[ = Sif Z5

OKASAN SECURITIES

Zoomtz=F—-A&R

AAM -
20255FFE1%¥0

BARHESRiEU LIS i

2025410H1H
E=5[35 &S

SZVARSTIAN KT FIR
ARSTIRAN fBIS 5

BECEEMIEFENTHINTVEIDOT, +RCHHAHIES,



BiX

20255 EEF OHAF KBS RIEU LIRS

. SE6HAEEDBHZEFIIIX(ME42,500~47,500MZF48
. RIFRFERIRENMBSDSZX(C

. RAlC Y HBERREARDIRIRA

. ZEDIEAESRE

LD WN =

BTV & s

@IA>FTYY : YA4/N\NI-Y (4751)
@1>75 : hi¥E (1893)
QMsE : ==& (6503)

BECEEMIEFENTHINTLEIOT, +CHFHEHEE, 1



BiX

20255 EEF OHAF KBS RIEU LIRS

. S&61AEEOHEZETIRME42,500~47,500M % F48
. RIFRERIRENM MBS DSZX(C

. RAlC Y HBERREARBDIRIRA

. ZEDIEAESRE

H WN =

EBT—V &4t

@AYFTYY : YANI-Y (4751)
@475 : AFE (1893)
@bstE : ==& (6503)

BECEERIEEENLEHINTOEIOT, +2ICHFTAHIEE, )



S1£6H AEEDORHE LMK (E42,500~47,500 % F48

<HEOVHYORE>

KEREF(F2026FF(FD D T THEOMNIHEN e < Riddr. FITITEDIRNS26FRFLUF(CHFSE LA

FRBOF T F(F2025F A (CFE D 2ERE & T8, MMBIECEETITN. 2026FEF T F (FHki 5 L RIAD
KBS Z U D TERRKI—BRRE. FITSAERE(IMEALE L TED

EATE. YMESADOREIHNSRKREEFE, 5. BEADESNGDEN. MEAEZNSEF EEENEESD
BIRFBEE(CH LITDYA I TJZRR, BREBSERVZDROBIEEIM,. YMillE2E = EE(CREmHN
HFHEF (RKERDFZEE (C L D 2026 FF(L(THTBIEN, 26518+ LUIF (EKFFOER CHWVERS[EEITEA

v BiF &kl DiES L RidEU vEI5-BXSTFH (6 hAERE)

(M)
50,000
SHTAR 6 1 DS
46,000 - W WE | teEs | dz | 68
8- & & -~
42,000 - m BAk
38,000
& & e 2 L, & & &
34,000 _
v ERSRECRESEOWERFZEVECABREIREUVEVWEED
v SOUDIVGHEBNMEENESND—5, EEICLDERINEE(C
30,000 v B HRNIATEEOILAN S BEHRA DY) E LRGN

24/2 24/5 24/8 24/11 25/2 25/5 25/8 25/11 26/2 (%/A8)
HPf : LSEG Workspace /Ep% : =52 HX 9 H26HIRE

R . BIEER 1Rk M=EE3%

RERCEBRRERFENMCHINTOFIOT, TRICHFTHIEE. 3



2. BRI ERRIEDBZEDSZ X (C

vilBSMRESRTTEET (2023FELFRAET, IRYD)

(J8M)
10 -

8 -

6 A

-2 -

4 -

23%F1H 23%7H 24%F1H 247H 25%F1H 25¢F7H

HiFR @ QUICK 4ER% : =3E35 25 9 ASE3ERTE

VEREADTEZE (RY). i)

(J&F)
9 -

1.||..||”

20164F 20174F 20184 20194F 20204 20214F 20224 20234 20244 2025

o [ N w ESN ol 0] ~ (o]
1

HFf 1 QUICK fEpk : EI=3E35 254 9 AE3ERE

REICEENIBRENMCHINTVFIOT, TRCHFTHIE, 4



3.5M{ICHY BB ERAERRDRIRN

VTOPIXERR®D 3 ARIREERDFES v HEE19il D FEEPS L FAEPERDHER
(1Q. RILEFRIHALL)

(%) (F) ()
2.600 - FAEEPS (fcéh) FAEPER () - 19
129 mos/3p
10 1 moe/38p 12.0 =307 e
8 A 2,400 - - 17
6 -
4 5.8 2,300 - | 16
2 A 0.7 2,200 - - 15
0 | |
P 2,100 - - 14
6 - 1,900 12
LR EXAlE UoAE108 24118 o518 25448 o5fsH 25578 25%9R

