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1. Global real GDP is projected to grow by 5.7% in 2021 due to the economic recovery from

COVID-19 against the backdrop of the development of vaccination, but will fall to around
2.5% by the end of the forecast period.

. Assuming that severe restrictions on activities will not be imposed again due to the
intensification of COVID-19, Japan's real GDP is expected to return to its pre-COVID-19
level in fiscal 2022.

. From the medium-term perspective, Japan's real GDP is expected to grow by 1.1% on
average for the next 10 years (from FY2022 to FY2031). The potential growth rate is
expected to recover to around 1% by the mid-2020s through further promotion of labor
participation and increases in equipment and human resources investments for productivity
improvements such as digitization. Although CPI inflation (all items less fresh foods) will
gradually increase, it will be difficult to achieve the Bank of Japan’s (BOJ) price stability
target of 2%. The average CPI inflation rate for the next 10 years will be 1.2%.

. We assume that BOJ will normalize its monetary easing in fiscal 2028. Although the 2%
price stability target will not be achieved, the inflation rate will be close to 2% around fiscal
2028. BOJ will also have more concerns that the prolonged monetary easing might have
led to an accumulation of side effects, such as the risk of instability in the financial system.
Therefore, BOJ will start moving toward an exit strategy by stating that the objective of
overcoming deflation has been substantially achieved, while leaving the 2% target as a

long-term goal.
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1. Global Economic Recovery from COVID-19

In 2020, the global economy was forced to shut down suddenly due to the spread of COVID-19. Many
countries and regions were forced to introduce strict restrictions on going outside and conducting business
activities due to the heightened risk of a collapse in public health systems. Economic support was provided
through large-scale fiscal stimuli and monetary easing policies. Subsequently, public health capacities have
strengthened and restrictions have eased to the extent that health care systems are not overwhelmed. In addition,
the rapid development and dissemination of vaccines have decreased the number of deaths and seriously ill

patients, contributing to the economic recovery. o Global Real GDP Growth Rate
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emergence of the variants that significantly reduce the efficacy of the existing vaccines or the virulence of the
virus. The dissemination of vaccines and therapeutic drugs will facilitate the adaptation of our lives with
COVID-19, and people will gradually be able to live without being overly aware of the risk of the infection.
However, it will take some time to recover the movement of people to the pre-COVID-19 pandemic level, and
face-to-face service consumption will pick up slowly. In addition, the normalization of monetary and fiscal
policies may drag on economic growth through the reduction of economic support.

The global economy experienced a sharp decline of 3.3% in 2020 due to the COVID-19 pandemic but is
expected to see a high growth rate of 5.7% in 2021 due to the recovery of global economic activity against the
backdrop of advances in vaccination. After that, the growth rate is projected to be slightly higher than ordinary
for a while due to the continued recoveries from COVID-19, but it will slow down over the forecast period
and fall to around 2.5% in fiscal 2031.

2. Japan's Medium-Term Economic Outlook
(Real GDP returns to the pre-pandemic level in FY2022)

The impact of the COVID-19 became apparent at the end of fiscal 2019 in Japan, and a state of emergency
was repeatedly implemented thereafter, having significant negative impacts on the economy. In fiscal 2020,
real GDP's growth rate declined by 4.4%, marking a record negative growth rate. Despite the ongoing COVID-
19, the economy has been recovering due to the gradual accommodation of our lifestyle to an environment
with the risk of infection and other factors. There remains the risk of a resurgence of infections to a certain
extent in the future, but this outlook projects that real GDP be restored to the pre-pandemic level in fiscal 2022.

Regarding the demand outlook, goods exports, which account for about 80% of total exports, are expected

L Tn fiscal 2020
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to firmly increase, supported by the recovery of overseas economies, and total exports will exceed the pre-
pandemic level in fiscal 2021. On the one hand, capital investment is projected to recover to pre-pandemic
levels in fiscal 2022, reflected by strong corporate earnings and strong software investment.

