZROBMEICOVWTRFTL TLWAEDHE B A ZE R K
Q

5/5: S T ABRENSEBZBRBDSBISBAHDSEA TN IEEBADREFIEBEZRKR T I
K=

5/6: XFHEBATHN10-11BICA M A T EBHEZRET CHERK

5/7: b5 T AIREAREE DBER S EEDHZ-ORELDLICEBELZS|TTFE32HDIE

5/25




JSTRDANSVT DEEBEREED HFRE4

HWEHE

5/8: KRAHBAHD MER CEZBEZTH G I D_LICERELICEER MNEESH KECD
FERISHARAL 258 DK E R M (9508 1 —O1HE ) ANDENMBEARKIEE D E Z N FR
519: b T KIEEDNFINEHHDSZDNEANICIZFBE ZHEFEICREI10%DEHEZRETERKE
R

5/12; KFHEAFIZ0HBEDREIHEDOKIELRS T TIF (FEREBADEFHEEZ145%H530%-
AKEHEBADOEFKERZ125%D'510%) zRKR SV THEIZHREINSO/NOEARICT TS
BT EZ14H £D120% D 554% 25 | RIFBEREK

5/13: KBRELERAR (USTR) DTU7HRIFTLERED T ZE 1 —THERKRDS510%D
BEAMER BFECHKH- 7LV LARCEENGREANDEMBEMRIISBOHERTFSINIEHKS

S

518: RNy MKBEEEIZTLEREDT VA 2a—CEEHERICEVWTHEH IR S Z2H
HOBEWEICIIHEEREHO EEEHENBRINILICKRIEHEE

T

5/23: 3B DO HKXEFRIZZENDFE N T KRBIFEUE DB SR S0 M~ 76 H1H LD
EUb\bdﬁauJ\uumovo@B@%ﬁ&%@“&,ﬂﬂf%ﬁéntzv N AL T25% D &
R d =[x <A

U
5/28: KEREZEFHFIFTIINS Y TEMEIC KD —EDRETHIEEDS>Bb—Eh Z R H L THEE




IS TRDANSVT DEEBEREIED H RS

DELIEOEMS

5/29:

/;%A_E\
TWLWBZ

5/30: ko> AR MEISH

LS

MD25%H550%IC5 | F _LEIF B FRHFH. 4

SIS KR E?b\’f’*
125 | Ll T%ti\%ﬁﬂbﬁ_q‘:hxib’cx\

5/31 KN &

B H K O] X2 ER

N\ UNKMBREIETLE]

xE

HIFRIIEPRE Z & A PTDOEEF I DR /172 —RRIICIELE T S %

FEDA > AFE 2a—TCHECOBEREGZRI PR ITIEE-

KRN EEILYOEE|ICEHT A RIEEEET>TULWAEVELTESE

BEZC 508 |\$%Tnﬁ&/ﬂ%b\b$ﬁﬂ/_\*h5f%fﬂ(\:7}L::'jAL:E%j_LbDE‘a$H€fEETT

wzmiﬁﬁﬁi%\ﬁf%%&é =\

L%K@%EL B & n%%%%
6/4: T2 TEREISBNADSBA SN DR 7 L 20 LADENEFHZ25% D 550%I25 |

LEi¥aa
6/5: K

E(’l’:\:'ixtatx_

INTRN) 2 FEN

6/6: 5[0

ODI=P NELAISE

Jct’cu\ab\z:%m\hvzjjt%,bn |3 K HA

R BT BCHE

6/9 NH

DD ERMNE 51773

6/10: JmREEBEEIKRE

75\ F?%TE\ iﬁlR%ﬁ

N

BoMENMER I DN T KD

ENNTFIUR-OVKTH
DB REBDEEESR CHARBMHAHICOLWTEMIIEREZEF A

x

D B KB HaR D FE

SOBMET ILZ =0 LIS ZENMEF %= 22 DK
NiEBEZE L I3HEN H D KA

ERLTCCIREEL BEION R = T3 HDIEE = i

BERTEH BELREEN

é_TE'élj( IR EICmER T —ERIFRLE

@‘Jﬁ SR E AR IC A X R-OVRY T

7

7125



JS5THRDAHMSVTDEREIEREEDHKES

TLL\@EY’Lb‘Tétﬁ.:\"Ejﬂ)l_ﬁﬁ&fﬁaé% ITHmEREDOE %%ﬁﬁ%?&%ﬁﬁ%*ﬂ ZMmFTC5HD
AAR AR —T TOWHEZER TCEREELIERBE®EM I A HADHKRETE

SIS o L+ AR BT 0B RLA Bl P9 SHEL0
HIFRETES

ICERTE . ERE Z A IFRIC K ZE 5RO 1 D —EfBY =)

