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Mtm 6y B AL, A 23T = 6 A F AT K Eiid .

% B &b A O P AERE LAMRR —ZF BRI £ RGRET,
X R EELILF — RPN REZ 4 SLARARE A — 89k 2R B AT T A £ T
R e R TG —A AR, AR T AR AI R %— ZIRE AT BB it

122

2 o

3 AME: ZKIFHEAR AR BIRE

'g‘ﬂ;d l:“;:J/i ﬁ@*é%iéé#@}ﬁﬁc\;}%n‘: T -—-/]\/;f{zlj é’w’],[é\.}ﬁ; 4%’{%‘%]_}%?%‘*@ éﬁg{i’f%%ﬁ%%%%ég ﬁ%
T, £HAF T, TAAMAA R (Negentropy) —— F M Sh 3 FFH P AICH) FEF,
VLI H 1A 20 6 0

5458086, BFHFFANRZIE, ZXAKRGHBEEARR, FAFTETRG
MAKE: ERAMSFRALAR, EERAERDE LR EFROERKERTS ZAATH, e
LB E S &8, tbde P 3 BLS AN FAEF L FHRIEBRAZ RS, FTAXABIR LR 49
ARPEFOERARE AT ORISR UL BFRKBEONED DA S - LR ATEAERE,
R ABRIEREBZ RS ZATH, LSS BUL £ AG R BT AR 8R4 8 4 L 38k 4y
wF, LR BGEFHNEF LI ROKGEARB LA EHMEEROTRERRAE, A
B RNANEE THMREN . = KRIEHHARE R WwR BR, LR LRI T
WA AR . — 2 AN A b, AR A AR AMT. AR REMIM 4 RKEF
FANAA, RENRAETHOZEFAH., LARAHPER, AL B KRAKEIAL
BATHRFZAAT RS mE “UE7 siERITEMN.

3.1 £ B REEZLERBKGRE
(1) B ey kE: K “PIHBA” 3] “HHKEA”

KAIR e R FEAM, Bl £ EEHTITAH, WEREFEXERAW, 8RN 5K
ibgg, RGP R e AR, 17— R PR SAMEE: K ERARRE, R4
WK AR AINGEAE, BB AniRIE KR, KRGS RENTTHE LA E A ek & T &, A
W R AT ZQELT, MEAMERZ & 2F P &; Thomas (2025) &7 £
B Egh £H6 T R AAA L6 E, R T REFRARE, AToH LR
BgEA GNAERE, FREMNTL LKL R, L0 AHAE @ RAT R LKA
PR A BT A, XA o AF ARG KRB AR G952 . — BB R K T AR ARk
LMBFLEGNET, FAH “BEEN HRERTEGRR. THRBRERESAT
FOBAK B LRE TR, BARX R FRMBE R A BE A AR

E AL LG EE B l’
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B 12: P HEEGEREAFHETERG TR %

Mean of inflation expectations o Dispersion of inflation expectations

years years

#7484 % : Drechsel (2025), @i FEH; X FE G PR, KE KB ZT 68%E 15 X1, % & K4 7 0%
17 KA,

(2) BEAMEHW KR REFFIE YT 8K

HBEFEEAZFIEORE, B H4F (i, BRHIE) FEMNEHNANEGFE
B iE; £ £ A 2 BLS AF AT M6 B, 2B AERF RT3 AH 695 IE 1%
&, RAMETREARGRELZG T EETAY; SEERERBFREALERES, THL
MEAFZ & BB EBRERLR”, FERAATREXFNIENE,

£EB7 IR TAHNH TREARASITTE, FAETHTHETIELSF6A BHIE, b,
CEMBIT Tk S50 F AL RIS ITFRHRE 2025 5F 12 A 69 9F Rtk 3g K
YT 103 HA-ITHE K4z, it 2024 F A= 2025 4F 69 56k 38 Kk B H AR T AT AR 69
A, B 13 HEEIRN,ANRE 2025 F 12 A 69k (LA AH), LEeFrAHE L
A A 094537 & 23 .