P : QUICK fFRk : F=5E35 8H158IR4E HFF : QUICK #ER% : E=:E% HXR 9 A26RIR%E
% 24/3EANSHREEL T —FHhERIS AT BEZR 1, 0304 AW R Q ~ *

RERCEBRRERFENMCHINTOFIOT, TRICHFTHIEE. 5



4. ZEHDSEANEFE

v SRGE EAIR Mz =@ U LEEDRBIC
BRI 3R - 7Y T — hORSR
(O34 hAthi3)

KR KR
100% - 9% _ 7% et
B T 1%
80% - 5% YERRBH
27%
60% - YIEIFRBEH
58%
40% 1 PyTF—NEH
64%
20% A YVIT—NEH
29%
0% - T
25 38X 25 8 Ak
(1,633%) (1,614%f)

HFR : BRERGESSERGIFR _EI5E0 VFpk : =33 8AXRIRTE
XU LIE DR R TEET(E100%(CR5R 0

26% -

24%

22%

20%

18%

16%

14%

12%

10%

VY YYD /BB LD
20%iBX IEFRDEER

24.5% 24.8% 24.7%

1 23.1% I I I 23.5% 23.1%

20194FE  20204EE 20214EE  20224EE  2023FFE 2024FFE

HFT : QUICK 1ER% : =525 9 H26HIRTE
XTOPIX1000#AEE (BR<ER) 035, 2015FELEHIREL TT —IN EUS oI sER B

REICEENIBRENMCHINTVFIOT, TRCHFTHIE, 6



BiX

20255 EEF OHAF KBS RIEU LIRS

. S1E61AEEOBREFIIikHE42,500~47,500M2F8
. RIFRFERIRENMBSDSZX(C

. RAlC Y HBERREARDIRIRA

. ZEDIEAESRE

LD WN =

EBT—V & E4iR

QIAYFTVY : Y41N\NI-3 (4751)
@4/77 hi¥iE (1893)
QbfE : =& (6503)

RECEEMIRFIENCHEINTVFIOT, +D(CHFHEHTE, 7



FEF—IOI>FTY

& HAERFEI T OVOBINGTE E(F20234F(C595.8JMH . BHARBUTX2033FE(C(F20JkM%EBHET
& RFEIIIP (KMAIE) 2R ARERIZEETHIER
® HAN-I->1>MINAH44FAJHDISGEE

VERDEHIHEAFOMIERILE (2023€F) v 1 BEEERR
(J5F)
7 e -k |aite  |TnE®
20 A 4751540 1= |B = LIRIR ], 429 —Fy NTVIABEMA |REETFHNI3
6758|V_—-G IREBECEREREDTIS T IVES K A7 FHNT B
B 7832095 114 [T HYILIT ST R I REDIPRRE
10 - 7974 {FRE [RUAIT RO F =TT |1 REDIPZIFE
5.8 5.5 4.8 8136|H>UA [N\O—FF41[RAAOTAIREDIPEIRE
> 1.6 9413|FLEHD b LRFLEREN T, ME PR B
0 l l l S O . 9766|17=G [e-Football IT¥EEEE IT/NDTOIREDIPEIRE
B Bhes LT SR x4 B

PR BREER 1R [E=EL35%
PR - BRBESRS. REER (R | =%

RERCEBRRERFENMCHINTOFIOT, TRICHFTHIEE. 3



FEER : b)\—IT—>1 > b (4751)

A b
1. A2H9—-RYNLASEOFHIE- BERPANKT —LOFRFE EE. 1>59—-32y TVIABEMA IR Z R

2. 25/9HA3QIIAT 17 KIPEHLS — ©A\EBEDIFRATE XN RN AIERHALE 2. 443
3. FATIEENELERYTUVEATAT7 KIPEENEFL, J0-/VLby b RIBZZIIPIOS AT A %FEIBA

VATA 7 XIPERDESRFDS (MM3H]) v ékiliiERe (GRRE)

(M)
40 A~ (8F) 33 2.000

22
4 14
20 - H 1,800
| I [ I I S I S S S S I N S E— E— E— DIEI ||_|| 1 1 ]

T -

40 1 573 -36-31_38'35-36 32
-47 -45 -43 1 ,200
_60 _
== a=p
1 -97 1,000
-100 -
1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q 800 ) . . . .
20/988 21/988 22/988 23/988 24/988 25/988 128278 28148 == 5H238 7B11H 8A29H
HFR  SHER Rk : B=5% VER% : =33 9H26HIRE

RERCEBRRERFENMCHINTOFIOT, TRICHFTHIEE.



