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2025/12/24 4B ATEL =R
Dow30 48,731.16 +288.75 +0.6%
S&P500 6,932.05 +22.26 +0.3%
NASDAQ 23,613.31 +51.47 +0.2%
T-Bond 30Y 4.79% -3bp
T-Note 10Y 4.13% -4bp
T-Note 5Y 3.71% -3bp
T-Note 2Y 3.50% -3bp
WTI & 2 B 58.35 -0.03 -0.1%
COMEX £ 2 A 4,502.8 2.9 -0.1%
*REEOFEY X REEMF % 2 B ROETT,
NYSE NASDAQ
8 £V #aREL 2,923 2,827
ETYERE 1,197 1,714
HES (AHR) 47,742 391,223
BE 1 F (FR1E) Dow30 NASDAQ
=1 48,731.16 (25/12/24) | 23,958.47 (25/10/29)
& 37,645.59 (25/4/8) | 15,267.91 (25/4/8)
BHRIE KEELE
Yh B#REY MET 50,440 +100
MIVEET 50,555 +215
B RERTETIL, ERLLHHENBYES,
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FE 3 BHIL 5 B, JYAVADOP BRI CEMREE| &
HY. MIGSMELNRENELS D KEHkITEILNE
THBIZFB LIz, 7y7 VD999 CEO hitk=% 290 BN
FHLZBMEEALET/%(+4.6%) M NY §9Z#8LLEITFT=,
— A TIRE 717 (-0.3%) BN EiHFE EHEDEEIZ[18A]7
AEAZRFAL-EERREZPIL I EOWMETZIT.1UTIL
(-0.5%) e ETH/NY 93— —BF5EY TSN, TAEY)
FEAEIBEE, oEBFRICHTTL. BAL 7 &
BAIEZITTEFAETL, $0490-27)-HEFSh
A0, FE RPN > TLEEBSERIZ, THYAM
BHIEFESIE E(FmaAbak— = (+42.0%) R EEFNHE
mt)3—hN Lia, #2884 BREF T, JIKMIC S&P500 & NY
PIRECTREEFEHEZLTRGIZHE A=, BT,
TREFBHTET N 3IDN TR EMBBREEELTH-ICAE 1L
212727 (-0.0%) H\t&EIEL Ao Tt=,
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* 10 FEEFLEFRL. FIEYIFIET . B EREOXE
BIFHEEOBETHB Lz, 2O, RBEM@EENT%
[CEL. KRBT EVNVERDOERIC, FRICHTT.7E
BADBRAGHKRELDIE. KEEET—EBREEWVED
NegFE--. F% 2 BEORFMMEYILETE L-4bp D
4.13%EATHIEL TS, 7AIADHBERIT,. COBRIK
EHEEBIEo1=,

EMBA {FEn-VRFEEH. ATEL 5.0%ETF
SXRIELUEMETIHE MBA)AFKERLI-.12 B 19 H
BT HEDEEN-VERBIERMNALEL-5.0%E%Ho1=,

@ | AIE
(RTE L. %)

EEN-VEREIEN -5.0 3.8
RMER AL 3.7 2.8
=B Sik -5.6 3.6

(FHEF. %)
30 FEERFEN-Y 6.31 6.38
15 FEEREER-Y 5.70 5.72

BFRAERRPES4H. THEFEETES
FEEAFRERD 12 A 20 BERTAOHBELERIRBE
HEIE 214 LY. mEFEQ24 AH) ETEST -,

SE | 8 | wE
(B, ZEHRAEEH)
R A ERIERFGH
(12 A 20 BETO 1 8R) 24 24 224
KERBRBGEZIEEH
(2B 3BFco 1@m | 23| 1900 1883
< BRI 485 >
2025/12/24 1B CIR=):4 g
STOXX 600 588.70 -0.03 -0.0%
FTSE 100 () 9,870.68 -18.54 -0.2%
DAX (J4) K5
CAC 40 (L) 8,103.58 -0.27 -0.0%
10 FEE 4.51% Obp
10 £EE K35
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< B OZEOBANODICDONT>

