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SR Srithisk 2039%FI%E (2048FE) |2040EF3% (2049FE) |20414553% (2050FE)
21 P A ZE A P
IR +5,547 A\ +12.1% +5,490 A +12.1% +5,432 N +12.1%
B s, R +85,261 A +3.1%| +84,378 A +3.1%| +83,494 A +3.1%
WmFILF +764 A +1.4% +756.A +1.4% +748 N +1.4%
FTABR +71,080 A +1.0%| +70,343A +1.0%| +69,606. A +1.0%
mremmeE|  +43,142A +14.2%| +42,695A +14.2%| +42,248 A\ +14.2%
BlEiis | m#AF | +100,788A +2.5%| 499,743 A +2.5%| +98,698 A +2.5%
KBRAT +75,636 A +0.9%| +74,852A +0.9%| +74,068 A +0.9%
= mress| +105,362A +11.5%| +104,270A +11.5%| +103,177 A +11.5%
RIS, +92 A +0.1% +91A +0.1% +90A +0.1%
RaJINE +42,152 N +5.6%| +41,715A +5.6%| +41,278 A +5.6%
R, EWE +45,440 A +4.5%| +44,969 A +4.5%| +44,498 A +4.5%
FRE +154 A +0.0% +152.A +0.0% +151A +0.0%
=EEFE +11,131A +0.7%| +11,016 A +0.7%| +10,900A +0.7%
20424EF8%E (20514EF) |20434RA% (20524 F)
A AR T i E
IR +5,375 A +12.1% +5,317 A +12.1%
B s, R +82,610 A +3.1%| +81,726 A +3.1%
WmFILF +740 A +1.4% +732A +1.4%
HTABR +68,869 A +1.0%| +68,132.A +1.0%
mraymes|  +41,801A +14.2%| +41,354 A +14.2%
lgHhis | =EBAT +97,654 A +2.5%| +96,609A +2.5%
KBRAT +73,284 A\ +0.9%| +72,500A +0.9%
s mes| +102,085 A +11.5%| +100,993 A +11.5%
SR +89A +0.1% +88A +0.1%
RaJINE +40,841A +5.6%| +40,404 A +5.6%
R ZILE +44,027 A +4.5%| +43,556 A +4.5%
FRE +149 A +0.0% +147 A +0.0%
REHE +10,785 A +0.7%| +10,669.A +0.7%
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=-5 HIREEHIED GRP DZE1L
GRP
T R M 2039EF9% (2048FEF) | 2040632 (20494 ) | 2041463% (20505 )
ZAv4E ZA %8 ZiLE {58 ZiLE
IINE +308.3(F/F| +14.3%| +307.5(2M/F| +14.3%| +306.8/@M/%F| +14.3%
— REB | +3,961.6(EM/F| +3.0%| +3,950.0(E80/%F| +3.0%| +3,938.6/8M/&F| +3.0%
MFILF| +163.0(EM/E| +3.0%| +162.6(5F/FE| +3.0%| +162.1EM/E| +3.0%
HABR | +2,775.98F/%F| +1.2%| +2,765.218M/F| +1.2%| +2,754.5(EM/F| +1.2%
wrmymes| +2,886.9M/E| +14.3%| +2,879.9(8M/&E| +14.3%| +2,873.0{8A/%E| +14.3%
BfEiis | = | +6,517.78A/E| +3.0%| +6,498.8(EF/F| +3.0%| +6,480.0(EM/F| +3.0%
KBRAF | +5,402.0(8M/%F| +1.2%| +5,381.0(8M/F| +1.2%| +5,360.3(8M/F| +1.2%
f— Esaived +7,382.2(8F/F| +14.3%| +7,364.3(8F/%F| +14.3%| +7,346.6/5M/%F| +14.3%
spmes)  +760.7(8M /6| +3.0%| +758.5(8M/&E| +3.0%| +756.3(8M/&E| +3.0%
FBINE | +2,823.818F/%F| +6.7%| +2,816.6/8M/F| +6.7%| +2,809.4EM/F| +6.7%