BT —NQM1>TJ35

& HAREROENEADIIR - X IEAE L5 E LETEANE VR
& [SEURELEFMEENMPEAETE 1 TE2026~2030FE(C20J8FEIZE DEERIREETE
& HIFERVPERICER

V2SR50 BB I F S EARDEIS v 13 BIEFRR
(%)
80 ~
023438 -k |aHe  |Easz
o - : 2822 1414[33-1° 0 [HSEREE0X T NG
1719| BB [JLPIBR. TSR TBREEZCFENIS
40 - 1812|F B |Z—-/\—tx10—f, ARITATECEH

1893 | HiFE BT KRICGRAHZEFF OV NST5 -

4204 (1&7K1t ARFTIAFVIEBER A N—. IBEEREEH
6301|3YY EHOERERF

6361|1F R NV TKRF. KEEEA>TSMEFORER T2 FHNTD

20 A I
. L] [

IS B3I ANIEE  KEERR T/KEER BB
hEs R . BIEER 1Rk M=EE3%

HAT : BL3OBE ek : B=iI% 23FE38IR1E
BRSCEERIAEENDHINTOETOT. +HCBREHTE, 10



BN : BFESY (1893)

A b
1. BLEIKRCEAHZED. YUY RSV —mAF ALGEHLIECS M T2 RO TREDEBZFFO
2. 26/3H1QIEERNSEENZESIL. HIFREEALE42. 5% E X ER
3. HEEROEACHIE LT ARTEOEINHEEILARDIEVVEC

(Y J—— ‘s
vEIOAY MR LS LT EBFIRER (1Q) v kiR (GAR)
(F)

(M) (%)

1,750 1 =3x%ts  ERtA () r 12 1400
COE S EREE (£8h)

1,500 1 =a%tr5: msh (8 - 11 1,200 =
—— 5 LMRIZER () []

1,250

- 10
1,000

i
1,000 A o ~ T
i + &I-#:
750 A = / \v/ i 800 D?Eﬁj /
500 - - ° iww'@/%ﬂﬁ

600
250 - -/
O T T T 6 400 L L L L
23/388 24/35A 25/3HA 26/388 128278 28148 4848 58238 78118 8H29H
PR BN ER : =535 YERk : =335 9H26HIRTE

BRSCEERIAEENDHINTOETOT. +HCBREHTE, 11



EBT—N M

¢ 26FEOETEMEERGBERADEILS,454EH
¢ EOFEAEPIREEEFEHE, YA/ -FFIEIRRECES
& =FBHPNECIOEHE

vIrRERE (SHFH) OHE v RREAERFIRE (FH6ERE)

(J5F)

P -k a1t &8 (8F) TREER

g | 7011 |=&& 14,567 |1 — SR+ S AT LISEME
7012 )l & 6,383 |EHHENYITH—

° 6503 |=Z& 4,956|>—2/){0-3H1)l

. 6701 [NE C 3,117 |HEEMEHISZT L
6702 |E1:&E 1,736|> 27 LM OME L

2 1 SR AR TUNARZETTS 1,614\ — SR+ S AT LIEEHE

- |EZ 1,569 |}aiEmEEth X 22580
° 5004 2009 2014 2019 2024 (&) 5631 |H &4 1,206 |4F3KL -V > ORFTHAE

StatistaT — L ZIEE R B ([ = SE5ERK
X 2026FE (IHIEEKR, 8H29HIRE
XSACO CHBCRAI245RITEIEER) -BiR BN - B2t zsS0

BRSCEERIAEENDHINTOETOT. +HCBREHTE, 12

PR BOEERART RRK : =53



B - =ZF&/iK (6503)

A b
1. JPIN)—A—=bX=23UTBH%EHFD. TV FHIEITEHRUH
2. 26/3HA1QIEFRIFREHALLEI1%EFIER T, 1QEUGBERESZEFN
3. BRI ATAERERES -t LEEELK, 31/3RACEFEEFTZR10%EBZEIET (25/38A(37%)

VAYISEP : TOAY MNRIERIER DR v ékiliiERe (GRRE)

(&) 4(0?0)

1,200 A !
3.750

1,000 {  @HesAFA

i 3,500

800 4 OIRNF—SATA

600 A
3,000

400 A
2,750

200 A
2 500 - U

0 2 250 +
-200 - , . . . 2'000 . L . | |
23/3%3 24/35 25/3% Z(ijff 128278 28148 4848 58238 7811H 8H29H
a1 1H]
W AHEE (R ESIE AdEHEE7 31 AN VeRG - =52 9B 26EHE

RERCEBRRERFENMCHINTOFIOT, TRICHFTHIEE.