I:IE #\

o AR FS B X FEER
mERHZ7H31H

6/11: |\7/77(ﬁ" IS B SHEFE I T SRR — A ICERELMNHERFH 2:E HE
PIARICEE i’@i'JZL_ BT IXBDEHRE ARV FREEEI E%/K\J:_FBJ'EO) S TERLRZE

A TEEHL TWBEBEZEFE -MIgICDOVWTIIHEEREMO LEE

ZA[EEMEN BV EDTHWVE I IC DOV TS BERRLBRVWERE

6/12: NSV T ARIERBIIRTAMNDRTEZBRDONI AT I =T MDAV B RFTRIER
H RIS EEDEL THEREFEAOEBNMBERHZ5 | LIFZhBLNEBEVWEE. A
WERIISF R EH DR CIRITEETRT ORI HICDOVLWTHARBICHEYARIEON H S
QEHHDEEZEBRL CERZEL OSSR ILIFLEVWEHET

6/13: ARBEMHECF SV T AREIE B ma e b @V B S HE SEEEOHERZINES

BT 6] H D R REM tHED R

6/16: AREMREN T TREGEIE T SF THEDEETAE

N

5'5;73\9713 Tﬁﬁ *Taé%ﬁ@&ﬁ@-lﬁ] %I_%T%Eﬁau\\j]j_g@j]—
HH30HURICKEF - Z2REBREZMHIG T ICICDBO e TS Y TARBEEERL =L

e

6/17: b T KEBIZ AT ADS T VN ANRD KGR

i NN GEES]

j.

DOREZESICERET

BIMRZER (GTTIVRICEDET
—BRIFAhFHEK

2 W E DM fa hé_J‘*b’lifEb\Z&Bé&%%nu/\@Faﬁ%ﬁ%’:ﬁb\oék%i\?%%mtﬁ.:.

8/25



JSTHRDAHNSVTDEREIREHEDHKET

6/19: HFHZDH—=

—BHRIF30HURICKE

B - TEREBEBENEETTRVLGAICIE

RKEROEKH 7 LI =D LICERL TWSEfH &5 |E LT 5P 8E Ii*cb\a%%é:?%.:.

6/20: /IR BEBEIEZKE

jil%ﬁ ZROEBESR CTHREHRISICOVWTHEIRERETER

DR BEM DR TV BL AEE Jc‘:b\ﬂk/ﬂb\ﬁb\’(b\%’;t%m

V

6/26: T S AREEEI
ICEBALIE S . O Vv I KB EE IS AP

ADPEZTERFIEDDIAENHIEHEE
6/27: 7TEIE D B XBEFFED BHE ANV N EMBEEEIITETELRE S BF \Kd)l_ﬁbm&b\

IR1BETITRE T 2rRIREEN OB E IR (L3

[FRTANDZXTHRESNIcA XU T25BICRECDOEZICEEY 25
BN FE1—T5 1§2LFE|1L/(WLT%$¢%E

TR O—FHMFLLRARZIER I 5] 6e

MW HEEETRE ST TR Ecat/T\U/rl\/\'jZ’CuE%‘rL_xTL’C7)%9EI7b\HHBE@$EEE§
’%‘H(J:ﬁﬁﬁz.éﬁj\)OD—H%FJJ:%‘:LET%&_K%’C%%L%E'%‘{E?‘%L_K%T:’*%’9& Z18EH 510
SNIERZESHEFE MIBICEAERER S TV
7Rl iﬁf@ﬁ)ﬁ?’)‘T/&)lxﬂ' l:Z?’I‘RODn%RI%'ﬂ&AL_@JL\tL_K%R TTChHFREDES
Wiz BbU) B RIS EBTERBURNICAFT I oD@ A mICT § DR EHEIRDEREZ

%

6/29: b o> TR EIFAKBGX

1IN DM ERD ECH

D1V REA—THAEARDNSEHASNDIBEHFHEAD25%DIENNE

e RETOHDIEBTWVWIEZRE&7HIB D HABR DB AR (LB HER D) D—FHF L&
RIBWVEISBRVWEEE . TS B at%Kjt——Tﬁ/

I El 7z FHR K

E DT A OMBATIIE Z i

O—ENSDT I HILY—EXFHDEH

=HEITA_ECTER

9/25



JS5THRDAHMSVTDEREIEREEDHKES

6/30: %,R%im FHEIAKBIZAREEO7EIBDHZEZR A TRELIHEEEE I L TR
A AERE JGJJK/RU%@: ICEDHODIFBWERHE

711 b S T RGRBIEAFBEERAEAN TEEERICNL THERR (EREHED) O—RHELE
HHBE’ZLE?%%KLJ?&L\_K%EEH.:.&Elzlic‘:d)laeﬁ’fx_ﬁ EHREFBAEEIEIT/NE<KHAED
SDEIAmICXL T30% =& i xR 9 AlaElt 2 &

