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Summary Comment RMESET AET
a1 A I s BEJITR BE AIRLE FAFE BRI FHIR
)Jb\’;);ﬂ:i c}:kl\\ll\:t\; Egb€lﬁ
R _ JLEESY S +4.33% +8.85% +4.15% +21.48%
TN EE -2 e 2T ’ ° 7 ’
KEHSF (HET, KEH +4.87% +10.66% +4.69% +23.50%
KE®RATHIE TN E TR L TEHA RN A +2.80% +9.05% +4.23% +19.31%
mER L o7, = #X-REIT  BA#H% +1.07% +16.99% +1.07% +16.99%
¥/, FEHENSIXET A THD . i ) )
RIS FESNECYO— X FREMk +2.33% +6.63% +2.15% +718.84%
HIMOKXBLERICES L7, FrEEk +0.43% +2.54% +0.25% +714.43%
MEZHIE TR, 138 IR RAE SKERELT +4.46% -4.80% +4.27% +6.25%
EEWANZRBENIBRE, THS
. . KEE +1.46% -1.85% +1.32% +9.40%
B ICERARAE LI EN D, L ° ° 7 7
EHSFI21%DAEIZ EE L1, KEHY +1.10% +1.63% +0.96% +13.28%
HAX&HZEHHE/NT 5 —H TCHLE & CoCof& +2.44% +2.95% +2.30% +14.76%
WAQ%tbm@E%t??fﬁU\ HrEEE +0.83% -1.61% +0.69% +9.67%
6ADHESATOEEITEINS, .
NooO—2 +0.94% +4.09% +0.30% +7.47%
*KRJIVHE -0.31% +11.54% - - -
nzs. [ -5.28% +9.53% -5.45% +22.24%
JEF14T4+ J—IUR +0.89% +9.99% +0.71% +22.75%
FDfth . R
Ewkd1> +13.85% +61.11% +13.65% +79.81%
INSUZ(60/40) +3.25% +4.43% +3.06% +16.55%

HAT - Bloomberg & 1) CGP/<— k +— X HERK
2024 F5 B KR, REEITATOBEY , HEK/MSCIT —IL R KEK/S&P500,EM #k/STOXX600, H A#K/TOPIX,# E#k/MSCI China,#r B E#k/MSCI EM,KEREIT/FTSE Nareit, XE{&/Bloomberg X EE15E,KEHY/Bloomberg US/\
44— FE&E , CoCof&/Bloomberg Global CoCo Tierl#5%4, #1 B E &/Bloomberg EMIZ# B E E & ;

N> A—v/S&P/LTSAL /R L v ¥ KA — #6838 FH/BlooombergFUmEEL, I — )L F/Bloomberg&tg#t, 'y a4 >~
/Bloomberg* v 7> — v ka4 »36%8,60/40/BloombergZ A — /N ILEEE60%,E%5:40%), IE5E0ITHS LA,
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TEER FIAL AR
S&P500 . +4.87%  +10.81%
NYS'™ = +2.49% +2.92%
F24w5100 | +6.39%  +10.54%
SOXiE% I +1005% +23.45%
294 HIAL R
KBS 1— | +3.17% +7.64%
VBN 21— | +4.68% +0.85%
ARSI O—2 i +5.99%  +13.08%
RSO o +5.33% +4.43%
S&P500

5500

5000

4500

4000

3500

3000

23F6H 23%F8H 23%F10H 23F128 24%F28 24%F4RH

H P : Bloomberg ,S&P Dow Jones Indices & V) CGP/8— k —XHMERL

A KA ILEAKEIARuUssel1000, /N A Russel2000D & a4,

=& (LS&P&IE

M EA

FEPER  EHFIE 1R¥ERE
21.88 1.44% 16.5%
19.11% 1.93% 14.8%
27.21& 0.88% 21.5%
33.0f% 0.97% 31.4%
FHPER  EHFIm RERE
16.9f% 2.31% 15.4%

N.A. N.A. 20.8%
28.41% 0.75% 20.3%
39.5& 1.14% 23.4%
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HPQ
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QCOM
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gAYk IPOAN" -2
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VRl

I 11794

2023
+26.26%
+16.18%
+55.13%
+73.43%

2023
+11.46%
+14.65%
+42.68%
+18.63%

B, PER, EeHF|[E]l, BAEREIF2024F58 KK

FhIpEER
2022
-18.13%

-6.86%
-32.38%
-31.93%

2022

-7.54%
-14.48%
-29.14%
-26.39%

RREgERNY T10(S&P500HEER)

E S
e
—HOHER/MY-L"
(EE 0
NV RTP

E)
e
BAR Y-t 2
(EE 0

(EES 00
NVRT?

AR EILBEIFE

2021
+28.68%
+20.95%
+27.51%
+48.07%

2021
+25.16%
+28.27%
+27.60%

+2.82%

EEx
+54.15%
+33.65%
+29.94%
+29.23%
+29.05%
+26.89%
+26.82%
+23.29%
+23.03%
+22.12%

NAIET—XEL,
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UUUHU AL

SRIERITEEN

| E=#

IxRILF—
—RSHERL - Y-L 2
BARE-4-L"2
TEERERAT

&Rl
13125-930-4-L" R

N> wd

EEHRR
UNEESS

| FEE

NITZJ14tIRT
NI ZJ1EVNTIEE
N1/o0OYJk
7YyFTI
FIVITFPRYE
TIVY

b5

IXETA7

TRAD

H AT © Bloomberg& t) CGP/X— b
&8, PER. EcEHA[E. FHERE,

AIALL

AIALL

F+ — X HERK,
BB RIZ2024F5 8 KBS,

+3.22%
-0.39%
+0.30%
+1.65%
+10.08%
+3.16%
+6.58%
+2.38%
+2.45%
+8.97%
+5.08%

+9.14%
+6.63%
+12.87%
+5.97%
+0.82%
+8.52%
+26.89%
-2.84%

KERAD EXEH - =7 =7 4

FYE
+7.30%
+12.38%
+0.73%
+8.77%
+17.31%
+11.16%
+20.88%
+5.78%
+9.18%
+15.82%
-4.38%

FHE
+24.89%
+10.40%
-0.15%
+23.49%
+16.12%
+31.89%
+121.38%
-28.33%

BRERAEITEEIF

v M7

FHPER  EcHFIE
21.6f% 1.81%
12.98 3.15%
23.918 0.83%
22.21% 1.59%
30.71& 0.71%
15.81% 1.71%
19.11% 0.92%
20.3f% 1.75%
20.0f% 2.70%
17.9(8 3.17%
35.01% 3.72%
THRPER  EHFIE
31.21% 0.25%
32.715 0.69%
28.11% 0.53%
21115 0.38%
29.715 N.A.
21.41% 0.35%
38.0f& 0.04%
67.5f% N.A.
NAIFT—XREL, 5