ERGIEER

RESRE

"ARLR—hI, BEFHOSELLGLBERIREDOAZEHMELTEREINZLDOTHY, BEAOEEROBFENEREEMN. FLEELEEZERBEL TS LD TEHYFEL A T KLR—FFDEEH
NE. #E. RRZE. RLAR—MEBBRROLOTHY . FRIOERGLICERINDGENHYET . BHE. RLR—MIEBHIN-UOHNEEIABEL, FEORERBELZ TEH DOV ILRIET H5EL0D
TlEHYFEEA BREICHATIRKRRAEIRERCBEEDHIEEETHEINSLSBRELILET,

*ARLR—ME, B=AHMEBTELLHBLABERBENSDOFERICE DV THERSINZEDTI M. TOFERDOEENE. REMERIMTILDOTEHYVERA . RENBEDEBELZITET SIS
KU BEICERLE-BEZFZEETLIEAHBYFEIT M. AZAEHENTOELESILDOTEHYFEE AL

FZEERUVZOBEGREE. REBEN, KALAR—KNIEINTWSEMIEHRICOVWT, BEREFIIERAFTENSIZT5G5EAL/HYET . MZAHOREREREZEDREKRIZOVTIL, [
=iEE D R—LR—T(https://www.okasan.co.jp/) & Z SRR &Y,

<FHHEHPEROEEMIZONT>

M., BEHEIIHFEFLUHOOEBARENTIEEE. OEEEHEWV-FEEEA NEIESF (AR TEESSIVERNOERBERIEIFTIC EIBSN TWSBHNETFEREET, ) EHENYT
BHIHEIZIE. 1£E/M23,300[ (FiAd) O OEEEEEWNEEET, L. BFRMAY—ERZZALTWSIGAICIE. OFEEERII1IFEMIZ2,640M (FAH) ELET . HE. SHNEHIEHE
LS A N EESOAEEEHAZEREVNVLET, LRUNOEJIISCEEDOBTENYIZDOVTIIHEZNEEEFEA IS REREEEZAEC Tt~ XSO RIRE T 5154
[ZIE. OFREBETHHEICKL T, 1##AHT-Y6,600M (Fid#) # ERELTOEEREB FHBEWLEEET,

BEWEIZH->TIEE#E - FMEEOTER. BREAVIRBICEATAZNDCHAIOARBTE+RICBHEA L 12E TEBEBNV U353 TITE KIS,

<#=>

R (B -ETF-J-REITARE) DFEEEGIIC(E, #IE R E (Bl x 2 (3L, &K1.265% (Fiid &) (FHMEEEN2,750MZ TR 1=15 8 [F&K2,750 (A #)) DFEEFHHEN1ZEFT,
EEL. BRXRBRE X —21.265% (FidH) DREFHMELLGVET . ERARRZEZEFICIYBAVEEGG S X BARBOAEEILNNEEET,

SE/RA OB REIEICE. FIEREISHL, &K1518% (Fird) DFTEFHMENLEFTT  NE®RAOERNIEE (Y REITHE. SEHROBASSIUFTHNOEMELLEIMRTLET
COEAE. HERECHL, HROFHEHELIVEEREIMANEE A,

XOEFEHFONEREH->TIE NEERERTIEFICBTITEFEHBIVOAHEAREOMOERENRELELET GEIRGICERLIRMABRADOLHEIL. TORLOMISKIRE., HHIFS
ZITELTRESNFT DT, EDEHEHEFEHONLDORETOLETEFEA)  NEKRLZEEFICIYBAVNEGEE BAREDAEEILNWNEEET,

SRR L KBS ERKE, AERS . THERS. BRASEFORICEIKRMOETICL>THEENELIBETNLHYET,

HRE BITRCZOMDOEORE - HBHKREDECEIVENSICET AN MO ELFICKY . KBS EB T H LI >TRENELDIEENLAHYFT

F SHE/RRITOVTE, ABEBSEOEHCE>T, TARICABRELEISADENTET HEICL O TREANELIBSENLHYFES .

