gim N EMEEA EEE R PR

2024/7/22
2024 4£1~6 A IIMA-GMVI D#HE D &V
Developments of IIMA-GMVI in the First half of 2024
( First Half of 2024 |
7 I I I 70
s || MA-GMVI
— IIMA-GMVI (Advanced Markets) *1 e e I
6 A e IMA-GMVI (Emerging Markets, ex China) *1 60
—_— i is) * . . e a
_____ SR EB /Rt A2 ] | rioiwmEs sy
» Mexican presidential
s AEBARHEEDECP) D EIRN boction/parliament election | 50
Mar. U.S. CPI higherth an forecast
A {2FIILEAT 0 EZE U gmEz | 10
Israel and Iran attacked gach other India general electior}, = .,
3 30
2 20
e iy
1 - 10
B R E S
_________________________ South African general election __E-U rb'pE'aT'n'_ o
0 parliament elction 0
2023/12/1 2024/1/1 2024/2/1 2024/3/1 2024/4/1 2024/5/1 2024/6/1

*HHT D IIMA-GMVI IZZ 5 & (For the latest IMA-GMVI, click here.)

2024 - L0 IMA-GMVI (BLF GMVI) 1%, KISV (1994 LR @ 3.0 % FEID HEIE HE -
WL T, MUTHENND 3 AREE TITRTERN., 4 AURBRII EAERE o7,

NG 3 AREICHT TIE, KEZ HLISRF RN TS AR FRAUEM & 22 0 . FRB OF T #i5F
DB E RSN TORERHESR RN RIE, KKl Z it LT EREMZHER 270 L, fiBorE
DHEFF SN H, GMVIEITE TMEM & o7, 4 AITAD & A XA TV & A T 2 DRI TH R TOMm S
PER~DORRENRE D LT, 4 APHICEESNIZ KA v 7 LIRENG & i & FIRNZ Z & TREFIN &
HIZEFT DL, KD KET B EHGEO U A7 BIFENRZIBEL, GMVI I EFICEE U, 4 A TAILRE
L WHOKEZ HUDICRIE TR DS TRV & 722 0 | SKREHI@FAME T EEFRICER U CORBRAM A FF OV A 550
IZEIRT D E. GMVIITE T 25 HEbALNTZ, bok b, 5 HRENLA Y RRET 7 U B, Axvan
CEEHEECOEBEREOMEEZZTI THEORT T 2 VT 4 BEE V., FIZ IIMA-GMVI (Emerging
Markets, ex China) 736 HUBEARX < FH L. 4 AT T)L « /= AEZERENF L7- 2023 4E 10 A LIk Dk % b
2o TG, E5HIT 6 HOBRMBERE CTHRABNPHEHEE AT 2 Y, BINOEIR - BFBIm it &
ABEHIRE Y . GMVIZIFHIEDKFENRH LI TN D,

2024 FE TN, BlEFE KkEE L E LR ERKOBIM &, a5 T 72 FRB OF T BRtAD R LiC
Mz, RKHEET F T o FRERPKREHEITR DR 22 E D R EN TR RE 282 KIEL 9,



https://www.iima.or.jp/docs/iima-gmvi/vidata/vigraph.pdf
https://www.iima.or.jp/docs/iima-gmvi/vidata/vigraph.pdf

*1
*2

i GMVI ORERLENC DWW CHEEBBEFFEAT YA &R hitps://www.iima.or.jp/docs/iima-gmvi/vidata/kaisetsu.pdf

IIMA-GMVI 1IxI5E o %20 Hf) O T8 - &5 - 0 o BRI (bEFEHIL Lz boickt L, VIX GfEE) 13 TKE S&P500 £
T av] ORTT 4 VT 406 TRENDS 30 B ICENTETZOEENEET00E2HEKELIZb0, TDH, IIMA-GMVI & VIX

NADOBMRMEEZTRTIYLH 5, VIX OFEHIIZOWTIIR YA &R hitps://www.cboe.com/micro/vix/vixintro.aspx

In the first half of 2024, the IIMA-GMVI (hereinafter referred to as "GMVI") stayed below the long-term average (since
1994) of 3.0. The index trended lower from the beginning of the year to around the end of March and higher from April

From the beginning of the year to around the end of March, US long-term interest rates rebounded moderately as
economic indicators, mainly in the US, tended to exceed market expectations and expectations of a rate cut by the Fed
receded. The GMVI trended lower while the market remained stable, with US stock prices also maintaining an upward
trend. In April, the conflict between Israel and Iran intensified fears of an escalation of conflict in the Middle East.
Furthermore, when US interest rates rose further due to the continued upward swing of US inflation indicators released
in mid-April, the market's risk appetite receded, with US stock prices falling back. These factors led to an upturn in the
GMVI. From late April onwards, the GMVI fell at times as economic indicators, particularly in the US, swung
downwards, US long-term interest rates turned downwards, and US stock prices returned to an upward trend. However,
market volatility increased from around the end of May following the results of national elections in major emerging
markets such as India, South Africa and Mexico, and the IIMA-GMVI (Emerging Markets, ex China) in particular rose
significantly in June, reaching the levels not seen since October 2023 when the Israel-Hamas conflict broke out.
Furthermore, the GMVI is showing clear rebound due to growing uncertainty over political and economic trends in
Europe, with the far-right gaining substantial seats in the European Parliament elections in June.

In the second half of 2024, the market will continue to be significantly affected by the global economic trends,
particularly in the US, and the prospect of the Fed starting to cut interest rates in response, as well as whether Donald
Trump will return to the presidency in the US presidential election.

*1  As for the countries constituting the GMVI indices, please refer to the IIMA site https://www.iima.or.jp/docs/iima-gmvi/vidata/kaisetsu.pdf

*2

IIMA-GMVI is an index, which indexed the daily changes of "foreign exchange”, “bonds” and “stocks" of the target countries in the "past 20 days". On the
other hand, VIX is calculated from the volatility of "US S&P 500 stock option", which in other words implies “how much will the index fluctuate in the 30
days after”. So, there may be a period when IIMA-GMVI and VIX show a negative relationship.

For more details of the index, please refer to  https://www.cboe.com/micro/vix/vixintro.aspx
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This file is intended only for information purposes and shall not be construed as solicitation to take any action. In taking any action, readers are requested to do so

on the basis of their own judgment. This file is based on information believed to be reliable, but we do not guarantee its accuracy. The contents of this file may be

revised without notice. This file is a literary work protected by the copyright act. No part of this file may be reproduced in any form without explicit statement of

its source.
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