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2025/11/13 4B AIELE =R
Dow30 47,457.22 -797.60 -1.7%
S&P500 6,737.49 -113.43 -1.7%
NASDAQ 22,870.36 -536.10 -2.3%
T-Bond 30Y 4.71% +5bp
T-Note 10Y 4.12% +6bp
T-Note 5Y 3.71% +5bp
T-Note 2Y 3.59% +3bp
WTI @ 12 B 58.69 +0.20 +0.3%
COMEX £ 12 A 4,194.5 -19.1 -0.5%
*REEOFEY X REEMF % 4 B ROBTT,
NYSE NASDAQ
8 £V #aREL 919 952
ET YR 3,470 3,756
HEE (FH) 136,315 1,139,584
BE 1 F (FR1E) Dow30 NASDAQ
=iE 48,254.82 (25/11/12) | 23,958.47 (25/10/29)
=B 37,645.59 (25/4/8) | 15,267.91 (25/4/8)
BHRIE KEELE
Yh1 B#E%EY MET 50,095 -1,205
MIVEET 50,150 -1,150
B RERTETIL, ERLLHHENBYES,
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DT AR 2= (-7.8%) TR E 1= —ay - - At ) 4-H&K
Wo — A MIaT797VBEN - M-DE T T DX E T
HAIEBEONT=774% — (-0.3%) REANRTT 45— F—
BRI ol FRICADETERERODERELY . NY
AT IFIEIL—HF 800 MVRBIZ, IEMICEE 3 IBHUIT
THLTHREIZ#K R =,
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WHY770 0 AEEREE . [EMNFT (5 310857 (&5 &
$U750VAERRE (L. FRB @ BELFIZETIZE
M2 TWWSEDREERLENDE, 12 A 9-10 HDOX[E
SEATEMMTFNRESINSINRFRATHE TS0
(R B EIEFEL-, F=. BN =L B TEHA T
B0, BADEZIZTDONTHEREMITRO TV EES
1=o

W3r7HR Y GESRRER. TMVIVRLEEETESKEIC]

IRTHRYAERLRER L KEDIVIVEK 3%80E. HE
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<BRom 48R >
2025/11/13 B IR fB%E
STOXX 600 580.67 -3.56 -0.6%
FTSE 100 (%) 9,807.68 -103.74 -1.0%
DAX (¥&) 24,041.62 -339.84 -1.4%
CAC 40 ({h) 8,232.49 -8.75 -0.1%
® 10 FEE 4.44% +4bp
10 F£EE 2.69% +5bp
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< B OZEDOBANOICDNT>

KR, BAEEEIISEFEAMLOOEAREN DI DHEIE. OFEEERZNCEESEE A, SNEES (M
BTESHIUOEBRNDEZRBGIGIFAIC EIBSNTNDBH ETF ZIFEET.) ZREND I DHEIC
(& 1 F™EIC 3300 B (FdAH) OOEEENZNCEEET, 22U BFIMUAYT—ERZZHL
TVRHSEICIE. OFESENI 1 F/IC 2,640 8 (FhHAH) ELET, 8H. BUNEDHDIRHET
2 URIBEIINEIFDOEEERZERN N UET ., ERUADEMEIZOZEDRBIANDIC D)
TRBEZVWEEETEBA. BR. IBHREREMEEE U I \KAF 20 ERE I DIESICIE.
OFEIRE I DIHECM T, 1 8#BMRHIZD 6,600 A (BhiAH) Z ERE U TOEREFHMNZITE
S

REEICHIE > TS T » BIMMEIZSDTRE. SCRNRUIRBICEIDIEZNDTHEP] OABTZE+DICR
TAVNCEE, TERVNZENED A TITEHNIES,
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I\ (KD - ETF « J-REIT 73E) OFRERSGIICIE, #HIEAE (B XHE) [CXY L. &K 1.265% R

AH) (FEREEN 2,750 BZETOSZHBEIEK 2,750 B FhdAdH)) OFREFHRZNCIEE

FY, ERU. RABBREI—F 1.265% FhdH) OFREFENELDFT, BRI ZEESIC

KOBANEELBEE. BAGMOHZHIMNNEEZETET.

