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2024 05 23  

꞉▬ꜟ♪▬fiⱬ☻♃כ☼    

 

│ ╣ 

⅜╢≤  Ⱪ♅ ⅜╢ 

≈™≢⌐ ™∙  

⇔⅛⇔™∏╣│  

 

⌐₈ × ♪ꜟ⅜ ╙ ™₉≤─ ⇔ ╦╠∏⁹ 

⇔⅛⇔ ⌐ ↑≡ ⅝⌂ ⅜№╢≤ ⅎ AI ⱣⱩꜟ ╩ 2 ⌐ ⇔≡ ─♅ꜗfi☻╩ ≈⁹ 

 

 

 

─ꜞfi◒⌐ ╪∞≤⅝⁸Ⱪꜝ►◙⌐╟∫≡│₈ ╢₉Ⱳ♃fi╩ ⇔≡╙ ─ ⌐ ╠∏꜠

ⱳכ♩ ─Ɑכ☺⌐ ∫≡⇔╕℮↓≤⅜№╡╕∆⁹∕─╟℮⌂ │ꜞfi◒─ ≢ ◒ꜞ♇◒╩⇔

≡₈ꜞfi◒╩ ⇔™♃Ⱪ≢ ↄ₉╩ ∆╢≤⁸ ♃Ⱪ⅜ ™≡ꜞfi◒ ╩ ╗↓≤⅜≢⅝╕∆⁹

▪fi♄כꜝ▬fi⅜⌂ↄ≡╙ ═╢ꜞfi◒⅜№╡╕∆─≢⅔ ⇔ↄ∞↕™⁹ 

₈ ─Ɑכ☺ ₉╛ ─₈ ₉₈ ─ ╛♃▬♩ꜟ₉⌂≥│ ⌐₈ ₉

≤⌂∫≡⅔╡⁸◒ꜞ♇◒∆╢≤ ▪fi♄כꜝ▬fi≢⌂ↄ≡╙∕─ꜞfi◒ ⌐ ┬╟℮⌐⌂∫≡™

╕∆⁹ ⇔√™ │⅔ ⇔ↄ∞↕™ √∞⇔ ⌐⌂∫≡™⌂™ ╙№╡╕∆ ⁹ 

꜠ⱳכ♩─ ╤⌐∆≢⌐ ⇔√ ↕╪ ↑ⱷכꜟ╩ ⇔≡™╕∆⁹₈o ₓ ▪♇ⱪ

─₉♩כ♦ ≢⁸[ ]  [ ]─ 2 ≈⌐ ⅛╣≡™╕∆⁹↓╣╠⌐╟╡ ≤⇔≡ ⅜ ↓∫√

─⅛╩ ⅛╠ ╡ ╢↓≤⅜≢⅝╕∆⁹ⱷכꜟ≢ ∫√ ≢∆⅛╠⁸ ⅎ≡™╢ │ ⌐ ╗

│№╡╕∑╪⁹√∞⇔ ╪∞↑╣≥╙ ╣≡⇔╕∫√ ╛⁸ ⅛╠ ⇔√ ⌂≥│╙℮

╪≢™√∞↑╢≤ ⅜╦⅛╡╛∆ↄ⌂╢≤ ™╕∆⁹ 
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3
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20240515 [ ] 
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1500-2000 GA 14 8000 6,000

4081 52

1 5000

1100  302 

 

 

1.   

 