On the other hand, regarding private consumption, goods consumption has already exceeded the pre-
pandemic level, driven by durable goods. However, services consumption has been strongly affected by
restrictions on economic activities such as requests for self-restraint. Even when the state of emergency was
lifted in 2020, services consumption recovered only to around 90% of the pre-pandemic level. The recovery
in services consumption is likely to remain moderate, and the recovery of private consumption to the pre-
pandemic level is expected to be delayed until fiscal 2023. Note that a consumption tax hike was implemented
in fiscal 2019, which decreased private consumption. The recovery of private consumption to the fiscal 2018

level is projected to be achieved in fiscal 2024.
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(Real GDP will grow by 1.1% on average over the next 10 years.)
Potential growth rates can serve as a guideline for considering medium- to long-term growth rates. The
potential growth rate is the growth rate of the amount of production (potential GDP) that is considered to be
producible at the average utilization rate of labor and capital, and it can be said to be the supply capacity of

the economy. Assuming a medium- to long-term
. . . ;% Changes in Japan's Potential Growth Rate
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estimation method, it is necessary to capture it with a range. However, the potential growth rate of Japan has
been below 1% from even before the COVID-19 pandemic. In the recovery process, the real GDP growth rate

is expected to continue to relatively high levels as a rebound from the downturn.
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To increase the growth potential, further promotion of labor participation and investment in equipment and
human resources to improve productivity are required. The potential growth rate began to rise in fiscal 2012.
This increase was due to a rise in the number of women and elderly in the labor force, which contributed to a
rise in the number of workers despite a population decline. Given the expected acceleration of the population
decrease due to the declining birthrate and aging population, it would be inevitable that a reduction in the
number of employed people will lower the potential growth rate. However, the diversification of working
styles, including the use of telework, which has become widespread due to the COVID-19 pandemic, is

expected to have the effect of suppressing the decrease in employment.

e thousand pecpl Trends in the Number of Employed Person o Introduction of Telecommuting by Enterprises
Number of Employed Person

6,700 4 70

<m-Employment Rate (Women) 2020 41.9%
6600 | =*=Employment Rate (Male and female, 60 -64 years old) 4 65

=o-Employment Rate (Male and female, 65 -69 years old)
6,500 1 60
6400 |- | g5 2019 20.2% 70.4%
6,300 - 1 50
6,200 1 45

2018 73.7%
6,100 1 40
6000 13 0% 20% 40% 60% 80% 100%
 Have telework in place Be scheduled to be introduced in the future
5,900 30
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 No implementation, no specific plans

Source: Ministry of Internal Affairs and Communications “Labor Force Survey." (Year) Source: Ministry of Internal Affairs and Communications “Communications Usage Trend Survey 2020."

Moreover, efforts would be required to bolster the added value per worker amid a decline in the number of
employed persons. In particular, the delay in digitization compared with other advanced countries was
highlighted by the COVID-19 pandemic and is expected to accelerate Japan's future digital investment. The
ability to respond quickly to technological innovations, including digitization, and make novel technologies
more widely available in economic activity will increase economic productivity.

Looking ahead, the potential growth rate
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decrease fI‘Ol’n the decllnlng blrth_rate and Source: Cabinet Office: "Annual Report of National Accounts," “Quarterly Estimates of Net Capital Stocks of Fixed Assets." Ministry of
Internal Affairs and Communications: “Labor Force Survey," and others; NLI Research Institute staff calculations.
aging population.
As a result, the real GDP growth rate is projected to be 1.1% on average over the forecast period (FY2022—

FY2031).
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Change in Japan's Real GDP Growth

(Year over Year)
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Note: Bar chart shows contribution to real GDP growth rate.

(Consumer prices are expected to rise an average of 1.2% in 10 years.)

The year-on-year rate of change in the CPI (all items less fresh food) was negative in fiscal 2020 for the first
time in four years, but at least prices did not fall continuously as the underlying trend. The decline in fiscal
2020 was largely due to temporary factors such as a large drop in accommodation charges caused by the "Go
to Travel" campaign, a domestic tourism-
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affected by the supply-demand balance. The GDP

gap has been substantially negative recently, and downward pressure has been strong from a deterioration of
the supply-demand balance. However, as the economy recovers and the GDP gap shrinks, there will be
moderate upward pressure on prices. In addition, a decline in the labor force population in the medium to long
term will make it more likely for wages to rise to address labor shortages, and wage increases will lead to
higher prices. This outlook assumes that the yen will continue to depreciate due to the widening interest rate

gap between Japan and the United States and that
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the continued price increases, consumer prices will continue to rise stably by around 1%.
The average CPI inflation (all items less fresh foods, excluding the effects of the consumption tax) over the
next 10 years is expected to be 1.2%, compared with 0.2% in the past 10 years.