K. BREEIISS2IHO0EAREND I DHBEE. OFEEENZNZEESE A, HEES
(ARTESBIUERNDEZRBGISIFIIC EBSNTNDEH ETF ZFEET.) ZRE|NDTITD
BEICIE. 1 F8IC 3,300 B (BidAH) OOEEERZNCIZEET, 22U, EFYY-—ER%
LML TN DIBEICE. DESERIE 1 F/B8IC 2640 B (BhdAH) ELET, BR. BUDEDD
FUhzwlc ULBEIINEESDOEETERZR/RBENCZUET., LEMAOBMIESDOEED
RADDICDONTRNEZNEEETFTEA. R, IIFRERBEMBEZE U TIHEA\KRAFZ OERE
IIBSICIE. OFEREIDHEICMUC T, 1 #BMHIED 6,600 B (Fidd) Z ERE UTORERE
FNENCEEET,

REBICHE > T TEEX - BMMEIS DR, CHRROREBICETI IENDTERE] DASZ+DIC
RFJ/HNCLEE. CEBRERNZIEVZ DR TITEHNIES,

<H%I>

B\ (KD - ETF « J-REIT 73E) OFRESGIICIE. #HEAE (B XHE) [CXY L. &K 1.485% (R

A (FEREEN 3,300 BZETO>ZHBEI&EK 3,300 B (FhidAdH)) OFREFHRZNCIESE

FY, CELU. RABRBREI—2F 1.485% (FdAH) OFREFHENELDFT., BRI ZEESIC

KOBANEELBEE. BAGMOHZHZIMNWNEEZETET.

AEHRDNDBINESTERSICIE. HEARICI L. &K 2.3496% (Fdd) OFREFHNEEIESE

FI. SHAEKRROEANSEE (EDD) BEITIE. RBHROBABIOTADOEMESLAERLE T,

COBE. NERZICXT U, BIROFHRBIOEERENDDEE A,

KOS ONEERSICHIZ o TE NEERBERHIBFICHITITEFERBIORNHELRZOMOD
ERENHEE LFT GLEEEIICRDRMEERDERL. ZOREROHIBINNR. RIBBECH T
RESNEINDT, ZOEGHERFEHSN UHEHHIDCELFETETERA). RERAZEESIC
FOBANEZELHZEE. BARMOHZRZIMNNEEEET,

RIS, RIVBIB. SRKE, BEBR. FEBR. BaBBEFDOEECLDIRMDEENCL DT
BERDELDRZNDDHDIT,

* KA, BITEROZOMOBDRE « WBIKROZIERIOVOZNSICET IHEHBHDEILFIC
KD, RBNEENT D EICK > TERINELDRZND DD XTI,

« 2 AAERRICDNTIE, AEBBIBDZEECK > T, FTEMEICHBE ULHBEDEN NEIT DL
[CROTEBENELDRZND DV FT,

*REIT (& ERY IABEDMSONBDNEE). HiTE TCHIREEADRE « MBBIRNRDEIL
RIUVZNSICRT DHEEHBDOELFC KD DIBODBEENZEE L. BEDELDHBZNDDHY
E
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BHESE - [TBEUEFICKD, ILEBEEDEIUEEIICIKDBANCLELGZEE. BAGBHOHZ
BRINWNEEEFT, 886, BEIMRBICE. Rt - BIEFICRT IRFBOMGMBUTENZTINTHD
EXR

< BEE. BRKE, RABIHE. 2BBE. FEBS. BREBFOEECKIIESMBOEEIC
KO TEBRNMELDRZNDDHDIT,

- BHE. BITEROZOMOBORE « WBRKROZIERIOVOZNSICET NS HBHDZEILEFIC
KD, BESMHBNEENT DCEICK>TEENRETDRENDDD., TE. TTRDIFDZIAND
EHE UL [IZIANVRBEDREF 2 [IFHNIC K DTARDBIBEZE DR ZNDH DI T,

- TRIKEIN'FET I DIESIE. BRRROBILICK D RNAAEEORIEVIEFHENERASN. &
IBRIICHE > TIRADHF DOEBOKRINNDEGB/ENTONDTREEDNHDE T, 2120, EA
SNDHIELSETEOARAEBEICLIDERRD, FLTSEEEINDITRMUDN DD,