‘REITIE, ERTHTBEDME OB NDER ., RITETHAIREEZADEE -MBRREDOEILEIVENLIZET HNMERTM O LT FICIUMBROCNRENEBL. BERNELEIETANHY
F9,

<f&@#%>

'1%#’&?%'%5&%%(:;& T HAEOEAEGBIZEYBANEEGRIE BAMBEDAZEEILNWNZEET GH . MEHERICIE, RE-EEFICETIRBOMEHEIENEENT
BYFET,

BHE. RRKE, %HXBS . ABES. THERS. BEREEFOEDCIIBEFMEDEBICI >TEREINELLIEENAHYET .

BHIE RTROCZOMOEORE - UK REDOEILEIVENLICET HNMETMOEILFICEY . BHMEAETTHLICL>TEEVPRETHETNLHY., Ff-. TRVOFFOILLD
FHLLERLNTROEEFIFNICEITADHIBFOEENAHYET

-EREENRITI HEHE., ERKREDOBLICKYARFEEOWELEFENABERSN . BEIELLITH O TRAROFFOHIBORKNDEIBENMTONSTREAHYET . L. EA
SNAHHNEFRITHRORIMUFAEMEICIVELGY  F-SREFSNLSARELHYES .



<EAEITER>

EARTERESRICEKVBAWVEGE X, BARBDOAZEIOWEEET, BARITERZDRIBRET SRE. ROFEICE>TEHSN AP RIBEIFRLEN, STASNLHEEREEEIC
BB FEMA-EBEBIVELSIANET (ERT2ME 5 O FFF (Fi51HT) 48 2448 x 0.79685) .

EARTERR. REMEOENEMBERTHYETA . RITETHLIEARBRMDOERRTEDBLFICEIY, TROHFOIILNAF Y IWFENELIEENLHYET,

<Exia R KT HEMLER (GRER) >

-ERTSLIHEBRAEOFRERGICE HERRITHL. RKL10% (FiAHA) (FHHEEEN2,750MZ T E--15E (132,750 (A #H)) DFREFHHENEFET . Gt BEEEFICLYD
BAWVEGEEF BASMEDAZEX LN EEET,

SRR B FEBROLEIHFRTFIEOTEARKADME TEOEMEBDFICIIGERUBEMED TERICIVBINELIEENAHYET T SN ERTERIRTAIE, ABHSEOEHFICL
VIBRNELDBENABYET

<EEEE>
BREEEOERAACH->TIE, R EITRESN-ERECABVEEET,
BHARICEECEEVEER SRAFHEH (BHAREEITH L THRA3.85% (FiiAH))
REAMDICRHENICCEBEVNEZER EEHM (S MEDME EREEITH L TRARER2.665% (Fidd) )
MERICEECRBEVEEER ERMERRE (BERITEASN HEEMER<X L THK0.5%)
TOMDER EEHRM. BMAIHFFOTRICHNDFHEN. EEZNETREIIESOERFNADELLY  BRIEICEAREGYEY . BERICTREBVE( ERAOKREL. IREE
ERESNDHMFISECTERLGYE T OT, BT AEATEFHAGIEREEENSZSLRBETYT),
REERE. ERNAOKRXOCEHRFOEMBERICRET SEMATT OT, %XBE. EFUKE, HABHES. FHERS. BRESEFOLEHICLS. AREANAMAIFOMIBEDLEBICK>THE
EMENTHRT D EICKY BENELDIEENLHYES
BREERE BANCEMEIESFORTE G DT, RBEEHICHT HREAFTVOTVDISEEFZORIESL)DRE - HBEKEORIEELVENLICET HHETEOERILFICLS. HREAN
HFEHDOMIEDEBF>TEREMBIETT HbIZLY . BENELEIBEENLHYET
- LEEHOFHMEFOERDORKIEIX. SRERSNIGEENHYET,

LT7VRSYT>

FHRHEZFDHEERICOLT

T7URSYTIZENT, BESIIWWEECERIT. #8535, Y44 ERAHICALTREELEFERNAEREET(UTIREREI7URIEVNWET, ) DB MEEEI -3 L THRKA1.65% (F -
BOAR) ERYET  IBRERMETI7URE, EFADBEERERERNRETEZI7UR AT I70XE->TEY . EEMLERIE. BEXNEI7UORDEERMICERIZEANDERESEER (SR
M) ExMEL-EREEENICCEIBWNEEETA ERARKRFICKYEET 50, BATICHE- LREEFERTLIETEEHA FLIIBREEARPE (RHFERRE) RS,

