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B  KEOKRTIZE., KPiEOERIFOKE O AR FIBEALZE RIC ERUEUZ, EE3EENEZ>TE LEaEZEFUELR,
BRSNS (L. KPIZEOERIBF(CINZ . AEZMETURCENMFREN T ERUELR BNOMKNTIRE. KPigE0ERPFzES(CEFUEUL,
—7 . FEPEEOKI TS EPERFORRZ S PRI LI ZEETEERETIHEEANE EEEFEINKRIIULCECLDKPIFZEADRZEREN R
2N, FEUELE.
BF KREORIIESFI. KOG EOERIBFOIFREDOKBEEELZZIITLERUEUN, Z20REEABRORZBLRELZZ T T ER@BIHRE/IUELEL,.
B (RAY) O10FEEFEFLDPAARD10FEEFEFIEINE., BHKRIAEFIGESHU LR UEL,
AB  KRUSHHETLERUEUR KPR EROERRFCIN. KEOIF AR FIEERL2ES(CEELK BB ERSEZ TR REVAEF DE)
ENEENFEU, HNVGEMF TFIFERRENEGERD, WHATFELEULZ, I-0EFFEENTUR,
B BURSYMEEE. Kb EOERBGsE SCREATSBN LR URCEREZZIITAB TR ERUELUZ, — A BXR(C(EEhEmEEME (OPEC) (C
J:%)Tmuﬂl)'kfiwﬁﬁ{ BICARSEERRENESfeCeNB TR UIZIEN, B 2K BIBERDB{LbERERDFELUR,
11ADHiZEIR
<> TEXRORIE | Sk AREIE oo BEL (%) 3hHaME [3hAEIL (%) | 6hHAE [6hBBEIL (%)
2019/11/29 2019/10/31 2019/8/31 2019/5/31
NY5 (KE) 28,051.41| 27,046.23 3.72%|  26,403.28 6.24%|  24,815.04 13.04%
EEEe Tl (EED) 23,293.91]  22,927.04 1.60% _ 20,704.37 12.51%|  20,601.19 13.07%
DAXIEER (FAY) 13,236.38|  12,866.79 2.87%|  11,939.28 10.86%| 11,726.84 12.87%
FTSEIS® (ZE) 7,346.53 7,248.38 1.35% 7,207.18 1.93% 7,161.71 2.58%
TERAER (TE) 2,871.98 2,929.06 A1.95% 2,886.24 A0.49% 2,898.70 A0.92%
UG 26,346.49  26,906.72 A2.08%]|  25,724.73 2.42%]|  26,901.09 A2.06%
ASXIEER_(5M) 6,846.00 6,663.37 2.74% 6,604.22 3.66% 6,396.85 7.02%
SENSEX{E®H (1>F) 40,793.81|  40,129.05 1.66%| 37,332.79 9.27%|  39,714.20 2.72%
<U—p> TEXORME | Sk ARKME |SocBXM (%) 3hERRME [3hBm (%) | 6hHRME |6hBmt (%)
202.03 204.93 A1.42% 196.19 2.98% 188.28 7.30%
<EH> FIED) (%) TEXORIE | A ARRIE |[ocBFxE (%) 3HhHEME [3hBmE (%) | 6hHAME |[6hBmE (%)
KE10FEIR 1.776 1.691 0.085% 1.496 0.280% 2.125] A0.349%
BAL05ER 40.073 A0.133 0.060% A0.269 0.196% A0.094 0.021%
KAY10EEHE A0.360 A0.407 0.047% A0.700 0.340% A0.2020] _ A0.158%
HE10EEE 0.697 0.629 0.068% 0.479 0.218% 0.886]  A0.189%
<HB> (NYESRISIIHE) TEXRORIE | T ARKIE TR BEL (%) 3hHANE [3hARIL (%) | 6hHANME |6hARILL (%)
SERGEISD) 109.49 108.03 1.35% 106.28 3.02% 108.29 1.11%
1-0M (m/2-0) 120.61 120.49 0.10% 116.83 3.24% 120.96 A0.29%
1-0RV CERIY/I-0) 1.102 1.115 A1.20% 1.098 0.33% 1.117 A1.35%
SRLA (F/ERD 74.04 74.48 A0.59% 71.59 3.43% 75.12 A1.44%
FSTULTNA (FB/IT5IITI 25.84 26.87 A3.82% 25.64 0.81% 27.61 A6.40%
AYRIVE—A (B/AYEIE-) 1.53 1.52 0.2(()%) 1.49 2.?23/0 1.55 Al.Z8‘;/o
<ER> THXRORIE | ok AFEIE < BXRL (%) 3hAERME |30BRIt (%) | 6hAERME |6hBBit (% = — -
7 (CRBIEE) 176.66 176.89 A0.13% 170.36 3.70% 175.36 0.74% (HiFT) Bloomberg L.P.OT—5ZR(C
[ EdEEmimE (WTL KRIIR=2) | 55.17 54.18 1.83% 55.10 0.13% 53.50 3.12% =HARDSTLY AT A MERK
COERIDERR-JICEBRTEFIAZILH LU THNET I THEERESL, — . 1
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<BR> KED19%F7-9BHINOEREGDPRARRIAIHILLFR+2.1%ERDEUL, EEFRENMRIRMENS LS IEIEENFUR,
BRI D195 7-9 H BADERE GDPRL KRR (FRTHALEFER+0.9%¢ , MIRE OBz £ RIIC2MFAER TBEMRERZ TRIDFEU,
BHAD19F7-9FADRECDPRARRIHIMLEFE+0.2% TU. HEEHRAIORINAAZENEUEDD, EECHMBENERERDFEUR.
RED19F7-9RMNEBEGDPARZEFRIFRHALL+6.0%ERD, BIHADE+6.2%h5RERL L. REHEEDN FRNEUL.
SIND19F4-6 A RDREGDPR KRR FRIFERHALL+1.4%EBDFEUZ. ERDOFWMHULETEFRORRENEAHEZEBLEU,

