TR RSN

V7 NMFO#RERREL I TREMEEEOLHER < 20205108 >

HFEFQEIOT >3y IDOXRERFSAHZRDMA BIEICRANOTNSEDD.
1TV IR DBRENKECRZF T [ REMBREDE]

o FFEEERE (IMF) F10RCARULEIMEFRFRERELICHENT, 2020F DR DREBGDPR KX Z
A4.4%EL. 6BRFROF R (A5.2%) %Z0.8R1> N EAEIELEUR, FEEFOCOYIFT> (EBriE
tH) MR EEESHNTFERLOEREIELLIEY REOSKEIEN TR LN ZIERERE
OERCEFTVFT, oo RAREN DRUERZ A B BN SRR B ECLOTRET ORI RS HHERF SN,
BEOFry>1I0-NTFHNLIERENS. INFTOEZS2008~20094F(C RENTEERFRIROBR(TEHFS
NTVWBEDRIFERLTVET,

o 2021FDHFRDERBGDPEERZER(COVTIE, 2020FDAEFEEIAHNSEHEL, +5.2%DRRNIRAFN
BELBNSE, FEOO0F IV ADRRN VTV BIRTL T . FRAILOD (KA ERENSVELTVET . B
R THUIZERCTFELIOF I/ ADBEEL D IF > ORFECTFELIORE NN S L EERZIRL L
(TR ERCFABIEENLEREINDEREZFEITTVET , BH. 2021 FOEIER, HFRFFEORRREFIRA(C
HORL . FRERRY AR R (MK EECEEFDEFRIL TVET ., tEHFRIRFEN S TR OTEEIKECRDF TICE:
[ RARZEREDE IMKEDRITERLTVET .

2020F10ARFROIMFFAl (FRDIEHE, %) ®2019 ®2020 ®=2021 4

w  1-OE % B % K
10
10 10
%
5 10 g 2.3 5
0.7
0 5 o = I 0
A5 0 A5 A5
A5.3
A10 A8.3 A10 A10
% L
10
5
0
. . A5
% IMFOFT—4 (World Economic Outlook, October 2020) A4.4
ZE(CGCIT Y~ REZSAD MMERK -
¥ LEREBEOEESLVRBLTH. fFROBEEZREHDL) A10
[HREETBBOTEHHEL Ao
m R -ERE m REHEST
fl) GClAsset Management (] Nagomi Capital
KRASHGCITYR-IRIAT N HASEIFrESIL
ElEmEGIE HRUBEER (&8) 54365 ErtEmEGIEE HRUBEER (£8) 529245
ARS © —AEEE A B ARG ERERIE RS ErEmMPNEE HRUBER (&) 58475
—MRHEEIEANIREEFE S NMABS © —AREEEAB XIS EREEE RS

% BIRR—SONY R OSERNCEL TCBE RS VB 2B TAL, 1



NWFPEYM-ANSTS-T7UR (BiR : RTHDIL) M5B DERLRE |

R HOHIDERICHIBTZIIASINK - YR ER— NI AU A IS EERBE DB

[RCHOANE. IT—T7> ROERICHWVWT, MR ESHAFrEIN DB EEZITOET , EOT7 XS
AN UZTDIHLUR— NIA) AR EEIEOBRITOCA I TEDEITY,

Sl [IMFOEFEEREU |Z2@8ELUTIRD LIFEUN B TEISUEBRERE O ITIEIRBECERZ
BUET, 22U, SNEIKETEHZ DIBRO—D(OBEERE A, FEHLERNOZLDIEIRZINEL, HEDT7> X
SANZNAIDEATVET . Fle, HETIESFPRRBEERDOTT IR, THEEIME. B RBBEE T
DL R— R IAA IS EEBRZABIRLF T,

ITF—T7VROIBETIOLER
TP AL IIVA DRI .
v =i TPITAIINZ- YRS
Lea B % B & @5 u ? P E WS- UR IS
E B B8 B B K =

EZFIRE S IR E S

B R

' 94=7U— T . @ =vzovzIxsr2WAY
s B ¥ £ 5 B ok E
PN W % i W

R— NT o U 1R E RS

URITAT ‘ <
- 1] P~ o B2 VAFE
R—hITFUARRIA URTTFIAI - BURIE=IYT
\ REE '
. V. sAni
IR R— D2 UA 5 Gc?lzt)z(-yr;-
TEIAY

% EERIOTRE 2020F98KIBEOEDTH, SEEEEINIHENHDFT .

