= i 35

OKASAN SECURITIES

KEBOE IAXS ) HART Vo
~HPAERERETTHSIEE~

2023511 815H
=i % HEIEFHRE ~—7ryMERT IL—TF

=7Ia/3R+  IBE #

RE#ICEEGREASRHSATOET O T, TRITHEFTAZEN



Contents

1.

2.

AF2IDFAOGEA%Z LBIo JN=

#AERN

OKASAN SECURITIES -

AFSIDERIGEHR

(2020% . INEGI)

BHALVEAOHFENES R =TS

RRICEZEGFENLEHINTOET DT, +RHBHmATIEEN

S,
SRV ERNIC LRSI B35 | B L AGRE
(United Mexican States)
AFSOFER(E20 24 (C(EFI T 12BN % E GDP 1Jk4,6591E M 1L
(FVET) (20224 . BAD#I35%. IMF)
AFS IR ZAFRI DT EE FEXRAZBEGDP FEIREE3.7%. BEIREL33.9% (5., Jhs2%.
FERCLE (20224F)  HIEZ22.5%) . FIRFEZ62.4% (INEGI)
1{82,750 8 N (20224, 5 ER4T)
(2021%FIZ, BAR%Z E[E>71-)
EIMS DX EXB(FIENNER EE 196 F ki
(BARDHI5R)
CEE AxLa T4
i RARAVEE
R ARy (BRDF73E)



1. ESIRYFPERNIC S RUtHH35

s
AFSINVHB I KIEIC LR U

(1~y=F) AXVARVTBORR AFw=ny) o 20224F, 2023€FE. XFIIARVIEHIR
T b HAEBICAIRIC ERUR

NI - 16

!
TN ¢ XESIPIROF_EFFAIIMHLT UL

HArLEs 18 aEEMEN DD SEEF T (FRnki%

\ BRI

- 20

o fth75. 2024FLUBFTKE ORI T (FHAE
TEENBIE(E AFSARVESHIFE
22 EES0BVRICRIEHD

) 24 o EVERERL, AFSONDIEEFSELS
i IETHIELLS. EANSOXBLELHR
. ] | | | | | 6 ATURAGEEIIESANGCESS

184F 19 206 215 225 235

AT :Refinitiv 4ERL: I =FE% 20185 F4)~20235F11 A 138 o N‘J#Ei%(ijzﬁ—ﬂlﬁt@’)fﬁ\ 3'(\1 RIL.
X EEBCHR RN (C EF RN HS5

RRICEZEGFENLEHINTOET DT, +RHBHmATIEEN 2



2.

/

p el

NER($20245

[ = 5 25

= (AR T R BIAA

(%)

12 4

10 -

HEEYMIER Q;:

12IVRIFETFLTNS

AEVIADAVIVREEF

10FEEF ED

BUR & F

3FEEAED

(ATEELE)
I
vb
CwsE 198 08 u&E o2& BF

HL P INEGI, A% 4R | Refinitiv {ERK: =% 2018FFE#)~20235%F11A 130 (#ffild 108 FT)

AFSADLIVRIFRTLUTHED, X+
O EROBEL > SADEEHIEETF(C

XS DFEROORTAHEFK(F. 20244
PABFOF| T IFEMCOVT, 1R Z4588
SolReMEN B LU

12 IVEROESEE(L. BN HE PR
FECEOTZRERICEES

RE#ICEEGREASRHSATOET O T, TRITHEFTAZEN



TR 2RI D

3. XF>(FH

[ = 5 25

(EASAN SECLIRITIES

IHCHV T TREROLLENI H 9B Z2 5D

AF VD% & B Al L3 (20224F)

REKEMhEY

. 3.7% 1.6%
R-ER& 4 -
6.7% " TEINL

88.0%

A D08 H 5 Bl EE 2R
(20224)

HAT: A4Yad 48R . Refinitiv YERL: B = 5E%

XS AFERES, MB0#9Ez T
Hmh'EHD.