AERINDBINZFFTISIC (3 MERZICH U, &K 1.518% (FidH) DFTEFHRN =N ZIEESET,

AEHRADERNIEIE (T10) ST, RBHROBARIOTADOEMELSUNRERLET. D

BE. NERZCXT L. BIEOFHRBIUBERLBDDDEE A,

KOS ONEERSICHIZ o CE. NEERBeRHIBFICHITDITEFERBIONHELRZOMOD
R NREE LT T ONEEEICHRDIRMZEER DL, ZDRROMBINR. RIBIBEBHFICH T
RESNEINDT, ZOEGHERFEHSN UHEHHIDCELETETERA). RERAZEESC
FKOBANEZELBZEIE. BARMODHZRZINNEEEET,

RIS, RIVBIB. SRKE, BEBR. FEBR. BeBBET0OEECLDIRMDEECL DT
BRDMELDRZNDDHVFT,

* KAE, BEITEOZOMOBEDREE « WBRROZIERIUZNSICET NS HBDZEILFIC
KO, RBNEENT DCEICK > TERRIDNELDRZEND DD XTI,

« F2 AAERRNICDNTIE, BEBBIBDZEECK > T, FTEMEICHBE ULHBEDEN™EIT DL
[CROTERDELDRZNDHVFT,

« REIT (&, 'ZRT IADEDMS OB NDDEL), EiTE CHIREEADREE « MBIKNRDEILR
KUZNSICERIT DHBIHBDOZEIEHFIC KD MBODBENZEE L, BERDELCDHBZNDHDET,

<@\ EH>

BEEsE - THUFICKD, FLERBHEDBUESICEIDBANCELEZEE. BATBDOHZH

SIWNWWEEEET, BR. IEIHIHSICIE Rt « BIREFCE T IERFBOXBELENSINTHOE

ED

- BEE. ZRKE, %VBIE. AEBB. FERR. BeBET0EECKDIBESHMBNEEICK
DTBRMELDRZNDLBHDET,

- BEE. RITEROZDOMOEDREE « UHIKNROBIERKIUVZNSICEIT IMNEEHDOEIEFICK
D, BESMBNOEENT D EICKO>TERNMRETDIRENADD, FE. TTRDMFDZIADE
BE UL [EZIANABEDRE XL IIHNIC L DTADBIREDRZNDHD LT,

- ERMEEEDRIT T DESE BRIKROBCICK D AUAEBE O ENIETENER SN, EIEIR
fIICHE > TITADH FDRIBORINDEHRBENTONDIIREMD DD E T, 22U, BAIND
FELIRITEOARAEBECLIDERD, FLESEEESNDTEENDHOET.

<@BARITERE>
BARTEEZSEICIDEBAVNZESBZSRR. BAXBOHZERZIANWNEEETET, BARITEE
ZPRBMET DRI ROFEICK O TEESINDPRREHERD FTASNDEBREICHEENF
ZNAICEEIDELSIMIET (BRI 2 @DDOSHF (FR3la0) 8358X0.79685),
BARTEER. ZEMOBVE/MBGR THD I IN ETARTHIBAEHFOERINROBILS
[CRD, TRORFOZILANNEOIZD. TIWNWREANECDRENDBHDET.
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ERHE L BERREOREIGIICIE. MEREZICXT L. &K 1.10% (Bhadk) (FEREEEN' 2,750
BZETOoEHER 2,750 3 (BHAdH)) OFREFHRNZNCIESET, GRABEEESESFCRIOHE
ANZELBEIR}. BAGBOH Z2HZMNWNCEEET ., arfttEEanmt U IFHRFHIEDITE
XIRKADMRE M OENEENEC K DGLRABMBDONBICIDBRNELDRZNDHDET., &
2. HNERTHBRABE. ABBBEOEBECIDBRNMELCDBZNDSHDFT,
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BERCEBRECRBVEE<EM GV ESBRE (REBICEASN IEEMEAICKT U TRA 05%)