B 13: dERALAHK (FFA): #iT6 vs il A H

Nonfarm Payrolls, Million Employees: Revised v. Prior Data

159.5
159.0
158.5
158.0
157.5
157.0
156.5
156.0
155.5
155.0

154.5

LS WOLFSTREET.com

#IEF K BLS., Wolfstreet, & @K #7
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B 14 2R TAERELAFGA ZER: EEREX AN O, & REMSIT
J& A RAE . 2024 F A= 2025 a9 K T4 b TR EA R GIAE, 2023 FHEEFHLH
TETRAE R LER FEE,

B 14: HAEERRLAS (FA): BIiTE vs AT AH

Nonfarm Payroll Changes, monthly, Revised v. Prior Data

Thousands of jobs added
450

400
350
300
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200
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50
(o)
-50
-100
-150
-200

R A A s NI N DI IS DS
Source: BLS WOLFSTREET.com

# 7 A% BLS, Wolfstreet, & #if X #2
(3) BAXZMIEL: 1B 55

do RBUAE L8 “ BECRT R R EE @ St A= AMIE A 0 2 HOSK R %, AR A HE
R B P W) AR @it AL 8 AR AT, FBEARN RS B TR (R SRAT M,
PAFE ok £ B AR AR EGM BEE . £ B FAARE BT RMAZ L GNEDBRBAAF, @
A& AR A eafe W 5 BURLR B AW TOAR K, 3% 4 B K B AL ME£RAE T
AR gk, RARARERT o EEFEG LHERT —TURF 6 HEMNRWEF.
SRERT M HA S ERBROKR, FARBRAAMTEELTWENKRA IATHE
BAEF DR ARG R EAR R B#TA S, A RENFTELN ALRE.

32 P HARKRAABRRMBMNRE

Kk, PEHZFLZAE “GHRT. aE. WHE” &ML, AERBKASE
AR, BERIITE GDP Foywkny Bt Tiast 444, RABPRIET H5ALRKEL L
iEFLE, RARGE—OEME TN, XM “hat ZHOSMMAF ", FhERFHS
Bl E RS WG HF BT L RAN R RIS, RAA IR T B A MNARF
AR AT RS, KMAEZREHRT —& “AFANEILETH” JREEH. #T
He) CMEARFNT, EHRALEGEANBARNZEZ A (LH, R, XERTHHAH
BN A AL B M A ECR S, T E RN R AR b &R TH AR BMER,
A HE LR B ZNE AR L, EATIHMEF P B F e @t A GBI s, £
ETHRGNAELE TR, At RETETRETBREFFWAE . XIHEXERAES
AT “HR I 3R e Rk AES, B0 F R T R G HEKGEA
R#e BAKREZZFKREN “BYEFH” = “KHH-FH” W&o, IARKRPEASEET

iE 40 BRI LG 0 B B IR
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RN (ACZHES, HEARTL) FHFRRAAKN SMEXELF” & “AAEHEK”
e Zmitk.

B REFTHRAGHIEY, PEHRAAABIRABDEIAZR, BT RHEE
PFRA L R A TR R IHEFAZSRFNG RBRRIEX, AR LRI AR F
BUG—FAL, BRRORARBLZEPHEAEORE, EARGEXZE Y, dofT
i XA EARE, FR A RGBRA AR B CAMMIRT T B R,

33 B AABKEZGERITBIKARE
(1) MrEERF4an 00 5] 8Unt B T A AR F

2025 FF ME A, KIA RAESR (1058, 20581, 30 FHA= 40 FH B KE 1K) Ik
BEFEFAZDLH &, AR, B R RTFERY ERKIBE KB Fe) WENAE,
T EBERRARIF L RATHOKIE KEMG, A=H K0 ABme it e, RS KITH
B4EHE ARG BAEK, 2554 554 8 AE T, — 2 2 SFHAMTA KATH Fi4 2] 1%,
JE AT R T — ANAE# ER 09 MR, 2023-2024 K AT E94E 3R BUR AR R A LR AR, 12
CMBPHESFRMA, FTEHITHERT, X ERAE BT R RS Bk EHA,

B 15: 2024 B K, #BREARRN 6 —BRERAELTNBELFHHE

(13) Breakdown of the Outstanding Amount of General Bonds by Maturity Types and Their Average Interest Rate at the end of FY2024