L 07> RERLU TV GCIV Y - YR AD M TR AR FrEIIN OB S 2 RIS ET
W - R— R IAVARBEZITVET .

TOAX=RO@ED, RRIADI7AAS AN IR DIGGEHEE (PRIAEHREBEL) 2 -X(C, FFHA0D
MASZEBOMBUCES X MBI EEBR LEROEBZITVET . T7> AT HTOR— NIA) A S
(CEDVT HMEL T5E, B M8 TR (EFLF) I3EVSRBLZFITE SRAPESFOREHEALLER%E
0%IEE(CTBILHTEET BN RERZITOREIZE TV FOREAFETY .

IRTHOHIO s
RN RERDA A~ ©
_— >

R HOMIDERICHITS Py
HEEDRBELICOWVTIE, SEERNIS BB IR

ot

_>
hREEEREL

RARLKR—bMEZETE,

X BRSO EN OSBRI T BB RS\ EIE AT E T a0, 2



NWFPEYM-ANSTS-T7UR (BiR : RTHDIL) M5B DERLRE |

[RTHOMRIE. HFETESNOBSERITERTS
[ TOAFISEFFTEITT,
N uTrYRG. BEEEOEBURY < SERBEECIZBNSG, *
1202 () ORENRZERSORELEEUEEAETVET,

x 1 SOEEEORESZRULEFT . COMBHVNEVEE, MBHEZEENRINNSURYRIZBIRLET
* 2 [EFEMREIRIRROEDTY . RHEKENEE(F. PRANICEIEIBERETHO T, TOEMRZTREHIVWMRILEIZEDTEHNEEA.

J7> RDY5EE
1. IH=TJ72 READRERBU T, SSEEKR. SSEEOEEZ D OCIO-/ L RDEIEEEITVET.
¥ GNYILF7yh-ZNSTS—IHF-T7 R (LUITFIRY-J7>2RIEVVET, )

2. IY-TJ7VROEBEARICOVTIE. kRS HFFrEIINORENEEZTET,

HEBEa | RLMFrEIN
MArESV IR SR Z DL T IMBIRER (IFERER) (CHUT. RBMEERAUSISHBIFNERZITIET &'
ERN DRGNS Z IR I 2 EBIE T IR B E Y- ERZRMHLUTLET,

3. RBEHEREEOVTE. RRIELTABNYD(LLDABZEEIRIDRRMZRZ L ZERELET .
4. [RBl BF2ABLUBANR10H (REHDHEREREXRR) (OREZITV INEDEHEHCEIE, NEZITVET,

#&EURY

L7V RS BRNEOHIBIMSSE (MEREECIBBEEIRIEHNET, ) ([RELFIDT, Jr> ROBREMEAIZELET.
Uleho T EEEOESEIDIESTAR BRI N TN ED TR, BXEMEAD TEICIDIEXEMWD, IHETAZIDAL LN HD
39, 77 ROBRIC L HIRBMBINTHIEEHDESKICBRELET . B, INEEFELFERRLEBERDIT,

LI NETRERIRVER LT O®EBOTY,

HEEEURY BRI, FATBOFE, FE - MHIRROZREELUEN ST 2HMEBEHMOZE L E A O F 2
RECEOEFULE T, BHMIN' T EULIBE . BEMEAD T EERLBDET,

BEHSREDMARE, —AMICEFHET (EF) UIBSRMELND (ETHD) LET. 8BS, EHFBENE
SFTEHURY BENTHZHE . OULENZECLHMBOZEENIEEEFIDIZEELENTNKBBEENHOET .

e, BITE - BEHELREOMBIRROZERES LUENS (LRI 29I D Z L PERSORRFIBER R
ELEDEENLET . B REDMEN TEUILEEF BEMBEDO T ZEREADET.