<@BARITERE>
BARTEEZSEICIDEBAVNZESBZSRR. BAXBOHZERZIANWNEEETET, BARITEE
ZPRBMET DRI ROFEICK O TEESINDPRMEHERD 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% (FBhadk) (FEREEEN' 3,300
RZETOo2HEER} 3,300 A (BddH)) OREFHMRZNCEETET, mBHBEEZEEEFICLID
CBAVZEZELBEIR. BAXIMOHZERZIANWWCEEXT, Gt EdEGBE U [ESHEFHED
TEAKKADHE NBOENEFICIDGRBABMBOTBICIVBRNELDBZNDHD
FI, I NERTEGHMBMIEBL, RBBBOEIDEFCKIDBENELDRBZNHDHDET,
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SERFFEDRPAHACHIZE T, BN EICHRESNLCEREZCEBUVELEEET.

* RBPABICBECEBVEE<SER | RBHAFHR (RPAFEECKT U TRAN 385% HBiAd)

- REBEPICEENICCEBNZIESER : SR (ERTMEOHEERLEICK U TRAFR
2665% (BidAa) 2=

BERBCBECEBNEIE<ER  SRVEBRE (RAEEBICEASNIEEMEACKT U TRA 05%)

c ZOMOER  BERII. BMISEFOTEICHDDFEN., BEZNETREITDIHEDEREN
MBERD, BRCEICEBRIERDET ., BBHRICTHRBUVIZESBROHKERLL, REEFTEZRE
SNDHPEFICMETREBRDETINT, LHIDCENTETFIEA INEREETDHEEEHK
T,

- REEFFIE. BANORINOESEFOEMBRICKRET DEae CI DT, KIVBE. BRKE BE
1BiB. FEEBR. BRBBFOEHICKD. IKEANBMIZSOMBDESIC K o CEEMERD
TEIDCEICKD, BRDELDBZNDDHVET,

- IRE(EFIE HANTCBMAISOFETS (L SRIEFICXT I DRIEDMY N TN DIHEIEZ DIRE
) DIEE « MFIKNRDRIEB RO ZNSICEET DMEHHBDEILEFIC KD, RHBANBIMEZSD
BIEDEEICK > CEREMENEENT D EICKD. BROVELDRBZNDHVFT,

« LEREHDOFHRENEADRABIE. SHREESNDIHBENDHDET,

<UNLy IR FRREIEFE. BREMISFASIURERSE. WUIC., 1 V/N-RE T RREEE.
BHEFEIS B UREEE>
TUNVy IB | BRO TAYIN=RE | [CDNT
TUNL Y IB BKU T4 YN-RE ) DEFEBEIEBIR AT, TAREBIE] £0VD) (L FHED
TTESDRIIEH. BHIEH. REIT BEOBRISIMIEH. TIMDBEEE. F (U, RIEH &V D)
DBRDEFE, FERC—EDBRERLUCELINET, ULy IB | ERBENTS TS,
[ YIN=2B | ERMBERAVA T RABENEEDENNET,
FEEERXDICDONT
RIEHN 1 BTKIBICEBILICHSG. B8 (TSR 2B, V17X 18 ¥1FR 2B B IC
LU T ETF KXYV ETN OUREBIFREARET<EIN L. ONWTRIEEMBFEAZTEEFIDLIC
BOET, BIZIE. ROT—TIE ARBEOEDSCOMURICEDCELCKD, ETF BKXU ETN
DOEEMELFLQLILOERDFTINDT, REFEADEELZRDCEICBEDIET,
cUNLw IR (TSR 218) FREBAVYN-RE (¥4 FR 218 OETF ETNICBNT, R
BN RIBN'S 50%MUETE. BBV, EFUEHBE (OFD. siBLEFDUTIC, HDUIE.
15 BUEERSIEHES)
cAYN=RE (AT 18 OETF, ETNIZRNT, REBHEDFIBNS 100% MU EEFK U
BE (OFO., BB 2 BUEERSIZHES)

