[ = Sif Z5

OKASAN SECURITIES

Zoomtz=F—FA&HR

[KFEIFER IDETICED
ZAEShSEREBEIRA

2025512H17H

[E=FI%% EHESE
JO0-)VUKKERE T )L T ARSTSAN K 524§
o B—




>

Part.1
[KZBY |DVET T 5K EREH

RECEBRIERFENMCHINTVFIOT, TDICHFTHIEE,.



= R i Bk (BRI ERUNC

(EFIL)
12,000

10,000

8,000

6,000

4,000

2,000

RKE : RUTF—3—-XDDINEFRLES

il

174 184 194 204 214 224F 234 2445 254

HIFT 0 NRF ERR @ =3E35 X 25FFNRFICEDFEL > SO RfE

REICEENIBREMCHINTVFIOT, TDICHFTHIEE,



[ KBS I EDKEE A

[KFEEFIDMA-IK

EEERE
- RENEMS EFICRY,
12L& LRIZEEMRERD

ﬁqﬂﬁﬁ%%E

AI\O)@ZFX{EEW Iz,
ﬁf@xﬂ%@uu S5NT,
ZLUVRE

PR RIEER VERK - E=5E3%

RECEBRIERFENMCHINTVFIOT, TDICHFTHIEE,.



I

SENRMIK T DI AT L

KE : PhiSERERIDRETERE DHERS
(JKFIL) e, "
200 - n I%Fﬁ- %%E (J:{lLZO%)
m{EPATEEE (T{180%)

150 A
100 A

50 -

0 i

204 214 224F 234 244E 254
WP : FRB {ERK : M=5I%5 MU¥HD BEiRE2542Q%
4

REICEENIBREMCHINTVFIOT, TDICHFTHIEE,



SENRMIK T DI AT L

(RAM) (RA2H)
200 - 7,000
180 - L _ . - 6,000

—Z K HBEEEERIEH (L H) ==——S&P500(A %) ’

160 - - 5,000
140 -

L 4,000
120 -

- 3,000
100 - Peg? —
30 " - 2,000
60 - - 1,000
40 : : 0

165 17 18F 194 208 214 228 23F 24%  25F

HiFT . LSEG Workspace fEB : M=3%5 AR
AR HEBERBISROEILF2025%F 12853, S&P500(Z12812R1EE

RECEBRIERFENMCHINTVFIOT, TDICHFTHIEE,.



SATE&ER2IVICEEaTX

KE : 7h525ER G FSYH— SRKEFDOHESEMHUR

(%. RISERIA t. 120 A5 EF19) — AT (BB SR =10 (EE 2
8 _

2 T T T T T T 1
194 204 214 224 234 244 254

AT - PRSOAER fERY - M=5Ez% AR EfF202568R 5
FAUNMIIERIKE LA125%. F1EDAIE FAI25%% RS

RECEBRIERFENMCHINTVFIOT, TDICHFTHIEE,.



TIPSt ZEMLAR

(JekIL)

14

12

10

KE : FEERIDEAFRSHEERDHETS

—E5R L (EI20%) 3%

—FEAR L

FE3R 9L (40-60%)

—FE2R L

—F1ARH G (T{I20%)

/

T T T T T 1
1645 2045 245
HiFRr : LSEG Workspace BBk : =525 R Eif(E20245F5
XPTEMEEZ20%E(CXYcbDTHD, ESA MU EAI120%. E1RADIETMI20%%2RT

084 124

REICEENIBREMCHINTVFIOT, TDICHFTHIEE,

& = Si 3%

OKASAN SECURITIES




>

Part.2
BABEYRAICEAZEDEEIGIN3E

RECEBRIERFENMCHINTVFIOT, TDICHFTHIEE,.



BN : PAUD> - TFRAT LR (AXP KEH)

FERRA> b
1. BH#HTHEITHITOIN- RISV RTCEAEECGRAZRD
2. SHEIRICKEROTSFFH—FERIFRL. FRED5|E LIT2EMU. FFHZHLTe
3. FRE5IFLFPESEOBREDSHIENNICL G A(CHAT

vEXBIST LSBALE (25/12813Q) v HR{iHERS
. R LI T Bk (kL) (AR, 202512811 B1R#A)
Y—EXH & D 204 450

10%
400

350
300 Dﬂ'
H—RELR
14% h—RE 8 250
50% 200
150 o%

i
100 MMMM
—WM

S FUA 50
24% 0
15/12 17/12 19/12 21/12 23/12 25/12
(F/R)
WP : LSEG Workspace Bk : =3I VERK : =335