2 Y (Unit: trillion ven)
o 149.45
3 3 3 : 3 3 T 3 3 . : i i H
103.19 W<0-Year Bonds
= = = = = 3 o ®30-Year Bonds
2027 L - - - - ~ 4 73':37 ©B20-Year Bonds
2028 77.83 ©10-Year Bonds
L4 i BUIGESs for retail investors (10-Year Floating-Rate)
6:1.40 : ©10-Year inflation-indexed Bonds
45"76 § g § @10-Year Japan Cimate Transition Bonds
2030 3 i H as-Year Bonds
2031 50 59 H H BUGBS for retall investors (5-Year Fixed-Rate)
{ § ©5-Year Japan Climate Transition Bonds
2032 52 05 E : DUGEs for retail investors (3-Year Fixed-Rate)
58 61} ©2-Year Bonds
s vy : 3 3 3 ’ @Treasury Bils
2034 , sz i i F 1 1 1 1 1 2087s
35~2044
2045~2063 149 °5 5
o 10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 210
(FY for redemption)

Average remaining years
to maturity: 9Y6M

Note 1: Figures in ( ) are the igh of the g rates ( rates) of 2-Year, 5-Year, 10-Year, 20-Year, \_/

30-Year, and 40-Year bonds.

Note 2: In order to hold down medium-to-long term costs, msinwﬂiaenttohaveashuaueofmamﬂlylhmgnnnlylmmmofnw

at the issuance. Whendoddmmeismm by need to be taken into cor g
needs and trends, the 1ship among fi i costsnsksnf rate fic 1s, refundin: oostsandfutum

v\indeed...

RIERR: HEYFE, BbyibREE
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B 16: 2540 ARG FHKIE (%)

|5}

Jan 30,2024 §
M 0.075

# 1% # % : TradingView, & @ bR 2w

S B AR W EBCER AE L5 A LT B ARMUE B A RAT, AR Aol B R A B A RAT R
B 25T, A E e ARE TR AT RMANER m L, RERBPGARITE RS, EAHFRL
SRR £, BAMBOFHLET EERFRMTHRGKITRABERLLSA T, MAEXHEH
RS, BATRAMAEDABMGMKAEEG LA MM, XHEFAEL LOFELE R
FrE, mARAFTAFERED KA —ADMUBCKRLEL, T aBRE TR TKRE .
B 17: B R BsEH R s R R KT

Highlights of FY2026 Debt Management Policy

FY2026 JGB Issuance Plan

Points of the Fiscal Year 2026 ] < Breakdown by Legal Grounds > ( trillion yen )
(O Government bond issuance volume
> The total amount of government bonds issued in FY2026 is set at 180.7 FYZ_QZG o e ChaFr\l(gzeoszgom
== A Initial) aNge = rom
trillion yen (a decrease of 8.9 trillion yen compared to FY2025 ( FY2025(Initial) (Supolzmer\ltary
get’
ppl tary budget). =
SO Enenany 2 acas Newly-Issued Bonds
> | Based on dialogues with the market,_issuance of super-long-term bonds (Construction Bonds and 29.6 +0.9 —10.8
(40-, 30-, and 20-year bonds) will be reduced by 100 billion yen per Special Deficit-Financing Bonds)
month, while issuance of medium-to-long-term bonds (2-, 5-, and 10-year FILP Bonds 13.0 +3.0 +1.0
bonds) will be maintained at the scale of FY2025 supplementary budget. Refunding Bonds 135.8 —0.5 +1.0
O Strengthening Communication with the Market (Mid-Year Other Bonds 2.3 +0.4 =0.9
Hearing)
5 . s o . Total 180.7 +3.8 —=8.9
> Starting in FY2026, to enhance flexibility in responding to market
environment changes, we will introduce "Mid-Year Hearing" with market < Market Issuance Plan by Issue > ( trillion yen )
participants around June regarding issuance plans for the current fiscal year.
*When sudden changes occur in the market, flexible actions will be made FY2025
as before. FY2026 Changes from
(Supplement T FY2025
\ ary Budget) (Inlt'al) (Supplementary
[ New Initiatives for Fiscal Year 2026 J Budget)
arket Issuance 184.2 174.8 —9.4
O Expansion of Target Customers for Retail Government Bonds by\Periodic Auctio . - .
(”Retail Government Bonds Plus”) 40-Year 2.5 1.8 —0.7
> In addition to individuals, the target for sales will be expanded to include 30-Year 8.7 7.2 —-1.5
non-profit organizations and similar entities (such as incorporated 20-Year 10.2 8.4 1.8
educational institutions and condominium management associations) that 10 31'2 3]: 5 2
are expected to hold the bonds for a stable period (scheduled to begin with Sar . = —
the January 2027 issue (December 2026 offering)). 5-Year 29.1 30.0 +0.9
(O New Floating-Rate Government Bonds to Begin Issuance 2sar 22 3.6 =t B
New Floating-Rate Government Bonds to Begin Issuance
| TBs | | 49.2 40.8 —8.4
> Based on market demands, issuance of floating-rate government bonds —_——— 3
linked to short-term interest rates will commence (planned for January 2027 Sales for Households 5.4 5.9 +0.5 )
or later, with details currently being coordinated with market participants). e
— S Total 189.6 | 180.7 | -8.9

