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FATHUT T 2 £ B O KA ZRETH+40% D LR —2 ) 3RO T#i C, T2 BAR LA
K164 12 H 12 HEE~1TH1 H 16 HEE 17410 H 30 Hill~11 H 27 HE 184E 1 A 1
Hid~1 A 29 HEO—ELZTLrHVEE A, YRHIEDOE, 184 2 A VIX avZ [IZHHED,
BASEITIT 20 4F 2 A Tamtay s | ~ERBLTOET, F7I2, SREIDTEGIHOEE] | THS

T E, B LR Tz TOPIX k%ﬁ@im%@v*f—x %O IMT {52 (TOPIX/~#
— ) JINEAT 234 11 A 3 Hill 0.286 fi5&, V—~> - vavZRpZREERL7Z 08 4F 10 H 13 Hi#
0.301 5% T I 2/ S HE K HED Z ORI | 38 [+40% D R — 2 | &) T ) 72 BL G 03
FETWDNETT, DFD, fHEERE iU~v/~/a~ym@H#Eﬁkﬂ*%@%ﬁ'@%é (ZHEEH 5
T TR 2 72002 M0 BT AR BRI A TIEMRL TWDZEARIBL TOVET, R
DEREET B2 EIEILL EDOTOOY a7 |INWORREDD, [EkIT 7V B AZ I : TQhET,
B2, T-Model Blga[ = — LRI b —LoANix 11 A 10 i 87.0% & [ fak | 27”4 80%% L[al
D, oaavayZEEO 2043 H 16 Hilfl 118.5% %2 — 275 FRER U RT A 2250 .
B2 a2 R LaBD TOVET,

AT, BRI, AL 11 H 27 BT 10 AR miT Y —e 2 kg%, 30 HiZ2 10 A
PASEEhRERCEE, 10 AL T2EAPE, 12 A 1 HIT 10 A2k R - H2hRAMEE, 7-9 AHEA
RFEFFIFA, WA CIL, 27 HIZ 1-10 A P E TSRS, KE 10 A Skt ik,
28 HIZEE 10 H/hFE5E B, kE 9 H S&P 7 —AL 7 —(EEAMikE ., KE 11 Ao 77 AR
—RNTHBEFE RS 29 B IR o — o8 s @ fa (11 ), M- EEE a1 A). ok
7-9 A1 GDP fe i, KM OSSR S (N— 27w 27) 30 BICHE 11 H &3
PMI, F1E 11 H %—E2F PMIL, FK 11 H 22— & HEE W=7 #5480, KIE 10 H #APTS
KIE 10 A ASCH (PCE) | KE 11 A U TS s a8, 12 A 1 BichE 11 A M
FEFE PMIL KE 11 H ISM &S KRG KE 10 H @R SR ERTFESNTOET, 11
H 30 H3EERDK 10 H PCE a7 k& FREUIATHE L +3.5%&. 9 HD+3. 7% 45 .
Lo ¥7c 12 A 1 BFEE D 11 A ISM BUEZE S BRI 47.7 & BTH 5 46.7 2D FLad
LT, HiHD 50 &2 Flald, ZOENDA R "7 AU TE, BRI, 29 HICZERH R
FHTEDNHE, FRTE R WML, 27 BT A=< F — 28 BTk 74T —H ] Ha (i
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il i Bl g2 (FRB) BE 55 /8

AT, 30 HICEDESUEE B SKIE 28 Bk ES
H 12 H)., OPEC 77A&A, RED T ESINTOET,

¥34,000

¥33,500

¥33,000

¥32,500

¥32,000

¥31,500

¥31,000

¥30,500

¥30,000

¥29,500

¥29,000

¥28,500

¥28,000

¥27,500

¥27,000

¥26,500

¥26,000

¥25,500

¥25,000

¥24,500

RU-RD#EAE & BV GERKAE)

9H11H
bl

9H18H
bt}

9H25H
bt}

10H2H
A

107 9H
pich

10H16H

10H23H
bl

10H30H | 1146H [11413H |[11H20H

pli|

11H27H
bizs]

12740

s [ 522

¥33,533.0

¥32,402.4

¥31,857.6

¥30,994.6

¥32,315.9

¥31,259.3

¥30,991.6

¥31,949.8|¥32,568.1(¥33,585.2|¥33,625.5

@={j== RU-RD

14.3%

30.0%

-4.3%

-55.8%

-14.0%

-66.2%

66.7%

-31.1% -27.5%

35.9% 45.5%

25.5%

0.0%

100.0%

- 80.0%

- 60.0%

- 40.0%

- 20.0%

- 0.0%

- -20.0%

- -40.0%

- -60.0%

- -80.0%

-100.0%

11 B13 88

11 B20 88

11

HB27 88

123488

¥33,585.20

¥33,625.53

35.90%

4550%

25.50%

0.00%
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EmEe SHDFBIFEOLIE - TMEXF mmm

< H Ry >
ABEAR 34325 FJ~35011 [ (+2%7> VEff)
TABEAR 33379 [J~32711 [ (2% V)