<Ri@EL> KEL KPGZEOESDEBABITREOER,. TERABO—KENS20FLF LEKERSNF I, FHFE5BEUFEPMNBIETFELET .
BRI (. REREFOREPHMRRERREZE RICRISEDERNMKERSNFIN HREXOLOHELLB(CI - 0BRSS, Mt ZELT LN
HIfFENE Y, L. FEERKOSFSPRUNES (EU) ORISR BUBURIREZHR(ICEHER-A(IIFR (TR BICRHLBELET.
HARRE, KRR OHBIRHR AN SRV RMFKERASNF I, BUF(CLIRITRP AL R ICOIREN T ZAERDESTT,
thEG BEIEEEEFMERURENKERSNE I BURFICL DM IBEREERIEIIN T XX ERDZESTY,
SN, WADRHIMNUERREZZZAZBERCBZEDO0., BEAHEDOBIEDENPHRUNMEVERRENSEONMRRMCKEFEEINET,
L OERUNR DK ATREESCERIIBERNRIAFNSH, BIMEIAF T IFRREF(CLDRER B FSNBEEELFT .
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G¥) 74132015 1-38H~2019F7-98 4, G¥) 741320155 1-38H~2019F7-98 5,
(t£FF) Bloomberg L.P.OF7—4%E(C=FHERDST Y MIRIAD MERL (tFF) Bloomberg L.P.OF7—4%E(C=FHEFRDST Y MIRIAD MERL
COEROERR-JICEEWIRBIEZILHL THNFT . T THESRITE0, 2
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3. ERBGR

<BR>
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KEFERFIEESES (FRB) (. 10H29-308(CHRIEUCREANMTIHEEESR (FOMC) T, BEREH (FFL—b) OFEL>S%
1.75~2.00 %N51.50~1.75%I(BIETIFEUR. BBAX T INETHRATEOH T 2RERL CEI B ERHEIFOIOEYCITEITH1ELIX
SHHIEREN. SEBOBERYIRE. FRFRBUCEIBIEREZ IR I DEVIRRACLEFDFUL.

RRONERSRERIT (ECB) (3. 10H24H DS TERIBERDIEAESZRELF UL,

HiR(Z10A30-31B(CRELERIBERRAESRS T, EMBEROIVIRMEFEREVELUIZ. — 75, TAT—RHAIVARIEIEL. RITOERIEERE
O BHEARIICOVNT, [MRKEB2020FFERF T 1%, [MMBEZEDOBERICAFTEEXS S AMERDNZHEENCERN D ELRRE N ICEELFU,

FRB(Z. #F RBUCRERMENSToHE. BIEMCEAY) SR EEENHDE I, HE(SIIROBEREFIKEZHITISERANFTT.
I1-0OETE BERZERDA > ILRMEKETHE ISR, FRBOF TIFICERAL TOWSIEENSHENF T FOSBBENSFOTVSEEISNET .
RAERTH(CHNITO. 1% DENF T IFUESSBADILAZ FELET .