B CEBEFEENMELTHD, BEIEE
FECOHEAZRFD. 2021 FOBEENELE
[FHI315HETHEFR7M (FEgKbyY)

HRA-H1—2SOHRNLRBEEEX-H—.
RY T4V - ML EEL . EXTIZT
HBKE(CHIZEL, IRMAEINSELTO
FecyalEe=1A

RE#ICEEGREASRHSATOET O T, TRITHEFTAZEN



[ = §i 35
3. XS IGHERERETETEE @

SEEAFSINDIHIFKETHELLS

(L) AEYINOHREREA « KEVAF FRF4tE XS LHE
BT BERR, AFSINOEVEIEDIE
BEBIHEART S5

400 -

o TF(FKPEHROBICEHD. KE (ST
XFJATOEEICEENEFOITVDELD

300 -

200 A

100 A

0 -
704 754 804 854 90F 954 004 054 104 154 2045
HFR: Axvah R . Refinitiv. /ERL: B =5F% £ RA—R 19704 ~20224F

RRICEEGQFENEH SN TOET DT, +RIHBFTALFEEN 5



4. YFSIDMAOFEAE LB e

AFSIDAODFEDEED 30K

A+SIDFHRERIAL (20224F) BHAEOFHERNALO (20224F)

%ﬁ 100/% ~ #ﬁ %ﬁ 100/ ~ | #ﬁ
|90~995% [T|90~99i% ]
Heo~ssit [ [ o~ so#t [
| |o~79m T | 70~79i% |
[ oo~ o [T | c0~6o% [T
o~soR [ | so~soit [
| 40~49%% | | l 40~40m I
| 30~398% | | | 30~39x% I
| 20~29i% | | 49.39% 25.85% T 20~20m T
| 10~19%% | | [T 1o~19r (I
(BEBA) | o~9i% T @BA) EpzPN] I o~ (BEFA)
14 12 10 8 6 4 2 0 0 2 4 6 8 10 12 14 12 10 8 6 4 2 0 O 2 4 6 8 10 12
Fr—tROHEFRADOICEHD29m% U TOAD LER Fr—PAOHBIEF R ADCEHHD29UTOA O LLE
e e WA ESE {ERLE RS

« AFZIOANORFEDIERN 0K, HHROPTHEVWEHBNZ VI LE. HBONSE
THOHEEBILEINHDEZRUTND. AOBROESE, SEREXFZIDEBME
([CORNBIEBS

o HRIRITICEDE XAFZOADFALF2010FED1. 13{EANS20224F(C(F1. 28BA(SIENN.
2021F(CFEAROFEAO%Z _LBof

RRICEZEGFENLEHINTOET DT, +RHBHmATIEEN 6



5. ESMEOEERAHENNE

EEHIEZHRFI MO TRDHIEREAIC

B L) EOADBAEYIADELEE (R
60 -
e ZLOAFIIAN. CKEZEDLL) B
50 | HTEINTHD. XEI LB BDESD
OZEVEEEN AEL)
" B . B TRREORMIERNSEOL TS
’J ; ZEE KEOAFIIANSBBHEOESE
] IN%EC T, EDFEDEANCDOBRHH>TUL
2645

20 A

« 2023F1-9HOBHANSOXEREL
470.712 R . BB OB Z R F &4
(100.812RJL) Z#>TRDHDEERL

0 1 1 1 1 1 Hjt(’\é
005 054 105 154 204
HPT: A+ V38R 1T, Refinitiv {ER: B =5E%: 1996 F F 4] ~2023%9A

10 -

RRICEZEGFENLEHINTOET DT, +RHBHmATIEEN 7



[ = 5 25

6 . EJ% T :x\; b \%IZ%; OKASAN SECURITIES

HURA DIBMEER FFHRLEEZSD

(BN I) AEVIDER LI A
30 -
o AXIAST4 WD TATAITHER
25 RE AFSIAICFHFNCBERBRER
ML)
2 . EFEOAFSIDEANA L\ E D
2ERT SIEH 15
5 12 B BBTH ?”b\%ﬁi%_;géijfb SEEIEME
10 4
5 |
° 004 054 104 154 204

HFR: A4+ V38R 1T, Refinitiv. ERL: B =5F % 1996 FE FE ) ~20234 98

RRICEEGQFENEH SN TOET DT, +RIHBFTALFEEN 8

]



EEGIEER

REEH

‘ARLR—ME BEHEDSELLGHBRIZFEDAZEMNELTERIN-LOTHY . BLROBREROBHENHREBM. FIEEEZEZELTLDLOTIEHYFEE A,
F-. ALR— R ORENE . HE. RERZF L. ALAR—MEBFRDOLDOTHY . BRIOERLGLICEEINSIZENHYVET . 4H. RLR—MIRBEIN=L\HEE
PABEL FRDIZENGEERTEHDVIRIETHIILDTESYFRA, REICHATIRKRREIBRERCBFOHIMEEETHINSLIBRELILET,

‘ARLAR—ME B=FEHNMEBTELLHBLBERENSDBERICESVDTERSIN-ELEDOTIN ., TORBHROEHE Y. REMEZRIATILOTIEHYFEE A BEH
BEDEBEITETAHICLY  BEICERLZBESFEBETLIIEAHBYVET N BZHEINZOELXESLDOTEHYFE R A,