<NY #'7 >
EAEAR 35767 R/L~36482 R/L (+2%7>\ ff)
TEAR 35099 K/L-~34397 /b (—2%7\ VB

<K/)UH >
AEAR 149.91 [ ~151.40 [ (+1%7 > FifE)
TAEAR 147.38 1 ~145.90 [ (—1%7>\ FiE)

<Kl z—um>
FAEAR 1.1036~1.1146 (+1%7 V)
TAEAR 1.0858~1.0749 (—1%7>\ Eiff)

<z—pH>

AEAR 164.56 F1~166.20 [ (+1%7> V)
TAEAR 162.20 [ ~160.57 [ (—1%7>\ FiE)
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AR

¥35,500
¥35,000
¥34,500
¥34,000
¥33,500
¥33,000
¥32,500
¥32,000
¥31,500
¥31,000
¥30,500 - - - -
11H6H#E 11413038 11200 1142708
— ] V1) ¥32,568.11 ¥33,585.20 ¥33,625.53
i fiE ¥32,766.54 ¥33,614.13 ¥33,853.46
3 ¥32,049.34 ¥32,499.28 ¥33,182.99
e |l | ¥32,124 ¥33,894 ¥34,921 ¥35,011
T ¥31,495 ¥33,230 ¥34,237 ¥34,325
Tk ¥30,470 ¥31,934 ¥33,034 ¥33,379
T T ¥29,860 ¥31,295 ¥32,373 ¥32,711
$38, 000
$37, 000
$36, 000
$35, 000 —
$34, 000
$33, 000
$32, 000
31, 000 - - - -
$ 117 6A 117130 11720 117270
NY# 7 $33,891.94 $34,945.47 $35,390.15
e— [ i | $34,099 $35,744 $36,268 $36,482
— - T $33,431 $35,044 $35,557 $35,767
TE L $32,453 $33,707 $34,474 $35,099
T T $31,803 $33,032 $33,784 $34,397
i $34,310.36 $35,051.10 $35,399.44
LA $33,859.77 $34,205.81 $34,907.98
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KV

¥154
¥152
¥150
¥148
¥146
¥144
¥142
¥140 - - . -
11461 117130 # 114200 # 11727 H
— [ | ¥152.60 ¥153.14 ¥153.47 ¥151.40
LfE T ¥151.09 ¥151.63 ¥151.96 ¥149.91
Tk ¥149.90 ¥149.41 ¥149.29 ¥147.38
e— T ¥148.40 ¥147.91 ¥147.79 ¥145.90
/L [T ¥151.50 ¥149.62 ¥149.44
i ¥151.60 ¥151.92 ¥149.99
LAE ¥149.23 ¥149.18 ¥147.14
Flra—n
€1.1200
€1.1100
€1.1000
€ 1.0900
€1.0800
€1.0700 4
€ 1.0600
€ 1.0500
€1.0400
€ 1.0300
€ 1.0200
€1.0100 n -
11H6H# 117130 # 114200 i# 11A27H #
— [ | €1.0794 €1.0893 €1.1020 €1.1146
T €1.0688 €1.0786 €1.0911 €1.1036
Tk €1.0545 €1.0617 €1.0779 €1.0858
T T €1.0439 €1.0510 €1.0671 €1.0749
—— L1 €1.0667 €1.0853 €1.0904
i €1.0758 €1.0920 €1.0966
LA €1.0656 €1.0665 €1.0853
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A= |

¥167

¥165

¥163

¥161
¥159 /

¥157 G

¥155

¥153

¥151 - - - .

11761 117130 # 117200 i# 11/27H
NS ¥162.30 ¥164.16 ¥166.75 ¥166.20
LfE T ¥160.70 ¥162.54 ¥165.10 ¥164.56
T R ¥158.69 ¥159.86 ¥162.50 ¥162.20
T T ¥157.10 ¥158.26 ¥160.87 ¥160.57
—— . — 11 [1] ¥161.82 ¥163.19 ¥163.47

i ¥161.94 ¥164.30 ¥163.65
LAE ¥160.07 ¥161.49 ¥161.20

mEem L—54420Z%E munm

[FHEARIE A RPN Z D AT U £ 05— Bdais. RFatEI%, 23 4F 10 H 6 A#-42.9%—10 H
13 Hi##-2.9%—10 A 20 H#E-17.1%—10 A 27 Hifd-31.4%—11 A 3 Hi#-20.0%—11 H 10
HiH+4.2%—11 A 17 HiH+18.6%—11 A 24 Hi#E+18.6%¢&, 10 H 6 Hi#H-42.9%& 3 A 20 H