19.8%
30.2%
24.0%
17.3%
23.0%
20.0%
22.2%
14.6%
14.0%
18.3%
20.7%
28.8%
24.9%
26.0%
31.3%
34.4%
44. 7%
48.8%
57.8%

3B 2 9A A

2023
+12.55%
-1.33%
+42.41%
+18.13%
+57.84%
+12.15%
+55.80%
+2.06%
+0.52%
-7.08%
+12.36%

2023
+107.01%
+58.19%
+49.00%
+58.32%
+80.88%
+194.13%
+239.02%
+101.72%

FRIREER
2022
-12.27%
+65.72%
-37.03%
-5.48%
-28.19%
-10.53%
-39.89%
-1.95%
-0.62%
+1.57%
-26.13%
2022
-45.32%
-28.02%
-26.40%
-39.09%
-49.62%
-64.22%
-50.27%
-65.03%

2021
+27.28%
+54.64%
+24.43%

+21.12%
+34.53%
+35.04%
+21.57%
+26.13%
+18.63%
+17.67%
+46.19%

2021

+51.54%
+52.48%
+34.65%
+65.30%
+2.38%
+23.13%
+125.48%
+49.76%

(:I:ﬁ:)(:GP Partners,Inc.

VIVALERBR T4 7z>V7

#RAZT 2V ANtk T4 72> THRIC
KAx*nzEzd,

V7Y ANtk TRRER KR EDN,
BRDBICEAINPT VKA TT. —#&
BR[NNI+ —2 AR ARY
7,

—BEDF 47z THIZ. BRDIFICE
BHrEEINOIOSWHKRADZ ¥ TY,
BE, BRBICI->TARELRpENSINET
A, ERBHICL-> THEIIERY ETD
TEEISETT,
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KEHRRT 77 7 2 —HFHK

T70 59— (MSCI)

MSCI USA
NJa—
14X
EXDA LA
=]
I2A)T1

B’RST1UT1

ARk
Ml +469%
i +2.91%
P +2.52%
Ml 5.76%
3 +1.81%
Il 580%
F +2.68%

M2729—, i

FEAIR
+10.26%
+2.43%
+4.60%
+20.71%
+4.78%
+13.70%
+5.76%

FEPER

21.81&

7.21%
18.5&
27.91%
16.015
25.0f&
18.8f%

[ELE
1.44%
4.87%
1.91%
0.69%
3.04%
1.22%
2.05%

16.9%
17.4%
17.9%
19.0%
13.6%
17.9%
13.1%

2023
+27.10%
+16.65%
+17.63%

+9.50%

+6.83%
+36.30%
+9.79%

FM2729—, &, N724— 2 RIHE*EIZZLINGBENERA (7779 —) #HELELDOTT,
2008FENY —2> + av Z2IlBVWTHHBEDAEICRBFEFWEZLEESITIC, HRAREELREDEEISRATHEHTELYV . BEENYDLI LT 7T
I—HLTVWEHLERIIHQBTEIANLYBDRABRVEWV I ERIVEE., HiLWREFZL LT, FB2EHTVWET,

87779 -0

/\“l}_:_— .

* PER, PBR, #MBCFIERL YD 7 7 > 9 A > 9 IILIBIETHXIEY IS B %% 884

HAZ o AAEIHIESD T VEIE, N 2 —ARRROBERGEICKEVEELONS
EAVIL - - HIEOHBLRED L R H 284, ERILABAICEWER
Sy - - AXTEICERYFIEY A EH\V LR

9454 -
BRS74Y741 -

« ROE(URZETE) RBFEL N L w SV (BARLSM) 1 S\ 224
c A ICBIREE) (RKS5T7 414 )57 1) HEVEEHR

COMBIBIRR R T 779 —HBLEIZOSN, BRHAVEDSNTWVWET,

HFT : Bloomberg & ) CGP/¥— bk o — X HYERL
/N 2 —/MSCI USA ENHANCED VALUE,# 4 X/MSCI USA EQUAL WEIGHTED, & X >~ & L /MSCI USA MOMENTUM, =822 /MSCI USAHIGH DIVIDEND YIELD,Z # U 7 « /MSCI USA QUOLITY(EKRZ 7 4 U 7 «

/MSCI USA MINIMUM VOLATILITY
{8, PER. BLAE.

ETERSA L ER (420245 B R 5,

‘h,i/‘C: u
PR, >

o8 SEE (= 2= [+ (5 /
EAEREITBERIF,

]

N.AL[E

— XL,

FERLED Z A H

FRIFSER
2022

-19.46%
-13.98%
-16.98%
-17.39%

-3.76%
-22.67%

-9.19%

2021

+26.97%
+29.17%
+25.70%
+12.88%
+21.93%
+27.60%

+21.01%

(:I:ﬁ:)(:GP Partners,Inc.
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7yua—N)LER

FEEHR(MSCI) AIALL

2R Bl 393%
S Ml +433%
S E (KE) Ml 3.46%
$RE ] +0.43%
SR (R | -0.10%
JOVFA7 B +1.78%

&) BB OB EME (2023F12A K )

FAR

+8.36%
+9.02%
+5.73%
+2.77%
+2.22%
+3.42%

E=E RENRE

ZtF7(ACWI) LU, o E -+ EE DN REET
FoEE (World) FTEE23NEDAE - hRIAK
*HEE(EM) EE24 WEDKEY - Tk

202717 (Frontier)

J027 4 7HEZ2INEDAKE - AR

HAT : Bloomberg, MSCID&$5#Factsheet&L ) CGP/¥— bk F— XHYEEK

KBS,

B, PER. MHFIE. BREREIZ2024F58 K=,

IER

25 1 MSCIACWI, 5EEE : MSCI World, SeiEE((

BRAERE LB E3F,

FEPER
18.31%
19.21%
14.91%
12.71%
13.91%

9.6f%

C[E) CGP Partners,Inc.