712: T2 T RRBEIEIANMNF LEDOB CTEMICDODVWTERIGELI-CEZREER

7/3: Nyt KPBREIIKBGERD A > FE 2 —THAREDEE Wl L_’DL\TAH 7<7JLﬂJ“S

NB3SEMEEIN RS EHIES ﬁ%’BiTﬁ:ﬂl NEFIINCR > TVWBREIRAR TR BN TS
QEO—CL\ég_K’EZI_Uﬁ\I\7/7j(% 3B E5<HEEINSE FEFE -t F 5% E - i’@t@@ﬁﬁﬁj
aal :;%*néxﬁt@samﬂb\na*m_ BEEDIROHZDHDIEERHE

714: 5S> TRGEISBEZEFER - I HA8HA1H DI DCCIC L 2L EMRICE T 2
BZzSHIOENMLInO A& AN (LFEEFHEKRD) D—FKHFILHARR THBIB X TICITART
DIE i’@ﬂi“@L%ﬂﬁ‘%bDE@*ﬁ’K I3 EF5<60-70%D'510-20%DEH|ICTRBDTEADERKE L
O T RGEBEIEKGEEEREACEEERHICTHL TEZEFEDOSOB12EICDOWTIE7THICHT
t@%ﬁ%ﬁz‘_\b‘na*ht Bzix(I T 2CHS

716: b T REBEISHFERT SV IINBREFEFEE T ) —TTHBBRICSD R AKKEKIC[EGE
T AENICTL T10%DENNER ZR T e & /- @M 2EE27HIEFH 51E{T
RRITBFECERKBAARYEINKMFEEEIFITLERDTI VAL 2a—TCKRENSDERICE
MNI-ERERNEESNT-DITTEHSB1HOFHERERBRIRE TE ZBFEH KEICES
ZxIg T AR5 313ﬂ|35'5_|35522ﬂ/\—c5€/$ﬁﬁBE@LE%__’/TD’%

10/25



S — Sy - \ Y, \
JS5THRDAHNSVT DB BEREEED RS9
717 S T RGEIZSB1HMSARNICERHIN B R OFERIZ25% (BEARFHZ10%. £
FEHFEK15%) t?%i'%&EIZIKb\xﬂni %&Eﬂé S b\bd)ﬁnuji\nnh_b\b\%%eﬁ%é 1= EIFBR5
1X25% DEAMERZISICF T EIFE3EMZRA NI TKREEISE ZEFE - Ig R I 1HE
FEiiD>b L FEEHERDEHELLERZ7HIB N S8H 18I _Lﬁa“%jt%mﬁ/\ _EH TV

TRGEEIZSB1HDHRIZEEL DD TIF W IRTE SZHFE AR TICE-TE
HAFR - ZZ#NICE X DR REME = e

11/25



=100

Index, 1987-2015 average

BADSRBERAERERRZ, AR

o
o _| ML TTLY L o
< = 7TE DI 1222.5 [1201.5,1243.5]
. . +380.7 45.2% s
Jan 1987 Jul 2025
(@)
o _|
ot
RS> FEMKAHE g
BEZETEHH (16.11) g
= — NSV TBIEN R E&
S KEHDTPPH SBERR
(17.1)
K EZ Y
D BORNS S TEAE
HEE (25.1)
S e ] t;yjﬁ%b%ﬂﬁﬁ\ G
- BEZTEH (24.11) \
A
O_
| | | | | | | | | | | | |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 717 7/14 7/21

12/25



J)STRDANSKT DEZBREEDHEEL

2018/3-4: F SV T RFEEDNED SHA TN DRI T IV Z I LADEMEHZFHER.FE

BT IEREDEMBERICT T SHEFFEZRE) KPEZMFOIRED

B

2018/7: b THERED R EIC K DFIBIBIEIMED
@i&ﬂnﬁaﬁﬁ%ﬂ%@zkm(xttﬂﬁamgjﬁﬁ) s

ES

([EIFRIR) IC25% DB =R T I5E %

SEZEHICHRER M (340ERJLEZ) 1225%
SIS AR Etbfﬁffﬁ‘b@ﬁﬁuj\un
= Ehe KE RN ES (EU) Y E

S I EARTE

2018/8: b > THIED FEIC KL DA EIEDIRE = IERICH *”&T:(1601%HL$E$)L25%

DIENEAR 28R I 1518 2 =it N R RERT S5 258)  RE

(FIFRR) 1225% DIENNREHH 2 ER I FEiEZ R

2018/9: b THERHED R EIC K DFIBIBIEIED an
) IC10%DENMBEM ZER I 5 E = =5 (6 P RATH EE35H) | EHBZH? IFHREIEBEEL TREDLS
DY (GOO:T:F)WEéI) B AN10%DENNEMZIRE T IBEEX EN. K[E