« ZOMDOER : BREWII BHISFOFTECHDDFER, BEENETREIT DHSOERED
MEERD, BRCCICEARRERDET., BRERICCHBUVZESERDMHEEIL. REEFFTZRE
SNDBBFICH U TCRSDFTINDT, RHIDCENTESEEA HNEREEFTDHBSEIRT
EP2

- IREIEFEIE. ENNORINOESFOEMBERICIRET DBEER TI DT, KIABE. BRKE B8
BB, FEEBR. BRBBFOEINICELD. AREANEGMIZSDOMBOEENCK > TEEMEED
T™EIDCEICKD, BERDELDRBZENDDHOET,

< IEIEFE HANTCBMASOFETS (FL STMIEFICXT I DRIEDMY N T\ DIHEIEZ DIRE
2 DRE « MBERROBIERKLUZNSICEIT DAEFHEDZIEFIC KD, WREANBMILSD
BI8DEBCK > CREMEBNAEHN I DCEICKD, BERDPELDRZNDLHDET,

+ LEESEDFHREFOERDEAEL. SBREESNDIBEENHDET,

<UNL v IE FIBRESEE. BEERISRIIRERSEE. LUIC, 1 V/N\—B FIFRESSE. 18
BUEENBIS R I IREETE>
TNy IR BERU T4 V/N=B ] [CDT
TNy YR BERO T4 V/N—=RB | WEEZBIETEBIZ (UF. TXIRIBE] &0V D) [ 5TED
TTEIRDHRTNIER. BB, REIT IBHOE RIS, fMDBEEE. F WUTF. NRIBEU &1\D)
DEBRDLEFR, FERIC—EDBREELCTEEINTET, LNy IE | EFBRANTS IS,
[ YN—=RB | EFEBRAVT T ROBENSTZEDZENNET,
EEERE)ZDICDNT
RIEMN 1 BTAIIBICEILEZES. B (TSR 2B, VA1FTR1B. V1T R2E. L) [T
UT ETF KU ETN OXIRBIZEEAETLZEE L, OV TIEIEEMBEEARESLLEHNIDCEICR
NFET, BIZIE. ROT—RATIE. XIRBEDOEBHELOMUTICEDTEICEKD, ETF RKUETN®D
HEMBEFLELPOERTDFTIDT, BREESBOEIEEERDCECIRDFET,
cUNULWIB (TSR 2 FEBAVN-RE (Y1 FTR21E) OETF, ETNICHRIT, RS
HOFIENS 50%MULETE, HD\E. EFUEES (OF0. giBLEFEDUTRIC, HDUIE.
15 BUEERSEEBRS)
e A YN—RB (W14 F 2112 OETF. ETNICHBNT, RIEEZNEIBNS 100%MU L EF UIEH
& (OF0, sk 2 BUEETSEBE
HDBERBERICDINT
MRBEOERRXRIUOTERG, 2 Z2BMU OB THERS. ZOHRBORIEHDEFERK
OFRERICEH (TSR 2B V171 B V1T R2EB. 5 aEULCEBEFIBE-HLIE
lo BRIEBHOMEEIME (IRST 1 UT 1) DAL BENERDEE, Fie., BREFENRLLBZNE
R<LBRBEE. ZOERIRESLLBDIEDNHNET, £Ko>T. ZNHRBICHEZD#KISNDCEIC
KO, BIFUEREBRENESNZEVNRZNIELE T, ZNOZIC, ABGIE. —ZNICIE. KB
BOEREICAVNZEDERINZ T, LEMNEEREOMROEEETZIRZDCHDRECANTINDE
MEREVNZFED,
<ITPIYRSYI>
FEREDFEERICDONT
TPV RESyTICRNT, BERIIIMW\EELERID. RETD. HBUNEBRBSHICAILGEELEZ
BEBANEREETE WUTF MEREXIR I 7Y Rl EVWNWET,) OFMIHHEEICXT U CTERAN 1.65% (K -
BOAH) EZDFET, BEXNRIT 7Y R, EDDREBEFEREIRETDIIP YR AT« DITpY
XEBZT>THD, RENWBERE. BEXNRD 7V ROETEHRINICEREELODERSEER (S5t
BiD HEEN&LEEREZRENICCEBUELEEZEIN BARKREICKDEE T DD, BRIICHIEK.
FIREEEEZRIT CEITEZE A, FUIIREEFEHBEE NVBRRESE) Z @RI,
ERERE)ZDICDONT
BRE—EZNEE. BBBO—10 BFHENHL. EREROMEZDDHFICEDIBREHMOEEZE
ElE—8E—FaNdEEEIC, YURIRBHAWICE DIURBFADLOHDEEEITODICINBISIER
EEESINDCEENBTETDENTY,