FRIEER
RofimE  ARERE 2023 2022 2021
2.04% 15.1% +22.82% -17.95% +19.05%
1.94% 15.6% +24.44% -17.71%  +22.38%
3.16% 15.6% +18.68% -13.73%  +13.25%
2.93% 16.1% +10.20% -19.81% -2.32%
3.01% 14.5% +20.03% -19.26%  +10.03%
4.95% 12.1% +12.34% -17.89% +4.53%
FERERS

1):MSCI World ex US, #EE : MSCIEM, #FEEPFRFTE) : MSCI EM ex China.
NA.(ZT—XEL,

= ps PN

KE(62.57%). BA(5.4%). EE(3.55%). 752X (2.9%). hF5(2.87%)F

KE(69.91%). HE(6.03%). EE(3.96%). TS5V R(3.24%). hFT5(3.21%)%F
HE(26.53%). 1R (16.73%). B7E(16.04%) . BE(12.96%). TSI (5.8%)F

RhFL(27.84%).)V—<=7(11.8%). EOvI(10.08%). PAXASUK(8.92%). HF TRH
(7.6%)%

7 8> 7 4 7:MSCI Frontier
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H 2 #R 3

FEEW
BiETg
TOPIX
J'0—2X250
BREEREIT

A51IL(MSCI)

NJa—

INBYN) 31—

J0—X

NS O—2R

45,000

40,000

35,000

30,000

25,000

20,000
23%6R

23%8R

BIALE
+0.21%
+1.07%
-4.47%
-3.70%

RAIAL
+1.34%
+1.44%
+0.77%
| -0.77%

BiETi3

23%F108 23F128 24%F2R8

FER
+14.80%
+16.99%
-12.50%
-3.81%

FEAR
+22.31%
+14.40%
+12.04%
+5.16%

24448

Iz
1

—_—

[HELE
1.75%
2.24%
0.29%
4.84%
e
N.A.
N.A.
N.A.
N.A.

AREEERNY T10 (BETIERER)

BHE

=HFREHR—IT1 TR

17.5%
14.8%
26.2%
12.0%
14.7%
12.8%
16.5%
14.6%

2023
+31.01%
+28.28%
-2.98%
-0.41%

2023
+28.28%
+28.27%
+21.54%
+13.46%

e
INTEEE

O 00 3O U1 A WN

PER PBR
22. 118 2.01%
15.9(% 1.448
0.31% 2.91%
21.8f& 1.218
PER PBR
N.A. N.A.
N.A. N.A.
N.A. N.A.
N.A. N.A.
TAYH—
3099
6146
5801
5631
7012
9503
5803
4911
6920
0O 6753

T2
HAER IR
SRS i
JIEETER
RFEES
7905
BEE
L——Tvo
=7

T
IESREE
A
ECpeSaEl]
BN A%
IESREE
£%
Et
EXER

FRIREER
2022
-7.35%
-2.48%
-25.89%
-4.79%
2022
+5.22%
+3.41%
-14.55%
-7.29%

(:I:ﬁ:) CGP Partners,Inc.

2021
+6.66%
+12.77%
-17.34%
+20.00%

2021
+14.51%
+11.11%
+6.56%
+6.40%

EER
+46.73%
+34.26%
+24.98%
+22.88%

+21.91%
+20.29%
+18.18%
+17.94%
+17.02%
+16.75%
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HAR I ZER

EIBRITEH
IKE - BHEE
BES

FiE

G- ARES
s e
BN
HSR-LTEHR
Fii 2
INIVT 4
%

B
JTLRS
LS
%8

ERERE

B

B
fEmies
ZOMhES
158R-EIEE
H—E2%
BER-HRE
35

HEE

EHE
BE-EREEE
FilbnES

INGEE
SRITH

L. FSRSTIIERS |3
EES

Z Dt
TENESR

RIALE

-2.66%
-0.40%
+2.30%
+6.58%
-2.13%
+3.29%
-3.17%
+2.22%
-4.28%
+0.05%
+0.09%
-2.92%
-4.24%
-0.99%
+3.73%
+1.56%
+1.19%
+3.00%
+8.98%
-0.42%
+3.45%
+8.36%
-4.29%
+7.49%
-2.63%
-0.21%
-0.46%
-0.11%
+7.60%
+4.71%
+10.48%
+1.90%
-7.19%

XPBRIUERBIIHEFZ(UERAANICKLYIERZLHY)

FAR PER
+7.36%  10.14%
+6.76% 18.9%5

+2557%  8.2f%

+41.25%  8.8f%
+12.44%  13.24%
+16.01%  20.0f%
+17.58%  14.0f%
+5.97%  19.0f%
+3.25%  9.8#%
+6.84% 19.08%
+9.91%  20.0#%
+14.74%  11.84%
+26.11%  10.94%
+8.34%  T.0f5

+36.97% 14145

+22.31% 18.2f8

+15.33%  22.74%

+10.93% 26.145
+17.12%  24.94%
+2.87% 18.4%
+5.92%  27.94%

+32.19%  7.2f%

-6.10%  13.8f%
+14.38%  9.7%
-3.28%  11.0f%
+7.87% 13.74%

+31.28% " 14148
+7.59% 22.0f

+36.89%  12.5(%

+34.99% 14.3%%

+50.54%  12.64%

+19.48%  12.74%
+16.86%  14.6/%

PBR

1.6f%

1145
1168

1.6&
1.8t
1.21&%
1.1

1.8&%
2.11&
3.8
2.5(%
1.8&
2,118

1168

1.218

1.5

2.5

1.448

1.318

Bo 7]
2.61%
2.63%
3.07%
2.95%
3.29%
2.78%
2.82%
2.40%
2.67%
2.17%
2.56%
3.24%
2.91%
4.44%
2.66%
1.95%
1.43%
1.05%
1.93%
2.32%
1.36%
1.87%
1.79%
3.47%
2.37%
2.99%
2.52%
1.51%
2.92%
3.46%
2.75%
3.17%
2.29%

13.0%
11.5%
32.3%
24.0%
14.3%
18.5%
17.2%
16.2%
17.7%
16.1%
16.5%
19.6%
24.2%
26.2%
21.8%
21.0%
21.8%
22.2%
17.0%
15.2%
19.7%
18.4%
14.4%
45.2%
22.3%
14.8%
20.0%
12.2%
21.7%
18.7%
22.0%
16.7%
18.9%

2023
+12.58%
+24.14%
+42.63%
+36.15%
+39.08%
+23.29%
+24.91%
+10.74%
+19.92%
+26.12%
+1.33%
+34.28%
+42.06%
+58.23%
+12.07%
+35.56%
+37.29%
+21.98%
+31.18%
+16.63%
+17.87%
+36.17%
+13.81%
+59.79%
+7.35%
+30.11%
+43.41%
+17.67%
+34.22%
+42.27%
+22.53%
+34.74%
+24.89%