RARIBTE

=i

2018/11: *ETmﬁaﬁ N AN %= VAP NE2E=):

R N | DN QLS YA b ko X Reds = N < ES
KBAREL FRDORECEUDBERERERICK T AL KEBAFE XFT T

NAFTAFTHEICE %

SEHZIERIC

BT IEEHREFRECL TRED S DEHIA Mm

EHSDHEIA fa (200012R )L+

AR E ZHED

M=k CE 5[ ELLE?’J‘@ THUSPRE
|BAFCEUD BERR RERICE R I 2DZE DG

BT A S BT A

13/25



J)STRDANSKT DEZBREED HKE2

2018/12: KFERRH FEWBICH T SBIMBBIO10%1'525% 05| LF DI K

B iaDHE F'#T(I_ﬂﬁﬁﬁb‘

D

=

N2 K EAT A

2019/5: HEMRKREAN BE S ENEEZDKNIBRELEZ KAICER KPE S
~%%:.%LXT@“Z;LJJDES%RW0%73\1925%/\036 | b FES

DT H 2B

2. REH FRIE

REHiIEE T RRAKEBEFHLNFHEISEAINIE TCORBISEBNNERZR T HI-LERIEE

5T

BlzRR RKPESMFOHZLEIAE

2019/6: EJEE&W?’D‘%E%% ;XTTZDJ\_UDEﬁEE’Eﬁﬁ10%b‘bﬁij(25%/\§|:§J: FRAREZ
%@J KFEEHEDOIIGEID. AT ENRESR CEZWEBRZRE LT T KREISED
BICEBRALBITNIEPREISOET A MIFIEF T AN TISIEN %*ﬁ%n%_g_c\f_ﬁﬂ =. HAXEB RS

2019/7: KFDOEFENE ZimDITTeaxD
2019/8: b T ABED HER G (2700ER )LHEY) IC15%DENER =R £ B DEH (1]

I:I

(7
=
E

2019/9: >|< X Eﬁﬁ_b\‘j('jtjﬁ,§$ﬁ534§$@*ﬂ 3 ﬁj\%;

M19E9H IREBIN19FE12H) = 3RAH (e AR EFFL 554 58) . P EEAFIE T HiiE

502RJLIEE) ADEAK10%DENBEHBEEZRER M T AREL F

x

=) IS 2EMEHZ10FICIRED25% M 530% N5 |F LIF B HK

17

Al

2019/10: KR OEBENE Z 7= BH

Bl CRKERSG
B 52 (250012 )L

14/25



J)STRDANSKT DEZBREIEDHEE3

2019/12: XFHEHN E1REOBEESEMIIE TEIN TUV/ARESE
HHEDI0%ADF|E L1F) @%@Jmt%ﬁ%ﬁ\ oY T REEED

DITHBEF 2 RHA

2020/1 KRBT E Z iR (B1ERME) &

71 DTS ET@LD[I?FHZ’:%ﬁ%?'J\b““GD? 5%l

ta %tt’(%@btx_b[l%ﬁjﬁ%‘:ﬁijﬂO%b\b—

G

2025/2: b SV T RGEDFEDLSDE TOEH A fm

BEXEICERK
IS5 |E T BEFHTKRH
SRS EHEFEIROKH

1IC10% . XF>

(F4sD20HE L&
L2 DS EICalT CREA

—

= BUAFIE 20199 B 123 AEL

E AT

BEMENVOTART

EHFIADBEDETDE A

mlC25% (B A DD T RILF—EGRIF10%) DEMEMZER T KRESICESR. WY EAT

FEFREFBEEL TOREDSDEHA G (155080 F 2 ILIE D) IC25%DENREH 23R 3 FEEDE

Mz Fzk. PEBAFIENMEELL TKRE

M ZHR I IBEDEMERR ST TBREEL DT HEAXFS T

HSDEA fa (140E KR JLED) IR K15%DIEN

DRI EDREN = 1Hh B ik

HA NS T RKREDINE D SEA TN DERT 77 )L == Ll L_X]LLTBE MN525%D1ENNREFLZ

R g NRMEDICERA NI T KEELNNE

| DNSENATILBE

EES]

3)(3_

SEC LYW

=L TRE AN D

MIEEZ4H2BICERTFERLCREE SV TREEHDEUDSDHAmDE TIT25%DEH &
A9 THBEZIRETL CVBEHE STV TRREN PERmICSAD 5T 5IC10%D1EME i % &R
B (LFEEHRIIEREBIC20% R 10 OEHEZ KA

