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Manhattan Institute this summer that “in the next
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—EDATH—)\—F. Rwtz> REN1985FEDTSH
SEZBIRY IFARGC0EEZFUMNTINE LR
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(RFT#K12813HEFAR [The chain of
contradictions in Trump’s economic policy (S>>
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OB A, 1985F [TSHER] (TR 724FRIG20(FK
hDaEk] BB I DIERBIFEDARTIID EIFE
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BARHRREN' SR, MER—AXM D TR KR FIRERT
by T TRSERDODAY ST 7> REREXOY b -
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geostrategic ambitions of Trump 2.0. (=>22.0
D@EFIMFHEF D2\ L/RVWTTFEW) 1 &
=y AN

see the need for a grand economic reordering.

[Don’t underestimate the radical

[We are at a key geopolitical moment. I

Something going back to Bretton Woods or the
Treaty of Versailles. (F4 (FER/RMMEFERIRBRI(C
BD. AFPIEARBPEFRBEBROLEEZRIEXTED.
ZNETL by XPR)ILVBA IENCETHDED
neLNRVL) &ULZET.

would be to create a new era of international

[The ultimate objective

cooperation, involving military and geopolitical
partnership, balanced trade and consistency of
national policies, to replace neo-liberal globalization

(FBOBZ(ZE, FHEBEFRIO—/NUE->3>(C
B> TRODESHROHBFEN/(— -2 v T N
SOADENTZES. ERBERO—BMHZESOHIIZE
BRI (FRF) BrRDElL) | LI L TLS.
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(Source:Game of Trades)
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don’t know anyone opposed to the business
plan of this next administration. And it is a
bit of a self-fulfilling prophecy) | &MBiET D,
TYIIERND TESEBHNFE (a
self-fulfilling prophecy) | &(&. FEMNERE
UTEXE([TIRDTUFRD LWL DSHADIEFENR
ERIZIEL. EDUIEENECDIDEFENTF
Sl eiTRZEELSEDZHT, ESULE
BLIAHNFEEZRR U TCUESAIRMETH D,
[COEICIFHEBENELITES (too many
regulations in this country) | —. 12H4HI(C
NY ™ CTRIESNIZKNY S LXHE [DealBook
Summit] TPV AIEEZ T D - RYEN
ZOMRG. (R SEFETEERNL. &
(RS> TR) AREERS I CECE<DT
FILF—ZFHEEDETVD, RICHENZ

2,000
$ Millions
4]

Fat

BT EN IR SKZEMITEDEDE

(“I'm actually very optimistic this time
around,He seems to have a lot of energy
around reducing regulation. If I can help do
that, I'm going to help him.”) & EEE&%
HIKIDEWDS M2 TERDIOZY XA b

(Trump’s commitment to slashing red
tape) ZMEL,

ZOLETRYZK(G, TEZREFORBIRE ST
GDPOLEHEZEID/INESLK TR ENRBRICET
3 (“You’re going to solve the problem of
the national debt by making it a smaller
percentage of GDP,”) | —. [D2%bD. GDP%
F/3. 4. 5%HERE. EREBOMBUZEN
KDELSTD, ENAEERNE, ZDRIREEH
fiie]gE &2 (“That means you have to
grow the GDP at three, four, five percent a
year, and let the national debt grow slower
than that. If you can do that, then this is a
very manageable problem.”) | &IBIEULIZ,
EB5IC. RFAYZTF7UR [TUYZ 04—
H— - TISTAV] B ThSZTEROIN
FTORBEELEL MUY BHARE K
BUSHRES. HRES. KINZBERZERAN (CH
BRERUELDSIELTWLWBRELDSICRZXS (Trump's
“nominations and rhetoric so far appear to
suggest he will try to go big and radically
reshape US institutions, global trade, and US
(RFTHK12H13BEFR)
CRBCEO I ENSEHRERDNS2T2.0
DAE [3ERDEK] ANDEAFMIVFIND .

foreign policy”) |

US Federal Deficit Adjusted For Inflatipn

J
(2,000) ‘-.,_

.000) | Waorld War 1 X

(6,000) World War 2
(8,000)
(10,000)

(12,000

(14,000) |{Source:Game of trades}

1913 1923 1933 1943 1953 1963 1973 1983 1993

26

M

L

30 Years of
Deficit Spending

(%) v/ /) =zv)0ULR
BEZvy—FUXXN LR B

e,



RRIEERR 2024/12/31 ~ 2025/1/13

Bff WA | BM AR Tiar e YR WIE S
128318 | X | 10:30 |- BAEEPMK12H) 50.3 50.3
10:30 | p- JEALERPMI12 ) 50.2 50.0
10:30 ;- #EEPMK12A) 50.8
19:30 : EN- BAFRF(117) 73k5080{ILE—
20:30 [E1-( 205 EEBEU1A) 3.1%
21:00 [F7-BHIRZ(11A) 146{85 K
23:00 3K+ S&P/2 7O CS204E: 108) 411% 457%
23:00 {3k~ FHFAEE{fiA&HE%(108) 05% 07%