J—— ZLE | +3,109.2(8M/F| +5.4%| +3,101.0(8M/F| +5.4%| +3,092.8/M/&E| +5.4%
RR +233.7@M/F|  +0.2%| +231.4EBM/FE| +0.2%| +229.1BM/&F| +0.2%
RHE +955. M5 /F| +1.0%| +951.5(EMA/F| +1.0%| +947.7MEM/F| +1.0%
20424EBA% (20514 ) | 20434EFI% (20524 /)
Z1v%E ZiE patle A&
IR +304.5(8M /% +14.3%| +302.M5M/%| +14.3%
. | =#B | +3,907.9(EM/F| +3.0%| +3,880.2EF/%F| +3.0%
BRER B, — =
MFILFE| +160.8EM/E| +3.0%| +159.7(EM/&E| +3.0%
AR | +2,731.0EM/&E| +1.2%| +2,711.98A/F| +1.2%
wrnames| +2,851.7/8M/E| +14.3%| +2,831.3(8F/E| +14.3%
BgHig | WA | +6,429.5EM/E|  +3.0%| +6,383.9(8M/F| +3.0%
KRBT | +5,314.6080/&E| +1.2%| +5,277.4EM/E| +1.2%
X |msmaces +7,292. 18/ +14.3%| +7,240.0/8M/%F| +14.3%
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-6 AESHIEOHATIRZE L
HA10FEB D AFIR
EitxiRitig 20394 BHE 20404 BHZE 20414EBRZE 20424 B 2043 BHZE
ZE{LEE ZEeE ZiLEE ELE ZiLEE ELE L& ZELER g (] ZEILER
AX£E +959. 8B M/ +0.2%]| +930.9(B M/AF| +0.2%| +901.3(E /4| +0.2%| +864.4(E M/ +0.2%] +549.6(E /4| +0.1%
INE +13MEMAR| +6.6%| +7.2BHAFR| +6.5%| +7. 1B/ +6.5%| +7.0BH/AF| +6.4%| +6.7EMAE| +6.2%
ERnE | RE | HL7MEM/AE] +15%| 1S AEMAE] +1.5%| F113.3EH/AR| +1.5%| +110.9EH/AE| +1.5%| +99.6(&M/F| +1.3%
Mol | maILE | H4SEHAE| +1.5%| 48R +1.5%| A MEMAE| +1.5%| +4.6EHAE| +1.5% 4 UEMAE| +1.3%
R | +119. 1M/ +1.0%| +117.608M /4| +0.9%| +116. 1EM/F| +0.9%| +113. 4R MH/AFE| +0.9%| +97.7(FM /4| +0.8%
;&i +68.8(E M /AF| +6.6%| +67.6f8M/F| +6.5%| +66.6(BM/4F| +6.5%| +65.2(BM/AF| +6.4%| +62.8EM/F| +6.2%
B e | 1103765104 | +1.5%| +189.9f5 M/4E| +1.5%| +186.5(5M/4E| +1.5%| +182.465 /4| +1.5%| +163.9f5 /4| +1.3%
KIRAF | +231.8(8 M /AR +1.0%| +228.9(E M /4| +0.9%| +226.0(8 /4| +0.9%| +220.6{% M /4| +0.9%| +190.0f&M /4| +0.8%
éﬁi4MM%W$+M%ﬂﬁﬁ%$+m%ﬂmﬁW$+m%ﬂm%WE+m%ﬂmﬁW$+m%
BB ‘Lgm_
j:ﬁm‘;‘_ﬁ +22. 60 M AR +1.5%| +22. 28/ +1.5%| +21.8BM/AF| +1.5%| +21.3@MAR| +1.5%| +19.148M/4F| +1.3%
BINE | +99.9(EM/AF| +3.5%| +98.5(EM/AF| +3.5%| +96.9EM/F| +3.4%| +94. 1{EM/AFE| +3.4%| +90.1UEM/F| +3.2%
BEER% | BWE | +99.MEH/AFE| +2.3%| +96.06M/4F| +2.3%| +93. 3| +2.2%| +90.7MEFH/AE| +2.2%| +85. UEH/AE| +2.0%
Hhfef 1= S38.0(EMAR| -0.2%| -39.4BM/AE] -0.2%| -40.MEM/AF| -0.2%| -39.9(EM/AFE| -0.2%| -38.5EM/AFE| -0.2%
EHE | +16.8M/A| +0.3%| +16.0@M/AFE| +0.3%| +15.48M/F| +0.3%| +15.0M/AFE| +0.2%| +6.0f2M/4F| +0.1%
