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2014 (15E) 23%
2015(458) 19%
2016 0.0% 0.0% 1.0% -0.4% 15% 4.1% 1.1% 2.7% 1.3% 4.9% 6.7% 6.3% 26%
2017 2.8% 2.9% 13.5% -9.6% -1.6% 56% 1.7% 9.5% 11.0% 2.2% 11.5% -2.9% 46%
2018 16.0% -10.7% 3.5% 0.8% -1.3% -0.3% 1.5% 7.0% 5.5% -6.3% 3.7% -100% 6%
2019 59% 6.7% -1.9% 1.7% 1.2% 0.6% 5.8% 0.6% 0.8% 7.7% 3.4% 5.9% 45%
2020 0.0% -5.8% -106% 7.9% 3.3% 4.5% -3.0% 5.8% 2.9% 3.2% 29% 05% 11%
2021 42% 55% 95% 6.2% -0.7% 0.6% 2.1% -0.4% -1.9% 10.9% -116% 2.5% 28%
2022 -119% 2.5% 7.7% -0.9% -5.2% -3.2% 1.7% 1.7% -5.0% 9.9% -3.6% -0.7% -13%
2023 55% 3.2% -1.3% 3.8% 3.5% 14.5% 6.4% -32% -2.0% -8.4% 4.3% 3.2% 32%
2024 0.6% 5.6% 3.8% 0.9% 82% 81%-110% 1.5% 14% 6.0% 6.1% 1.5% 34%
2025 7.5% 8%
FERZ—2(Fi5I80)
R—kT4UA| EE4ATOPIX TOPIX| & %3ASP500 SP500| K)LM fiz 24 3ASP500 SP500
JPY JPY  JPY USD USD| &% JPY  JPY
2013 105
2014 (45E) 23% 10% 8% 14% 11%| 120 14% 29%  27%
2015(458) 19% 12%  10% 1% 1% 120 1% 2% 0%
2016 26% 0% -2% 12% 10%| 117 -3% % 7%
2017 46% 22%  20% 22% 19%| 113 -4% 17%  15%
2018 6% -16% -18% 4% 6% 110 2% 6%  -8%
2019 45% 18% 15% 32% 29%| 109 1% 30% 27%
2020 11% 7% 5% 18% 16%| 103 5% 12%  10%
2021 28% 13%  10% 29% 27%| 115 11% 43% 41%
2022 -13% 2% 4% 18% -19%| 132  15% 6% -8%
2023 32% 28%  25% 26% 24%| 141 7% 35%  33%
2024 34% 20%  18% 25% 23%| 158 12% 40% 38%
2025 8% 0% 3%| 155 -2% 1%
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BESE (£X) 17% 13%  10% 15%  13% 8% 23%  21%
BEIE (E=R) 22% 10% 7% 13% 11% 3% 16%  14%
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