FRIpEESR
2022
+11.62%
+7.26%
+46.54%
+11.80%
+4.48%
-14.37%
-9.48%
+5.81%
-8.99%
-10.46%
+16.81%
-0.15%
-11.20%
+20.55%
+12.21%
-10.21%
-23.23%
-19.01%
+2.32%
+2.45%
-18.99%
+13.70%
+8.62%
+37.06%
+19.25%
+15.79%
+21.49%
+10.49%
+39.22%
-4.47%
+31.86%
-4.07%
+4.13%

2021
+4.64%
+4.30%
+78.13%
+24.97%
+10.92%
+12.82%
+16.38%
+9.16%
+0.75%
+2.34%
-8.29%
+44.91%
+27.18%
+38.50%
+5.10%
+8.26%
+26.70%
+15.41%
-4.12%
-1.44%
+16.30%
-7.87%
-7.34%
+226.29%
+7.56%
+16.17%
+29.94%
-4.17%
+26.93%
+17.44%
+26.60%
+20.34%
+7.84%

CH) CGP Partners,Inc.
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BRIH - S E - H7 B E BR

BEE] - RO
STOXX600
Eurostoxx50
1-DERITHRIEER
&E/FTSE100
J732V2Z/CAC40
R1'Y/DAX
ARAL/IMEX35
1%51)7/FTSEMIB
AII1—72/0MX30
A1 /SMI

FE

LB#a

L@/t CSI300
MSCIHE(USD)
NeyH#kK

BTy IEEK

#hEE - ODfth
TSIIV/IRRZIN
12K /SENSEX
~V3/42557°-1100
DN 397/9" IS
AL/ htErEER
$#E/KOSPI
FM/AS51

HIALL

.
#AL:

5

HIALL

f

+2.80%
+1.42%
+4.03%
+1.72%
+0.78%
+3.16%
+3.55%
+2.10%
+1.44%
+5.59%

-0.46%
-0.57%
+2.33%
+2.07%
-0.43%

-3.04%
-0.32%
+2.68%
-2.73%
+3.74%
-2.08%
+1.05%

TR
+9.05%
+11.43%
+26.71%
+7.33%
+7.38%
+10.42%
+12.02%
+15.26%
+8.95%
+8.13%

FEAIR
+3.83%
+4.46%
+6.63%
+10.95%
-2.00%

FAIR
-9.01%
+2.77%
+39.50%
-3.41%
+17.92%
-1.48%
+1.87%

FHPER
14.41%
14.015

7.5
12.01%
14118
13.41%
11115

9.3f%
16.21%
18.5%

FHPER
11.41%
12.21%
10.41%

8.415
16.5f%

F#BPER

7.71%
21.015

5.11%
12.81%
18.61%
10.51%
17.2%

Refim  RERE

3.34%
3.30%
6.41%
3.84%
3.16%
3.16%
4.56%
5.34%
3.49%
3.11%
e
3.28%
2.92%
2.74%
3.81%
0.88%
[ELE
6.53%
1.50%
4.33%
4.93%
2.76%
2.23%
3.83%

13.7%
16.4%
26.3%
12.3%
16.2%
15.7%
16.0%
17.8%
17.0%
13.2%
13.7%
15.6%
27.0%
26.6%
37.1%
17.6%
13.1%
29.1%
11.4%
16.3%
15.0%
12.1%

2023
+16.63%
+23.21%
+31.53%

+7.68%
+20.10%
+20.31%
+28.06%
+34.35%
+20.87%

+7.06%

2023

-1.04%
-9.14%
-11.01%
-10.74%
-8.25%

2023
+22.28%
+20.33%
+39.67%

+10.61%
+31.34%
+20.52%
+13.98%

FRIEER

2022
-9.88%
-8.55%
+1.79%
+4.57%
-6.71%
-12.35%
-2.02%
-9.36%
-12.95%
-14.29%

2022
-12.81%
-19.83%
-21.72%
-15.63%
-26.66%

2022
+4.69%
+5.77%
+207.47%
+6.97%
-18.83%
-23.21%
+0.48%

2021
+25.82%
+24.10%
+42.01%
+18.40%
+31.88%
+15.79%
+10.52%
+26.81%
+32.70%
+23.73%

2021

+7.05%

-3.51%
-21.23%
-21.25%
-32.47%

2021

-11.93%
+23.23%
+30.75%
+12.53%
+26.92%

+5.56%
+18.65%

CIE) CGP Partners,Inc.
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202455 D<= —%7 v b

KEIE
6nA
25

55

105
20%
30%

6.0

2.5

2.0

ZNESR

K16 (%) HIAL
5.38 | 1100
487 I -16.200
451 [  -20.800
450 | 18100
472 [ 17300
465 [ -13.700

6MH

—ZAX

0.18
0.73
1.26
1.51
1.93
1.90

FERKHE(%)
FHR 2023FkR 2022FkK 2021FF%K
+13.3bp 5.25 4.75
+62.3bp 4.25 4.43
+66.0bp 3.85 4.00
+61.9bp 3.88 3.87
+53.1bp 4.19 414
+61.9bp 4.03 3.96
4.90
468 _ o= e 78
N e e e -
-/
4,72 4.65
4.50
= = FIA=X
10 20%F 30%F

2F 58

%1bp=0.01%

BHEER

25
55

105
204
305

(%)

2.5

2.0

1.5

1.0

0.5

0.0

RAE (%) #IAL
0.41 I +11.6bp
0.65 - +17.0bp
1.07 +19.1bp
1.8 +22.600

223 23100

2% 5

CH) CGP Partners,Inc.
H & E &

FEAIR
+35.2bp
+44.0bp
+45.6bp
+49.0bp
+59.3bp

105

FAHRIKE(%)
202353k 2022FFK 20215FkK
0.05 0.04 -0.09
0.21 0.23 -0.08
0.61 0.42 0.07
1.39 1.31 0.48
1.63 1.61 0.69
2.23

20%F

Your Private Bank | 9



2024F5H D<= —7% v b

ZEEEAE D (54)

SEEEE  E%) #AL
SES 0.65 +17.0bp
KE 4.51 -20.8bp
R 2.7 +9.1bp
IS5UZ 3.01 +9.3bp
157 3.55 +6.4bp
ARV 3.1 +5.2bp
A—2F5U7  4.10 +0.1bp
NZ 4.64 -7.7bp
Ny 3.68 -18.4bp

5.00 15T

4.00

3.00 2.71 SO
<
"~ 2.00

1.00 — 0.65

0.00 .

0)& ‘*’® Q‘Kﬁ /)//}’J/}.