BATIE #RIAT—RHAIVZADTF | iBIMERIRETYA T AEFFED 2 SHTBNIHEFIO TR FTEL TLSEO0., FIEPHREMILRULA
FNEEEIRRO KR RUEBIN AT I DEHONET .
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A 1 1 1 1 1 |
17/11 18/5 18/11 19/5 19/11(&/8)

CF) 7-4532017F1181H~2019F11829H. HARGBEREF (&%1E) . KE(EFederal Fund Rate GFEL>ZDLER) .
1-0BIIECBTEE 7S T1£F!, =[E(FRepo Rate. ZJM(EOfficial Cash RateZ{EF.
(HFr) Bloomberg L.P.0OFT —4%R(C=HAERDST YR A MERK

COERDERR-JICEBRMIRBIAZELHL CHNET . b T THEERIIE,
LB R ROEOTH), FIRORBES SV B RIEOZBRLEREHE VMR T 560 TEBIELA. FEMEETIHBENHET.
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4. BF
<HR>  KETE. 10EEEFEDN ERUELR. BARKPREOBOSBADIHFEN S ELILY, TiET8% FEIBRBFIRERENSURE
IFEE NS ED, —BF1.97%E#I3 08 SOBKERDFBIBENHDELE . ZOREKRPEMESKOBNOTIEEMD, HEORET T4 IET
BIEBAE - BEEEE IS THRAREICLZBE THRIIUETE THRPBRBAOEENEREINIENS _EFIFIHENU. VLS S THE
BLEUR. KEHBEOREBEOFIESEFREILELR.

BN (RAY) D10FEEFIEIDPEADI0OFEEFEING., SHKKRIENSESURYIIC LR LELEN, Z20REEFERBBORBLEEE
RTEREIHENLFEU,

<R@L> KETE. KPHROITHICEIARERR-ZENDZE00, ERDBUCICOBNBURIERENEHSN . RRUIERERISFFESELTULKRIEBLTT,
FRBIEBEREFZEKETIRREEHBN., FHEL > S TOBEMHV ., RRIFEBELEHCEPNC LRI 2EFEEINET,
RRINT(E SRERIFF TICECBICLDBIEMNRIAFN 2 RESRUEFIRNBK RIAH TT . &R MBI TOHERH R TFRINEIN R0
T HLEEOPRFEEUNMERESNNERONCL > 2 tID LTS ulae ' HDES .
HATE. BIROETOEMBRNMRIMET 2 RIBLO T T REAEHENAFAB TOHRHREHSNFT
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(F) T—532017411H1H~2019411829H. (C£1) 741320175 11H~20195118DRRT -7,
({£PR) Bloomberg L.P.0OF—4%E(C=H(ERDSTy "R X MERK GE2) #HEFEDEHERTLYRIE T —LIN=F - K= 4 Z-F0-)ULHEA>TYI R,

SOEEEBEREIDFGFTSERFREEA>TvIX (STVER. KRINR-I) ,
(HFF) Bloomberg L.P.. FactSethFT—4%E(C= #’fIEDST‘EJI\??/X/H’EEE

COERDERR-D(CERPIRBIRZEHL THVET T THEERZE L,
LERIERIEROEDTHD, IFROMESLUTBREOZBNEEREHIVNHRIE TS0 TEBIER A, FENKEEITHHENBET,
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5. fRFEFHRLHKER

<BR> SPS00FEEEHD11IB ORI FEFZE (EPS) (3177.29KRILT, BIEEBLLOMHUEF+1.2% (BIAR+1.0%) TUL. —7H. &
SERRATIFE 20 (TOPIX) OFABEPS(E120.97/R1>h ([FA9.3%) T. MUKREFI0NAEROYAFATLE (WSNEFREII(ZF1T
I/B/E/SR=R) . 11BOKREMRATHHE., KPHGROERERF IR, KEOMARZEONEREYIOFETORRESREZER(C, FE31E
BN FRSEZERTIEMALBDEU. 27BCRS D TRAFREN EBAE - REETEBERICEBRALLZIENS., 7|<EPTmJ /\G)ﬁ%ﬂ’b‘%&ﬁ
&N AREPEZ T FTEIFEU. S/PS00FEEEIATALET + 3.4%. NYAUNE + 3.7%. FRIVIEEIEENE +4.5%TUZ
7. BAKK IR KEKRX TSN SEE TOHRBL R EPAR K NLENFRESN, TOPIX, EI‘F%IFi’WHﬂﬁtB(gﬁ?ﬂﬂimﬁ’iﬁ%ﬁ@“é
BRTUZ, TOPIX(FRIALL 4+ 1.9%. BRI kMMERE + 1.6%TUR,