RECEBRIERFENMCHINTVFIOT, TDICHFTHIEE,. 9




EBRR : TILFINZE (DAL KEHK) M=%

OKASAN SECURITIES

EERA> b
1. KZ3-ZPMT7II2RRETIHFRRAROMESH T -ERET S RNOFES(CEFTFH'HD
2. Jr—AMISAZESOREMETLI7 L IOREIMER
3. IRSEMOSVEmNENERDIET, ABZEORE= FOIEEMRCHIfT

v EXEBIARZEF oY XA DHERS v PR {ERS
L7 L (FE ) (kL) (BR.2025%F12A11HIRTE)
(fBRIL) v E (E) 80
140 TLET7 LANMZEF 7 INMIALEKIZEHHBIE|S (HEh) 50% 20
120 B 48% 60 ﬁ]
L1+ Wil
80 I - l 46% 50 t‘ﬁ M j
40
60 . m 44% %M w
40 30 T
20 42% 20
0 40% 10
10 20 30 4Q 1@ 22 30 4Q 1@ 22 3Q 15/12 17/12 19/12 21/12 23/12 25/12
23/12%5 24/12%48 25/128A (F£/8)
WA : S8R 1Bk : M=% VERY : =3I

BHCEESIEEENERANTOETOT, +HIBEHIE, 10



BN : TILAR - €259 —F>3F)0 (RMS BERMER)

FEBRAOB
1. IR NNUERIZET., BIERICLBHNIRENGKEHTIS17U-XV>

2. J\ORNYITT)—TN—F> |2l 2R 2R m. A, IREfmCIIZ. 20205F(CFE1-T1—RRORERORIE
3. ESHREORTHRIHBRLBEENZVEEND, KETEHSAME LITERD. FEETORMm CIRFTEMEEL

v iRl 5T _E S DHES v PRiliHERS

(fg1—n) 2023430 ®202443Q m202543Q ;‘g&)m (ARE. 2025% 12711 BEHE)

20 - ’
2500 LWUM
15 | b
2.000 Wﬂ‘
10 1 1,500 #ﬂmﬁc @
5 1,000 TJ
I I 500 M

0
I3V R M =E:N YT (AP S %031143* 0
(B<75V2) AT 15/12 17/12 19/12 21/12 23/12 25/12
(Z34=E:>) (E£/8)
PR &R Fk : M=% AR *E([ChE 1VERK : =315

B BB EEENERANTETOT, +HICBEHIZ, 11



ERGIEER

RESRE

"ARLR—hE, BEFHOSELLGHFRIREDATEMELTEREN LD THY . BEADEEROBENDREEN. FLEELEZERELTVDLDOTEHYFET A T KLR—FFDREEH
NE. #E. RRZE. RLAR—MEEBROLOTHY . FRIOERLGLICEREINDGENHYET . BHE. KLR—MMIZHIN-LHILEEINEL, FEOBRERBLZ TEHDWVILRIET H5EL0D
TlEHYFEEA BEICHATIRKRAREIIBRERCBHDOHEEEETHINDLSBFELLET,

*ARLR—ME, B=EHEIMEBETELLHBHLBERENSDBRICEIVDTERSINZEDTT A TOFEROEENE. REMERIMTILDOTEHYVERA . RENBEDEBELZITET HEIC
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., BEHEIIHFEFLUHOOEBARENTIEEX. OEEEHEVV-EEEEA NEIESF (AR TESESSVERNOERBERIEIFTIC EIBSN TWSEBHNETFEREET, ) EHENYT
BHIHEIZIE. 15£E/MI23,300[ (FiAd) O OEEEEEWNEEET, L. BFRMAY—ERZZALTWSIGAICIE. OFEEERII1IFEMIZ2,640M (FAH) ELET . HHE. SHUNEHIEHE
LS A INEESOAEESEHAZEREVNVLET, ERUNOEBIIACEE8DOEENMICOVNTIIHEE N EEERA, IS REREEEZAEC Tt~ XS ORIRE T 5154
[ZIE. OFRETHHEICK LT, 1##AHT-Y6,600M (Fid#) # ERELTOEREB FHBEWN1EEET,

BEWEIZH->TIEE#E-FMEEDOTER. BREAVIRBICEATAZNDCHBAIORABTE+RICBHEA L 12E TEEBNV ULV =52 TITEHKTIESLY,

<#z=>

#RX (B -ETF-J-REITARE) DFEEEGIIC(E, #IERE (Bl x 2 (3L, K1.485% (Fiid &) (FH M EEEH3,300MZ FTEI>1=15 8 [F&RK3,300[ (Fid#)) DFEEFHHENIZEFT,
EEL. BRXRBRE X —21.485% (Fid &) DREFHMELGVET . ERRREZEFICLIYBAVEEGG S X BARBDOAEEINNEEET,