│№∫↕╡ ╩ ⇔⁸◄♯ⱦ♦▫▪╩ ⌐ AI ᶉᶈ╗ ᶍ ᷅ḵᴻḁ

ᶍ ⅜ ™≡™╕∆⁹╛│╡ ᵫ ᶫᶍ ╩ √⇔⁸∕╣⅜ ⇔ ⇔≡♪ꜟ ⌐

⌂╢≤ ⅜ ⇔≡ ⅜ ╦╣╢≤™℮ḑḋḐ᷈ḨḘḞḳᶍḙḇᴻḻᶊ ᶂᶅ⅝╕⇔√⁹

╡ ─ EPS №√╡ ⅜ ⇔ ╘√√╘⁸ ⅝ ⅝₈ ╩ ╢─│ ₉

≤ ⅎ╕∆⁹∕╣≢╙ ⌐ ↑≡ ⅝⌂ ⅜№╡ ╢≤ ⅎ⁸ 1 ∫ ∫≡⅝√ᵆ

ᶍ ᵇɵ 5 ∙ ᵪᶨ 2 ᶊ ⇔╕⇔√⁹ 

 ̧ ─ ⅜ ╩ ∆╢ AI ḘḞḳ⅜ ╕∫√⁹ │ AI ᶷ᷄ḃḱḴᴻḇ֩ ḟḵḃḋ᷊֪

╛ ⌐╕≢⌐ ⅜ ╕∫≡™╢⁹ 

 ̧ ╩ ╢≤ ᶍḏḦḻḑᴴḟḳᴴᶹḻḝḴ≤│ ⅎ⌂ↄ⌂∫√⅜⁸ ⌐╟╢▬fiⱨ

꜠ ⌂─≢№╕╡ ╣╢ │⌂™⁹ 

 ̧ ▬fiⱨ꜠ ⅜ →╛∆™ ─ ≢╙ ᵫ ⇔≡™╢⁹ ᶍ ╛

ᶍּז ⌂≥ ⅝ → ≤─ ⅝ ↄ⁹ ⌐ ⅜ ╕╡⁸ ⅜ ∆╢ │

↕╠⌐ ⌐ ╢⁹ 

 ̧ ─ │ ⇔≈≈№╡⁸ ( CRE)│ᶿḝᶸḁḛḳᵿᵰ ≥⇔≡⅔↑┌ ™⁹

לּ ᶎ ∞⅜ ⅜ ⌐ ⅎ≡⅔╡⁸₈ ─▬fiⱨ꜠╙ ↄ ∆╢↓≤╩ ∆
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╢⸗♦ꜟ╙№╢₉≤ꜞ♇♅⸗fi♪ Ᵽכ◐fi │ ═≡™╢⁹ 