H

2025/3: b THHEIZHREIN SEA TN ISR RICE

S5IC10%DENMEHZRIIHE (LFEE

15/25



J5THRDOAHNSKTDESBEREHEDHEKES

FERIIERIEIICZ20% K1 8 ZHE) FEEAFIEINTEECL TCRED SO A Mm@ (21012KR
JLIBR) ICHEKRI15%DENEMZER I HEDEMEZRR N TV TEMEII AT A HFTE DS
@%ﬁ‘ﬁ)\n%t.:%%(73%/9‘75\6@1*)1/#—%% 5t10%)®L71DE§5FR%n%ﬂ BzxRE. T
BHEIZ 7 A XX >0 4 1H3E (USMCA) ODEH A ET- I8 A BEIECEH A BEIE 2 i
ICDWTII R E DE %173\)%%?3@%@“5_&%%%2% oY P RGEIFUSMCADE 4% i
- HARANDER #4820 CHBRTIAEESICEL NSO THIEZAENSBAIN
DK T7 I == LIZ25%DEMERKZER I BEZRH I EUDHITHE THAMINEERIT
YHHgEEE L T—RFE1EL TUV=2018F £ 2020F DB INREFi #4 B 5B R T & KEH SH
ASNBEEYIC T ERRBICNL THEA25%DIENEMZRITIBEEDEBEAZIET I DEFHIK.
HH A ERFISHRERE %&:L’Ok EH S DA (29813 ﬁfﬁl\)wﬁé) ;25%0)1_7J[I|3;§$R€'u%
T EERR NI KRMEIF4ABIEIONEREDETOEEE (T VR E—EDE E)JE_
T aalc DLV i5}%35§—C‘L—§%@J)(!L_25%0)L_7]DE§$%%D%3_(\:§EH oY T RKREIZ25% B &)
BRI A DR EZ 1L CAEUR AT HICTOIC KRG RN ZIRE T o geEN H B EHES
S T RKGEBIINEDISBATNAEEGBADEMRIBEZII<RER T ERLCRE NV TKR
MBIFAA2HICKRRFEDHAMEIHIIETOEZIEFE - MIEHNTRICRDEHES

2025/4: bSO T KEHN B ZMEFEHICK T AHEEEHOEAZHREK 2H)  AEEBEFEAD
25%DENEHNFESE) (3H) S TEEOHEEEMERADIIEELL TREDSDE A ML
£ TIC34%DENMEMZRE I IBREZ10HLDER T A HEBMANFER (48) HHEEKHDSH
NEISDE A mICEARTZTR10%DEFHZRITHEED HKE (5H) . FEIRATH KEE BN DES
MIEEZ8HE TICHIEIL AT NIL50% DEMBERK ZIOBA NSRRI N T T RKEM FRA (7

16/25



J5THRDADSKTDE %E&aﬁﬁax_d)tljﬂ%s

H) BEERE#DOOBAFEDE - g5 LELHEROBERAD B FEBAAD HIEEY
L TREDISHASTN DA EADENMEFHZ10H £D84%I25 | = L 752:&%%% ~Z > FBGED
KENCHRERBEZE > TUVARWVWE g OWTIE EEEHEROEHEZOHRBELE&FENSD
G NGTa L.xh“%’;LbuEaﬁKd>84%b\b125%/\036|=¥ I GEETORBr&ht 3rFizL
RFRMNIC145%) #FHK (9H) . EUDTA > T 7 oA T VMMNEE RIFS T TBUHED LR 77 )L
ST LB EADENBERICK I A% %@%ﬁ%ﬁ%%ﬁ%ﬁ{%ma‘%&%ﬂﬁ ElqEE=2 )
A RZEA—Tr SO THMEE DB S RE T NITRERE DT —EXB ZANDRF R %
ZORDBEIMIEEZHE AN HAEH S BEZHEFEEDEKRRSHNERITELRT
n;tt;wﬁmL _7& I ARIEEED H BT T RRENFES (108) . PEBAFH K
EHSDEA Gh 25% MBI £ 23 i B (128 KNEH) # XK= S THIED
*EEE@%EO)XT%%#J%Z? N2/ =NV AR DEF IR FERBGEEZFAN T
ZrERF(1B) ;T TRKRENEF IR DHEERHI SDFRNEE IF—ERFRI D DFELL
T LEDOHDTHORIDIFE CTEMERKZERT AETZCHE . ThZ wﬁ%‘Ea ITFLERCZD
VA A—TCHAERBWHDSHREA TN -EF RS CFERUSEEEIISE2MNBURNICEATE
DES %QFF%%R@XT%%L@%?‘L%DK%E (138) ;o P KEEDBADSEA TN I-Z 5%
FoTKEANTEEEZREL CLWIEFHEX—H— /\@ﬁz/ﬁ"\%@ﬂb’cué@%m(14E|)
H KA A h\ﬁﬁtl*(ma) FEEFZEDINFEZOFHIRCF|ITE X EDFEMRIEEZ &
BRENTCEICIITMBEEZBLACES (218) F t@l%aﬁ‘“‘*%j’cx_m%%%ﬁmatt |
@BEL\%ODGM\?&DT#%L59<‘:I\7/7°jt9r BHAEE (228) S T RKGEEDRE ST T
BT REANEZES%2-3BEICKEKITIRIEEENHBEFHEE (230) S THED BENER
FICR T AR R EBEREEDE A ZFHK (29H)