(The primary fiscal surplus will not be achieved even in FY2031)

In response to COVID-19, the Japanese government implemented emergency economic measures, resulting
in the primary fiscal deficits widening sharply.

This fiscal expansion is itself temporary. However, the primary balance is projected to remain at a deficit
level of 2.5% of nominal GDP even in fiscal 2031 mainly because the population aging that Japan faces will
continue to increase the social security expenditures. The improvement in the fiscal balance will be more
limited compared with the primary balance since the interest payments will increase due to the interest rates
hike toward the end of the forecast period. As a result, the outstanding amount of debt of the central and local
governments will exceed 1,400 trillion yen in fiscal 2031.

During the forecast period, the debt-to-GDP ratio is projected to decline moderately, but it will remain higher
compared to the pre-COVID-19 level. Further efforts will be necessary on both the revenue and expenditure

sides to ensure fiscal soundness.
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Source: Cabinet Office "Annual Report of National Accounts"; NLI Research Institute staff calculations.
Note: The primary balance is the fiscal balance excluding net interest payments (before FISIM adjustments). Source: Cabinet Office "Annual Report on National Accounts”; NLI Research Institute staff calculations.

(Current account balance will go into deficit in the 2030s.)

Japan’s current account balance has maintained a surplus of 3% of GDP. The trade balance of goods and
services has remained around 0% of GDP, and the current account surplus has been supported by a surplus of
the primary income balance. Against the backdrop of a buildup of net foreign assets, primary income will
continue to be in surplus for the time being. However, the goods and services trade balance is projected to
become constantly in deficit, and the current account balance will also be in deficit in the 2030s. Imports are
likely to increase due to rising crude oil prices and supply constraints stemming from a shrinking labor force.

Conceptually, the current account balance is the difference between domestic savings and investment, so it
is also possible to consider the future direction of the current account balance from the viewpoint of a savings-
investment balance.

As for the savings-investment balance by economic sector, the private sector has been in a surplus, that is,
an excess of savings. In addition, and the private sector surplus has been large enough to compensate for the

deficit, that is, the excess of investment in the general government sector. As a result, domestic savings have
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exceeded domestic investment, and the current account surplus has been maintained. In the COVID-19 crisis,
while the general government deficit expanded rapidly due to the government's economic measures, the surplus
in the private sector expanded even more. The current account surplus was maintained against the backdrop of
an increase in savings in the household sector through the provision of special cash payments.

Looking forward, the deficit in the general government sector will shrink from the current level, but it will
remain below 3% of GDP in fiscal 2031. However, the surplus in the private sector is likely to shrink. In the
household sector, savings will decline in the long run due to factors such as the population aging in addition
to the realization of consumption restrained by the COVID-19 pandemic. In the corporate sector, excess
savings will shrink due to an increase in capital investments to achieve digitalization and an increase in interest
payments in line with rising interest rates. The contraction of the surplus in the private sector will exceed the

reduction of deficits in the government sector. As a result, the current account balance will turn into deficits.
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Source: Ministry of Finance "Balance of payments,” Cabinet Office "National Accounts"; NLI Research Institute staff calculations.

3. Financial Markets Outlook

Central banks in Japan, the United States, and Europe have continued to implement large-scale monetary
easing in response to the economic downturn caused by the COVID-19 pandemic. At present, however, their
monetary policy stance is going to diverge: while the Bank of Japan (BOJ) and the European Central Bank

have maintained their monetary easing, the Federal Reserve is seeking to begin tapering.

(Japan's monetary policy and interest rates)

The BOJ has stated that it would continue “Quantitative and Qualitative Monetary Easing (QQE) with Yield
Curve Control” as long as necessary to stably maintain the 2% inflation target. Therefore, ultra-low interest
rates are likely to continue for a long time.

This outlook assumes that the BOJ will normalize its monetary easing and embark on an exit strategy in
fiscal 2028. Although the inflation rate is not expected to remain stable at 2%, it will be close to about 2%
around this time. BOJ will start moving toward an exit strategy for the reason that the objective of overcoming
deflation has been substantially achieved, while the bank will maintain the 2% price stability target as a long-
term target.