 ̧ ─ ⌐ ⅜ ™╙─⅜╕∞ ∫≡⅔╡⁸∕↓⅛╠ ⅜ ∆╢

│ №╢⁹ 

 ̧ ᶍ ╛ ─ │ ↄ⅜⁸ᵼᶫᶨᶎ ᶊ AI ḘḞḳᶱ

ᶠᶪᶍᶆᶎᶉᵮּנ ᵴᵺᶪ ╣≤⌂╢ 

≤⇔≡│ ⅝ ⅝⁸1990 ─ḑḋḐ᷈ḨḘḞḳ⌐ ⇔≡™╕∆⁹ ─ 2≈─ ⅜

⌐ ╣⁸ ≤ꜞⱣכ◘ꜟ╩ ╡ ⇔⌂⅜╠ ≡⇔⌂™ ╖┼≤ ∫≡╝ↄⱤ♃כfi≢∆⁹↓╣

╕≢─ⱣⱩꜟ≤ ∂╟℮⌐⁸ ᶍᶹᴻḳḑḁḟḴḋḑᶎᵩᵼᶨᵮḦᶹḒḁᶗ≤ ∆╢≢⇔╞℮⁹ 

(Ɽ♃כfi a)  ⌂  ќ ▬fiⱨ꜠ ╕╢ ќ ה♪ꜟ ќ │  

(Ɽ♃כfi b)   ќ ▬fiⱨ꜠ ╛╦╠← ќ ≤♪ꜟ ќ │  

│ ⅜ ⇔╕⇔√⁹⇔⅛⇔↓╣│ ᵣּז ᶊᵡᶩᵫᶀᶉᵆ ᵮ♩ᵣ ᵇ

≢№╢≤ ⇔≡™╕∆⁹ ─ ╩ ╢ ⅜ ⅎ⁸₈ ᵪᶨᶍ ᵫ ᶝᶂᵾ₉≤ ⇔≡™

╕∆⁹ │⅛╣↓╣ 20 ⁸ ╩ ↕∑╢↓≤─ ⌐ ⇔ ╩ ╠⇔≡⅝╕⇔√⁹∕

╣╩ ↄ─ ₁⅜ ╢╟℮⌐⌂╡⁸ ᵫ ≥∞─√⅝≡⇔טּ ™╕∆⁹╕√ ╛◘ⱪꜝ▬

⅜▫♥ꜞꜙ◐☿─fiכ▼♅ ↕╣⁸ ≤╙⌐ Ḟḵḋ᷄ᶱ ᵶטּ ᶱ ᵣ ᵼᵥ≤⇔

≡™╕∆⁹∕↓╩ ∫√ ╛ │ ╩ ╠℮ ⅜№╢≤ ⅎ≡ↄ∞↕™⁹ 

ᵫ ᶒ ⇔ ᵪᶨ ⅜ ™≡™╢√╘⁸1997- 98 ─╟℮⌂₈

╩ ≤⇔√ │ ™₉≤ ⇔≡⅔ↄ═⅝≢⇔╞℮⁹ ᶍ

ḘḞḳ ⅜ ⌐⌂╣┌⁸ √↓≤⅜⌂™╟℮⌂᷄ḱᶻḏᶸḻ᷅ᶷᶻḐᵫ ᶆ ᵬ≤ᶅ

ⅎ╕∆⁹ 

≤ ∆╢≤ ─₈ ᷿ḒḲ ₉θ─℮∟ (ᴂ 1)ḑḋḐ᷈ḨḘḞḳ ᶍ ⅜b ™╟ↄ

⇔╕⇔√⁹ (ᴂ2 ) ᷄ḱḋ᷿ḭ│b ─ ™ ⇔≢ ⇔≡™╕∆⅜⁸ ⅛╠─

│ ⌂─≢™∏╣ ⌐ ╢│∏≢∆⁹ᴂ ( 3) Ḟḵḋּ᷄ט ╙b ─₈ Ⱪ꜡♇◒ ₉

≤ ─ᵆ ᴴ∫ᵣ ᶞ ─b ≢⁸⅔ ™─ ╩ ™ ⇔ᵆ ╩b↕╠⌐ ╘≡

╝ↄ≤ ⅎ╕∆⁹Ᵽ▬♦fi ⅜ ⌡─╟℮⌂ ╩ ⇔≡™╢√╘ ─ │●♃ ∟≢

∆⅜⁸ ⌂ ⅜ ⅝╣┌ ╙ ─└╠╩ ⇔≡ ⌐₈ ḑḳ ḁḷḋḟ╩ ╪≢

ↄ╣₉≤ ╢≤ ⅎ╕∆⁹ 

꞉▬ꜟ♪▬fiⱬ☻♃כ☼─  

1. ḑḋḐ᷈ḨḘḞḳ ᶍ  

2. ᶆ ᷄ḱḋ᷿ḭ 

3. Ḟḵḋּ᷄ט 

√∞⇔ ⌂ ≤⇔≡⁸ ⌂≥≢ ♣ᵫ ᶱ ᵣᶃᶃ№╡╕∆⁹ ╩ ∆╢ⱨכ◦

─ ⌐│ ⁸ ⅜fiꜝ▬ה▪◦꜡ה ╕∆⁹Ᵽ▬♦fi ⅜♩ꜝfiⱪ ⇔⌐ ╩ →≡™

╢ ⌐⁸ │ ≢ ⌂ḉḯᴻ᷄ḥᶹḻḐ╩ ™ ∫≡ ⅝╕⇔√⁹ ─ ╙♩♇ⱪ
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⅛╠⇔≡ḥḲ᷈Ḵᶍ ⌐ ↕╣≡⅔╡⁸ ─ ∆╠≈⅝╕∑╪⁹╙│╛◌Ⱡ╩ ℮∞↑─

⌐ ™⅛╙⇔╣╕∑╪⁹ │↓─ ╩ ↕∏⁸ ᴴ ᶇᵣᵥḉḯᴻ᷄ḥᶹḻḐᶱᵥ↓≤╩

ⅎ≡™╢≢⇔╞℮⁹ 

∆≢⌐ ⅜ ╕∫≡™╢≤™℮─⌐⁸ ᶎᵲᶍ ᶊ ᶲᶆ ᶊ ⇔≡™╕

∆⁹ ⌂ ⅛╠│ ⌐ ↕╣√─≢⁸ꜞⱬꜝꜟ─ ╩ ∫≡™╢─⅛╙⇔╣╕∑╪⁹

⇔⅛⇔ ─ ₁│ ╛ ╩ ∫≡™╢√╘⁸ ⌐ ∆╢↓≤│⌂™≢⇔╞℮⁹

≢ ⌐ ⇔≡™√ ₁⅜ ╛ ⌐ ╣√╠⁸ ⌂≥⅜ ╡ ≈ ⅜ ⅎ

≡ ᵫ ⌐⌂∫≡╙ ≢│№╡╕∑╪⁹ 

 

⌐│ ⅝ ⅝ 

₈ ⌂≥ ⅛╠ →√ ⅜ ⌐ ⅛℮₉ 

≤™℮ ⌐ │⌂™≤ ⅎ╕∆⁹ ─ │ ╠™≢™╕∆⅜⁸ᵿᵪᶨᶇᵣᶂᶅ ᵫᵸᶲ

ᶉᶩᵼᶍ ∞ᶱ ᵣ ᶫᶪ ᵷᶆᶎᵡᶩᶝᵺᶲᴳⱩ꜡♇◒ ⅜ ╘┌⁸ ─╒℮⅜ ℮™ ⌐

№╢↓≤│ ╦╡№╡╕∑╪⁹⇔√⅜∫≡ 

꜡fi◓ ─♩כꜛ◦ ⱳ☺◦ꜛfi╩  

⇔≈≈⁸ 

─ ≢│ AI ⱣⱩꜟ ╩ 2 ⌐ ⇔  

↓≤╩ ≤⇔╕∆⁹ 

 

