2025 6 A 24 H
BARRITRHAZE

EREREFER

(¥ ]

RERT - BEROFRIE. FEOMIEELTLS,

BANHER, BOMHELBELTWS, #EIKX, BmLTWb, &iF
REF. —8TEEYITIBENALNLA. ERELTEHEMLTL
%, FERER. BIMERIZHSD, AHBEILX, BKETHERBLTWLS,

ZOLi=th, £EIE. BONHBELTWS, £-. ER *r iBRE
E. BOMIHEL TS,

(ATEIA > DZE1E]

GENE EAHR Bt BERE ETRE AREE | 4E

ER -5

PN FEHLSHEBESLLNBREOTNS, FLEBLEESLLABEE>TLS,
wp FEMSELRLZL,

Q FTEIASHEESVNBF > TLS., FLEBLESVNET - TS,



1. FEEERER

BABEEF. ZOMHELELTWLS,

ERERERNICHDE. BEERFGLHEIL. fRTLERDICBOOBTE L
TWb, A—/\—RFEEL, BODEELLGE>TWND, IVEZIVRR T
AR5EEEIL. IO THBLTWS, FS Yy I X M7EREEEE. BMLTWLS,
REWRFTLAEIL. BEVBENTHBLTLS, ERERSEE. F5ELTWS,

FE/NTERTE 4 RA) X, siEZ LA (BIFEL - +1.1%) ,
— REMEROBEERTE G A) X AIEZETE -7 (FIFL: AT.0%),
— R—/\—fR5%EE 4 A) (X, AIEZ LR o= (FIFELE : +0.9%) o
— ZREBERTE G A) X, AIEZ LB - (FIFELE : +1.8%) .

— RAEOHEEHSH UG R) X AIFEZ LR o1 (RIFE: +13.7%) .

B, EmMLTWLAS,
TEFORZOEATHS SIVEEBRARRFADAREREH D & B
LTWL%,

— REBTHOEERTILOEAETHR (4 A, ERXAHK) F. 51 %
EE>7- (RIEEL : +4.3%) . BEREFRE, AiEZ LB >7= (89.5%
<AIEREIA : 85.6%>) , FHREHMIL, AIFEZ LE -71- (HIfFLE :
+17.2%),

HEREIL. —EHTEEYV T HHENALONEGN. EFRELTIHBEML TS,

— EREXEHRFRARELR 2025 F£3 ARE) OV Iboz7 -
MEFEZSORBIRELE PR LHIRERR) &H D &, 2024 FEILHIFE
EZERYEMT SRAH RIEEL - +6.4%) . 2025 F£E D b F&Efi
THIFEZ LB S5FE (RTEEL : +2.8%) .



FEREL, BIMERIZH D,

—— EHFOHEZEEEIFH (4 A) (X, BIEZTER-= (FifEk :

A46.9%),
—_ EREDHSZEF=E F# (4 BA) &, sfiIEZ TE > (RIELL :
A64. 49%) ,

DHFEIF. SKETHRBLTLS,

— EBARAOLAXIFHFREEE G A) X B, REBHOBMGEEN S,
BIEZ LR of= (RIEL : +2.6%),

— HEERNOAEIEFASLEE G A) (X. HEH., BOEMGEEMN S,
wﬁ%iﬁot(wﬁﬁz+mﬁ%%

2. HKE

EEIX. BONITHLEELTWLS,

FLERBRICHDE. BEFI&E - T/ AT BKETHRLTWLS, AR
AER - EHARME. EONITEML TS, BEERAEmIE. EEVBERD
BELLGo2TLD, EX-TARE, HEELTWS, L2, BEVBEROEH
TELGOTVD, MEREL, EKEDEEIAKNTLNS,

—— EEFOMITEAERES (4 BA) . IR Z LRI -1 (ZETHFAE
BIALE . +2.0%)

— BEROIIELEERY (4 A) [F. fTAZLE - (FEHREF
BIALE : +11.4%) ,



ER - IRERER. BeMHELTWLD,

— FEHFOERALEER 4 A) (L. BTIAERIKEEL G- (1.29 {£<3
B :1.291&>) ,

BERDAMRAER 4A) X ATAZEE-= (1.025<3 A :1.01

m>) ,

— EBHOERRBHEREHR 4 B) X, FIEETE-= (BIEL
A0.5%) .

— BEEOERRBRHEREH 4 B) X, fIEETE-= (FiEL
A0 2%) .