3 - BTSSRI
- Ih- R IHIE A RG]

1818 X BR- BRESEOER EIRAE (R—5 2 R A%20254 E#)
1828 K | 10:45 i - BABSLERPMI12H) 51.6 51.5
14:00 ; M- i P MAETENE(12.7) 57.4
18:00 [FR-1—OER A —4 TS5 1(1F) 35% 34%
18:00 {FR- 1—OEREEPM12H) 45.2 45.2
20:00 ; J-FGV3H IPC-S)(5Eil) 0.17%
22:00 | 7 - BEHPMK125) 52.1
22:30 (K EEM SRR 219754
24:00 K-EREFXH1A) 03% 04%
1A38 & | 17:55 - RERGKCERIRPHER(127) 62% 6.1%
20:30 {EN- S} EAE(HTER(SEE)
24:00 | K- ISMELERSIRHEH(128) 48.3 48.4
K- BERFE(12A, 4BETIO) 1650754 1650754
K-UYFEURI VLR
1A68 A | 10:45 |ch-BARTH—E X EPMI125) 51.4 515
10:45 | oh- BAFTAEPMI12H) 52.3
18:00 FX- 1—OEY—E R EPMK12H) 51.4
18:00 {FR- 1—OIEHEAPMK12) 49.5
20:25 | 7 - ERBLKBEFE
22:00 | 7 -H—E XREPMK12A) 53.6
22:00 | 7-#EPMK127) 53.5
22:00 K- WIEEZF117) ~03% 02%
22:00 g - HBEMITIER125) 22%
KOERAR AP REE R A DI
1A78 X[ 16:30 IRARH 128) 07%
17:00 : 7 -FPEY SE5E) 0.76%
17:00 | 7 -FPEH & MImIE0127) 1.17%
18:00 | BR- B P RERIT(ECB) A3 1—! PIT18
19:00 k- 1—OE%ERE(11A) 63%
19:00 ;R 1 —OEH FHEY D 715312 5) 27%
20:00 | J-FGVA > 7 L E(GP-DD(125) 662%
22:30 {h0- RSB URE(11A) -9.2{8h0K )L
22:30 (k- BBURE(11H) ~T70f8K )L ~738{8K L
24:00 K-ISMIEME SR IER(127) 53.5 52.1
24:00 § 3K+ JOLTSRAHFER(11 5) 770054 7714454
- EERE(128) FHEIL
K74 /AP —RAHICES 2025 (10BFET)
KU FEURIE il
1888 7K | 09:30 (5K HEYEIEC1A) 22% 21%
16:00 |3 - RUERZF(11 ) -15%
19:00 :FR- 1 —OE4EE TR 17) -32%
19:00 HEERBIER02A) -14.5
19:00 | BR- 1 —OEFR BEIE#(128) 95.8
20:00 | J-FGV;H EEMHiHELIPC-S)( 4B
21:00 | J-SETHEEENA) -02%
22:15 i K-ADPE:KTE A& (128) 130N 1465A
29:00 ;K- HEHEREE1A) 91.00{8K )L 1923981 )L
K BB ARMTISEARFOMOBEEE(12A178-18BRES)
1898 A | 09:30 {F-RHUNZ11A) 57.00f88E N L 5953{FEEFIL
09:30 ;5 -/NFEFELE(11A) 12% 06%
16:00 ¥ - SR 34 FEFRH(1 F) -1.0%
16:00 (¥ - B HIXZ(11 7) 134f8a—n
19:00 :FR- 1—OE/NFE5E E&(118) —05%
21:00 | 7-/NFEFELE(11A) 65%
22:30 | KBRS EARIRER A4 (S0
24:00 |- 18)
h- E 4 128, 15BFTID) 293k4025(85T
IR —HTS5(12A, 15BFETID)
- TR THREHEAS(128, 15BFTID) 173k921185T
- HEEMIMER0128, 12BFTID) 02%
che £ FEEMEER(12A. 12BFTID) -25%
K TA5T IV I 7 EREAUEF RBLISDOLY
K UUFEUR \— O FINERITIRR
1A108 & | 15:45 [ RA R -KEKH>12R8) 26%
21:00 { J-BGE > 7 L HPCA(12H) 487%
22:30 i 3K- AL KEDPVE FRERR(127) 15375A 227HN
22:30 K- KEE(128) 42% 42%
22:30 {K- B #E(128) 40% 40%
24:00 K-ISHUKRFHBET AV RIEROA) 74.0
K EIR R EFIFTATIKT kBRI IS DL\ THIE
18138 A | 06:45 |NZ- SRS EFAIER1A) -5.2%
19:30 |EA-CPI(128) 548%
28:00 3K+ ARGABUINEZ (128) —3668{EK )L