17/25



J)STRDANSKT DEZBREHEDHKIE6

2025/5: 2[E|BO HAKBEFiHZA FHE(1H) . RFEBFRE D REEOBEHFZOREIC DOV TR
L TVWBREDIHEERGEZHEK (2H) rZ O THEIZNEH SEA TN 2B EESREIC25%
DIBNNERi# R TiEE = RKE . AR ERIZN D THIEIC L3 —EDRBTHIEE TN TOREEL%Z
K&DBZE Z Z5dkEH IR BEBEMEIGIN S THEICL2—EDOREHEEN RESNGITNIZE
K AB T3 TEAVGZDRBLIFTI>TOAVERS 3H) NSV FA Ec;ch/
t;%c‘:d)/r/ﬁt: THEANDOEHZWS NUFIF|IT TFE3D2UDEERE IV T KRBEILE
NTEUESN =L TOMREIC100% DA ZR T Hit=HKx (4H) ~SFTKR Eb\ﬂzzza_
EDOBIBADSHATNAIEERANDOEMIBEEZREXRIDEHS BH) SV TKGEEN
AR LR EHRFEAZEIEL S OCKBIEC RS Y 28 2 FE - gl oL TRIRK
/E%/J%&J%GD PIEEH S EUDHET %ES’C%%EM‘I;E%@/I7?3[:/? =RCET=E

B FRERLY) IZRNEBE TR Y THMEIC KD RN IE A SREHREBERICIXEE I KEED
ES%FE SR D35 LL_FZ'CUJDEE?F%?&X_@(TM E%@JUEL\%&:%EO’EJF@
KAFHY10-11 81 X’I’X’Cl_ﬁbm EaHETIAEREREXGH) F T KENAFEREDBETR
S EDDTHPEIDLICEHERZS I TIFZ2OEDIFHRVWEES (78) ARBHRATH 2EE
B ZEd DEICERLIEEER MMNEESH KEE DB SH AR L IIHZE DK
2 (9501 —O/Y) AN ENMBHIEEDSTEZ A XK (88) o> T KEELFINHHD
SBZDNEARNICIIBEZHBFEICEE10%DEANZERITEHE (98) AKPEEBAFIFI0OH R DEE
MEORKIBERS|I I T (PERBADEIHEZ145%D 530%. KEREZADREFHEZ125%H
510%) ZHFK S Z TEREITHRESO/NOFEAmICK 28827148 £D120% D 554 %I
IETFIFBREHREK(12H)  JV7KBEBBARERIS(USTR)KERIZTLERB DT> 2E2—THEE

18/25



977':F'ODAb‘bKTOJ 3 S BREHEDHRSET

RIFHDSB10%DEARTHR BFE K- 7 ILSZULLBEENZBEANDEBMBEFIIS B
FINZCHEE(13H) XYM RBBEEIITLEREDA YV AE 2 —CEBEHGEICE LT
EDH DR HEE IR HIEWEIC] i*ﬁﬁ%@%ﬂ@tiiﬁm}:h\ IFEINBEICHRBEHE (18
3) 3EIE D AKERIEA B S T AREIIEUE DB S50 E S IT6 818 &0
EUb\bwﬁau)\uuL_m%@E@ﬁ&%@“&&%’(%ﬁéntx? AN T25%DEEF %
B3 EMERIEQ38) NSV T REBIZEUD S DE A SIC 3 350% BN RI D HEFHR %
7)%95&1LE@“52:%\%EH(25E) >|< MRE SZEFHFIFTIIN T Y TBHEIC K B —EDOETHEBE DS