As for specific policy changes, BOJ will end its negative-interest-rate policy in fiscal 2028 and reintroduce
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the guideline for the uncollateralized overnight call rate (up to 0.10 %) as a policy rate and put down the banner
of quantitative easing. However, the guideline for long-term interest rates will remain, and a spike in long-term
interest rates in the exit will be avoided. BOJ will continue to purchase JGBs necessary to meet the long-term

interest rate target. mOutIook for BOJ's Policy Rate and Japanese Long-Term Interest Rate
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Note: Currently, BOJ does not use the call rate as a policy rate, so the graph is broken until the start of the exit strategy.

leave its guideline unchanged at around zero

percent through the yield curve control.

Meanwhile, the rebound in U.S. long-term interest rates will have a ripple effect, resulting in a slight upswing
from the current level but a limited rise due to the BOJ's limit on the range of around 0.25%. An upward trend
will begin after the start of the exit strategy in fiscal 2028 with an increase in the guideline long-term interest
rates. Spikes in the long-term interest rates will be averted by a moderate pace of the increase in the guideline
for long-term interest rates. As the inflation rate remains below 2%, the BOJ is expected to maintain an
accommodative financial environment by keeping the real interest rate (the nominal interest rate minus the
expected inflation rate) in a negative range. As a result, long-term interest rates will not reach 1% even at fiscal

2031.

(U.S. monetary policy and interest rates)
In the United States, which is leading the economic recovery and has seen a rapid increase in inflation, the

Fed has indicated at its September meeting that
o Outlook for Fed Funds Target and U.S. Long-Term Interest Rates
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until the end of the forecast period.

2 Based on the personal consumption expenditure price index, which the Fed emphasizes as an inflation indicator. The growth of
personal consumption expenditure tends to be slightly lower than that of the CPL
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U.S. long-term interest rates have risen slightly since late last year but remain at very low levels relative to
the past. In the future, they are expected to move further upward in line with the tapering of quantitative easing
and the hike of federal funds target rate, reaching 2.8% in 2025 when the rate hike is suspended, and then to

remain flat.

(Eurozone monetary policy and interest rates)
In July, the ECB raised its inflation target slightly and revised its forward guidance to clearly express the
ECB’s cautious stance towards raising the policy rate.

The ECB will continue its quantitative Outlook for ECB's Policy Rate and German Long-Term Interest Rate
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increase, and by 2030 it will be raised to
1.50%.

Germany's long-term interest rate, the representative long-term interest rate in the euro area, is expected to
remain negative in the first half of the forecast period as monetary easing continues. Afterward, the pace of
increase in the interest rate will pick up after 2026, when the normalization begins and will plateau at 2.0%

toward the end of the forecast period.

(Exchange Rates)
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monetary policy will be reversed between Japan and the United States: BOJ will adopt an exit strategy while
Fed will halt interest rate increases. Even if Japan's inflation rate continues to fall below that of the United
States during the forecast period, the yen will continue to appreciate in terms of purchasing power parity in
that a relatively low-inflation currency is likely to rise.

However, the BOJ's exit strategy will be very gradual, and long-term interest rates will be kept low. In
addition, Japan's current account balance, which has been under strong pressure from the yen, will shrink its
surplus and turn into a deficit at the end of the forecast period. This shift will prevent the yen from appreciating
further. Consequently, the exchange rate is expected to remain at 112 yen to the dollar at the end of the forecast
period, which is not much different from the current level.

The Eurodollar rate is expected to remain sluggish through 2024 due to pressure from the U.S. quantitative
easing and a rise in U.S. interest rates as a result of the interest rate hike. After that, however, the U.S. interest
rate hike will be suspended, and the ECB will normalize its monetary policy. Also, the Eurozone’s inflation
rate, which is expected to continue to fall below that of the United States during the forecast period, is likely
to be strong in terms of purchasing power parity. The exchange rate at the end of the forecast period is 1 euro
to 1.29 dollars.

The euro-yen exchange rate has been on a downward trend as a result of the risk appetite for selling the yen
to buy euros in line with the global economic recovery and the ECB's exit strategy, and it will reach 1 euro to
144 yen by fiscal 2028. At the end of the forecast period, although the Bank of Japan's exit strategy will be
phased in and the ECB's interest rate hike will be halted, the yen will be put under strong pressure. However,
as Japan's current account deficits will restrain the yen's appreciation, the euro-yen exchange rate is expected

to remain flat.