FLHEE)RIIZDLT

BE—EZHEE. BFEEO—AN BFEALL, ERBERDOMESZOLMIEIGREHHO ST (T—EE—EShdEEbIC, BRIREHIRICEDTUZBFADE-ODEREEXITINIZYL

BELEREZEERESNDEERNRETHEHTT,

BERRI7URIE. EEMICERNNDEEZOHLEMAEHFICLYERETOVET OT, %NS, EFKE, 5BH5. FHEHS. BRBSEZEOEHLIMANEMAFOEEZTEIC
FEWRERNRI7UROREEMEBEEELEFS . CNODERICKYBRERZI7OROEEMEBELTEL. BEABNELDIBTNLAHYET,

FRERNRI7URICEENICHEAAETEN B CEEFORTEORESLCERARKRAEOEBILICIYREREZI7VROREMEBATEL. BELELIBEETNLHYET,




<{ERAH3EI>

‘lnFﬁH)l?;H T HEREICHL, HK1.265% (FiidH) (FHEMEEEN2,750AZ TEI>/IGEEHZRAK2,750[ (A #H)) DR EFHN . EBELSIVEFLEBEFENENLEET, £ B 1TD
B, EARRICHTHENE. TR ITOHE. BARSFFICHTIEMRBELIVRERENVEZEFT . FRRAEE. TERED30%LL LT, M D3005ALLDESBETY  EAIMEITIE.

zznﬂ%nfl:%())’f’m MEETOEMSIZEITICENTES = KD LB KUY RRRAENEZ LRISBENELLIEENLHYET .

0203712 AFETHM. EEFHFAFHBEL T RRBURICEDFAEHREISH L T21%DFMBRARBTSNET
OfmAmE. ErDE/MERCEIC. CEBWVE(FHEMFOERPIRVOABTOHENRLGYEY , ERERIGIOZZHIZH=>TIE, HoMLH AR ZHFHEITRAE®mI (BL
FEHRRERVEOHTER F AN ESHMFFERIORNBRET2ITHEHANLE, TEEVN VS TIRHEES,
I7URSYT DRRAHDRRIZIITRE —FZHE (RBIOMERRAER) | [P—ERWRIFTRHINBRZE THERZSL,
OBARKEZFFTADEEICKVEMBEMMEITENMEIZITALGVGES FRERITNMTIALGVIEAHYFET,

[BRLSN DMbIEICE 1+ HAL R—DERF]
-BFE KLR—MME BEAHENZER(SFC) DEETICHIE=ZEE (FEM) BRATIZE ST, SFCICRESN D EEBERER PN ICRIEENTZLD T . ALR—MIETIEHNEHE
(e = ERR (M) ARA B CHFEVLLET .

KEALR—rOERE L. KEDOEHERDE ERFIBE (FINRA) [TUH—F - FFURLLTEEZINTES T U —FLR—FDERELUVTFIRNDO I EICRET 5 KERF DERE
ZITFEF A EEFIZKDAFELR—ME, 1934F G| AT ERAIFE 15a-6F (REEZED) ICEHOLNDEEXREHRE IR E R (Major US Institutional Investors) [(CxLTDH . KEDIEHRT
#SWedbush Securities Inc. (1934F FEF N5 IFTEEI5FICE DEEEK. LLTFMWedbush 1 ELWWET ) ITKY . KEIRTEAINET , WedbushiZ& S KER DAL HR—MEE A IZEAL TlEWedbushh®
EEREESIBLDENLET  ALR—HME WTF A DEERIBRDETEICEYWedbushhAARLHR—FDIREEZIEF(EHBRINTOSIBREREZFRELIZLDTREHYFER A RLKR—IF
B9 HATIC. Wedbushh B A S - BRFIICE OV THEESFICREBEEHNETIREBTIILNHFAIN TS EEZT B H TITHRIZIL,

AUR—IEZE-BEL. BB SN TOSIEHEOREIZHFETIRKENDEERIEET. ALER—FDRETETIEHL LTOFELWMEIZITIHENHYFET : Wedbush Securities Inc., 1000 Wilshire
Blvd, Los Angeles, California 90017, EEE &5 +1(646)604-4232,