H-51.4%LIRERDT-40% L O FIRY —2 | T—H | B LELZN, Mo 72540 mY B
O TEEERE ) T 3 W@k 77 REICTE L TUNET, 7272 AR K HE - JE [ 8 2 =g 4 5 [F]
O BEREY N —2 13,10 A 6 HiE+21.4%—10 H 13 Hi+16.2%—10 H 20 Hi#+4.5%
—10 H 27 Hi#-8.6%—11 H 3 Hi#-16.4%—11 H 10 Hif-18.3%—11 H 17 Hi##-8.1%—11
H 24 Ri-4.5%&, 2345 A 1 HELOK, RHESDIC~ AT 2B % 5 ke L ToEd, LUl
DPOIRTL CWET D, AEIO IR IFEZRE T D T+40% 80 FRY —2 1% 21 4 3 HIZ2E
LT 1% | JEEEZ RmE T 5 1-40% L FO TRy —2 ) B3 F$ISHeT T 2 £ B O R HFE 2R~
THIH0% D LR —2 | BRNTZOIE T, T2 Bl LOkR, 16 4212 A 12 HE~17T 41 A
16 HIEE 17410 A 30 Hil~11 A 27 HE 1841 H 1 Hi~1 A 29 HEO—E7Z1F L
HOERA, YRFTZO%, 18 4F 2 HIVIX vavZ [1IZhEED | BfErIZiX 20 4F 2 H laatvay
JI~EFBELTOET, Frio, S RINTERGI R THLI T E, AfFHLEE L Tz
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TOPIX EHHLTS O~ =GO IMT 523 (TOPIX/~% —X) J3ES 23 4 11 A 3 A
0.286 fis&, V——vr T ayZRpIZFRERLTZ 08 4F 10 H 13 Hill 0.301 5% a5 L HEKKHED
ZORHNC, #RE[+40% 8D B — 2 ) oW T ZRBIR DN E TWHGT T, DFED, i %E
REIXTY—~rayy | ORI RIERSIRIL CHDICH BbL T THRIfEE ) 7202 0 EiF AR
BRI A TIEML TWAZEZRIBL CTWET, HRERF S RE T 2720 0E L EoTOO
Tavl |IBPWNOREEDD, [RERIT /2O EBMEZ 2 CUvET, SEEE, T-Model #m[=— /LRI L
AN=LFNE 11 H 10 A 87.0%& ukk ) 2~ 80%% LEV, /v oawFay 7D 20 4F
3 H 16 Hill 118.5% % —2& T2 PNV RTA L Z B, Hiiz 72 [fa ) 2 RB LIRS CvE
R

MUULTOD T2 L—F 4 TR THEDOKIE(40%H) | JE (—40%8) 2T
HIREH L T2V —F 4 v TR

100.0% ¥34,400
80.0%

- ¥32,400
60.0%
40.0% - ¥30,400
20.0%

- ¥28,400

0.0%
\ - ¥26,400

-20.0%
-40.0% +_ ¥24,400

-60.0%
- ¥22,400
-80.0%
000 T (8211 8712811 | 951411 |97 111 |91 181 97125 [10A21 | 1091 | 10/116 | 107123 | 100130 |1U16H | 11115 | 11420 | *20-400
bl bl bl bl bl b bl bl bl BB | [EBL:] [EBL:] bl H i
el GARLLE | 10.0% | 20.0% | 28.6% | 52.9% | 47.1% | 27.1% | 15.7% | -42.9% | -2.9% | -17.1% | -31.4% | -20.0% | 4.2% | 18.6% | 18.6%
IR 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40% | 40%
TR -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40% | -40%
et [ %27 ¥31,450.[¥31,624.[¥32,710./¥32,606.¥33,533.[¥32,402. ¥31,857.[¥30,994.[¥32,315./¥31,259.¥30,991.[¥31,949.[¥32,568.[¥33,585./¥33,625.
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XUTO T2 V=747 OIBENEY ) CHE#SI KA (40%#) | 5K (-40%#8) %2 7 H

T2V —T 4 7 R L BB T

100%

80%

60%

40%

20%
0%

-20% \

-40% +

-60%

-80%

-100%
00% 8H14H |8/21H |8/28H 9A11R |9A18A |9H25H |102H | 1019H |10/ 16H (104 23H |10 30H (11H46H |1113H|11720R

9H4HIE

i b} i b} i i b} i i b} i i b} i
RBR 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
TR -40% -40% -40% -40% -40% -40% -40% -40% -40% -40% -40% -40% -40% -40% -40%

e GENILR | 10.0% | 20.0% | 28.6% | 52.9% | 47.1% | 27.1% | 15.7% | -42.9% | -2.9% | -17.1% | -31.4% | -20.0% | 4.2% 18.6% | 18.6%

g LT H) | 34.3% | 31.4% | 31.4% | 32.9% | 33.1% | 31.0% | 31.9% | 21.4% | 16.2% 4.5% -8.6% | -16.4% | -18.3% | -8.1% -4.5%

IR To0 B .com EBEHEE

B R AR info@tsukazawa.com

DN DS

[5i8 com 4D T2RFL R —R X,

MREHT7 47777 0—CLU T BT LR -~ T,
ZNHDIFEMICE S TELIZVD R DB FIZ OV T, YT —8IR 2 AV
RET,

BT 22 TOHERIZONT, BOFF A Ze<fizH - Ik5e T 52 & EE0£7,
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