 

2.  ─ ▬fiⱨ꜠ ќ ќ♪ꜟ ќ  

 

2024 04 │ CPI╛ GDP ⌂≥⌐╟╡₈ ꜠fi≤▬fiⱨ►♄כ꜡☻ ₉⅜ ↕╣╕

⇔√⁹ 10 │ 4.20% ⅛╠ 4.70% ╕≢ ⁹♪ꜟ ⅜ ⇔⁸ │↓

╣╕≢─ ⌐ ∆╢ ☻כ꜡◓≡∫№╙ ╛ ╩ ⌐ ⇔╕⇔√⁹₈AI ₉

│ ∂≡ ™⌐ ↕╣⁸ⱴ◓♬ⱨ▫☿fi♩ 7─ ≢╙ ⅜ ⅛╣╕⇔√⁹MSCI꞉ ♪ꜟכ

│♪ꜟⱬכ☻─ ╩♪ꜟ ⅜ ∫≡ ⱬ0.45%+≢☻כ≤⅛╤℮∂≡ⱪꜝ☻⁹ MSCI

│ ⅜ ⇔√√╘ ⱬ5.02%+≢☻כ≤ ⅝ↄ →╕⇔√⁹ ─ →│♪ꜟ ─ →

≤╒╓ ⇔⁸SP500 │ ⱬכ☻≢- 0.09%⁹ ₁⌐ ⌐ ⇔≡ ⅜ →╢₈ ₉⌐

∂╕⇔√⁹ │♪♇♩◖ⱶⱣⱩꜟ ≤ ∂╟℮⌐ ╣─ ╩ √⇔≡™╕∆⁹ ⅜
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⅜╢≤ ─ │ ╡╕∆ Ɽ♃כfi a ⅜⁸ ⅜ ⇔ ∆╢≤♪ꜟ ⌐⌂∫≡╕√ ⅜

⅝ↄ ⅜╢ Ɽ♃כfi b ⅜ ⌐ ╣≡ ╩ ↑╢⅛╠≢∆⁹√∞ 04 ⌐ ∫≡ ⅎ┌

─ ™ ⇔ ⅜ ↄ⁸ ─ ⌂ ↕⅜ ⌐ ⅎ╕⇔√⁹ │ ⅜ ↄ⌂╡ ╘

√─≢⁸EPS─ ┘⅜ ∆╢≢⇔╞℮⁹ ↄ ≤ ™╕∆⁹↓╣╕≢ ≤↕╣≡⅝√ ▬

fiⱨ꜠(2% )≢│⌂™╙──⁸√≤ⅎ┌ 3% ™ ─₈ ⇔™ ₉≢◗ꜟ♦▫꜡♇◒☻◦♫

ꜞ○╩ ⇔∕℮≢∆⁹ ≢ │™∏╣ ╛ ╩ ⅝⁸

⅜ ∆╢ ⅜№╢≤ ⇔≡™╕∆⁹ │ ⅝ ⅝ⱣⱩꜟ ⌐ ⇔√₈ ─ ₉

╩ ™⁸ ™ ╡─ ⱳ☺◦ꜛfi╩ ⇔╕∆⁹ 

 

 