FODROHIE: KLAR—MISBERDIREOAZEMELTHY . REHFZFENELE-LOTEBYERFA . ALER—FDZEE(X. BHOREIVRVEZZEL. EEOES .. RARVIL—ILED
BHAZZTAAEEELH B EITTEEFZTINELHYET , i ck-TIE, KLAR—FDEMIFEFEELITHERIC J:’D'Cf‘”fbbihfﬁal')ﬁﬂ' ALR—ME, BAORT, FREETHIEMNEE
IZRLT=Y. B=ZEEEITAoSNDEEFOCTA U ROMENERINIERHIBICH ITPERCEEE T L8R, FRHEZBNELE-LDTIEIHYEEA.

XARLIR—ME, FZEELRITTIEDTT . ALR—FDOEFEIIRAZRICIEEL. TOBEMUODAZR O T EM CTALR—IEEE, S8, BHRIT5E5ELFET,

M=%

ETREMEREIESE Eﬁiﬁjfﬁ%ﬁ(fﬁ)%%’?

MARS: BRIEEERS. —HRAFEANBRREBRERS . —RUEFEZAESREYEIGIERS, —RAEFEZAEZELHBRING I EHE

(20257 AHRE)



£ B=A>51>

YKL ERIERICE T SBESER
@i [ =AML = A G /S = — /TR [ B S R (i) 45 53
G R G CIE N T 2 A GIE Y el SR s

@A AAGERSEm S, — AN AARRE RS 2, — R N emeiis PEe, — Bt ENS —
oG SIS

@) 2 : [RAZERIABY L DM FODHRE DA D30 E, 13 IS | IS L ORKHEGEILE TG | (UL T TERS
# CFD ) Tk, H& SR (RAEE: -G 2 LM OHRA DT a 300 37, MRl FETarho sk, MBSk OeFIG
Pk e I BINCES L, RO B 03O0 E T, BE(EF0, PEIPERE SR, THRGIES, SRR TR RO 4E
RIS T, ST PEOR Hliige (FERaEE R4 13 F R IRRATG - TOPIX %) 55, FRAHEE CFD (IR RFEEFEOL Il
IR AZBNDY AT 9380 £, SHEHTHAZ DU NTIL, 2R OHIE S IV B AW HA DD £, HEIREERE
(ETF) B L OYEROEBIFES: (ETN) D55, Loy Do (L S—2 DAk o> AR FYEERIT, 2 =2 0 DL OIS G
[ O HEER D LR PRI EDERERLUIb O LILEF —EE T, ZANEIICHOIEAkG 522D, ]
FLICRENRMGONRNBENDADN £, ESEIR THMEREAR S, LS R TR SR O IR & DA
RIS CoHY . ESRNIZTEAT 2 WMERT TR CA TEEL 22 AU E DI S\ N, SE7, HEFIRTHRELC D DR D IR
FHIUIFTED BRADHALDILET S, CED T EAPRE LT DT LIC LD GFIHSER - B SAH GBSO )3T A
LUET, [EXPHEZ SRS | CUF, TEX ) I3FEREL TR ORRZ R HDEG |73 TEHT8 | Bl D 28RS D28
B IDHEEE D RESEBIL , HETOA GELE) 2 FRIDHERERDSE DD £, SMERIEG 13, MZu@ O HEE0
JEENZ SO PRGRFD RS ORI T2 WTREMAS DY 9, MEIBEDGHIEBF IO AT 7 HA L M OZ RN
B2 ATREMED S DD 97, WL al R D GRKIEDP IR 72556, AV 7 RA L MO SN THAL 2 FTHEME:
DOV ET, BEAIRO ARG 2T LS CETRHIOBEN AT D AR HD £T, [Frpaindb@]s 27 A,
WBEIEHREDREEIZIDIEE, BATHN CETHSFRRD KDL FTREMD DV ET,