z-7 AERMIBOBIHAMEERE
HAIFEBORAFEEK
Sitxtg it 20394 RHE 20404 B 20414ERHZE 20424 B 20434 BHE
s | EeE| e (FTieE| T |(TeE| TeH | TiFE| T [Tie=E
INE +1 1T N +4.9%]| +11T N/ +4.9%| +1.15 NAF| +4.9%|  +1.1 5 N/ | +4.8%| +1.15 N/AF| +4.8%
ERRE | WER | 14300 NAE| +1.8%| +14.205 NAE| +1.8%| +14.207 N/AE| +1.8%| +14.0 5 A/AE| +1.8%| +13.905 N/4F| +1.8%
I | MHILE | 40.607 AAE| +1.8%| 0.6 AE| +1.8%| +0.675 AAE| +1.8%| +0.675 NAE| +1.8%| +0.675 AAE| +1.8%
AR | +9.907 AAE| 40.9%| +9.807 NAE| +0.9%| +9.875 NAE| +0.9%| +9.705 NAE| 40.9%| +9.7J5 N/AE| +0.9%
%iﬁg; +10.475 N/AF| +4.9%| +10.4J7 N/ +4.9%| +10.475 N/AF| +4.9%]| +10.3)5 N/4F| +4.8%| +10.275 N/4F-| +4.8%
BRI maqpe | 123405 AR | +1.8%] +23.475 AAE| +1.8%| +23.3 77 AJHE| +1.8%]| +23.175 A/4E| +1.8%| +22.977 A/4E| +1.8%
KERRF | +19.205 N/AFE| 40.9%]| +19.207 N/AFE| +0.9%| +19.175 NAF| +0.9%| +18.907 N/4:| +0.9%| +18.875 N/4F| +0.9%
%gﬁﬁ; +26.777 NAE| +4.9%| +26.6 )7 N/AFE| +4.9%| +26.577 N[ +4.9%| +26.377 NAF| +4.8%| +26.107 N/4FE| +4.8%
BB Hhig FE2
jﬁﬁﬂﬁ% 2T NIE| +1.8%| +2. 75 N +1.8%| +2. 757 NAE| +1.8%| +2.7 5 AN/ +1.8%| +2.75 N/AE| +1.8%
BIE | +10.477 NAFE| +1.6%| +10.3 07 N/AE| +1.6%| +10.377 NAF| +1.6%| +10.275 NAFE| +1.6%| +10.2707 N/4FE| +1.6%
BEREE | BWE | 113005 AR +1.6%| +11.305 NAE| +1.6%| +11.205 NAE| +1.6%| +11.277 N4 | +1.6% | +11.177 N[ +1.6%
Hhish mEE | +0.877 AAE| 40.1%| +0.807 NAE| +0.1%| +0.877 NAE| +0.1%| +0.807 AN/AE| 40.1%| +0.873 N/A4E| +0.1%
EHE | 3.4 NF| +0.4%| 43407 N/F| 40.4%| +3.475 N/ +0.4%| +3.405 N/ 40.4%|  +3.3 75 N/ +0.4%
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#-8 SR HisOHEEE
HA105E B Ot
Eitxi g 20394 RH% 20404 BH%E 20414 RH%E 20424 BHE 20434 RH%
padl4:] L L% L L% ZELE g4 bR g4 g
BAZE +840M /K| +0.4% +840M/ K| +0.4% +840M1 /3K | +0.4% +840M1/AEK| +0.4% +840M1/AEK| +0.4%
INE +45,953 /K| +105%| +45,953 M/ F-K| +105%| +45,953[M /K| +105%| +45,953M /K| +105%| +45,953M /K| +105%
ERgim | BER | +291,76610/FK|+87.8%] +291,766 1/ °F-K | +87.8% | +291,76611/F-K [+87.8%| +291,766 1 /°F-K | +87.8%| +291,7661/F-k | +87.8%
I | gaR L | +83,903M/ K| 486.7%| +83,903 /3K [+86.7%| +83,903 /K| +86.7%| +83,903 /K [+86.7%| +83,903 /K| +86.7%
+609,216M1 /- | +85.5% | +609,216 /- |+85.5% | +609,2161/ -k |+85.5% | +609,216[ /7K |+85.5%| +609,216[7 /7K |+85.5%