 1│ ≤ ─Ɽⱨ◊כⱴfi☻≢∆⁹╕∏ ─₈ ₉─ ╩ ╢≤ ⌐ ⇔≡

♪ꜟ│+4.25%≤ 4⅛ .3+│꜡כꜚ⁹ 07%⁸ ⱳfi♪│+3. 16%≤ ≢⇔√⁹ 

╪ ─ │ ⱬכ☻─ fi≢∆⁹כ♃ꜞ SP500 ⅜- 4.16%≤ ⇔⁸

NASDAQ ╙- 4.41%≤∕╣∕╣ 6⅛ ┬╡⌐ ⇔╕⇔√⁹ │ ⌡ →╕⇔√⅜⁸ ╟╡╙

╛╛ⱴ◦∞∫√√╘ MSCI꞉כꜟ♪ │- 3. 64%≤ ⇔ⱴ◦⌂ →≢⇔√⁹ ≢ │

⌐ ה ⅜▪◦꜡ה ↄ⁸♪ꜟⱬ0.74%+≢☻כ≤ ⌐⌂╡╕⇔√⁹ 

│ ≤ ╩ ╦∑√₈ ⱬכ☻ JPY ₉≢∆⁹MSCI꞉ ♪ꜟכ │♪ꜟ ⅜

♪ꜟⱬכ☻─ ╩ ╡+0.45%≤⅛╤℮∂≡ⱪꜝ☻⁹ SP500 │♪ꜟⱬכ☻─ ─╒℮⅜╛

╛ ⅝ↄ- 0.09%≢⇔√⁹MSCI │♪ꜟⱬכ☻─ ≤♪ꜟ ⅜ ╦∫≡+5.02%─

≢⇔√⁹↓╣⌐╟╡ │╛╛ ╘⌂⅜╠ ⌐ ⇔≡ ⅜ ™₈Ⱪꜟ ₉≤⌂╡⁸

⌐↓─ ⅛ ∏∫≤₈ SP500 ™ ╡₉─ ⱳ☺◦ꜛfi╩ ∟∫┐⌂⇔⌐⇔≡™╣┌

5.11%─ ╩ ╠∫√ ≤⌂╡╕∆⁹ 
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 1 2024 04 ─Ɽⱨ◊כⱴfi☻ ה ⱬכ☻  
 

 

 

 2│ ⱴfi☻≢∆⁹כ◊Ɽⱨכ♃◒☿─ ∂≡ ⅛∫√╙──⁸ ⅜♪ꜟ ⌐ ↑╠

╣╕⇔√⁹ ⅜ ⇔√◄Ⱡꜟ◑כ♃◒☿כ│╕↕⌐∕─Ɽ♃כfi⁹ │כ♃◒☿

⅜ ⇔ │ ⅝ↄ ⇔╕⇔√⅜⁸ │ ∆╢⌂≥╕∟╕∟⁹ │כ♃◒☿

⅜ ™ │╕∟╕∟≢⇔√⁹ 

 2 2024 04 ─  ☻ⱴfiכ◊Ɽⱨכ♃◒☿

 

 

 

 

 

 3 │ ─₈Ᵽꜞꜙ₉₈☻כ꜡◓הכ ה ה ₉─☿◓ⱷfi♩╩ ↑√ ⱬכ

☻─Ɽⱨ◊כⱴfi☻≢∆⁹Ᵽꜞꜙכ꜡◓│≢☻כ꜡◓הכ☻⅜╛╛ ↄ⁸ ≢│ ⌐⌂╢╒≥

0.45% -3.64% 4.25%

5.02% 0.74% 4.25%

-0.09% -4.16% 4.25%

-0.35% -4.41% 4.25%

-0.28% -0.28% 0.00%

-4.39% -4.39% 0.00%

-0.05% -3.03% 3.07%

5.64% 2.41% 3.16%

1.02% -1.99% 3.07%

11.99% 7.39% 4.29%

7.30% 3.13% 4.05%

-1.09% -1.70% 0.62%

5.42% 1.24% 4.13%

8.54% 4.11% 4.25%

-0.65% -2.17% 1.55%

0.51% -2.95% 3.56%

6.73% 2.38% 4.25%

2.69% -1.49% 4.25%

0.77% -3.33% 4.25%

-0.11% -4.18% 4.25%

-1.41% -5.43% 4.25%

3.45% -0.76% 4.25%

0.52% -3.58% 4.25%

-1.05% -5.08% 4.25%

3.32% -0.89% 4.25%

-0.27% -4.33% 4.25%

5.97% 1.65% 4.25%

-0.53% -4.59% 4.25%

2.08% -2.08% 4.25%

-4.61% -8.50% 4.25%

 

TOPIX 4.11%

 

 

 

NASDAQ SP500

0.26%  

 

5.11%─  

⅜ ⇔◄Ⱡ

╙כ◑ꜟ ⇔√⅜♪

ꜟ ⌐ ╦╣√⁹ 

│כ♃◒☿

⅜ ⇔⁸

⌐ ⅜ ╠╣√⁹ 

│כ♃◒☿

⅜ ⌐ ⅛∫√

╙──⁸╕∟╕∟⁹ 
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→ ⅜ ⅝⅛∫√≢∆⁹ ─ ≢ ─Ᵽꜝfi☻◦כ♩⅜ ⇔≡⅔╡⁸ ᶍ