—ERHNEECHIL GEBEDELIEOZ S (28H) KEFK B X TR PIFFIIE R E 5
#IJF)?@L,:E#I BraDzh /1% —BRFRICELE T ACEERENYVENKIAREE ;tTI/ :“%t@«
VA 2—TCHECOBEBEIFEDCRITIEET > TVWBRERE (298) rZ oK ES 1Y
A EEGYIOEE ICB T2 RKFEEET > TCLVARVEL TESEELLE 7&2:57‘*‘31_&;%/1-
ﬂﬁ&,ﬂ%b\bﬁﬁui\*néfﬁﬂtwL::w_\ CERIEMBEREIRITD25% D 550%IC5 | F EIF3
¥ &= 408 O HKXEFHHED FE (308) \RUNEERIIN S Y TRGEEINNE DK 7
ILEZI LIS BEMBEMZ2EDKEIZT | T EIFReRBLIZCEISHL THIMEEZEL S
BN HDrFRA(31H)

K

2025/6: HEEFRBIIKEN B Z 2 KI3EEICERLI-CIEHEL BEONRETR-ODIEE
7Bl A DIRBEAReazFKx (2H). |\7/7°E5Z1‘E ,ﬂ%b\b%m*n%fﬁﬂt?}L::rjj,\/\
0)@[165%%%250/075\»_:500/00_%I%L 75# %(ﬁwz ISERANRN) =zFZHE#(4H) KPEF
inJiJ EDNER I AU T RGBEEEREENEEZSATEM (5H) 5[0 @E*Eﬁ@fhﬂ
O HETRREEBEIEYKE EHmJ 1§L A T—HaIERVWEETOWERWERE Y

19/25



J5THRDANSKTDESBEREEDHFRES

TREEIIATHEOEEBERAEYENIRICAFIR-OVRY THZTEBR T 2ZHE (6
H) . "Eﬂw%ﬁ@%&f’i%m AN -OVRYTHEE0R) FRRIEFEER Y AEIEE%
DEL B TCAXERLSHIC OV TESIEERERAH-VWAREN TR EE KPDERS
ki e B N \Faﬁwfé%%ﬁ%iﬁééaﬁ%ﬁﬁm CEFTEADRA R Uax—J TCOpZETaRLE:
NBRZEEY DA DR = AOBFRK E] X FZEEREH P \7/7%%&;&5*@@5%&
AN TE ELE@@“&&"‘ 457- aEAEH%Z7H31H :a&@ﬂ’%’f‘é%ﬁzﬂm CKBEZEY
Fraozh 71 O—EFRELEIEE B EF TER (10H) S T KREIZ B SBFE - g o9 55
R E—TTRYI CEQEH*’] BEFH2BEURNICEE iHJﬂZL BaIXBEHE Ny KE
?%EELJE%/K\LTBEOJ \EESTEBLRZATERRSL TVWIEZEFE g DL TIZHE
BREFHO EFEHEDORFEIS! ;LE’é‘%TAb’l“{b\mL\&%D’C@L\ iwﬂzc_om’ccat 3 SLEHA
LEWEHE (11 E) NTIPWN % /T\Uﬂ\/\rjzmaL_@bntjvw:r)b_?')N@jv‘/')/
EH E&R,TJL%E%J%%&%?%&%@%%—\:T%E HESHEADEMBEHZ5 T LEIF5hHBLN
HWEHE AREHEIIEFR6R B DSR CIREETH ORI HIC DOV THKEICHEY
HIRI-DD HZ&FEHDOEEXERL THEZIELRSELSILIIFLAEVWERE (128H) . AEEME
t\7/7°jtmﬁ JEEERZE CRVERRSHEIARBEEOmZERZINREIE S8 T—H.6
O HAXEFIRED FE(138) AEEHBEN T Y Kk E 1b+91ﬁﬂ1&@‘“%7t£§
I_I//K\E%(Grlj'\/l\) EhE TE IR AR TEEFSIE HE BB O ERT i 2SS 7
ADH—= —E*ﬁ atjjj-ﬁc‘:ﬂ%:‘tb\soaulj\] w -k ZE/:—M%BET %%“%“—“B“%g_z:tu_ﬂw%ﬂ&_
Y ChooTREBEESELICIEE (168) oY T KRBT AT IS TR ARDI KR
THE *A%W'GE%# ICXTL B ARRB TE ZRED S h%TAb'I_&Lb\@%&%%nn/\@Bﬁ%R%’:
LD B ;%J\@“é%mzz%ﬁn(mz) HFREDOH———EMBIF30BLURICKECZE ﬁé—éﬁ
B ENERETCIRVIGERICIIREROKI- 7L =TI LICERL TWBEM Z5|Z LIF B R]EE

20/25



977':F'ODAb‘bKTOJ %E&aﬁﬁax_d)tﬂslﬁs

EhHBEFES (19H) TRRBEFBEE I REIIRES

18 BB CA B O IR E IRV TV BH A E

ﬁzl:

2RO E R R CTHREWIHICDOWT

Jz:mﬂk,ﬂb\ﬁwcm%z:?%m (208).