BB SEORFIRI. BUBIRSRLOIRZ BBREICIDVZEHLET, IHETROBEECHL THFE
BOfIBE(ICR BEMAO TEBEREADET . B8 HI7Y REIMREEFEESFICHVT, HNEREE
RBEHIRY ([OVWT, BETHZERL. BBZEEIRIDERZRIDEIH é(,_/\‘yzﬁ“éc_t(af'céit%@'c HE
DRBEHOXEEZRIBBENDDET, T RENYSZITOIBREOEAEFEFEHEFZ LEL T,
SR OAMEVMSECE. HEBEEAOEFIZERHDEFEOIRAMDNBILICTEBRLIIE,

FENREBIEHFZORITARCENT, H—. THEOEFRBITOSHAVEIE (FIALL) MNEEDE.
EMYRY BESMIREARIBCTELET . COBE. BI7> ROBEMEEN M EIDEENIHDFTT ., Tz, A8(IHERSI(C
SO T IFENIBEE BFHMIENTEL. 7> ROBEMEEN T E IS ENIHBDFT,

L7 RIEMEESSSUEFBEEDNTUNT (T (EEREIOERIRERR) (REIZENBDET.
FUNF1THLEI D FUNTAITDBRICE. Ay BEERENYTENZNEEE L ORIOBRIME R EN % RSATRE S, SEMLE
UZJ EROTUCLBIRIER A BIAIMEVET . RROMABZEBN RBUERBIIFZAIC, HI7> PHMER
WD VA A NET

BRHIFSERAYI\S L) EXSIENDBVREREMEMEVTIS. HBVNIEGIARFIBEOERBNSTRENENME T
REEURY LTW G TRMEISE 275 R 3 o5 a . MIBORBEARSTBEUIKETESBI2INZZEN'HDD, TDFE
R EEMEAO TEERERDEREMENBDET

X BEMEACZEER G, LELCPRESNDEDTESHDEEA.

X BRIER—SOl YEROREIRCEL T BBV SR VWS B T, 3



NIWFF7EYN-ANSTS-T7POR (BiR : RTHDIL) [ & DRAKE

7> ROEH

HEENEENCRIBISER

BA R FEN FBAMMERICL.1% (Fitk1.0%) OFRZFRUTUSERALFT . FARRGTRACHBVEDEIEE,
ERMERREA HEHRIARMTEOREZEHOELE(MEAIC0.05%NDEZ R TSERE . CHRERICTRIBUVIEERT.
HEEMEFRMETEENICRIBISER

EREEER HEERLRICHUEETR0.88% (Hitk £30.80%) LA

(155EREN) (STERBNIR (L. J7> RO EERIEOES ISV TEBELET .,
AR 100fEMLFE64) 100{8MI3L5)
N 5% 0.88% &% 0.825%
ST | e e 0.800%) (Bik 4K 0.75%)

oLl L T OB FERIN T R SSIADNET.

o BSEREAICRIADNG 7Y ROE B

o BIMEESED7%E BRI RET 5B ST AR

N EEEREORE S ETSER

e I7> RIS 21080 ) B

o ZOMEEBIEONBNN BHEA % & o ‘
% LEOBR - FHHIE BHRRBLCSDEBTZEOTH). FHICHE, LRFBLERRI ST

X EBOESKCTEBVIKFHREZEOSEERICOOVTE. HI RREENZHREFICSU TRBOFINT, RRIDUN TER
Bh.

BHAHAE

BB - BT IRFERHNTEDDBAIELET . sFUFARFTESHLICBRBVEDELZE ),
BARARZMHOBREXEHOREEMEALLET. (T7> ROBEMERIIS OGO TERRLTVEY, )
HEHRIAR A HORE R H OREMERN SIS E BREREIEIRUILERLLET .

[RAEL T, ERIARMENSEREL T6EZXH BN ST ZBU THEIANLET,

ERA ) B [RANELT, FERIBFETICARFGE SN RIS I Z B HOBHIAHDELET .

BA -fRE0 Z1-3-Y0fRITARER. Z1-3- VARG IFIORERRLUDY R OIRITIHER
HAR{FTRH X FULVHIAZAMAARETR(COOWVWTE, BRFESHELEERRECBBOEDHELIIA,

R - AR ERASZ (Y ERIEMRES P (CHITBEE | OFLE, SHEREBES|DELL, SRBFHEEDELILZOMPOEFLRVS BN HDEE(E.
OHRIES LUVEGEL BA -BEOSHFIAHDZRGERIETDE, BIUITICRIMITEBA - REOSHAHZIDHEI ZENHBDFT .