4. Y

Wil (X, AIFEZ ER> TS,

— R#H G A) BLUXKEM b A) OFEEEYMER (EHBERZR
CHE) X, ThEnEN EBERZERC) FNERLEIENG, AT
FZxEE-of= (AIFL  mEH+3. 7%, KiEW+3.1%),

5. fBIE

BIEAH 6 A) [F. fIEZ TR Q7T %<iiFERA : 39 #>),
BEH®RE OR) [F. siEZ TR~ (4EA<AIERA : 18{EA>),

6. &Ft

g 4A8) X siFEZzLERE-= (FIFEH : +1.9%),
EEHEE 4A) . siFEZ LRS- (RIFEL - +2.9%),

EHNEFHEF A A BE A MY IR=X) [ GTAZ LE>1=(1.032%
<3 A :1.010%>),

1S




[FLE&htk] ‘
BARTRALEEEE o, @EH
Tel : 075-212-5159
E-Mail : kyouto@boj.or. jp

BARITREAXE LHFYS>7%—0 TAF] & 28] TY,

| ABOREICONT, BRABNTER - #HET588 GIREEENELA) L. POUEET |
L CHBKEED, 3IA - EE - ARETIBAE. BFEHEL T, '

......................................................................................................................



1.

10

40

30

20

10

-10

EATHEFER - RRRE
wZRIEB B
(1) BAEE
OFE/NFTEHEIRFTEE G
R, % RIS, %

15
EmEHEE - R—/8—
AV EZITVURRNT
—oRE
1 mm RSy PR T 110
=t BN EIRTEE

2045

(A7) @EEEE (EEDERE

() EEE- A—/S—FFE. IVESTIVAR FFREMA. RERFE. KSR M TREEELETAE.
EER—R, WREFESEERT.

QBERIEMRTTEHE

RIS, % UEL

(HF) BABEEHR. BFERE [BFRBDER

Q@R —/\—BR5cEE
BIEH. % BI4EL. %

6

i 4

I 2

0

7 — - 2 17

1o vt ]oo|w| 1 o|mw]|o ol [ T2 s Tag "
24 234 s 25 24 254

(P  RHEXE EXIDEHRE
G RER-R, FEREFBEREZET.



@RERTEE

1 -10

-15

50

40

30

20

10

HT4FLE. % HIFLE. %
15 15
10 r s &E
5 i /'\s\ -,
0 T— AA L u’lA\\P L "', L ~ . f
— N 4 \\;::;/ ~
-5
_‘IO L
-15
]I‘]]I‘IVI‘]I‘]]I‘IVI‘]I‘]]I‘IVI 11‘121‘2‘3‘45
224 234 8% 254 245 254
(HA)  RBEERE TEERERT
) &ER-Z,
ORAEHEZFH LAY (ECERAH)
10 AI4ELE. % B, %
0  ——RiEE - E{E] )
20 -
10 f -
0
_10 - ,
_20 L ,
_30 - ,
-40
]I‘I[[‘IVI‘]I‘]]I‘IVI‘]I‘DI‘IVI 2123|458
224 234 244 254 2% 265
(HF) BAEHEREHEEAR. tEEEHERRESS
(2) 8t
ORERBTAADETERTILOBEREH (EXARK
200 HIEELL. % AL, %
250 == S H4EA |
CI55BFA
200 - —TEREY ]
150
100
50 |
0
-50
]I‘]]I‘IVI‘]I‘I[[‘IVI‘]I‘]]I‘IVI 11|121|2|3|4ﬁ
224F 234 244 254 244 254
(HF) E#BHEAHS [RBTEHEEHGET—2 A

G HRATLME. BBILEBT2BE0H5,



100

90

80

70

60

50

35, 000
30, 000
25,000
20, 000
15, 000
10, 000

5,000

QRHAHTADEERTILOEERBE

%

T T T T T T . : ;

1 2 3 4 5 6 7 8 9 10 1 12 B
(A  SHmEAGRS (ESTEAHET—4 AR
GE) MNRKRTIEIE., BEICEET H560H5.

RELFIEFIR—FRTILR—X, 2019, 2023 EDT—F [THRKRTILEMNERLDIGEENH S,
QEHAHTADNDEERTILOFHEEEH
Fq

=0—2025%

1'2'3'4'5'6'7'8'9'10'11'12;]
(A  SHmEAGS (SSTEAHET—4 AR
GE) HNFRRTILHE. BABIZEHTIHE1-H D,

KELFEFR—FRTILA—X, 2019, 2023 EDT—RIHFERTILENERLLZGEENH S,
(3) FHiERE
DYI b7 - AREARZEORMBIRETE L% EEE) (FigEh

BIEEL. %
20234 & 20244 & 20254 &
EiE BAd (BE=E ) StiE

EXE 10.7 6.4 (0.8 ) 2.8

EIPE S 10.3 6.6 ( 0.8 ) 2.2

FREE 18.2 1.6 (  0.3) 14.0
(A  BARTRSXE SR LEREFRIRERER)

GE) 202543 BEAZE. O WIE. §1E 2024 & 12 BRAEH, > DBEE,




B TRN] —— /Y M)

50

50

40

30

20

10

90

60

30

QL - EXMRMBHIRD. 1. GR#EE)

%RA >+

FAl

—HEE —o—JeEER
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 #

(HFH)  BARTRSBXE [Nt LEHESRIRaRE
GF) EiEX2025F3 8, FAIK2025 %6 A,
20045 3 BB & YRAERREEEORBE L EFTHo1=C Eh D, 2003 4 12 BAELETE 2004 4 3 BAELUBEO$IZ
LA (2003 & 12 AREICDNTIE, FR—RICk ZBERREMHI) . JERELF 2004 5 3 AFE & Y AREH.

