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2019 2020 2017 2018 2019 2020
Q1 Q2 Q3 Q4 Q1 Q2

GDP 1,4 2.8 2.7 2.7 2.7 2.4 2.5 3.5 3.3 2.7 2.5
*2 2.5 1.5 1.7 0.7 14 1.4 2.4 2.2 1.7 13

*1,43 4.3 4.3 4.3 4.4 4.3 4.4 5.3 51 4.3 4.5

3.1 2.0 2.1 2.2 15 15 2.4 2.9 2.3 17

1.8 0.7 0.9 0.9 11 1.0 2.7 1.9 1.2 0.9

2.6 2.0 18 5.1 14 15 2.2 0.3 0.9 0.2

*1 6.4 6.2 6.0 6.0 5.9 5.8 6.8 6.6 6.1 5.8
*4 2.0 2.2 2.0 2.3 2.4 2.1 2.1 2.4 2.1 2.1
*2 1.4 1.6 1.4 1.4 17 15 1.8 2.0 15 15
*3 2.8 3.3 3.1 3.5 3.6 3.3 2.7 3.1 3.2 3.0

1.6 1.8 1.8 1.9 1.9 1.7 2.1 2.4 17 18

1.4 1.4 1.0 11 14 1.3 15 1.8 1.2 14

*5 0.8 0.8 0.5 0.6 0.7 0.7 0.5 0.9 0.6 0.6
1.8 2.6 2.9 4.3 4.5 3.8 1.6 2.1 2.9 3.1

*6 2.50 2.50 2.00 1.75 1.75 1.50 1.50 2.50 1.75 1.25
*6 -0.40 -0.40 -0.50 -0.50 -0.50 -0.50 -0.40 -0.40 -0.50 -0.50
*6 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
*6 4.20 4.15 4.00 3.85 4.15 3.85
10 2.41 2.01 1.66 1.92 1.80 1.60 2.41 2.68 1.92 1.80
-0.07 -0.33 -0.57 -0.19 -0.40 -0.40 0.43 0.24 -0.19 -0.40

-0.08 -0.16 -0.21 -0.01 0.00 -0.10 0.05 0.00 -0.01 -0.10

S&P500 2,834 2942 2977 3,231 3,160 3,270 2,674 2,507 3,231 3,380
300 1,492 1514 1546 1,624 1600 1,650 1530 1,331 1,624 1,710

TOPIX 1592 1551 1588 1,721 1,700 1,750 1,818 1,494 1,721 1,820
MSCI EM ($) 1,068 1,055 1,001 1,115 1,100 1,120 1,158 966 1,115 1,170
/ 1.12 1.14 1.09 112 1.10 1.10 1.20 1.15 112 1.10

/ 1109 1079 108.1 1086 107.0 107.0 1127 109.7 108.6 105.0

/ 1244 12277 1178 121.7 118.0 118.0 1352 125.7 121.7 116.0

/ 6.71 6.87 7.15 6.96 7.05 7.05 6.51 6.88 6.96 7.10

2017 2018 2019 2020

63.8 69.6 71.2 72.0
13,588 14,417 13,846 14,000
3.3 3.9 4.0 4.2
19.7 19.7 18.9 19.0
57.7 69.6 61.9 64.0
3.8 5.3 5.9 6.8
6.00 6.50 5.15 4.65
4.25 6.00 5.00 4.50
7.00 6.50 4.50 4.50
7.25 8.25 7.25 6.25
7.75 7.75 6.25 5.75
* 6 12.75 24.06 11.43 12.00
1) 2) GDP 3)

GDP 4) 2) 3) GDP 5) 6)

FF 1 2019 3

Oxford Economics Bloomberg
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