HERR: HEYEE, BibyiRr #H

S0 g E LG E & S
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B 18: H A 2025 M5 & hatiy

1. General Account Budget for FY2025
(1)Expenditure

As for the total expenditure in the general account, social security expenditures, local allocation
tax grants, and national debt services account for about three-quarters of the total expenditure .

FY2025 Budget (Unit: billion yen)
National Debt
Service
= i Interest
(24.5%) payments,etc.
10,548.5
(9.2%)
Redemption of
the National Debt Social Security
Ust55m ||| General Account %2505 General
e , 55:2% Expenditure
Total Expenditure 68.107.1
115,197.8 (o8 1)
Local Allocation (100.0%)
Tax Grants,etc.
18,872.8 National Defense
(16.4%) : 8,669.1
Offiers— | Dl teors 5 sodl
jects
0 ) 2
e (5.3%)
Education and
Science
5,659.0
Food Supply 1,260.9 (1.1%) 3 (4.9%)
Energy 811.1 (0.7%)
Economic Assistance 505.0 (0.4%)
Measures for SMEs 169.5 (0.1%) e General Expenditure = General Account Total Expenditure
Fefmer PUbIIe: 62.3 (0.1%) — National Debt Service — Local Allocation Tax Grants, etc.
Officers Pension B e Primary Expenses = General Account Total Expenditure —
Miscellaneous 5,854.3 (5.1%) part of National Debt Service
Contingency Reserves 739.5 (0.6%) _) - FY2025 Budget: 87,332.3(75.8%)

(Note 1) Figures may not add up to the totals due to rounding.
(Note 2) The figures based on the revised budget.
(Note 3) The ratio of social security expenditure to general e;]xpenditure is 56.2%.

HEAR: BRYFAE, iR Erw
(2) 280 HERFTHERELGAHHEATE

HABEKGHA ZH: BARITHEEL A0%69 5 ; 4 15.8%% B AEL NI FH; 4
15.2%® B KRITHA; £ 6.8% I E BT HHFH.

AR E T HE, B AR A EHA 13422 HiL AL, 44 85 FlLEL.
& 2021 % L 77 49 iShares Core Japan Government Bonds ETF, 3 £ 4 F %18 & K4 25%.

i S ol [8] 38 IE UG 09 F & 5 B 25
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B 19: iShares Core Japan Government Bonds ETF & %

2,750.00

2,500.00

2,250.00

pALA

2,000.00
2022 2023

K EAIE: Wind, &b iEKE2

ETF i& 37 692 % 0 B A BURF R A5 R0 R I, %45 B2 69 R BT 4 T A K 49
RAVE . KT B A BUR R AR I ZAEROR A TR, B AR HNMRE
Y A—F. BARIT. REARITHA G B AEGAS LB TR B ARITARATER
HALAZRABGE ARG BB S mkeN WM E THEAAMBEREZLK
A ET L. XEARFEEBMRAEDNILH, RENAHMEREXFS. SRITERR
MR FEHEEH, CMNREDETH AKRAT R EATH K, RX LR (L IEBUF A
FAREE AR AT HMERE L. Bit, RITKE LS AT ZOMAALR, RITRBHEAN
8 AT B FEE AN e R R AR D, BUR R A F W R B R FRARATRR
0 AR R AR,