EIPNU EIRS RIS [EIRS [EIR'S [EIRS
= =]

%?ﬁﬁgﬁt +3,674M/ K| +11.5%|  +3,674M/ K| +11.5%|  +3,674M/ K| +11.5%|  +3,674M/ K| +11.5%|  +3,674M /K| +11.5%

5
BRI mampr | 12,6020 +1.8%| 42,692k +1.8%| 42,6021/ K| +1.8%| +2,602M k| +1.8%| +2,6021 /K| +1.8%
KIRAF +2,018[/ K| +0.7%|  +2,018M/ K| +0.7%|  +2,018M/ K| +0.7%|  +2,018M/ K| +0.7%|  +2,018M/ K| +0.7%

= =]

#;jg*imhi_at +3,457TM /K| +10.3%|  +3,457M /K| +10.3%|  +3,457TM/ K| +10.3%|  +3,457M/FK|+10.3%|  +3,457M /K| +10.3%

Bl R
j?ﬁﬁﬁ% +226M/° K| +0.9% +226M/° K| +0.9% +226M/° K| +0.9% +226M /K| +0.9% +226M /K| +0.9%

a
FIE +5,476 M/ K| +7.6%|  +5,476M/ K| +7.6%|  +5,4761/ K| +7.6%|  +5,476F1/ K| +7.6%|  +5,476F1/ K| +7.6%
BERg% | BLE 2,649/ K| +6.0%|  +2,649M/° K| +6.0%|  +2,649F1/ K| +6.0%|  +2,649M/FK| +6.0%|  +2,649M/ K| +6.0%
#E | gmEE FAISHAER| +1.1%| 41K +11%|  HISFHAEK| +1.1%|  +415EEK| +11%| 415K +1.1%
ERE +593M /K| +1.5% +593M /K| +1.5% +593[/AEK| +1.5% +593M /K| +1.5% +593[ /K| +1.5%
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#-9 UAUEU—HMR @EREER
VR —R
PEBEIE I
R S i _203935551% (2048&5&%)_ i _20403&5%1% (2049@;‘)_
EAESHTIC & 28 JEFRICL BEE EAESHTIC K 288 EMIC K BTE
ZAb#K b ZAL# i ZA# ZAE ZAb#K AL
HAZE -2,903.3F A/%| -33.8%| +195.7AAN/%&| +0.3%| -2,857.6 5 AN/fF| -33.8%| +145.3FA/F| +0.3%
e +11.8AAN/E| +14.9% +0.4AN/5E|  +0.0% +11.5A/5FE| +14.8% +0.5AAN/E|  +0.1%
A +11.95A/5F|  +3.3% +29FN/E| +0.1%| +116AA/E| +3.3% +34FN/FE| +0.1%
HALE -845.9F AN/%E| -25.6%| +26.0FA/E| +0.1%| -8325AAN/E| -25.6%| +27.4AN/E| +0.1%
R | -2,079.7FA/E| -49.0% +33.48 N N/E| +0.2%| -2,046.55 A/ -48.9% +30.3AA/F|  +0.1%
JEBERE S1L3BAN/E|] -0.2%|  +133.0F5A/E|] +2.2% -1L6AAN/E|  -0.3% +83.7TAN/FE| +1.4%
WHE | -2,833.3F A/ -38.3%| +150.28 A/ +0.3%| -2,789.285N/fE| -38.2%| +147T.1HAN/HE| +0.3%
Zibig |wE-mE@E|  -151.25 A/F| -18.5% +3.7HAN/E| +0.1%| -148.2FAN/%FE| -18.4% +3.3FAN/F|  +0.0%
FUNE -5L8AN/El  -9.6% -0.3FA/E| -0.0% -50.6 AN/EE|  -9.5% -0.4/ N/ -0.0%
ZhE +5.7TAN/E|  +5.6% +10.8AA/5E| +10.1% +5.5AN/5FE  +5.5% +10.8 5 AN/4E| +10.3%
ANE -0.7TAAN/E| -0.9% +11L.7TAAN/E| +14.7% -0.7TAAN/E| -0.9% +11.6 A N/5FE| +14.8%
BHE -29.6 5 N/EE| -12.0%| +57.6F5A/E| +26.5% -29.2F N/HE| -12.0%|  +57.1HAN/fE| +26.6%
LT -661.6 5 A/ -40.7%| +60.4F5N/%| +6.3%| -650.6F5AN/%F| -40.6%| +58.6FHA/E| +6.1%