HFF © Bloomberg & 1) CGP/<— k — X HYERK
KEFIZWITNH2024FE58 K (Y AR)BFFS

FAIR
+44.0bp
+66.0bp
+75.9bp
+75.3bp
+48.4bp
+49.2bp
+46.3bp
+46.1bp
+50.8bp

3.55

X1bp=0.01%

2023FR 20225k 20215k

3.

FHRKE(%)
0.21 0.23
3.85 4.00
1.95 2.58
2.26  2.89
3.07 4.03
2.62 3.16
3.64 3.68
418 4.47
3.18 3.41

4.10

11

-0.08
1.26
-0.45
-0.25
0.42
-0.16
1.33
2.21
1.26

4.64

3.68

CID CGP Partners,Inc.

Your Private Bank | 10



EHT 5

FRIREER

rEey FIEL Fpe aEy BT mwms 2023 2022 2021
HREE : +1.08% -3.93% 3.69% 7.0%F 7.4% +5.19% -18.26% -6.97%
KEEE +1.46% -1.85% 4.69% 6.0%F 5.6% +4.05% -12.46% -2.32%
KEREEIR +1.70% -1.64% 5.10% 6.2%F 6.1% +5.53% -13.01% -1.54%
KEHY +1.10% +1.63% 8.00% 3.7% 6.8% +13.45% -11.19% +5.28%
KEMBS +2.00% -2.12% 5.34% 5.8%F 6.8% +5.05% -11.81% -1.04%
RRMHY (EUR) +1.01% +2.77%  6.91% 3.1F 5.3% +12.78% -11.13% +4.21%
ERERITATIE +2.78% +4.25%  7.57% 3.3% 12.1% +8.30% -13.62% +2.62%
BAEEJPY) -2.29% -4.59% 1.22% 11.7%F 3.7% +0.52% -7.35% -0.19%
HhEEES +1.72% +1.58% 7.21% 6.2F 6.9% +9.09% -15.26% -1.65%
nNoog—u +0.94% +4.09% N.A. N.A. 3.0% +13.32% -0.77% +5.20%

9.00%

8.00% ® KEHY o  TMERITATIE

7.00% - FRMHY o EE(ES

(EUR)
6.00% ./-*MBS
% 5.00% o * KEFRE B
= 4.00% o HEEE
3.00%
2.00%
o EAEfE
1.00% UPY)
0.00%
0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0%
22 (KB RE)

HFfr @ Bloomberg &k V) CGP/<— k 7 — X AMERK
MEREGEIIFTSEEREERL, KEEGE. KEESHEE. KEHY. KEMBS, FUNHY, BUNRITATIHE., BERE

5 1 &, FEEESITIR T IV—LNN—EEEH, N7 a—2I3S&P/LTSAUSL /AL w2 R
A— 38, BREICENNZVH DR, @ TKFLVET, B, flE, BEREIF2024F58 KR, BEREIZBE

3%, NAGRT— 2L, E'f: Your Private Bank | 11



202455 D<= —%7 v b

RHET S

H0OZM 1848 AiIALL
usD 157.31 I -0.31%
EUR 170.62 +1.43%
GBP 200.45 +1.68%
CHF 174.43 +1.66%
AUD 104.66 +2.46%
NZD 96.645 +4.08%
CAD 115.44 +0.79%
SGD 116.4 +0.77%
CNY 21.711 I -0.28%
BRL 30.009 B -1.23%
INR 1.88 -0.11%
TRY 4.8812 +0.25%
XTSR(FAR. VAT RFHEE

RIVZRL—k  #iE BiIALL

RILiEE 104.67 B -1.46%
JPY 157.31 I -0.31%
EUR 0922 B -1.69%
GBP 0785 IR -1.96%
CHF 090 [ -1.86%
AUD 1.5031 | -2.71%
NzD 1.63 |IIB -4.16%
CAD 1.3628 -1.09%
SGD 1.351 -1.05%
CNY 7.242 +0.01%
BRL 5.25 +1.01%
INR 83.465 +0.03%
TRY 32.25 I -0.54%
XTSRERIVE, 91T RIERIVE

FAIR
+11.54%
+9.57%
+11.64%
+4.04%
+8.95%
+8.45%
+8.58%
+8.95%
+9.27%
+3.27%
+10.75%
+1.99%

FAIK
+3.29%
+11.54%
+1.76%
-0.09%
+7.24%
+2.38%
+2.86%
+2.91%
+2.34%
+2.00%
+8.01%
+0.31%
+9.21%

9.3%
8.9%
9.6%
8.1%
10.5%
10.7%
9.8%
7.4%
7.8%
15.7%
9.3%
31.2%

6.6%
9.3%
7.2%
8.3%
7.8%
10.4%
10.6%
6.4%
4.5%
4.5%
14.0%
3.9%
33.0%

20235FK

141.04
155.72
179.56
167.65
96.06
89.12
106.32
106.84
19.87
29.06
1.70
4.79

20235FK

101.33
141.04
0.91
0.79
0.84
1.47
1.58
1.32
1.32
7.10
4.86
83.21
29.53

FRok#

2022FK 20215FK

131.12
140.41
158.47
141.77
89.37
83.26
96.76
97.82
19.16
24.80
1.59
7.00

FARKEE
20225FFK
103.52
131.12
0.93
0.83
0.92
1.47
1.57
1.36
1.34
6.90
5.28
82.74
18.71

115.08
130.90
155.74
126.13
83.68
78.65
91.08
85.37
18.11
20.65
1.55
8.55

20218FK
95.67
115.08
0.88
0.74
0.91
1.38
1.46
1.26
1.35
6.36
5.58
74.34
13.30

CID CGP Partners,Inc.

KEJVH
160

150

140

130

120

23/6 23/8 23/10 23/12 24/2 24/4

RILLIOFYVIR
108

106

104

102

100

98

96

23/6 23/8 23/10 23/12 24/2 24/4

Your Private Bank | 12



2024F5H D<= —7% v b

IET 4T 4 - BEEEBE

C[E) CGP Partners,Inc.