10 | | Weekly Economist Letter 2021-11-11 | Copyright © 2021 NLI Research Institute All rights reserved



'SUOIIR|NJ|BD JJE)S BINIISU| YdJeasay TN ‘SIaylo pue ,(Id9D) Xapu| adlid spooo ajesodio), ueder jo yueg ' Aaaing 83104 InogeT,
' Xapu| 9d1id JAWNSUOD), SUOI}EdIUNWWOD) PUE SIleYY |[BUIDIU| 4O AIISIUIN ‘,UOIIdINPOI [eHISNPU] JO sadIpu|, Ai3snpu| pue apes] Awouod3 jo AiIsIuly /,S3UNodDY |euoieN uo uoday [enuuy, 3140 }dulqe) :824nos

18 L S8 ¥8 €8 8 18 08 6. 8. LL 9. €L 1514 abesane [enuuy  (jaueg/le|jog '41D) seoud [10 dpnu)
€0 0 L0 90 S0 70 [4) 0 0 [4) 0 4] L0 00 abesane [enuuy (%) PlaIA puoq JuswuIA0b Jeak-L
- - 0L0 oLo oLo 0Lo - - - - - - - - 1eak |edsyy jo pug (%"19b1e]) 21e4 ||BD
Ll L0l Ll €Ll €Ll Ll SLl SLL 9Ll Ll 9Ll €Ll LLL 901 sbesane [enuuy S1el 9bueydX® Jejlop/Us A
- - ol ol oL ol oL oL (0] ol ol ol oL ol 1eak [edsiy jo pug (%) @11 xe} uondwinsuo)
(€1 (82 (c1—=) [(co—) |0 (£'0) (€ (L (12 (52 (60 (1'¢) (1'e) (e (ddo |eutwiou o %)
VL LSl 28— v'e— 'l LYy 8L 2ol Lel gYl L9l SLL Ll €8l (ua/ uol||uy) ddUelE] JUNODDE JUBLIND
8¢ L€ 9¢C L¢C 8¢ 8¢ 6¢C 8¢ 8¢ 8¢ 8¢ 6¢C 0'€ 6¢C (%) @181 uswhojdwaun
[ 0 €l €l 9l 9L 9l €l Ll 60 80 90 00 60— 1Y xe uondwinsuod 4o s19)d ay3 buipn|dx3
'l S0 €l €l 9l 9L Sl €l Ll 60 80 90 00 70— (pooy ysauy buipn|oxa swayl |[e) xapul sadkd Jswnsuo)
A so | e e vl oL | st ler e 60 |80 |90 |l vo— feo— | (swa |je) xput 93ud sawnsuo
Sl 90 8L L'l L'l 8L Sl Sl [ 'l oL [ L'S vil— xapui 251d spoob a3es0diod dnsswog
'l L'0— 80 60 60 o'l €l 'l 9l 9l L'l 0'¢ 66 S6— uondnpoud [easnpul
0¢ ve 0°€ L€ (x4 S¢ 6°¢ 0¢ L€ ve 143 43 86 89— $931M85 pue spoob jo Loduw|
gz | vz e oz sz ve | sz |se 9z gz | I R vl |vol— | 5931195 pue spoob Jo 10dx3
<L'0—>|<00> <l'0—>|<l0—>|<l0> <00—>|<L0—>|<L0—>[<Ll0—>|<L0—>|<00> <L0> </0> <90—> (uonNQUIU0O%) S3JIAIBS pue SPoob Jo spodxa BN
80 'l S0 S0 90 90 80 80 80 L0 L0 6l 60— (474 jusuwisaAul dlignd
o for fvo fso fso fro o so fso e feo UL ez fre | eumupusdxe uonduinsuos feul ustwiuienos)
<L0> <¥'0> <L0> <L'0> <L'0> <L0> <Z20> <L'0> <L0> <L'0> <L'0> <€0> <¥'0> <6'0> (uonnguIu0d%y,) puewsap dlignd
JUS W]SOAUI |BIIUSPISDI-UOU 9)eALd
00 20 20— 00 L0 L'0— 0 7’0 0 L0 00— 90— €¢ L— 1USWIISSAUI [elRUSPISaI S1eAld
gl |ro— fso o g0 | €L | er e vio st s |sr 82  |85— |  aimpuadxs uondwinsuod jeuy stenud
<0'L> <20> </'0> </'0> <9'0> <60> <60> <0’L> <Ll> <Ll> <yL> <9'L> <LZ> </Vv—> (uonNQIU0I%,) PUBWSP SleALd
<Ll> <9'0> <8'0> <6'0> <8'0> <0'L> <L'l> <L'L> <¢L> <Zl> <G'L> <6’l> <G'Z> <8¢ —> (uonNQuUIUOIY,) puewsp disawoq
Ll 90 L0 L0 80 0oL 0L 0L L'l L'l 9L 0¢ L€ vy— ddo [edy
#¥99) |(r¥s9) |(S¥P9) [(£'€€9) |(€129) [(6'809) |(526G) [(898S) |(#'928) |(€+9S) [(6'8¥S) |(979€S)
6L 60 Sl Sl Ll 0¢ 0¢ 6'l 8L 8l (x4 8¢ €¢ 6€— d@o |eutwoN
L€-¢¢ Le-¢L (lemoy)
abessae [enuuy LE0CAd | 0EOCAS | 6C0CAd | 820CAd | LZ0CAd | 9¢0CAd | GC0CAd | #20CAd | €20CAd | 220CAd | L20CAd | 020CAd