KBRAF | -1,289.6 5 A/%F| -38.4% +52.6 5 N/E| +2.5%| -1,268.585 A/%F| -38.3% +50.4N/F|  +2.5%
20414ER3% (20504 ) 20424895 (20514 )
HEDWTIC L B B8 RIS L BTE HESHTIC & KRB HERRIC & B
ZAb#K ZAb R ZAb Kk ZALE ZA# ZALE ZAb#K ZALE
HA2E -2,813.0F5 A/5E| -33.7%| +143.3F5A/%| +0.3%| -2,752.3F5A/4F| -33.7%| +140.35A/%E| +0.3%
tiEE +114A N/ +14.9% +05AAN/F|  +0.1% +11.3AN/FE| +14.9% +05FAN/F|  +0.1%
HALE +11.7AN/FE|  +3.4% +3.3AAN/F| +0.1% +1L7AN/FE|  +3.4% +33FA/FE| +0.1%
EEE -818.9HF A/%F| -25.5% +27.05 N/5E| +0.1%| -800.8FA/%E| -25.5% +26.48 N /5| +0.1%
hmE | -2,016.285A/4&E| -48.9%| +29.8FA/HE| +0.1%| -1,973.6 5 AN/E| -48.8%| +29.2°AN/fFE| +0.1%
JepERE SLIAN/E] -02%|  +82.6FA/F| +1.4% 07BN/ -0.1%|  +80.9FA/fE| +1.4%
FEeE | -2,746.5 5 AN/F| -38.2%| +145.1FAN/fF| +0.3%| -2,687.7HAN/E| -38.1%| +142.05A/%E| +0.3%
Zibig |wE-mEE|  -145.65 A/F| -18.4% +3.25N/E| +0.0%| -142.3FA/%FE| -18.3% +3. 1A AN/F|  +0.0%
FUINE -49.5 N/l -9.4% -0.4AN/FE| -0.0% -A83A N/l -9.4% -0.4AN/®E|  -0.0%
ZR +5. 5 A/F|  +5.6% +10.75 A/%E| +10.3% +5.5FAN/F|  +5.7% +10.58AN/%| +10.3%
ANE -0.6BAN/E[  -0.8% +11.5AAN/5E| +14.8% -0.6N/EE[  -0.8% +11.28 N/5| +14.8%
BHE -28.6 A N/fE| -11.9%| +56.4FA/F| +26.6% 2798 N/HE| -11.9%|  +55.2H AN/fE| +26.6%
FEBAT -640.7H N/5F| -40.5% +57.8F5N/®E| +6.1%| -627.085A/%F| -40.5% +56.6 N/ +6.1%
KBRAF | -1,249.185 A/ -38.3% +49.THN/E|  +2.5%| -1,222.4F5N/%F| -38.2% +48.6 AN/  +2.5%
20435 A% (20524 %)
HESUIC L BKIE RIS & DekE
Z1E i ZAEK ZALE
HALE -2,6925 5 N/%| -33.6%| +137.385A/E| +0.3%
JeimE +11.1AAN/&E| +15.0% +05AAN/F|  +0.1%
H=ILE +11.6AAN/5FE|  +3.5% +32AAN/F| +0.1%
EEE -783.08 AN/5| -25.4% +25.8AAN/E|  +0.1%
hRE | -1,931.95A/%| -48.8%| +28.5FAN/fFE| +0.1%
JeBERE -0.4RAN/F| -0.1% +79.3AN/E|  +1.4%
WHE | -2,629.985 A/ -38.1%| +139.1FA/FE| +0.3%
Zibig |wE-mE@E|  -139.05 A/F| -18.3% +3.1AAN/F|  +0.0%
FUINE -AT0RN/E] -9.3% -0.4/ N/ -0.0%
BELE +5.45 N/ +5.7%| +10.3F5A/%&E| +10.3%
A)IE 05FAN/E| -0.7%|  +11.0FAN/%&E| +14.8%
BHE 212N/ -11.8%|  +54.1BA/F| +26.6%
FEBAT -613.6 5 AN/5| -40.5% +555 N/ +6.1%
KBRAF | -1,196.185 A/ -38.2% +4T.6AN/FE|  +2.5%
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®-10 VFE R (GDP - GRP)
YRRy —hE
GDP - GRP
S 20394 A% (20484 ) 20404 A% (20494 )
EAENKIC L 28 RIS & BEE BEAESBTIC KL 2EIE FEERIC & BEE