@ (RAIEG - FELE: ({5 IS ERAES: 30 HHAMAEE T, (BB I 3 ERERAERORRZ LIRS 75 rIaETHY, His|
HAD 30%Lh EOTFEHFERDMAELT T, [FRMHHEE CED P& EREME: (W ZREIE) 13, BRAFEERT LIZ 500 G ATy
TEDHIVZFHBEAERRL /20 3, Web A NCHRATDH D& THEE<TEEW Y, [EXHEADISERRD RS (WL
)13, B IFT FXCCl, B0 [P ED DRl S ERI R Ly a— R U7 EgAE INZ 7 ARE L | JESH FX T,
M35 | 8 (L — N X 5 [Hc) X 4% EORRELE T, L/ S Ly Pa—ZOBRIS TSRV RO ET, JEADIS
FRRODIEERFILE: (L EREILE) 1, B [T EX T, B [T ED DR EUERRE L | JEEARX Tl B |48 (A RL—h
XI5 | J5 ) X ARG | S N nge d DREE L F 7, FEEREIE SR U C, G AT EX T, 1IG [HZ (17303 10
J7ILS) | WEFHEX T, 1 HR [HEAZ (1,000 J8ED) OERS [AYATRE T, FEHREILE - LG | HNA D@ T LTI £57, Web 91
NCEHTDH DA ZHEGETZE Y,

@ B AE MO GR3 e TUA . ERREGAR) [ HARKING [ FEEHIE 1 EXORENREITISCIZTvayhe 1
HOGFHIERESIIGCTC R T 70 3 £, T tay hod FIRFHENIBELS T 3,300 M, fEHHEW T 1,320 1, &
7 DFLENIBWIEG | D6 FIERE 200 HHILLR T LR 1,430 F, ARSKIEE: 100 58T 550 FIANEL, %
7o, fEBE 1 DO%E, KIERE 200 FHLLFT ERR 1,100 F, PAREKIERE 100 SRS 330 AL £9-, FHk 7>
(ZASHE ATRE T, (5 IS [ TFROBH I A PRI R SR S LD B PR gIEEA o0 37, 5 ARG (I3 e), A RRE | MEF AL
Kok, HEREL, BRREIOREE AT, [ IR FRIMERIESR ] D ARKICHEC 9, [TPERRIENEG | FEEHIRIE 4
HAD 1.1% (RARFHk} 5,500 F), ZOOAIZFEPRFEERL, B3 [FrF2ee, g (i, BUiRg 2 08 2 BT, 78
B a7 TS 2 At DBRICIE, SNE A RGO % 5 £ 2 CURANREL A - —NCEobDELET, [#E
e CED MRS | FHEOBH T, B/v7a—R03 1 Bl 2o 330 [, YR —ha—2 3 1 Bl 2o 3,300 [ITY, [BE{EFE]HE:
IRH I IRRABAE DY e, BRI O L TR 0.50% D EFEWPER (R Z BV V= IEIE 000 | INMHERIEOSE,
WSFEAEIEL T 15 OISR 110 FAZ AV el2 X £, (SR PEORIE PERARI 25 St (oK 2.42% (4
#)) | ZOMOE AN T A oe & E -, e, R SO piie Z A IE AR E T, TR
H i B CORER<IZEW, [FXIBE T EX OB [Tk L, 217 a—213<0 o< 365 H3EEL <V-o< 365 7—78 1 AR
DX 1,018 [, PAR—ha—R3Do< 365 7% 1 HUT-DF 1,100 [, <V-o< 365 7—A% 1 BUZ-DE 11,000 1T, JE8H FX
@?éliﬁﬁ*ﬂdiﬁ*ﬂr@‘o AT VLRI, BT EIZE R | ARG TEBIL £, Web H A NCERFTOH O Z A<
SE,
@151 | DFACRTENL, SRR i, B EFE B KO Web A~ EOBIEREA JSHiA ol2 & ZH S OHI
LB T TIZEN,
@ AKBLEIHEL, THFIMORAEL D H % ARYEL TRY | Big |D#REE ARIELIZE O TIEHD E8 A, ABEHBOFEHIEHRD
TEREME A SR N T, il RSN - UMRRE T 25D TIEHD FH A, ZHEBOFHPRTENL, THRT BB ORI, F5,
B B, BPEIRDSE CEOFIF C, Z A H ORI BT 7o TTESW Y, ABREIEHICL > TELTV IR DIEFEIT DU
Th, YrHI OB TA A vy E T, REEERL. V)R B ChHOIV SO i - ot T 22 S A2 E9,
O] RIS I ONFBIREDS . ZOBEEHZREREI TODRERD LIZ &R SOV T H Ce R E 3Rt {121 T
B0 ET,
@ B SRSIEETEARID FHABIZ D SRS | TG |24 TR WS BB TAM TR RN Z e ET,

OKASAN ONLINE



	既定のセクション
	スライド 0
	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16