ᵣ ᶊᶎ ᵫ ᶝᶩᶊᵮᵣ ⅜ ™≡™╕∆⁹ 

 3 2024 04 ─ Ᵽꜞꜙכ꜡◓הכ☻Ɽⱨ◊כⱴfi☻ 

 

 

 

3.  2024 04 ─Ɽⱨ◊כⱴfi☻ 

 

₈ ₉│ ⌐ ⅜ ⅝ↄ →⁸ ╩ 4. 51%ⱳ▬fi♩ ╡╕⇔√⁹ 

│Ᵽꜟⱴ◒꜡₉כ꜡◓₈ ⌂ ≢ ╩ 3.97%ⱳ▬fi♩ ╡╕⇔√⁹ 

₈ ₉╙ ∞∫√ ─ ⅜ ⅝⁸ ⌂ ╙ ╦∫≡ ⌐ 9.24%ⱳ▬fi♩

⇔╕⇔√⁹ 

 

 ̧ - 1.19%  

 ̧ -  ꜡◒Ᵽꜟⱴכ꜡◓ 3.52%

 ̧ - 8.79%  

 

-4.41%

-4.09% -3.97% -4.21%

-4.75% -4.45% -5.11%

-6.54% -6.03% -7.21%
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2011 5  
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4.  2024 04 CPI⁸◖▪⅜ → →  

 

CPI│╒╓ ╡≢⇔√⅜⁸ ╩ ≡ →┼─ ⅜ ╕╡ 10 │ 4.45% ⅛

╠ 4.34% ⌐ ⁹ 

∕╣⅜♪ꜟ ╩↕╠⌐ ╘⁸ ╩ ⇔ →╕⇔√⁹ 

 ̧ ₈◖▪ CPI─ 3◌ │ 4.1% ≤⁸ ≢ ╙ ™ ┘₉ 

 ̧ ₈ ≤●♁ꜞfi⅜ ─ ┘─ 70 ╡╩ ╘√⁹₉ 

↓─№√╡⅛╠⁸ ⅜ ∆╢ PCE ╙ ∟ ™≡ↄ╢≤ ⅎ╠╣√╟℮≢∆⁹ 
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∆≢⌐ PPI╙ ↕╣≡™╢─≢⁸⅛⌂╡ ™ ≢ PCE ⅜ ≢⅝╢─≢⇔╞℮⁹ 

========================== 

◖▪ ⁸ ◌ ┬╡⌐ ┘ →┼─  

2024 5 15  21:33 JST  2024 5 16  0:34 JST 

https://www.bloomberg.co.jp/news/articles/2024 - 05- 15/SDJ1FOT1UM0W00?srnd=cojp- v2 

--------------------------  

→─ ≡⅝√⅜⁸ ⅜╙℮ ⇔ ☼fiכꜛ☺  

≤◄Ⱡꜟ◑כ╩ ☻ⱦכ◘√™ │ 0.4  

─ │ ─ ⅝™ ≤◄Ⱡꜟ◑כ╩ ↄ◖▪ⱬ⁸≢☻כ

─ ┘⅜ ◌ ┬╡⌐ ⇔√⁹ ⅜ ─ → ╩ ∆╢ ≢ ↕⌂ ≤⌂∫√⁹ 

 ♩ⱳ▬fiכ◐

◖▪ │ 0.3 0.3  

≢│ 3.6 3.6  

┬╡─ ™ ┘ 

│ 0.4 ⁸ 3.8  

│ 0.3 0.4  

≢│ 3.4 3.4  

│ 0.4 ⁸ 3.5  

 

  ─ ⌐╟╢≤⁸ ≤●♁ꜞfi⅜ ─ ┘─ 70 ╡╩ ╘√⁹ 

US Core Inflation Steps Down for First Time in Six Months  

April reading offers some relief to Fed officials looking to cut interest rates  
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Source: Bureau of Labor Statistics, Bloomberg  

  │↓─ ⅛╠▬fiⱨ꜠ ⅜ ┘ ⌐№╢≤─ ╩ ↄ⅛╙⇔╣⌂™⅜⁸

→╩ ⇔ ╘╢─⌐ ⌂ ╩ ⅜♃כ♦╢⌂╠↕⁸│⌐╘√╢ ⌐⌂╢∞╤℮⁹Ɽ►◄ꜟ

│ 14 ⁸₈╦╣╦╣│ ↄ№╢═⅝≢⁸ ⌂ ⅜

∕─ ╩ ∆╢─╩ ≈ ⅜№╢↓≤⅜ ⅛∫√₉≤ ═√⁹ 

Ɽ►◄ꜟ ⁸ ╩╟╡ ⌐ ≢ ∆╢ ∆ (3)  