ZAvE8 ZAE Z1tE ZALE Z1E AL Z1tE ZbE
HAL2EH -38.4kM/E[  -7.0% +1.5J8M/F| +0.3% -38.0J6M/%F|  -7.0% +1.438H/%F|  +0.3%
e +5.8J8M/F| +17.0% -0.3J6M/%F|  -0.9% +5.8J8M/F| +16.9% -0.238M/F|  -0.7%
HAE +7.438M/F +11.7% -0.5J6M/%F|  -0.7% +7.3M/F| +11.7% -0.438M/%F|  -0.6%
HBE -21.8JkM/ | -15.3% -0.6J8M/%F|  -0.4% -21.5J6M/%| -15.1% -0.7J6M/%E|  -0.5%
FIRE -32.4J8M/ 4| -58.3% -0.238M/%|  -0.3% -32.1J6M/%| -57.6% -0.436M/%|  -0.7%
JepERE +3.3M/F|  +8.3% +1.998M/F|  +4.9% +3.3M/F| +8.3% +2.0kFH/%F| +5.0%
blig-1cS)| -12.498M/ %[ -12.5% +1.5J8M/F| +1.5% -12.5J6M/%| -12.6% +1.7H/F| +1.7%
By =@ - mEE +3.7B/F|  +7.5% -0.2J6M/%|  -0.3% +3.7H/F|  +7.5% -0.138M/%F|  -0.3%
FUINE +8.0J8M/F| +12.8% -0.4J6M/%|  -0.6% +8.0JkM/F| +12.8% -0.3J8M/F|  -0.5%
ZLE +0.998M/F| +12.9% +0.3J8FH/F|  +4.7% +0.9J8FH/F| +12.9% +0.3JkFH/F|  +4.8%
BNE +0.5J8M/F|  +9.7% +0.3J8H/F|  +7.1% +0.5J8H/F|  +9.7% +0.38FH/F|  +7.2%
fEHR +0.138M/F|  +1.5% +1.1J8M/F| +15.2% +0.1J8H/F| +1.5% +1.1J8M/%F| +15.3%
FERAT -3.0J6M/%| -15.9% +0.7J6FH/F|  +3.7% -3.0J8M/%F| -15.8% +0.7J8M/F|  +3.7%
KBRAF -5.8J6M/F| -14.0% +0.5J8FH/F| +1.3% -5.7J8M/F| -14.0% +0.5J8M/F| +1.3%
2041 FI% (20505 ) 2042 F% (20516 )
EAENMIC L 2EHE RIS & BEE BEAESKTIC &L 2B RIS & BEE
ZAvE8 ZAbE Z1tE8 b3 Z1tEs AL Z1tEE b
HALE -37.5JkM/%F[  -6.9% +1.435H/%F| +0.3% -37.1J6M/%F|  -6.8% +1.48M/%F|  +0.3%
e +5.8J8M/F| +17.0% -0.238M/%F|  -0.7% +5.7J8FH/F| +17.0% -0.238M/F|  -0.7%
HAE +7.4388/F +11.7% -0.438M/%F|  -0.6% +7.3H/F| +11.8% -0.438M/%F|  -0.6%
EEE -21.4J8M/ %[ -15.0% -0.798M/%|  -0.5% -21.2J6M/%| -15.0% -0.7J6M/%E|  -0.5%
FIRE -32.0J8M/| -57.5% -0.438M/%F|  -0.7% -3L.7J6M/ 4| -57.4% -0.4J6M/%|  -0.7%
JtpEE +3.3JM/F|  +8.3% +1.9J8H/F| +5.0% +3.3M/F|  +8.4% +1.9J8M/%F|  +5.0%
blig--1cs)| -12.498M/ % -12.5% +1.7I8H/F|  +1.7% -12.296M/%| -12.5% +1.7M/F| +1.7%
Rty =@ - mEE +3.8J8M/F| +7.5% -0.1J6M/%|  -0.3% +3.8JFH/F| +7.6% -0.138M/%F|  -0.3%
FUINE +8.0JkM/ | +12.8% -0.3JkM/%E|  -0.5% +8.0J8M/%F| +12.9% -0.3JM/5F|  -0.5%
ELR +0.9J6M/ & +12.9% +0.3J6M/FE|  +4.8% +0.9J8M/%F| +13.0% +0.3J8H/F|  +4.8%
aE +0.5J6M/&  +9.8% +0.36M/FE]  +7.2% +0.5J6M/4F|  +9.8% +0.3J8FH/F|  +7.2%
BHR +0.1JkM/ %[ +1.6% +1.1J8M/F| +15.3% +0.1J8FM/5F| +1.6% +1.1J8M/%F| +15.3%
FEBAT -3.0JkM/E| -15.7% +0.7J6M/FE]  +3.7% -2.9JkM/%| -15.7% +0.78FM/F|  +3.7%