B 20: BAFRAE)ET

Paper Losses on Japanese Bonds Expand at Life Insurers
Latest unrealized losses swell to 13.2 trillion yen

M Nippon Life M Dai-ichi Life Sumitomo Life Meiji Yasuda
15 trillion yen

-

10

Mar Jun Sep Dec Mar Jun Sep Dec
2024 2025
Source: Bloomberg, company filings Bloomberg

# 7% % % : Bloomberg, & KEE

i S ol [8] 38 IE UG 09 F & 5 B 25
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4 ZREABEGHNEAERKXERT AN TECRANETH
41 KER RN ABFENTLHAMER, AR B EORTF

K Z R KHE AT A BB TR SRR SRR SR () A AR R
NIRRT, B AR RA K AR R 6 R AL Egﬁ“ﬁ&mw”%“i
ZF, RN TR R AR BN, 42 ORI CHF LD, K
KRF (o Al B, FEAI, BRI, RRHE) Wah, %o 4ritd ETF AR HAN
Fo BABRATR, REEESFRETRERR, RENBERRFEE. AL
A MEME B X, Q##aF ke, a4

B 21: 245+ vs CRB B & 5 4

700
17

650
12

07 600

0.2 ’ l [ 550
\m'.,
&
0 2014-07, 2024-04, 500

0.8 450

13 2025-06,-0.978| 4%

2012:06,-1.1% 2015-06, 463.31

2023-07,

350

— AREEHRF H5m — P EAEEMRF +15m  —CRB Tk RA ()

KB FR: Wind, & @R #EE

42 W R ZREY: REINE ZEEMBELSE

BT Al R ORF L8 A FOMO &9 87 Amik (AR T & & Mt 39 e Wi e &
FEAERABRTAGEAN®DS, @25 MeMm TR

BAMESE: RAEE 510 F R —%THEH, NAKRESHRE 2-3FELE 15K,
ok 3-5 /A mini-cycle. LikAe TR ART/F £ b, M, ZRIH. KR T Al w13 8.0
. AT ARG KRS Dl thida R FERE, $SHRTHRLEE KBRS,

BEX: M= AR (DCFEA),
MEX: M= RFEBE X FHRE X LA,

REMLEM— MR AFHRE. AABARZBH, RFEFFTALKE. SEETLK
Al J 7 X AP R KARF B A, T oA ﬁ-%%iﬁﬁ%ﬂ W & B8 AR AT AT AT IE 98,
XA —APAMAE X 5 YE.

F LR IE LG E & B I



::&@mé

SOUTHWEST SECURITIES

RestA

B R KRB, BMIENT —ARF A GRS PRI I 3) ALK :

(1) ZMEE, KEAHI: ARAFHEFALGEYN, MREIOREFRLII T, 4N
& B 4k A ik 69 FOMO K &

(2) AR E, KRERSD: AAY HEBAES HEERER®E

O BMAAMEE: bl E B L5 A . MEI QRA HhiK A M,

® ZHAMMEYE: B AFHFEIL, wXF HIAATH RF,

® RFHMAM: KAEERAMG] BT F N K, 5IRMEFIE AL R 6 I,

4.3 B #H 2022 F 10 A G K LA E H5ENYG &

AFRLEEH, BMNEART 2022 FUR=ZRIEZHIARFERAHE, HBIET
RAMDFRE AT, MEAWRFEIELRE “ARETR”, ARBET AN “ TR
E] ya “@ %J'&J—'”e

(1) ZAKRF (2022.3-2022.10): m b+ XL ETH—P £, AH T

HETHALAR PR Z MR EEN, AR FL—ETR PR 2022 £ 748, £tk 3L
ARLELRALFRAMCEYNE NG EETIFSH%,

B 22: ARFLEXAERARCELH

120 123
110 1.18
100 1.13
90 1.08
80 1.03
70 0.98
60 0.93
50 0.88

RN RLET R I ANINN ORI ELYRET LR

O NN D T MmN dd00 T O ®WMNSMD O QN WM < M

e BT R B B e - S~ B - B - RN T R T R

T NN N0 ORS00 S dd N NO MM n A oM

LT« o T o s o T ' T ' o T o O T 0 T o O - o - - - - e L o S - S

FHRAHLEBEART — LA HZLEHKEART ——NEER/REER (7 4h)