(po3e)S BsIMIBYI0 Ssajun ‘sebueyd abejusdiad AOA)

Awouoo3 asauede( ay3 40} YOOINQ WIS ] -WNIP3IA

11 | | Weekly Economist Letter 2021-11-11 | Copyright © 2021 NLI Research Institute All rights reserved



80 S0 0¢ 0¢ 8L €l 80 70 00 L'0— 20— €0— 70— 50— abesane [enuuy ‘(%) pIA puog juswuianob ueunss seak-gL
eso [tro fost fostfset |szo seo fooo Jooo ooo |oo0 oo Jooo 000 | 1eakjopus (%) srey suonessdo bupueuysy ute g3
6€L 9cL il il 124" il Lyl 8¢EL 9€lL 1 SEL €el 0€lL acl abesane [enuuy ‘sjes sbueyss oinj/usp
cel et feet feet T fzet ezt ezt ot |arnfsirfort T fertfelt et T obessne jenuuy ‘sjes sbueyoxs sejjop/oing
Sl S¢ 0l Ll Ll Ll L €l Sl L'l L¢ €¢ L¢C L¢ (dd9 [eurwiou Jo %) duejeq JUNOJe JusLIND
A 61 61 | 61 gL gL o1 P 9L ] g e s9oud Jswnsuod
00— L0 L0 L0 L0 L0 00 00 00— L1'0— 00— 50— 0L €0— (UonNQLIU0I%) puBWSP [eUIR]XT
67¢ Sl 9l Sl 9l 9L 8L L¢ 9¢ L'E 6'q €L 09 L= uoneuw.oy [eyded paxid
S G GO GO GO T O g1 |1z |st s fee  ez= | sinupusdwe uondwnsuod jeuy srenud
L¢ L0 €l €l €l vl vl 9l 8L [ 8¢ Sy 9¢ 09— (UonnqIU0d%) puewsp diisswod
6'l 80 'l vl vl vl Sl 9l 8L L¢ 9¢ ov 9Y €9— dao |edy
L€ L¢ €€ €€ €€ €€ €€ 43 43 L€ 44 L'S 29 67— ddo |eulwoN
Le-¢¢ Le-¢cl (jenoy)
abeJane [enuuy Leoe 0€0¢ 6¢0¢ 8¢0¢ 120¢ 9¢0¢ 520¢ ¥e0e €eo¢ f44r4 Lcoe 0¢0¢
(pa1e1S asivuayo ssajun ‘ssbueyd abejuadiad AOA)
Awouod] ealy 01n3 93 10} 00INQO WS -WNIP3aN
L¢C 0¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ L¢ ¥ L¢ Sl 60 abeJane |enuuy (%) plaiA puoq Juswiuianob teak-gL
L¢ 80 0S¢ 08¢ 0S¢ 08¢ 0S¢ 0S¢ 058¢C 00¢C SC'L 050 5S¢0 520 1eak Jo pug ‘(%) uwi|saddn - sbuel 396.e) spuny esopad
9C— v'¢— €¢— v'c— v¢— §C¢— 9C— 9¢C¢— 9C— LC— 8C— 6'C— §eE— 6'C— (d@D [eulwoU JO %) 8due|eq JUNODE JUBLIND
re | gL €z lee € gz | € lee €e e | sz loe ey A s9dud Jawinsuod
00— 70— L'0— L1'0— L'0— L'0— 10— L'0— 10— L'0— 70 S'l— 00— 00— (UoNQUIUOI%) puewWSap [euJalx]
uoiew.oy |eyded paxi4
stp_vcmavm.m.ro_PQEsm.mou |eul} aje id
9¢ v 8l 8L L'l 9L 9L [5x4 x4 v ()74 €L E— S'¢ (UonNQLIU0I%) puewap diisswoqd
0¢ L¢ L'l L'l L'l 9L Sl Sl 0¢ L¢ €¢ €y 8'G V'eE— das |edy
Sy (04 04 |44 L'y 4 oy oy |44 vy (44 0L 8'6 ic— ddo |eulwoN
Le-c¢ Lc-¢l (lemovy)
abesane [enuuy LEOC 0€0¢C 6¢0¢ 8¢0¢ 120¢ 9¢0¢ 520¢ ¥20¢ €20¢ (4414 Lcoc 0c¢0¢