TR WTIBSHCGRRIL/SLIL)
IRILF— BIALL FHE S RE 2023 2022 2021 20
WTIEH | -4.85%  +12.03%  36.8% 1.97%  +24.94%  +61.62%
TV | 472%  +10.95%  33.7% -0.92% +41.78% +65.56% S0
RAHZ B +12.06%  -18.18% 61.0%  -65.31% +19.44% +28.03%
&8 BIAL AR T (R 2023 2022 2021 70
TR | +1.35%  +12.49% 141%  +12.82%  -0.74%  -4.28%
38 B +1472%  +26.78%  29.2% -0.26%  +2.58% -12.26% 60
3 | +1.28%  +19.58% 24.7%  +4.73%  -13.53%  +27.01%
P39 ] +2.52%  +10.98%  27.3% 115%  15.09% +39.00% 59 .. .
BEY RIALL FHIFE 2 (RE 2023 2022 2021
4 ] +3.72%  +10.31% 11.5%  +10.50%  +4.67%  -0.07% ..o Rt CREIL/FO1222)
- 1 +3.10%  +24.47% 322%  +25.11% -21.86% +63.71% 00
koEOTY +0.34% -8.33% 29.3%  -17.60% +22.98% +34.43% 2300
® i -2.46% -6.43% 31.0%  +1.47%  -6.93% +42.62% 2200
XE ] +4.08% -6.57% 21.5%  +2.02% +28.86%  +8.25% 2100
B [ -5.29% 4.67% 247%  +19.40% +12.18% +22.71% 2000
g B 1298%  +7.05% 37.7%  -2645%  -2.68%  +14.10% 1900
EESEE RIALL FHF ZAE(RE 2023 2022 2021 1800
E'whka4(USD) B 13.85% +61.11% 59.8% +153.01% -63.83% +58.09% 1700 ] oL
oz(+01472)=31.109
=417 5(USD) Bl 125894%  +64.15% 78.5%  +92.08% -67.10% +390.87% 699 23/8 2310 23/12 24/2 24/4
HFT : Bloomberg & 1) CGP/X— bk F — X HERK
XKERT—ZIFWTNHBloombergig# (AL LA A), #&ME, FlAl, ZERZEIL2024F58 KR, BREREITBEIE, A7 7 7RIWTIEHEN LY. £I13EY,

Your Private Bank | 13



2024F5H D<= —7% v b

ERNAREE(2024F4H KB H)

RREUAZME B RIAL R
FgZRER 5.38% -0.09%pt -0.65%pt
R 22.6% -1.04%pt -9.5T%pt
BEFeEIlL 5.0% -0.07%pt -0.33%pt
FHEH 19,825H +5M +77H
R 27,808M +443H4 -251H
BEFeEIL 19,654 -6 +70M
e GERER) 1,408 1% -0.06% -0.20%
waw
14

ZZEE(%)

0
00K O03FK 06FkK 09%FK 12%FK 15%K 18FK 21FK

R’R K = = RRBET = = KRBET

A = 8BEE. Bloomberg& ) CGP/X— k7 — XHMERK
BEFGIE VT ND2000FEFKUE, NAIET—KEL,

ERHM)

ABRE DR R HX [=Blis BIALL
TigZEER 4.5% -0.30%pt
#EEIL 28.3% -11.48%pt
BEFe 4.0% -0.19%pt
TER 12,061H +44H
HEEIL N.A. N.A.
BREFe 120M  -11871H
e (RERER) 372/ +0.60%

24,000

22,000

20,000

18,000

16,000

14,000

10,000

a8

00FK 03FK 06FKR 09FK 125K 15%FK 18FK 21FK

R ABR

- = RRfET] = = KRBET

#tia 2 GERETE, B AP

FAH
+0.37%pt
-11.07%pt
+0.02%pt

+85H

N.A.

-11841H

+2.93%
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

00FR O03FkK 06FkK 09FkK 128K 158K 18FK 21F%

C[D CGP Partners,Inc.

a2 GERER, BHF)

—RR (L) = KR(EH)

4.00

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

Yowr Private Bank | 14
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EXLDZFHRRARERS

=& HGRH)

4H26H

FRB GEFR#E(RERTT)

ECB (BRI RERTT)

Cq) CGP Partners,Inc.

B2

AE<HZHETH, BEEREEPCZDRENHDIMNEESNIEEDDER
[EFAEE BRI &R D72,
KSEOMMmREELICDOVWTIENOW LESEIEL, 7 CPIIX24FE
+2.8%,25FE+1.9%,26FE+1.9% & Uz,

BREN 6 SaERDBBAES . \VILIEREAIVIVADBRERE
U BT IFRFRAD B INETRR LTz, — A THET ORI IEBE.
KZQT(EREI#ESD) ICDOWVWTIEK KEEDS AT (B&EIC K SRAHSF
)& ARAR600ERIVNS250BRIVICEIETIFTz. CNIETFRD300
(COVIESIPNUTAN NGNS -7 13 IRt AN Yl

BEREF IS EERODIBEAES &8 o>7zh 6 U T FEif &R
U7z,

XE=EH

6H13-14H

6H11-12H

Your Private Bank | 15
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Xxa)3Ivy - HT54X (o< b)) K

MK T4Ta/ vy - BT 5438

2024/5/3
2024/5/3
2024/5/3

2024/5/10

2024/5/15
2024/5/15
2024/5/24
2024/5/28

2024/5/30

EHEEES’FEZ TiRh
(=EELYRIHVEW)

(:I:ﬁ:) CGP Partners,Inc.

5B DREERFEERE RFIETFRZTRZHER)

AN Jb
ISMBLESRRIIEEL

IERFEARFIRAEL

KER

ISMIFBLERRITIEE

DN TRFEHEEVON

CPI(RTALL)

N\gese L& (RTALL)

IN IRFHEEVON

CBHEE{EER

GDP (5% /BIHALL)

K
e

50

240k

3.8%

52

76.2

0.4%

0.4%

67.7

96

1.3%

LS
49.2

175k

3.9%

49.4

67.4

0.3%

0.0%

69.1

102

1.3%

Your Private Bank | 16
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C[E) CGP Partners,Inc.
2024 6 HDEHE

O KEFOMCTAILADRBEL

® HIRTRINRARE SRR CHZADITIG
® HE=: 1) XU (HERIEER)

® III5E D AE T AENM
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Appendix

EW*%&E*UT&?@&@%@ @CGP Partners,Inc.

0.0[=]

1.0[E]

2.0[9]

3.0[E]

4.0[g]

5.0[E]

6.0[E]

7.0[9]

8.0[E]

2024%1RH

—— 2024FRNTFRMTFIFEE (L) - -=--- AKEE10FREY (%,5)

4.75

4.5

4.25

3.75

3.5

3.25

2024521 2024%3R1 2024%F4R1 2024%5R8

HFfr : Bloomberg,CME Fed Watch Tool((https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html)) & V) CGP/<— k +— XA ERL

18



Appendix

FOMC¥E & FI T FEXR (M5 FH)

FOMCEES%H i
2024/6/12 0.0H
2024/7/31 0.2M
2024/9/18 0.6H
2024/11/7 0.9M
24FENRE- 2024/12/18 1.48
2025/1/29 1.8M
2025/3/19 2.2M
2025/4/30 2.6

¥ [MITFEH] 4. IEOR T IF%25bps ERE L6 D

375-400

(6[a)

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.20%

0.90%

400-425

(5[a)

0.00%

0.00%

0.00%

0.00%

0.00%

0.40%

2.20%

5.10%

CK:E) CGP Partners,Inc.