PN -5.7I8M/FE| -14.0% +0.5J8M/F| +1.3% -5.6J6M/4| -13.9% +0.5J8M/F| +1.3%
20435ER3% (20524 %)
HEDUTIC L BHIB HERIC & BERE
ZAvE8 ZAb K Z1tE8 ZAb K
HA2E -36.6J6M/%|  -6.8% +1.438M/%| +0.3%
JtiEE +5.7M/FE[ +17.1% -0.2J8M/5|  -0.7%
HAE +7.3J6M/ & +11.8% -0.438M/%|  -0.6%
EE e -21.0J8H/5| -14.9% -0.738M/%E|  -0.5%
FIRE -31.5J8M/ | -57.3% -0.438M/%|  -0.7%
JEpEE +3.3kM/ %[ +8.4% +1.9J8M/F| +5.0%
blig--1cs)| -12.18M/ %[ -12.4% +1.6JH/F| +1.7%
Bitls, |wE - mEE +3. 7B/ F|  +7.6% -0.138M/%|  -0.3%
FUINEE +7.9M/ % +12.9% -0.3J8M/%|  -0.5%
ZLE2 +0.9JkM/ %[ +13.0% +0.3J8H/F| +4.8%
BNE +0.5JkM/ %  +9.8% +0.3J8H/F|  +7.2%
EHR +0.1kM/ %[ +1.6% +1.1J8M/%F| +15.3%
TERHF -2.9J8M/F| -15.6% +0.7I8FM/F|  +3.7%
KR AT -5.6J6M/F| -13.9% +0.5J8M/%F| +1.3%
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A STUDY ON THE ECONOMIC EFFECTS OF NEW SHINKANSEN LINE
CONSTRUCTION CONSIDERING THE IMPACT ON NATIONAL AND LOCAL
TAX REVENUES

Koki OKAMOTO, Yuki SANO, Kosuke TANAKA, Yuichiro KAWABATA and
Satoshi FUJII

The Hokuriku Shinkansen line between Kanazawa and Tsuruga is scheduled to open in 2024, but the
construction of the extension between Tsuruga and Osaka has yet to begin. Public funds are essential for
the construction of the Shinkansen line, and the "future tax revenue forecast" is one of the important issues
to be considered in the decision-making process, but no method has been established to forecast the impact
of infrastructure investment on future tax revenues. This study estimated the economic effects of the exten-
sion of the Hokuriku Shinkansen to Osaka, including the impact on tax revenue, which has recently been
modeled, and suggested that the extension would increase nominal GDP by approximately 1 trillion yen
and tax revenue by approximately 96 billion yen in a single year in the 10th year of service. In addition, we
also conducted a supplementary, simplified analysis of the redundancy effect of the Hokuriku Shinkansen
line in the event that the trunk line transportation network on the Pacific Ocean side is disrupted by a natural
disaster or other event, as well as changes in tourism revenues and land prices, which are of great interest

to local governments.
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