<B@EL> S&PS500fEIEHIRATFEDFEEPSIBERZERTIOFENAIFE+1.1% RIARE+1.2%)  20FNHE+9.9% (E+10.4%) ERIARRIGE
IMEIETIN, 20N IMIEDERERORBELLRDELL (19F11H298% K. YJ1=71J1/B/E/SR-X) . —7A. BA (TOPIX) OF8
EPSIBEER(F19FENRIFLL +1.6% (RTARE +3.4%) . 2051 E+6.5% (F+5.1%) (REE—3B. Bloomberggst. 1911H29H
IRTE) L20F(MERROEIENRIAFNTOET  KABEDITHICERERZRNHIEDO0. ERIELICOBHDIRIFREN EHBN., R=-
FRAFRAIFEEVTIVKRELTY . BARGRINHHE HCEPNC LR I3 FREINET .,

CERIL) EPSEHRITIEZDHEFS (CKE) RAVR) GRAVR) EPSEHK(MiIEZA DR (BA) GRAVR)

180 3,500 140 2,400
— S&PS00 EPS (%) TOPIX EPS (7#)

160 | 3,000 120 TOPIX (it 4 2,100
 SRP500 (F58H)

140 1 2,500 100 4 1,800

120 4 2,000 80 4 1,500

100 4 1,500 60 F 41,200

80 1 1,000 40 4 900

60 : : : : < 500 20 - - - - J 600

09/11 11/11 13/11 15/11 17/11 19/11 (/8) 09/11 11/11 13/11 15/11 17/11 19/11 (#/8)

XEPSE(d- -+ [Earnings Per Share] = 1#RS7EOFIE . SHAFISZ RITHRIVERTEIIEDTY,
GE) 74132009118 ~2019%F 118, EPS(EVI1=F74TJ1/B/E/SICLDFAER—R, (HFT) FactSetDT—A%2BE(C=FHERDST7Y MR A> MERK

CHERDOERR-D(CEBMIBFRZELHL THENFT . T THEERIZE L, = .
“ =HERDS7EYRIRIAIE
LIS ROEOTHD, IROBRBLUTHBREOEDREEREH 3V MRS 360 THBDE A, FPENKEETSHBENGDET.
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6. RE
<BUR>
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FEIER LT FEULEUZ. KPBEOERFNEIOLEN TRz LRIZKEFERELREEZRITTRIVEN - FHFEOMBRERDEU.
ABEMRRILTERUEUR. SINEMRIT (RBA) (CLZEMFTFERANRPILOEGLRDFUL.

AE1-0TEEFEEVWTUZ KPR OERFZRZIITRNUN EF U IKRLTI-07EDMEERE RO ZENSI A TH FEEMR T
HBLEUL. — 7 BRCERNBRIZEZ NS 23> HRRECLD, BRI THEEFEFVERDFU.

FIOIERRILL — M3 KA ERDER DR A DEREREDBUARBAEIARKX(CINZ . FRBOEZREEFAMEIKPILO_LEZIIFITEERS
nEg, — 7. BEROEHZENS R TAIERASCRDEIEEEMEVE RAND8H. 102.50-110HBEOL > TOHRZFRLET .

O 1—-0L— M, BRINRR[OERZHRCECBCL S ERIEARN B LSN S RIEEMED, (FU7RE1-OMBEOKBERENT-00 £
BZHZ2E00. 1-0REEEICHDERASNDEN. REDEFBREEUBEARDUZ MBI ERENS110-130HOL > S TOHR
WMEEENET

FOMZR R —ME FESSKOEANEFHNEFOTOSIEFNTEMRIERD—T5. RBAICLSENF T HFERRIREN LIEZHIFITHER
SN, SEEHEVNIRBERANET .
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7. U-h

<HIR>  J0-/N)-hiitg CRRIR=X) & RPRENIESDERIOET DLOIFREE RCUREFENEED. AYCRASFMN LFL
feCEFENS, V- NG T RER TR LELZ. PAINSARCHI TIRFSEIHBENDOILEO0, 27BICNS D TRKBENTEEA
1 REETRERICEBRBULIENSRKFTHHRNOBRZENMNRZINPOEZ T, AETEAL.42%0F&EBDFUZ. —7 ANR-X
DOABIZLERTE RRVAL— AR THRUZZENS. [F A0.13%E/\MER T EICEEFDFUR,