(pa3e1s asimuay3o ssajun ‘sabueyd abejuadiad AOA)

AWou013 "S'N 8Y3 104 JOOINO WIS -WNIPSA

12 | | Weekly Economist Letter 2021-11-11 | Copyright © 2021 NLI Research Institute All rights reserved



'saulddijiyd ay1 pue eissuopu| ‘puejiey] ‘eiskeje|n 18 yNYISY Spiepuels || 8y} Uo paseq si saUunod buibiaws o uonediisse|d 910N

Sy 6'¢ 44 44 34 34 (44 Sy 97 Ly TS 'S v'e vy — YNVISY
Ll Tl Tl Tl €l €l vl Sl Ll 0C S L'e Se 0'€— BIssny
€2 S0 6'l 0C 0 12 12 44 € ST L2 0€ 8'Y L'y — lizeig
€9 S 6'S 09 09 19 19 29 €9 €9 L9 L. €8 0L— elpu|
6'¢ L9 8L €2 8¢ €€ 8¢ 9Y 0 0'S L' €S 0'8 €2 eulyd
4 L€ 43 v'e 9¢ L€ 6'¢ [44 144 vy Sy Ly 1'9 €2— dao ey
Le-ze | Le-zl (leMoY)
abesone abessny | LEOC | 0€0C | 6¢0¢ | 820 | L2oe | 9¢0C | S20¢ | ¥eoe | €eoC | eeoe | Leoe | 0eoC
(pa3e3s asIMIay30 ssajun ‘sabueyd abejuadiad AOA)
S9IWOoU023 buibisw3 sy} Joj JOO[NQO WIS ] -WNIPSIA
L9 S9 09 09 09 09 09 09 09 L9 29 €9 ¥9 69 abeJane [enuuy ‘(anjeA 9duaia)al) d)el abueydxa AND/AsN
Sl 6l Sl Sl Sl Sl Sl Sl Sl Sl Sl Sl Sl Sl 183k 4O pu3 (9) a3el 352493U WIS} 1eak-auQ
0 i 0 0 0 0 0C 0C 0 0C 0 6'l 0L ST s2oud Jawnsuod
6'€ L9 8l €2 8¢ €€ 8'¢ 9Y 0’ 0 L' €g 0'8 €2 dao |3y
6'S 58 8'€ 34 87 €S 8's 9'9 0'L 0'L L. 4 0'6 0'€ dao [eulwoN
Le-¢¢ Le-¢l (jenoy)
abesane abesany | LEOZ | 0€0Z | 620C | 8202 | Lzoz | 9e0C | S20e | ¥eoz | €eoz | ezoe | Lzoz | OeoT

(payels asImIBY30 ssajun ‘sabueyd abejuadiad AOA)

Awou023 9saUIYD) BY3 10} JOOINO WUS]-WNIP3IA

Please note: The data contained in this report has been obtained and processed from various sources, and its accuracy or safety cannot be guaranteed. The purpose of this publication is to provide information, and the

opinions and forecasts contained herein do not solicit the conclusion or termination of any contract.
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