BEEFH (A RIL—X-)

LHLR— MIHRRRHEBEEANTEL. AT XAOMEELTEDFET . HLR— b ETRELTLIRE
(F. EREICMET D EHHTUIEBRER /RSN TOEIN, HLETHBERIEENSBENTH D, REZTOMDITEZ
BFEIDEDTREHDFERA., HLR— MNIEDVWTHREZITOLER. BESHICASHDIEENRLELLBET
B, T4 RATMEEZITOTH ST BHOVWNAZBDIERZEVWEEA. RECHHNDIEREREF. BESFD

DY TR DESICHFEEVNERUET,
BEDOYIITRES FAUER B AHBEEEL KRt T 2]

27



J Trust Global Securities

Weekly Market Report

([TH&E(CHIEo>T]

ALR— hORBEOABTZSE(CLTHIMEIZENDHE. EHCHITI2ERNOEHBEMEEIFR(C L5 2H% CEERAREZ R
) OBEFNERECHUTHEKL1524% (BEA) (BUHNEREDL.1524% (BHA) (CHHZHTDEN'3,300 Fid) (S
W5E(33,300 (Fd) OFEFFHEN2TRIBVLEZIEEET, Fo. R85, SF0KE. REERS. BaBBE0MsoLes
ROBMEESORITEOERARR (75 - RERRED) OREE. eNS(CHITMERHMEDOEECIDEBEENECDHEN (o
ARBURD) 0D FET . #. EAMEIREZITIHEICIE. WREQLDIHURNETFBREDMITEE (C K DIBEDENEEERD
EZVANEEFRIEREOEZ LOZH TN GeRBBIEURD) HHDFEY. H. BmBICFHERRVVURTEFIERDEITD
T. SXEROBRREERVENFHREAIIRMNERZ X< HHEH<TZE0,

(REHEIH]

AERE, EETEDELEISNDIBRICERDVTERSNZEOTIN, HEFZDOEEE. T2, BRFEEHRIITDEDTESH
DEBA. KERCEDSHREZTOLER. BSERCEASHOBES/RLELLIHE TS, St BROMEZEOTEEZENE
BA. RERE. BERNOBEREHOHZENEULIZEDTH D, BEDHINEDEN. TEOHEX(IMBIBBEDORIEEFZITD
EDTRBDFERHA, IKECHITDIRIZRED. BERCEFOHMTRESNDLDCEMNBL LIFFY., Fe. AERZHE/RT
BEORHICDH. BSEHROBRD TITHALLZZV, #. SHOBAIOEERS, ABRNOL2EE UL (F—Ez5AFEEER, X
FCLDERTDEEZELFET.

(FIZERIBIRICDNT]
SHEIUVBFRAX(FZORME (. AERICEBRSNISEEFCDOVWTRS S IZERBELTVDIHEENHDET. e, AERHIC
EHSNERHICH LT, 3IREDORERITER. TOMOT—ERRHOEBFZITADHENHDFET. HHOERE (RECRE
YD, BERARNEINICETDEZND, ) B\ UTOSHOREZRBELTHEDET,

INS X bR S & ttKeyHolder, SRRAEH T A —T 1 K

BUNSZANT O—/NLEESBA S AXEYA R

AL E XL T150-6007 HHEEEARELFI—20—3 BHEHFEH—FTUTLARET—TH  03-4560-0219
BfiXIE T124-0012 HEEMEMXIAT—4—13 03-3693-0081
BWEXE T231-0015 #HHEJIEEETHXELBEI2—18—1 YSELIE 045-680-4355
2HEXE T450-0002 EBHELHETHFRAZERI—25—9 EAELTs2T 28 052-686-5940
AMRZIE T530-0002 AMRFFABRTALX HiRIBEH#1—4—10 SREHEABE LI 06-6442-3040
fafE X IE T810-0001 fREEREETHRERM2—13—18 K#EHRTALEIL1FE 092-736-6021
TSAR—bNAUFUTE T150-6007 HEHESRELFI—20—-3 BEEFEA—TFTUTLARET—TE  03-4560-0221
A Z—y 5| T150-6007 HEHEEEASRELFI—20—3 BHEHEH—TUTILARET—THE  03-4560-0300
a—/Lto2—EE| T150-6007 HEHEEEARELFI—20—3 BHHEH—FTUTILARET—THE  03-4560-0350

I RSN O-/VULGESHARE SREREEIEE HRUBRER (£8) %355
MMARE BARIESRERS