<Ri@EL> 70-/UL-rOUIA MBEVKEY-ME EFR-ZNMHEITBRIAH T KPGHEOERCINERBNEIEODERSZLICD
BHIBDUZRVERERNEHSN . KERKUI20F(CHITHRHEETRIAH T REASFIEEPNCLERE bb‘b‘b‘é)ﬁﬁ;ﬁb‘%*aéN$§“ —
B DEE/RROFRNSRDE. BRSZHIFIZRBELTY, . RRIMIBICERANGOISE TE, T4II I THNFIEENBL RS

n&9, \
KFRHYIO- )NV - MERDHERE
(RA>N)
220 S . .
—S&PJO0-/N—- R >TYIR (HAMR-X)
210 S&PJO-/U - >FTYIR (KRILR=2X)
200
190
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160
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(%/A)

(F1) 7451320174118 1H~2019411H29H,

(X2) HAMAN-X(F2005F18 1HOK RN EAE(HEEYL.

(iPF) Bloomberg L.P.0)7 — & B(C=FHERDS Ty NI IA> MER

COENOBRA-SIBBNIBBELTHUTHNET . BITHRIZE, — .
- =HEFRDSPEYRIRIXIE
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8. ¥

<@E#H> CKRETE RPHREOITHICFIRERBNDDEDOD, BRIEYLICOBNBURVIRENEHSN. RRUSRIERINSFFEELTLKRBELT
¥, FRBIBEREFZE/KETIERE L H5MN. BFEL > S TOBAEN LR, RIUFFESEULEHICREPNC LR IEFRINET,
BRI TS SRERTHETICECBICE DENIRFAN RIAFNZREERIEFRNGCK RIAH T . EFHMEAITOHERIHKEFEEINTIN, =
K[ T LEEDPHRESBEUNEERSNIUTEHCL > 220 LTS EIREMEN HDFE T,
HATE. BIROETOBMBERNMREME T2 RELO T T, REAEFEVA FRABETOHERH HKEHBNET

<#i> SAPS00IEIELURATEDOFEEPSIERRTIOFNAIFLE+1.1% (FIARE+1.2%) . 20N E+9.9% ([E+10.4%) ERTARER
IMRIMEIETI N, 20N IHTEDIERRORIBLEBDFELUL (19F11829HFR. YJ1=Z71J1/B/E/SN-X) . —7. BA (TOPIX)
DT REPSIERRF19FNMAIFIE+1.6% (BIAR+3.4%) . 20FH'E +6.5% (E+5.1%) (REE—&B. Bloomberg&st, 194
11H29817E) L20F(HBHXROEIENRIAFNTOET  KABERDITAICEIRERBNHDEDD. ERDELICOBNBYRI(SIRER
EHBN., |5 FEHE(IR A (FFEEVCVKRBLTY . BRI HIS(E HTEPHNC ERIHETFERINFT.

<AEB> HOIKRRIL—ME RPGEOERPRAFBEERLEOBUSHNBNERRKINZ . FRBOERIEFMENK IO HEZIIFI F2ERS
nEg, —7H. BROESFENS R TRIERARICRDEIEEMHEVE RSN Sz, 102.50-110MBEOL > TOHRZ FELET.
MO 1—-0L—ME BRINFR[ORRZE RICECBICL S ERIEARN G CESN B AIREMEY . (57 REI-ONEREOBFAEN 1-00 L
BZINZ 2600, 1-0FEEECHDERSNDEFDN . REOETBEEURERRDOURIHOWRINLIERENS, 110-130MOL > TOHERE
WEESNET,
Ao ZRILL — M FESRKOBEANEAGFNE EOTVWSIEFNEMRIL 3D —T7. RBAICLSENF T FERIREN LEZHIIHI TR
AN, SEEHEVNIRBERANET .

<U=b>  J0-)U-bOUIA MEVKEY-ME ERR-ZNFHETDRIAH T KPEHEEOERCITERBNIEIEDODERZFLICORN
BURVSRENEHSN . KERUI20FCHITHFEE T RIAH T REAEFIBEPHNC EFEDNINSERNFENET . —75. DL
ERRORRNSR2E, BIREzHIFI2REBLTY. I, &RHIHCERANGUSE T} T4 I1V S TN FEIEENZERANET,

COERDERR-D(CERPIRBIRZEHL THVET T THEERZE L,
LB R ROEOTH), FIRORBES SV B RIEOZBRLEREHE VMR T 560 TEBIELA. FEMEETIHBENHET.
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