cBREXNRT 7YV R RENICEANDEEIEOHIEMISEFICKIDERZITNETIDT, KINE




B BAKE, BEBBH. FEBE. BeBEE0RCIIMANEMESDEENEFICHL.
REARD 7Y FOREMEBTCEF LI T, CNOSOBRICKDERENTRD » Y FOEEMEED T
L. BEDELDRBZNDDHDET,

BRENRD 7Y FICRENICHAATNERNVOBESEFEORTEDREDERRNREFOBIEICIOE
BRI 7Y FOEEMEBLTEL, BROELDRBZENDHDET,
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{EREEIICIE. MEREICT L. &K 1.265% (FhAdH) (FHEREEEN 2,750 A= TO>EBEEdR
AN2,750 8 (Biad)) DFREFEN. EEERIOENEFHNENCZETEI. L. ERLTD
BE. BUREICTDEMNZ, FYTDHEE. FHURSFICHIIERNBIURENEZNCEEE
9., ZFERIAERG, FTERED 30%ULT. 1D 300 HAMEDENMKETT, SHEITIE, &£5F
RELEDH 3.3 BETORISIZTOTENTEDCH. RDDEHC KD ZFRIAIETNDEZ LODIE
KDELDRZNDHVET,

<F%F - FKER>

RIZBGICIE, 225065 - FRAED « FERIPHPRECERZCEBUVEEBENHVET, X
C. CENBDS—EHEAORERNEICIE—ERNDNEBEICIE. BRIEFRIREITDIBENDHOET,
« EEERESRIREDRIUGE—MRIETCERESINTIN CEZMNE—TERBNICRNSNITIHZE DR
BREE—HBMRRNETOD, BERDNECDRZNDDDIT, T2, BRICK> T, BIHRR
O EICE LT, mBENDOESCH UIEHIBMEHEINTHNDIED, BRIELDRZNDHY
EXP

« DEFRRRFSHRIMEEE TERSNDLH. MHEURD (MI8EE)., ENEE. RHEBFICLD
JRD) BEVER'IRADEDRE ') RUNH D BUZORINEREEF S —HANRRROBEET
@v. BRAELDHBZENDHDFT,

- UERIESZHRETEHRIR. GEEHRIR. EHRIR. BBRIREDOFTENBROBIRRESE. 1A
RIENREEEETOD., BERDMELDRZNDHOET,

AERBROBEICIE. BEL—FDOEECKD. BROELDHBZNADHOIT,

« ENRBSUOEB LT EHFOIRROEICKD, BEXRIREEE. FTEER. FHTHIRERSNEIE
SNBBENBDET,
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DEZE EmRIEBEN) TTRBEEES),