=R 201868208 (REH) M52023%F2H27HET
- X RBBEIENTHIERDIEE(R RESHLBRDIA. EFEBEZIERI 5N TEET,

[REI BE2ABLUBANEZ10H (KEHDIFSEFIHREHEH)

F2EIREZITVN IR DB EHCEDVWTHDEZITVET . IR DECEDOREUTEICLD, [—RxI-Z LB B
THHET-ZID 2 DOHIATTERBDET . FUFBRFERACHRVED RS,

AL BHRTUREEFEL L THDIRONE T . ABRTUREEFTRTUE L D EIREIFRMEIE (NISA) BLUR
EFEEVEIREIERHIE (2127 NISA) OEAMRTY, RIER- - SEFREANEOBEAEHIEEA,

X ZOMOIRRICOEXL T, HEEFEHAE (RMAEHRRESE) 2I&TEL.

X BRIER—SOl YEROREIRCEL T BBV SR VWS B T, 4



NIWFF7EYN-ANSTS-T7POR (BiR : RTHDIL) [ & DRAKE

=] Bg— m— &

* mAy | Bgy | Bl

13 fE 4t 5| 24 2t

% E Gl E R &F

SRHERIGIEESORH = BE | Bz | B

7] A E- )% DN

= H & X

1% % S8
ISR ERE B RIES HBUEEE &) $£308 O
B SHRMIRIT BRI EERERE &D) F£605 O

KRS EHIRIT SRS FLEEEE &) $£25 O @)

X% BHIAAG. IREEFERAE (RMBERRESE) OT&FEKE RFETSHNASHUHKIZE,
X IRGERHRISREBLRIZENHIET,

IRz Bek(CBI 9 5EREIR

DECER. FAETEOFREEERRD, J7> ROMEENSSIAONETO T, DECENSINON DL, TOEEEEZ D BE4EMER
ETFH0EI,

DEeEG. STEMBRCRELLNG (BREZEFRRORIFNEHSVTHORZSVTER) 2B THIADNBENHD
FI. Z0HE. SEIRBHOEEMEAL. FIHPREREEATTFEIZILICRDET , T, DECEDKER, wIUEETEH
BICHEFDT7> RO ERZTRIEDTEHOER A

FEEDI7Y ROBAMEACLOTIE, DECEO—EPEEEEN . REBM(CEFTADO—EHARUIAEZHITIIHZENHDET . T7
> REBAROERINRCED, DECEERLDEEMEADME LA NSIOIHZEBEIRTT,

HEBOSEIRWVICEIL TTERVWELERWEIR

HERF RRSHGCIVEY M- YRIATE (BUFTEAIEVWVET) N HI7>Y ROGEFIMOSE LR 3 IERIRHZE

BELTERUIZARSTARERTHD . EREmERSIEICEIBRER TRHDERA.

LB L, EHETIBEEZLSNBDBIREOLIAERL THEOEIN, [EFEME. BRI ZREET 2EDTEHDEE A

LERORBE. AR ROEDTH., FERT EREEINDENHDET,

RIBCEIT BFEFOMBIRIE . TOM—YIOHEFL, &2 ORRTIFARTIIFELET .

;gé‘*ﬁ(d%ﬂ@%—tﬂdﬁﬁﬂ(i\ SIREDZBRESLICEL. WHBZENTHNHERO—EPFEEEP ORI TOER - 18
HITEERA.

KEEFRFTEERRFZEOMRTESIER A Fe, IRITHEDIRSHEETE. IKEEREEZOWRTEHOFEA.

4 )

@ moyon weyrrocEn @

NVFTRYN-ANSTE=T7oR (B : BTHOH) %Y1 hT.
J7> ROFFEPERIRN. DECEBEDEN . BIRLR— MoEREFLR— M8EL THhET .

URL QRI-FK

https://nagominomori.info/

\ % J\YI>-ZAX—NIA> @ J



https://nagominomori.info/