SAERR OB REMSIZE, FIEREISHL ., &K2.3496% (BidH) DFTEFHHENLEFTT  NERXOEREE (YY) BREITE. SEHRDOBASIVTAOEfiZ L4 MRTLET .
COEAE. HERECHL, HROFHEHELIVEEREIMANEE A,

XOEFEHFONEREH->TIE NEERERTIEFICBTITEFEHBIVOAHEAREOMOERENRELELET GEIRGICERLIRMABRADOLHEIL. TORLOMISKIRE., HHIFS
ZITELTRESNFET DT, EDEHEEFEHONLOREITOLETEFEA)  NEKRLZEEFICIYBAVEGEE BARBEDAEE L WNEEET,

SRR L KBS RRKE, AERS . THERS. BRESEFORICIIKRMOEBICL >TEENELSIEETNIHYET,

HRE BTRCZOMOEORE - MBHRKREDECELIVENLICET SN MM OELFICKY . REAER T H LI TRENELIEENLHYFT

FSHERRITOVTIE, ABEBEOEHICI>T, THARICABELEISESDENTETHEICL O TEREANELIEENIHYET .

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

<f&@#%>

'1%#’&?%'%5&%%(:;& T HAEOEAEGBIZEYBANEEGR I BABEDOAEEILOWNZEET GH . WMEHEERICIE, RFE-EEFICEIIRBOMMBLENEENT
BYFET,

BEHE, BRKE, %XABS ., AEBES. THERS. BERESEFOEDCLIBEHFMMEOERICI >TEREINELLIEENAHYET

BHL RTROCZEOMOEORE - UBFKRDELEIVENLICET HNMETMOEILFICLY . RHFMEAEET HEICE O TEENRET EEENAHY. - TRVOFFOILLD
FRHLELNFREDRAEFIRNICEDITARDHBFEDEENLHYFET

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



<EAEITER>

EARTERESRICEKVBAWVEGE X, BARBDOAZEIOWEEET, BARITERZDRIBRET SRE. ROFEICE>TEHSN AP RIBEIFRLEN, STASNLHEEREEEIC
BB FEMA-EBEIVELSIANET (ERT2ME 5 O FFF (Bi51HT) 48 2448 x 0.79685) .

EARTERR. REMEOENEMBERTHYETA. RITARTHLIEAEBFOERKEDBLFIZLY . TAOHFOIILNAF Y IWFENELIEENLHYET,

<Exia R KT HEMLER (GRER) >

-ERTSLGERAEOFRERGICE HERRITHL. RKL.10% (FiAH) (FHFHEEEN3,300MZE T E-7-15E(1E3,300M (FiA#H)) DFREFHHENEFT . Gt BEEEEFICLYD
BAWVEGRR BARBEOAZE XL ZEET,

SRR B FEBROLIHFR T IEOTEARKADME TEOEMEBDFICIIGERUBEMED TERICIVBINELIEENAHYET Tl SN ERTERIRTAT, ABHSEOLEHFICL
VIBRNELDBENABYET

<EEEE>
BREEEOERAACH->TIE, R EITRESN-ERECABVEEET,
BHARICEECEEVEER SRAFHEH (BHAREEITH L THRA3.85% (FiiAH))
REAMDICRHENICCEBEVNEZER EEHM (EEMEDME EREBISH L THRAER2.665% (Fird) I2E)
MERICEECRBEVEEER ERMERRE (BERITEASN HEEMER<X L THK0.5%)
TOMDER EEHRM. BMAEFFOTRICHNDFHEN. EEZNETREIISESOERFNADELLGY  BRILICEARELGYEY . SERICCRBVE(ERAORERL. IREEHR
ERESNDHMFISSCTERLGYE I OT, BB TAEATEFHAGIEREEENZSLRBETYT),
REERE. ERNAOKRXOCEHRFOEHMBERICIRET SBEATI DT, %XBE. EFUKE, ABHS. FHERS. BERESEFOLEHICES. AREANAMAFOMEDLEBICL>THE
EMEBENTHET D EICKY BERNELDIEENLHYET
BREERE BANCEMEIESFORTE G DT, RBEEHICHT HREAFTVOTVDISEEFZORIESL)DRE - HBEKEORIEELVENLICET HHETEOERILFICLS. HREAN
HFEHDOMIEDEBF>TEREMBIETT HbIZLY . BENELEIBEENLHYET
- LEEHOFHMEFOERDORKIEIX. SRERSNIGEENHYET,