EEREFHEBHER (b, FEIIAIEH T T @0

425-450 450-475 475-500 500-525 525-550
(4[a) (3[@) (2[@) (1) (Ora)

0.00% 0.00% 0.00% 4.40%

0.00% 0.00% 0.50% 15.70%

0.00% 0.20% '7.50%-

0.10% 2.00% 17.20%-

1.20% 10.60% - 15.00%
4.30% 18.30% - 10.00%
10.80%- 21.40% 5.30%
16.00%- 16.00% 3.50%

HFr : CME Fed Watch Tool(https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html) & ) CGP/¥— k +—XHYERL

20245618 =

19



Appendix

*i&ﬁﬁ*u k %m*ﬁﬁ C[E) CGP Partners,Inc.

FRB - T35 T

(%)
w

Y

0
2020%F18 2021%18 2022%F1R 2023%18 2024%1R 2024%FxK 2025%% 20265k LI

EmFRBEGESF —e=FIPPCE(AAMNESNE) =——vrILEE coce oo TR T === FRBTFAEHRIE

HFF @ Bloomberg & ) CGP/¥— b +— X HMERL
FRBF 8| R{E(£2024E3 HFOMCRF s, M5 R13202445 A KIF &,



Appendix

ﬁ)ﬁFﬁﬂ*ﬁEﬂ(i@%Bﬁ) Cm CGP Partners,Inc.

KERK RRMER HAk FEER KEE KEHY CoCofs | HHEEE |NvoO—| WTIEHR | J—ILK | EvbaqY
SR 0.62 0.68 0.36 0.65| 0.65 046  0.31 0.30
KEH 0.74 052  0.37 058/ 0.59| 0.44  0.28 0.31
IR 051 031 065 029 064 068 062 038
B 042 046/ 038
i 028 0.26 046 031 024 0.5
SFREH 051 050 0.64 038 037 0.30
K 0.74 046 070  0.70
SKEHY 0.26
CoCof& 0.68  0.64
HrEEE 0.28
NooO—2
WTTEsH
Tl
Eyka1>

HFF : Bloomberg &k V) CGP/X— b +—XHMER,FABT—& L) 2 —>



Appendix

KFrHEHREREENE

CID CGP Partners,Inc.

180
170
160
150
140 ¥
) ’0
130 /
{

|
120
110
100

90

80
2021/04/30 2021/10/31 2022/04/30 2022/10/31

HIFT : Bloomberg & ) CGP/X— k +—XHMER, BXREBEMEFIOEEREHLI ORI L—F A =7 - A 7L—arEXeEL5|WTEHE

2023/04/30

3.5

HARBEEHZE(GE, %)

3

2.5

1.5

ARV (ZEH) |

2023/10/31

0.5

-0.5

-1.5
2024/04/30

22



Appendix

CGP Partners,Inc.
1F#ZDOBAZBHEEEREL (Bloombergz 2/ I X } 1) ey

100

90

80

70

60

(%)

FRM 30%
50

) KE 30%
30 J

i: NI/ A =0 =W

HE 10%

23F18 2418
2118 22%1H
20%F1H

NI T = A DG 1+ 5/ /\q\;f‘_\h\u
HFT : Bloomberg & Y CGP/¥— bk F—XAMERR, KA T ~NIILDEEIL, 202455 A K
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Appendix

20244 KR ABHEBLBHER(SAFvvsh 5 v 7) QD) cep partners.inc.

60

ST

u~w. /

50

20 \ e
W - \172
X 30
20
10
KAKGEEE:2024F11H5H
2023/01/01 2023/04/01 2023/07/01 2023/10/01 2024/01/01 2024/04/01

HFF : Bloomberg & V) CGP/S— b F+— XA ER,

24



Appendix

BB~y aX}b (-/lfﬁ%) C[E) CGP Partners,Inc.

AEETEROAANYY 7

KRB THAYY AS.37% FAANYIHISEP500. AN Y fKEE
SERIVETHAYY NA.38% FANVIISEHE

A—OFTHAYY A3.T4% FANYIIBRINHYE

FDt Al

FETRILAY Y +5.37% RIAYIRBREFE. RILAYIFHBERER
I—OFBTRILAYY 4+1.65% RILAYIFENCoCo(ATE
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DOGDPR&U (EE,RiIFLL) i (CPI) Rs&L (AEFLL)
24 25 26 24 25 26
JO0-—/\b 3.0% 3.0% 3.0% 6.0% 3.4% 3.2%
KE 2.4% 1.8% 2.0% 3.2% 2.4% 2.3%
RN 0.7% 1.4% 1.4% 2.4% 2.1% 2.0%
RE 0.6% 1.2% 1.4% 2.5% 2.2% 2.0%
HE 4.9% 4.5% 4.2% 0.7% 1.5% 1.9%
BAE 0.4% 1.1% 0.9% 2.4% 1.8% 1.7%
F—RL3U7 1.3% 2.2% 2.5% 3.4% 2.8% 2.6%
B 4.3% 4.3% 4.1% 7.5% 4.0% 3.5%
TSI 2.0% 2.0% 2.1% 4.0% 3.5% 3.5%
1k 7.8% 6.8% 6.5% 4.8% 4.5% 4.5%
XF] 2.1% 1.8% 2.0% 4.4% 3.8% 3.5%
AIRRIT 5.0% 5.1% 5.1% 3.0% 3.0% 2.9%
L3 3.0% 3.3% 3.5% 57.5% 29.6% 20.0%
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: : FIEY (FEK)
HEIS5A =15 @& URY  {BEDur
KEERE usD 6.52% 6.04$_ 4.69%

REIMBS usb 8.13% 5-76fﬁ— 5.34%
KREHREBEE usD 7.20% 7.1435— 5.52%
&% KEHYE usD 4.56% 3.68$— 8.00%
ERMHY EUR 2.64% 3.09&_ 6.60%
AT1H% uUSD 11.29% 3.47&_ 7.07%
FAEEF(LET) usD 4.91% 6.1535— 6.93%
KRR 2tk uUsD 14.52% N.A.— 4.38%
SKEH usD 12.83% N.A._ 1.44%
Rzt MLP usD 13.87% N.A.— 7.90%
AR JPY 15.53% N.A.— 2.84%
ZEST JPY 14.39% N.A._ 2.24%