QEIEZEYKREE (RREFEEERA)

A AT 25
L — TR o HER 120
- 115
- 110
i 15
I I I I I I | | I I I I | | I I 0
H‘I[[‘IVI‘]I‘]]I‘IVI‘]I‘]]I‘IVI 11‘121‘2‘3‘4ﬁ
2% 235 4% 254 245 254
(WA EXxEd MEEE IR
(4) F=EKRE
PREEELIFH
ATEELE. % AL, % 160
—TEE o HER ----- £EF 120
80
40
0
-40
-80

(HA) EiXX@EE TEFEF IR



160

120

80

40

130

120

110

100

90

80

(56) NHKE

NHTEFEEHE
BIfFLE. % BIEFLE. %
L —— R —o—EER ---- ZE
(WA FERARERER AHTEATLERIMRE
HE
ShTRAERH
FHIMER. 204100 SHBLF, 204=100
I ‘m ‘N I‘H ‘m ‘N I‘H ‘m ‘N I iz 12 |3 ‘4ﬁ
204 234 244 254 245 255
(R R TREBMEIEER, 28R NEERMTRER. BFERY MEIRERRE
GE)  HERE. 2015 FEEENE 2020 £=100 £ LTHELELO,

3. ER - F?
(1) BEFRAEER
SHAEH. {2

FHIREE. &

— R —o—EEBER  -----

(HFT)

EAERBE (—RBEEMRR MEREEBHED )

10

e
o—o0—o0——0o—0 |
IR ERE \3\4ﬁ

2% 25¢¢

160

120

80

40

130

120

110

100

90

80



B M)

——

& TRl

(2) ERMAB¥IED. L.

50
40

(Riat)
%HRA > b

gl
S
e —O—JERLER &
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 #§
(KPP BARBTREXE M'EREXEREFRAREER
GE) EEIF2025F3A, FRIF2025%6 A,

2004 F£ 3 ARBEL YRAERNEREEFORBELE1T4 =2 M5, 2003 £ 12 AFAELIETE 2004 £ 3 ARELUBR O HIE
EHE LA (2003 £ 12 AREICDOVTIE, FIN—RIZLDBEHEREHD.

(3) ERRIRBRIREH

1.5

1.0

0.5

4.

5.0

4.0

3.0

2.0

1.0

0.0

BT, %

BIEL. %

i —— A o HER - 2E |
(A BEHBE RARRERAR - FH
i

HEEDMEYR EHBERZERJIKRE

BIEELE. %

BIEELE. %

——mf#h —o—XKiEM ----- {53
]I‘]]I‘IV‘I‘H‘]]I‘IV‘I‘H‘]]I‘IV‘I
24 235 244 254
(HF)  #BE DHEEDmER) (28 - =8H - KiEd)

11

1211 ]2 3| ‘SH
244 254

5.0

4.0

3.0

2.0

1.0

0.0



5

200

150

100

50

6. @t
(1) B8
BHES
10 IS, %
9
8 —3'#’3522%1'
7
6
5
4
3
2
1
° 516171819‘10‘11‘12‘1‘2‘3‘41516171819110111112‘1W213‘4‘5‘6‘7‘8‘9‘10‘11‘12‘1121314
224 234 245 25¢H

- O = N W b OO

| | |
w N

. BE

EEEE (Ri#EED
#. EA

#. #EHA

o REKRE
— 2

(R BRREILYY—F IERREEEERR]. DNEEREREERSR]

\'2

I

264

(HA) BARBITREBXIE

(2) B
EEEEES
BILELE. %

— AT

e 0 p~

Vv

224
(HFT)  BRBIREIE

235

12

56/7]8]oliol1112/1]2]3]4]s]6|7]8]ol10l11l12/1]2]3]4]5]6]7]8|0]i011]12

1]2]3]a
256 B

244

100

1 75

1 50

1 25



1.2

1.1

1.0

0.9

0.8

0.7

(3) BEHEF
BEHMEFHEN &, A by IR—=X)
%

- —TRiEEt

ﬂe‘ﬂs‘ghﬂnhi1‘zh‘ﬂs‘ﬂ7‘ﬂ9h&nhi1‘ﬂs‘ﬂ5‘ﬂ7‘ﬂ9h&nhé1‘ﬂ3\

4
A
224 234 244 254
(HFF)  BARITREZE
G 6. (1) ~ (3) DEHEEF. BABTRBREHP —AREH BRI T—4 —SHEEED BIR) £58,

LEEROSHBEERE (B, REHES. SENTEFEHERN. RITHEZLD) [CHIDIBRIT—F L. BEHP
(https://www3. boj. or. jp/kyoto/kouhyo/jikeiretsu. html) [Z#B&FH L TLVET,

13