LT7VRSYT>

FHRHEZFDHEERICOLT

T7URSYTIZENT, BESIIWWEECERIE, #8535, Y4 ERAHICALTREELEFERNASREET(UTIRERMEI7URIEVNWET, ) BB MAEEI -3 L THRK1.65% (F K-
BOAA) ELVET  BERMEI7URE, EADBEEAEBRERNRETEI7UR AT - I7 0 XEh->THEY . EEMWHERIL. BEREI7VROERRMICERIEEADERAECEER (SR
) SEEMBEL-EREMENICCEBENVEEFTA. ERRRFICKYEHT 50, FRIITHE: LREFERIEEITEFTF A, FLIIREERAHAZ (XTERREE) ZTHERLEEL,

FLHEE)RIIZDLT

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

BELEREZEERESNDEERNRETHEHTT,

BERRI7URIE. EEMICERNNDEEZOHLEMEHFICLYERETTOVET OT, %NS, EFKE, 5BH5. FHEHS. BRBSEZEOEHLIMANEMAFOEEZTEIC
FEWRERNRI7UROREMEBEEELEFT . CNoDERICKYBRERZI7OROEEMEBELATEL. BEABNELDIBETNLAHYET,

FRERERI7URICEENICHAAFTEN B PELEFORTEORESCERRREOEBILICKYRERNEI7VROREEMBEATEL. BELELEIBENLHYET,




<{ERAH3EI>

‘lnFﬁH)l?;I( T HEREISHL, mRK1.485% (FiidH) (FHEMEEEN3300AZEZ TEI>/IHFE [EHRA3,300[ (Fid#H)) DFEEFHN . EBELIVEFLEBEFENENLZEET, £ B 1TD
B, EARRICHTHENE. TR ITOHE. BARSFFICHTIEMRBELIVRERENVEZEFT . FRRAEE. TERKED30%LL LT, M D300FALULDESABETY  EAMEITIE.

:;cnfﬁ':nfl:%(])’f’]?: MEETOEMSIZEITIENTES =, KD EEKY R RAENEZ LRISBENELIEENLHYET .

O2037F12AFETOM. EEEFAFEHREL T RRMINFRDFAEREAICHL T2 1%D A MBI REBRINET,
OfmEMIE. AROERMERLIC. CEABVV-{FHHEDERPLIRIODNEBOLHENERELYET, BB RGO ZZMIZHT-2TIE. HOMLH B RZHOI 2HAMHEERIRFEmI (L
KZERRERVZOHTER £ XN LSHEMIEEFERMIONBTE T HICEFHA W LE, TEEV VSR TS,
T7URSYTOHAADRIZIEIE ZUBS 77U RSy T2 EEEE | CERMARE RIS,
OEAKEEFAOEBEICLYEMBERIE I HIGENAREIZTAEWNESIITEBITNTALGNEAHYET,

[BRLSN DMIEICE 1+ HAL R—DERF]
BFE - KLR—MME BEAHENZER(SFC) DEETICHIE = (FEM) BRATIZE ST, SFCICRESN D EEEARER PN ICRIEENTZLDTYT . ALKR—MIETIEHMLEHE
(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 EEFBIZKDIARFELR—ME, 1934F IG5 AT ERAIFE 15a-6F (REEZED) ICEHLNDEEXREHRE IR E R (Major US Institutional Investors) [(CxLTDH . KEDIEHRT
#SHWedbush Securities Inc. (1934 FEF NS IFTAEI5FICE DEE K. LLTFMWedbush1ELWWET ) IZKY  KEIRATEMAINET , WedbushiZ& S RKER DAL HR—MEEFAIZEAL TlEWedbushh
EERZESBLDEVELET  ALR—HME. WTFIADEERIBRDERTEIZLYWedbushhDARLR—FDIREEZIEF - (EHBINTOSIREREFRELIZLDTEHYFER A RLR—IF
B9 HATIC. Wedbush ' BEEE S - BRFIICE DV THEBFRICIR EMEERETRBTHIIENHFAISN TS EEZI B TIRRZSLY,

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 ckoTIE, ALAR—FDEMIFEFEELIIHEAIC J:’D'Cf‘”fbbihfﬁal')ﬁﬂ' ALR—ME, BAORT, FREETHIEMNEE
IZRLT=Y. B=ZEEHITASADEFOTAE ADRENERINSE OCHECHSTAIEROCEEEICHTIES. FRHEZBENELE-LDOTIEIHYEEFA.

XARLIR—ME, FZEELRITTIEDTT . ALR—FDOEEEIIRBZFAARICIEREL. TOBEMUODAZRHLT EM CTALR—IEEE, 8, BHRIT 552 0FT,

M=%

ETREMEREIESE Eﬁiﬁjfﬁ%ﬁ(fﬁ)%%’?

MARS: BRIAEERS. —RAFEANBRREBRERS. —RUEFEZAESREYEGIENRS. —REFAEZANEZEERBERDIEIEHES

(2025512 B RE)



	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