KERELT uUSD 10.68% N.A.— 4.28%
REIT
J-REIT JPY 13.32% N.A.— 4.84%

\
S&P500(XYLD) UsD 7.32% N.A.‘ 9.56%
AN—RI—IL |
NASDAQ100(QYLD) usbD 9.19% N.A.‘ 11.79%
0% 2% 4% 6% 8% 10% 12% 14%

HFF : Bloomberg & ) CGP/S— b+ —XHMERL, U R 7 IHBEIFIZERE,

KEEE BloombergKEEEHRAIEH. KEMBS:BloombergzKEMBSHE#, KEZEEIZ BloombergkEH &g, KEHYE:Bloomberg KEHYEH M. KMHYE:BloombergBuHY 5%, 27
AT1{&:Bloomberg 7' 0 —/NJLERFTCoCofEfe 8k, #FPEE(E : BloombergifFlE NIV TERK. KESKESHR KX 7L 7 FERRYUIEH. KEHKS&P500, MLP:S&P MLPfE#. HASHE HHR:MSCIY v /8 /N1 2 —#k,

HAM:TOPIX, HKEREIT:FTSE/NAREITH —JL « T2 4 5 4 REIT$g#. J-REIT:EHIFREITIE®, NAZT—XEL,



YE B & D 8 /v

CGPN\—hF—X%A =t
F—7-ZRSFIRE

AYF YO

Taro Katsuki

AEFSEICARE TUNT 1 TEmOBER YRS —T 1 VI FFITHES.
TOE. EFEIRITICBEL. EREmARFT —LOAY RICEE. BE<DODREFEFEFZEA, F2BNER
SHDT1I—-TUITIVREHZHD  HRPDT 7 IR - x—Iv—DERFEZREL

ZLOFEBREAHERAENRD—A T TORKROEEEADH RN+ ITEARERISETIN TR
EICERERHEZERU. 2021 F IR TSANR—FNIIDCCGPN— b —IAHASHICHEEERD D,

BTl ERTERDBEEDINSTIRAEVTER, CNETICHEODERBEACEADR—H
TAUAZR U B AR AEZBNE LTIV T4 VT —ERZER M G N1DH DR
WERBADHRICIZLOV )1 -3 VICIFEFN D D,

BHRSUA LR, SEEMEFTFNOFTROEI S B U TS CHEREEZT .

BRSNS SRE7FTURANCMA) . REEFRITIVY L

C@ CGP Partners,Inc.

i e

> {
T

2 YouTube

<AYFIOVDIRHICES SEEERDE>

Your Private Bank | 28



_7_“/{ Z 7 L — < — CZ:E) CGP Partners,Inc.

(5% 0RR] £/mEmmisiE F665%011

SR SRS LEICE DT, SREAMNEETH DL YMHIE, UTOFEICOWTIHBAL T,

(1) YHoFESEME DI | EEZ TR RIFEMASL., vF vy XSKEADT. HhroEiEket, EEEFEIAGRAT T,

(2) LHIZFFEEHMERBEIEEOREBEEIELE A,

(3) BHIFWARZEZBICLZ22EZMHT. ZTOT5EHMERMENEICBAL T, BEFEI» &R LUOEMIEOETENY 2TV E A,

(4) BEFOEBE|IOREFH L A2 EMARIGIEEST. BRVPEEI 2 TEZERNTIRICBEALET,

(5) BEENTEH ETBEGEIICIOE, BEEIII D EBI-IIFEREIFEEMERIG I EEZICLVERZEEIE. TOEZ ZHBLETS,

Lt irEmAERtNEETHY . FTEEHBERIGIEE L [EBELZN] 20 MEELEL TERCESIBTORERVEREREDORHEZIT. BEFOESBE|2FIEERE
A | EE TN T HEBEZITVWET,

CGP/X— b F— XA 4t &P RPN HEE

EEERRE (&) F8755 HIXBEAKE(1)E104932
T101-0061 HEREFAH X #HH=IEHT3-2-14 GLORKS/EE
03-6380-8470

info@cgp-p.jp

<FrEEmrmmiNg | EEE>

BRITEKRASH SREREGIESE

@%%W%E(im)%w&7MA%KE$£#¥mK\—&ﬁﬂ%k%@%%ﬁﬂ%%%\—HHHEA%ZE MEmis I E RS, BAEMRLSYERE He. —BEEEABARERE
FEIRE e

Ty U RAEEKRASHE SMEmREGEE
ERMERER (&5) %16577— MABE BHARIESER S, —BEFEA FEESHERIGIEDS. —REFEA EREYEGIEHE. —BREFEA BARABSEERSIEHE. —K
HEEAN BAKREBEBZEDS

HIrOETAFKASHT CHEMINGIEE
EREBRER (£8) $675 MABSR : BARIESEHRS. —REFEATHEYEG I ZHR, —RUEFAEABAKREBRERS

HER RSN SE SrimaEeESE
mEERR (il’ﬂ) F1405 MAH S - BRIESEDG S, —WREREASBMAEYEG B, —REFFAZS_Eemmals #Re. —BREAEABAKREBEMZEG S, —KREE
HEANBARSTOHE

BREARFEICIREVLLECBICIEAREBICEDFHLCERESEZ 2 %%EL\ttU% AHYET, X, BEARFICIMEEOLEESFICLZIBREELZENLHY £,
BEERmEADIREICHID D i*ﬂlﬂﬁgiﬂ:v')xﬂ DVTIE, HAFARFOZNMEIXNER. BRREE. PERMITENEFZ L CBRAICBYARICOVWTHRICIERELLS 29
LY,



_7_“/{ Z 7 L — < — CZ:E) CGP Partners,Inc.

HERIBREECENE L THY . SHRVRVERICRI2TEZHFITL210TEDY FHA, BRONBTIZEREE. T2MICEEZHLTEBYEITH. CNeRIETHLOT
dd ) iﬁ/vo RHINCBERERY FAFEFLEMERFRDOLDOTHY, FELLICEETLZI LA DY T, BERHTIVEL L, LWAKRZER BEICODLWTHLEHITIERZE
WEBA, BEICHTIRRRAEIL, BERIBESDOHM THI DL IBRVWLLET,

30



Choice of Global Pleasure



	既定のセクション
	スライド 0: 2024年5月のマーケットの振り返り

	先月の各市場
	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14

	先月の主なテーマ
	スライド 15
	スライド 16
	スライド 17

	Appendix
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28

	Disclaimer
	スライド 29
	スライド 30
	スライド 31