ⱨכ♅─꞉Ⱪꜙ◦ה☼ꜟכꜗ♅   ☼fiכꜛ☺הכ◦ꜗ◐⁸♩☻☺♥ꜝ♩☻ │₈ →

─ ⅜ ≡⅝√₉≤⇔⌂⅜╠╙⁸₈ ⅜ ╩ ↓∆⌐│⁸▬fiⱨ꜠ ╩ ∆

⅜╙℮ ⇔ ∞╤℮₉≤ ═√⁹ 

  ◖▪ ─ ◌ │ 4.1 ≤⁸ ≢ ╙ ™ ┘≤⌂∫≡™╢⁹ 

  ≤●♁ꜞfi⌐ ⅎ⁸ ╛ ⅜☻ⱦכ◘─≤⌂ ┘ ╩↑╪ ⇔√⁹

│ 2020 ─ ⁹ 

─☻ⱦכ◘   ≢ ╢№≢כꜞ◗♥◌─ │ ◌ ≢ 0.4 ⁹ ∟ ─№

╢ ⅜∕─ ╩ ∆╢ ─ ≢№╢ ╙ ◌ ≢ 0.4 ⇔√⁹

⌂ │⁸ ∞↑≢⌂ↄ ─ ↄ─ ≢╙▬fiⱨ꜠ ⅜ ⅜╠⌂™ ⌂ ≤⌂∫≡

™╢⁹ 

▬fiⱨ꜠≤─ ™⁸ ─ │ ⅛ ┼─ ⌂Ɫכ♪ꜟ 

  ⱩꜟכⱶⱣכ◓─ ⌐╟╢≤⁸ ≤◄Ⱡꜟ◑כ╩ ☻ⱦכ◘√™ │ 0.4

≤⁸ ⌐ ∫≡ ╙ ™ ┘≤⌂∫√⁹ │▬fiⱨ꜠ ╩ ╘╢ ≢⁸↓℮⇔√ ⌐

╩ ↑╢↓≤─ ╩ ⇔≡™╢⅜⁸ ⌐│ ─ ≢№╢

⌐ ≠™≡∕╣╩ ⇔≡™╢⁹ 
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  │ ╒≥ ⅜♩כ◄►─ ⅝ↄ⌂™⁹ ⅜ ─

≢№╢ ⌐ ≤ ™ ≢ ⇔≡™╢─│⁸∕╣⅜ ∞⁹ 

  14 ⌐ ↕╣√ ─ │ ─ ┘⅜ ╩ ∫√⁹√

∞⁸ ⅜ ≤∆╢ ─ ⌐ ™╠╣╢ │כꜞ◗♥◌ ∟ ⅝╩

⇔√⁹ ─ ⌐╙ ↕╣╢ ─ ≤ ∑≡ ∆╢≤⁸31 ⌐ ↕

╣╢ ─ │ ⌂ ⌐⌂╢≤◄◖ⱡⱵ☻♩│ ⇔≡™╢⁹ 

⁸ │ ╢ ┘ ─ │ ∟ ⅝ ∆ (3)  

  ⱩꜟכⱶⱣה◓כ◄◖ⱡⱵ◒☻ fi◊►ה♫▪─ ╠│₈ │♦▫☻▬fiⱨ꜠─

⌐ ╠ↄ ⇔ ╩ ╘√⅜⁸ ⌐ ═╢≤ │╕∞ ⇔™∞╤℮⁹ ─ ⌐╟╡⁸

⌂ↄ≤╙ ─≤↓╤ →─ │ ↕╣╢│∏∞₉≤ꜞⱳכ♩≢ ⇔√⁹ 

│≥☻ⱦכ◘   ⌂╡⁸ ─ │ ⅔⅔╗⌡ ⌐№╡⁸ ⌐ №╪≥

╩ ⅎ≡⅝√⅜⁸◄◖ⱡⱵ☻♩│ ─♦▫☻▬fiⱨ꜠─ ⌂ ⌐│⌂╠⌂™≤╖≡™╢⁹

⅜ →√ ≢⁸ ≤◄Ⱡꜟ◑כ╩ ↄ◖▪ │ ⇔√⁹ 

 

  ─ ⌐╟╢≤⁸ │ ─ ┘⅜↓─ ↄ≢ ╙ ↄ⌂∫√⁹  

========================== 

 

 

─▬fiⱨ꜠ CPI ╩ ≢ ╢≤ ꜡כꜚ≥ │ ─  4 ⁹⇔⅛⇔

≤ │╕∞ ↕╣≡™╕∑╪⁹ 
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 4 ▬fiⱨ꜠ 

 