NS AR BEIFIARTDAN N A THRESN AR T25HICHECDEB ZICRE T35 EICE

LLTICCBRE S DY I RKBBEREIIAKBOUZERE D1 > 2E 2—TS5Z2:ERE LA
DIFEEERFrHDIAED HDEHE (26H).7[E

BEEIITEAREBSEFECOBEEHENIB1BEFTISRE T 0N HOEE R (L&
BHHiERD) O—BHS LEARZ ER I B RIEEN H B =R NS TR ME!
CTEEEMICLT7THIB N HARR DI B BFFH (-3

LFAEHE T 2L HTTBR&SR1ERNH510H GDDEL%ETJL_L_ SN SEMBHEHINIE

e B ZEFE - MIGICXDIEHEE STV T KR

FIRICENWCCE ZRIT THFT X EDE Z s

HABRDAEE REME (LR EHERD) D—FHELL ZIER T AMBIFZBWVWEEE DT HBUFIEARKRF
77 /82 TEISDT IR —E T DU

f’f%*—’l‘-‘ﬁ"ﬂ@
D BAKERFERD FE. Nyt MKEr

(ERTARNT X
FURRD) O—FHREILZIERT 5 CHTTS

B HF A BN TS 2L H— tZ%RGDn%FR

%TTE’G]J%K%%EH& 1§21ﬂF'aﬁL/(|7§ CAFEDS
DEAmICXT T SFTCRBEIRRDEREZ TR (27H) S Z 2 TRRBIEAKBOEF D> 21—

CTHANSHMASN SEENE /\0)25%0)1_7J[IEﬁ%ﬁé%ﬁﬁﬁv%bti@b\_t%‘:a—ﬂﬁ&?}% 9H A

ZRRKREENDFTHZOMBATISE Z 1

BRI TERE(29H) (RRIRBBE
r_@tna%ﬁ

FHEHIRXR

ICH L CRIRAS A AR B DR TH B EICE OBV ERE (308)

S I KEEDT7EIHDIHZEZ IR TFE

77
7
F|L

21/25



B{EEICKDARBHOER]
- 8H1H.8H,150. 22 HICARTN 3FIHEED AR
IR DREEAEICKDE L.

. BEOBBRE DK S REEMEETER OIS (EH
BEE R 2RI (RRIIERET.R) % K.

s RRIIEREBE RARODBIIEHRDT—RZHW. XD
R EHE EERARIZ1987FE1 B H H2024F 128

12
Y = a + Bx; + Z’YmDm-l-et
m—=2

YIS t DBRISH. o, |35 = t DIRRIIEH. D,,
I m BIC1. FNUHNDBIC0OREBRBRAZI—%"FKRT,

22222



BEEEICIDAXRIBHOEH?2
o INTRA—DHEEHE (G B A, ) E LB R DERTIE

M ARXRF=Z—DEZEWV.ZHAD7H.148.21HB. B
FFmlcE T HIEHEE R,

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

. IS5 TDRTY LIS DIEROME LI TRT) £ — i
BN TV BRHERIE. 95% FRAIRRAER Y. BRE I
SWTId B RIER BHE TR



400

100

300

Index, 19-25 January 2025 average
200

FMBHEF R BEDO B RKDIEHDE S, B

Source: PolicyUncertainty.com, RIETI
BRI Rz KSR X BAREDIC4A
6E|b\b12E|d>u:aE>%%mioto%ﬁE&7fE®
D e KFHAC LE X T3.51E#8,

- FDECKETIIAEEMIXE T ERD, B
(6H29HNS7H5H) ITFBUHED T ERFHA
YHART0.8-1.6ZDKEFT,

-BARTIEAEEEIF4B27THHIS583HD

US by Baker, Bloom, and Davis Qﬁéﬁ_{?;ﬁﬁd)@(fﬁt— | SFTEED T B R AR

N

Jan Feb Mar Apr May Jun Jul

24/25



B R DB BERAHER a2, IR

Source: PolicyUncertainty.com, RIETI

1500

- BEBER T KA AREEMEITHAREDIC4AB6EDS
12BDBICRDEE 2T B1RN T THIETD
o KB S HEOEER (2018FE38 H520205F18)
@— EHERBZEKETIZI- 142 HARTIISBOKRETS,

- FDECKETIIAEEEIME TER, i (68
208 H'5785H)132018F ICtaF > KB B S
HHOREEAC LERT2.2-6.2(ED KT,

-BATIEAEERMEIZ4B27HH 558 3H DB LLE -
BETMEM.2018FDAKPE FEFORFEAC LEAR B Jan Feb Mar Apr May Jun Jul
2. 6BDKRETT, 2025

100

1000

10|OO
5(|)O

US by Baker, Bloom, and Davis

/

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

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