NREBEODEFRF/KIUOTBEL, 2 BEXBULOHETHIES., ZOHBOREBHAD LFEK
BROTERICEBY (TSR 2B, V(TR 1B V1R 2 B FH) ZRULCESIIBEE—H
LEB . REBOMBEINME GRST 1 UT 1) DARSBNEREDEE, FE. BEPFENERL
BNIER<BEBEE. ZOERIASBIIERNDHDET . LoTw ENHARBICHEZDRETSIND
CEICKD, BFULERERRDIBSNISNRZNAELE T, ZNIDZIC, AEGld. —#RBIICIE.
REBEOREICAVNCEDERINZT, LEBNEHEOTROEBNE 2R A DTHDIRECDINT
NSERBRENZFET,

<TPYRSvTI>
FHREDFEEARICDNT

D7V ESyTICRNT, BERZIMNWZE<ERIL. RETD. BHMEAHGEHICAILGEELL
BEARASEERFE (UR MEEIRIT 7Y R EVWNET,) OBMHHDEECXT U TRA 1.65% (F=K -
BAH) EBRDFET, BEXIRD 7V RII. BHLDOREEFERENREITDIP YR« AT -
D7 Y ZXAPRREROTRD, RENSERL. REIRD » Y FOBFERIMICEREEROEREE
ER (E5EHRID S8 UICBREZMENICCERBNEEES T IN BRNREFICKDEE T DT,
SBRICHRR « FIREAEFEZTI CEITETFT A, FULSIIRERFFEHBEE (RUBHRE) 2 HER
<IEZE0N,

FEEERDICDONT

RE—FZNER. BBEO—N BFHONS. TRBROMEFIODHICEDKREHRDOEEL
FLEE—BZ—ESNDEETIC, BRREHWICE DS IRBFHDOLHDREZTDODICHURS
HRZZESNDCEZRNBETDIENTI,




cBRENRDT 7Y R REHNICEANDEBEOHDIEMLESFICKIDERZTNEINDT, %L
BB, BAKE, BEBR. FEBER. BoBiBENEECRSMANBMEISDEBEEEFICHL).
BREARD 7Y FOREMEBETEF LI T, CNOSOEBERICKDEETRD » > FOEEMEED TE
L. BROELDRZNDHDFT,

c BREXNRT 7 Y RICREHICHAATNLERINOESFORITEDOREDERRNREFORIEICKD
BEIRD 7Y FOREEMENFE L. BROELDRENDHDET.

<{SA5I>

EREEIICIE. MERZICT L. &K 1.485% (Fuddr) (FENEERN 3,300 BETOZHE
BA 33008 (Bidad)) OFTEFHN, EEERIOENWMEFHRZNCEEET, I, YT
DHEE. BENARICIIDENE. FTHTDHBE. TTURSECHITIEGERRNRLURERZNCZEE
F9, FFERIALERE, FTEREZD 30%UET, HD 300 BEMUEDENMHKETT, EAHEEITII.
ZFERIAZ DK 33 BETORMEIZITOCENTEDCH. HRBOEEICKDEFRILZDEE
FEBBRDELDRBZNDHVET.
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RIZEGICIE, 2485 « ERMED « FESRPHPREICERZCABVEE<BELHOFT,

T2, TENBL S —EHBNORENEIZ E—SRNDEBEICE. BNEFIEEIDBEENHDFT,

- EERBRIREDEUE I—RHME CTEERSNT I N CENE—EHERNICENSNITHRE DREN
BREE—HMARRNETED., BRDECDRZNADHDET, FE. BelCKo T BIHRR
TOFTEICER LT, MIBEADEECIH UIEHIBMBRENTTHONDZD, BROELDIRZNLHD
EXE

c BRFERRRFIISRENEEE CERSNDCH. MiHEURD (DI3EE). £NEE), BEBEEFCLD
UZD). BRKUBRIYRDEDRE ) ZRDNDH D, BIUEZOFENRREFI—HAVNVRRNDEEZE
TOO., BEROELCDHBZNADHDFT,