 

 

↓╣╩ 3⅛ ⁸ ≢ ⇔╕∆  5 ⁹™≈╙ ™≡™╢╟℮⌐ 

₈12 ⌐ ╩≈↑⁸5 ←╠™⌐Ⱨ₉╢↑≈╩◒כ◦◒

ꜞ◌ꜞ♥▫  

⅜ ≡ ╣╕∆ ⱤⱠꜟ ⁹∕─ ⅛╠ ╢≤≥─ ╙ ⇔≡™╢↓≤│ ╡≢№╡⁸

│№╡╕∑╪⁹√∞∕─ ≢ ꜡כꜚה │ ⌐ ↄ⁸ │∕─ ←╠™⁸∕⇔≡

│ ╙ ™≢∆⁹ 
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 5  ▬fiⱨ꜠ ≤ 3⅛  

 

 

 

─◖▪▬fiⱨ꜠ ╩ ≢ ═╢≤ │ 3. 8%⅛╠ 3. 6%┼≤↕╠⌐  6 ⁹◄Ⱡꜟ

≥┼ⱦ☻│+3.09%⅛╠+3.55%כ◘כ◑ ⱪꜝ☻╩ ⇔╕⇔√⁹⇔⅛⇔₈ CPI ₉│+5.67%⅛

╠+5.57%┼≤↕╠⌐ ⇔≡™╕∆⁹⇔⅛⇔₈ ≢∆╠ → ╕╡ ⅜ ⅎ≡™╢≤™℮

↓≤│⁸₈ CPI ₉─ ⅜ ∆╢ ⇔⅛╙₉≤ ™√ │ ↕╣≡™╕∑╪⁹ 
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 6 ◖▪▬fiⱨ꜠ 

 

 

─√╘⁸ ╩♩כꜗ♅─ ≢ ⇔╕∆  7 ⁹ ─ 3⅛ ─Ɽ

☺כ♥fi☿כ ╩ ╢≤╛│╡₈ CPI ₉⌐ ─ ⅜ ⅝⁸∕╣⅜ CPI◖▪ ─ ↕

╩ ⅎ≡™╢╟℮≢∆⁹╕√₈ CPI ◄Ⱡꜟ◑כ◘כⱦ☻₉─ 3⅛ │ 1 ⅛╠ 4 ⌐⅛↑

≡╛╛ ╗ ⅜№╢─≢⁸ ╡≢∆⁹ 
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 7 ◖▪▬fiⱨ꜠  

 

 

 

5.  ∞≤ │╕∞ ∞⅜Ν 

 

2024 03 ─ │ +0.4%⅛╠ +1.1%┼≤ⱪꜝ☻ ⁹ │ - 1.4%⅛╠

- 1.0%┼ⱴ▬♫☻⅜↕╠⌐  8 ⁹ ⌐ ∫≡⅛╠ ♪ꜟ⅜ ↄ⌂∫≡™╢─≢∆⅜╕√

≢∆⇔⁸∕╣⅜ ╩ ⇔ ╘╢⌐│№≤ ⅛ ⅛⅛╢≤ │ ⅝ ⅝ ⅎ≡™╕∆⁹ 

₈ CPI ₉⌐ ─ №╡⁹

₈ CPI ◄Ⱡꜟ◑כ◘כⱦ☻₉│

╡ →√⁹ 
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 8  ─ ⁸♪ꜟ ⁸  

 

 

 

 9─ 3⅛ ⁸ ╩ ╢≤ ─ ⅜ ⇔ ⇔⁸

╙ ╣≡ ™≡⅝╕⇔√⁹↓╣│ ≢ ⌂≥▬fiⱨ꜠ ⅜ ╕∫≡™╢≤ ⌐⁸

ᶉᶈ ᶍḏḝḴ⅓ ᶡ ᶝᶂᶅᵬᵾ↓≤⅜ ⅎ╠╣╕∆⁹ ⅜ ∆⅞╢≤ ⅛╠─ ⅜

ⅎ⁸ ⅜ ⇔⁸ ─▬fiⱨ꜠ ⅜ ⅎ╠╣⌂ↄ⌂╡╕∆⁹∕╣⅜♪ꜟ ≢ ⅝

╢─≢∆⅛╠⁸ │ ⌐ ™─≢∆⁹ 

♪ꜟ ⅜ ╩ ∆╢⌐

│№≤ ⅛ │⅛⅛╡∕℮⁹ 
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