BRI Wind, & iE R FEE

KW K: 2022.10 % B 5 P A R4, R 5T 46T P B G RAA BRI, RF
Bk AL, 2022 F O AR ELMERA 114 £ LW W REHEE D%, AR
AT A B A4S
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B 23: FREALHK
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n’-’,%-— (n -&b"(

—ERE ALK HKyoy ma3 (#E ) —RFTIKIc (Fih)

HIEFK: Wind, B nEREZw
(2) 2AKRF (2023-2024.9) : £ BHISME+F BB —FR+TL

2023 F QL ERB AR HELAMF B —ANFE, 2H—IK risk on Z B & #4h#,
B RS HRT AR TL 3o KB RE e — R, ™A k3L, M%E SVB 5.
Q3 £t Lk 5%, % BB e94 Fi# R A 5§ 1R F—MIF

ENB & 2024.5.20, R EAR MHA L5 BT, 2024 F QL AREFEMN T
FEHE T, BANEREBEARBE L PMI A SRS, 2FLAH% K& “GEH 7. ®h, &
T E£EBkHIFEELE=NARAI, 2024 F 5 A £ BB REG, T TRHATTHS 6 A
yIE BT, ARKERAASHAY S,

ENB 2 2024711 H AR L #EH K, REFEFZRKAMRZAETEREHHREE,
B 24: #h#5 vs “PE] 30%@1’%%@&

=HEFEBAKTL

1Y TradingView

# 2 F % TradingView, & @ K #22

i 4ol F iR B G B9 E B F AR
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B 25: #4#5 vs #% B kosdaq
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KR Wind, & il #E

B 26: 202455 20 ARG S ALK 2AS
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KB FK: Wind, & @R #EE
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B27: BAZEEHFHEMED AR, HLEEBFIERRIE, ERTH

&WTwERHW
r«

)

# 7B F % TradingView, & @ iERX #2
(3) THARF: (2025.2-2026.1): Al+EEa—2 K. F£TH

A AR = kﬁ%%%@%ﬁﬁm¢,Amﬁ%ém&mmi CHE, EETHEN
AR EEANKT, F—F@, HAFLTFALGRGFLERRAFTHE ZF, st
it % JE LR R B9 R % o

FEWI L 2025.2 HHE R : £RPIS R E+E A AT T BR G 2HT
@%32%5%2H%&%*@30%@%%%TLW&%%W

Y TradingView

K EFRK: WIind, & iEREE

FMGE: 20254 T B &k, RAEETHOLSL,
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B 29: ¥4 vs #ELKH

Created with TradingView.com, Mar 05, 2026 09:58 UTC

KOSPI Composite Index - 1D - KRX 5,583.90 +49 9.63 110.00%
6,400.00 Vol: The data vendor doesn't provide volume data for this symbol. i
OANDA:XAUUSD 100.00%
6,000.00 R
5,583.90 80.00%
5,200.00 70.00%
4,800.00 60.00%
4,400.00 50.00%
4,000.00 40.00%
3,600.00 30.00%
3,200.00 20.00%
2,800.00 10.00%
"
2,400.00 0.00%
-10.00%
2,000.00 @
Z Nov Dec 2025 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2026 Feb Mar A
17 TradingView

K EFRK: WIind, & iER#EE

B E: 2026.1 H L H kP HE KA R,
5 £AMAYERL R
51 £ LB ALK ETEYET UL

% RASHCEIKIR KN L AT BT 6 Boh, EAEMAA © SUWAET G P DG P
R” RNy 2 MBHET,
B 30: £ aiHAS

USDX.FX[Z55Tigsi]  2026/03/06 4y =) i 3 20 10.00%
1971/01/05-2026/03/06(14043H)V @
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Convenience Yields Decline during Quantitative Tightening
The Difference between the Interest Rate Swap Rate and the Government Bond Yield, in Basis Points
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