02037 F 12 BETORE. BEFRIPIERE LT, RREBURICHEDIPERBACK LT 2.1 %0DIg00%:
NEERSNE T,

O%miEGld. BRNE/MERCEIC. CRBVWEESFHREFDERD XD DABTOHENERD
F9, TRIBRIGIDCEZNICHIE > Tl HON UHHFZEND I ZRERBRIRMVER ) (B LI
BiRENRVZOHTEE) I [ LIBBMIISEEE] OASE+DICRAHNCIES, 2R
WEREWEDZTITEHNKES . TP Y RSy TDEAHDIRICIE MEE—ERNE GREMMHIE
BRNEE) I T—ERR FTEHRNBECHERIIES),

OCmENIE. M=EIZFNEHE CEDEHM ULBRRDSDBEMICEDNTHERSNIZENTI AN
ZORMDIEESE. ZEEERLEITDEOTREHDE R, FE. ENPOEEHRNS. HE. MRF
[F. AEBRHERIERDENTHD . BRINEIFR UICEBINDBELHD. B=3IHF5NZ0E=E
DEDNDTREHDEE . BH. AENICERHINIZVDEDANBEFROBENT ZREDH DV IER
LIDEDTIEHDFEA, REICETIRERIRERCESOHMEEETESINDLDORFENL
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BoREXCIEFTENSIZTDHBENHOFT,
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(BARMIDHIHICHIT DAL N — ~DBCTH]
« BB RAUR— K BEIESAMESR (SFC) DRETCHDIM[=ER (@D BIRAIICK>
T, SFC [CIRESNDERBHEEBRER (PD [CBRIESNIZEDNTI, AUMNR—FCEIDIBBNENHE
FB=EE (@D BRAIICHRENLET,

KB AUIN—FOESRSBIR. KEDOESEROBERHRS (FINRA) [CUT—F « PFURRE
LCERINTRS T, UT—FUMNR—EDERRKIOUPPT IR ~ORIIMEICRE T DXERGIDERE
BITFEE, B=BICKDABELN— I, 1934 FSEEIPIEREISE 15a-6 £ (REEZSD)
[CEDHONDFEKREMEIISEZR (Major US Institutional Investors) [CXT L TOH. KEDHISS
1T Wedbush Securities Inc. (1934 FESENSIFMEAS 15 RICEDEE R MU T N'Wedbush
EVNET,) ICXKD, KBEARTEBINEI, Wedbush [CKDKEARDALUMN— FEWRICEELTIX
Wedbush H"E&FEZE&5EDENZUET, AUN—RE. WIFNHDDBEEXIFADEREHICKD
Wedbush DAUIN— FDRBEZIEFZIEIHIRSN TN DRERZXNRE LIEEDTIEHD FEE A,
AUMN— ~ZEREE T B51IC. Wedbush DBESHEED « BRHIICE DN TREBSXICKREHESHZIRHT
BDTENHFIEINTNBEECBETCCHERSIESN, AUN—FESZ8E - BE L, sEHINTUVDSE
KNI ZFLT DAREADRERIIETC. AUN—FDOEFTETEEL. UTFTOEEINGIETOIME
DNV FET : Wedbush Securities Inc., 1000 Wilshire Blvd, Los Angeles, California 90017, &
55T =+1(646)604-4232,
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HDF B, AUNR—FDOZ8EEL. BEORE I RDEEEL, SEDED. RAUKRVIL—ILEDE
BZEZIDTURMNDHDICEITIREIDUEN DD I T, MIHICK>TIE, AUNR— DEMIIER
EUKIERAICE>TELENTHDFT, AUM—FIE BEMOET, EREFEITDCEMNERICR
LIZD. M=EE5CUSADEROS 1 2V ADRENERSINSE OMIRICHIT SEROBESICX
9D, EAFZEENELEEDTIEIHDFEA.
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