- USRIESZHRETEHHRIR, EBEEHRIR,. EHRIR. SEBRREFOFENGROBIRRES. 1A
RIZNRETEEETOD, BERDELDRZNDHDET,

- HERBROBSICIE. BEL—FOEECKD, BRAELCDIRENDSHDIT,

* ERRBRESULOEB LT ESHFOIRROBEEICKD, BEXRIREEE. FREE. FHTHHURERESZNHEIE
SNDHBENDDET,

RIREBGD CHREY « BREBAHCEREU TS, TEG/N\Y I Uy~ IE2RiEEIIEE (ERHOBE/ IR

BERIBHR) | [CTEND LB D-KIR] BEZCENZIEE, FUNWABICDONTIE. BRFTEREE LIC

SHDBHE (EmRIREEAN) FTRHGELES0),

02037 F12 BETOHE. BEFBRIPIERE U T, RRBUNICHRDIASEHREACK LT 2.1 %DIgN0%:
NERRSNE T,

OfmiBdGRd. BrlOEMERCEIC. TEBUVZIESFHREFOERD RV DATOEENERD
F9, RIERISIDCEZNICHIE > TIE. SN LHHFZEND I ZRHBRIVER ) (ELL(Z
BiRENUVZOHTEE) FLF I EBEMISFEEE] OABTE+DICRAHNCIES, CIBR
WEEWEDRATTEMNSES, TP YRSy TOBEAHDRICIE M= UBS J» Y ESvT
ZHEEESEE ] TRHNABTECHERIES),

O &R, M=FIFNEE CE=DEHM ULBRRDSDBRICEDNTERSNZENTI AN
ZDBMOIERENE, ZEMZRILEIDEDNTREHDEBA, T2, ERNPOIHNS. HE. NERF
[F. REREREBROEDTHD., BRIDERRUICEBINDHEN DD, M=FIFNZDEZ
B85BDTEIBDERBA. B8R, ABNICEHSNLNDBEDINBEFRORENTZTEDH DV
RIETDEDTIIHDFE A, REICEET DIREISERERCEHEDHMEEETESNDR D PR
LET,

OM=ISRKLUZDBEREM. BBIEN. COBERICEHSNTNDIEE UL [EERBRICDNT
BoREFCIEFLTENSIZTDHBEN DO FT,

OBRUBENUDBRECKID ERBERISIMBNESI ZT 2 RNBEEIRENTHTRAENCED
HDFT,



(BARMIDIIHICHIT DAL N — ~DELTH]
« FEB I AUR— LG, BEIESANESR (SFO) DHRETCHIM=EER (@) BRATICKD
T, SFC [CRESNDERBHERER (PD [CBRIESNIZENDTI, AUMN—FCEIIBHNENHE
FE=EF (@D BRAIICHRENLET,

« KE  AUN— FOESBRE. KEDESEROBERHHREE (FINRA) CUY—F -« PFURRE
LCERSINTROS T, U —FUMNR—EFDERBROP T IR ~ORIIMEICEET DKERBIDERE
ZTFEB A, B=BICKDABELN— S, 1934 FSEGIFNEREIZE 15a-6 £ (WEEZSD)
[CEDHOSNDEBZKEHMRIREZR (Major US Institutional Investors) [CXi L TDH. KEDES=
L THD Wedbush Securities Inc. (1934 FEZSENSIPTES 15 RICEDETE . IR TWedbush
EVNWET,) ICKD, KEARTEBINEI, Wedbush [CKBDKEARDALMN— FEHBICEALTIX
Wedbush D"EEFEZE&5EDENZLET, AUR—RE. WIFNHDDBEXIFADEDEHICKD
Wedbush DAL N— DRI ZEZIEFEEFHIRSNTNDREREITRE ULEDOTREHDFTE A,
AUMN—~ZEET Da1lC. Wedbush DEHEET « iRHIICE DN TRERICKREMEESR ZIEHETD
CEDFYEINTN\BEECBETERIESN), AUN—FESME « BB L. SeEHINTUNDIS
DS ZFL T DREADEREREIET. ALUN—FOREITETERZRL. MTOBEEEIZTOMEN
DN FT : Wedbush Securities Inc., 1000 Wilshire Blvd, Los Angeles, California 90017, &35%
ES+1(646)604-4232,

« ZOMOHE 1 AUR— FISRBBROEBHOHFZENE LTHD, BEFFZEHE LIZEDTE
HDF B, AUR—FDOZ8EEL. BEORE I RDEEERL, SEDED. RAURGIL—ILEDE
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EUKIERAICE O THELENTHDFT ., AUMN—KIE BEHOET. BAFEITDICEMNERICR
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