"EZNERVFOEFZESM., REBEN, ALKR—MIBINTWSEMIERIC OV T, BEERBEF-EEREFTENSIZTIEEA”HYET . AZIHDREFERS
ENRBIKRICOVNTIL, B =FEZDHR—LR—T(https://www.okasan.co.jp/) & TS HBLZELY,

sk 7l O B AR B IR

[B&]

OfmEmIE. AROEMAERI LI, CREVEE(FHEMEDERPLIRIDABOUENRRYFET , EMBE MG D IRNICH=>TIE, HoALHHZEZHD
MR R EE (BLKLERRERVZOHTER FE LBAMEFFETRIDORNBTETDICHEZAVNEE, BB ATIRAIESL,

<AMEEFHFPCEZDEEMYIZDONT>

B BAHENFFELHOOEAFENTHEEE. OEEEREWNV-EEERA NEIHF (ARTESSSVCENO MBS LB TLSEN
ETFEREFET ) EHEEMNY T HIHEICIE, 153,300 (Fid#H) D AEEBMEN1ZEET L, EFRMAHY—ERZZHLTWSGEICIK, OEEEMTL
FR22,640M (Bd ) ELET . BH . SHAEDIFHRERBLEER XN EREFO OEEENEEMENELES . LEEEUNDOEMEEFCEZDOETENMICONT
IMEEVELEEERAIFRERBEBZEL ThHARAFEZOEREITHSSICE. OBERBTIHEICH LT, 188MH=Y6,600M (FtidH) & LRELTA
EREFHHENZEET,
BIWEIZHI->TILI &% -FMEHFOFER. RERVIREICET2ZHOIHAIORNBE TR ITEHRAV2E TBEBVFEUM3 R TIEHFEL,

<#%=K>

R (X -ETF-J-REITHE) OFEEEGIZIE, HER S (Bl x $1=2) 123 L. :xK1.265% (FiiA &) (FHFEEEMN2,750A%E TR -5 & (X &= AK2, 750 (FiiA &) ) D
HEREFHHENLEEET L X RBEREIL—1#1.265% (FliAA) OFEEFHHELVYET BERMRAZEEFICIYBAVWZEGGE X BARMOAEEX
I =EEET,

HEHRAOBAREEEZIE. HEREITHL, RKLI7T5% (FAH) DFTEFHBZNLZEET . SHEXRKXOEANEE(EUY) BEITIE. BEFROBASLUFE
HOEMZLHNRRLET ., COBE . IERRICHL., JEOFHHBLUVEZRIINAMNEEA,

XHNEEHEDOHNEESZHT->TIX. EEMERHEFICBITAREFHHSIULAHLREZTOMOBEENRELETT UL EWGIIRZIRMEBERDEL. Z0
B A DMK, BHEREICSLTRESNETOT, FNEHEEEZHONLORETIEILTEERA) . NERKEEESITLIYEBAVNEEGESX. BA
ADHEH TN FZEET,

R IL, XS, £FKE, AERS. THEHS. ARESFOEHCLIKRMOERICL > TEEANELIBTNLAHYET,

BRRE BITARPCZTOMDEBFORE -BBKAOEILSIUVENLICEATOINBEEMDEILFICKY . AN EEN T HLICE>TEEDELIBTNLHYETS,

~F A EBKITOVTIE, ABHEEOEEICE T, THARICABRELIGEDENTETHILITL>TERNELLIBTNIHYET,

‘REITIZ. ERTAFHEDMEOCWNBENDER . HITETHIREEZADERE -MBKROEILELUVENSICETINESTMOELZFICKYBEROCLEENED
L. BENELEEETNIHYET,

<f@&#H>
EHEEE - FTHLFICEY, FEEHEOHEAIMECEIYBANEGGE X BARBDOAZEZILONEZETT,




BEHIE. ERKE, RXEIE ., AERS. THERS. BERBSFOLHICIIEHRMEDEHICI>TEREINELIEENLHYET,

EHE. RITEROCZOMOEDORE - UBIKRDELESLVENLICET AN ETMOELFICKY, BHMEAEET S EICE O TEENFELET HEETNAHY ., Fi=.
TARVOFHFOIILVDEFLLLE VT REDREEF (TN LETARDEIRFOEENNHYET .

-ERMBEANRITTHEFE. ERAKROBAICIYRUAEMEOWRAELER ENBERSN  FHEIBMLICH O TRAOH FORIB O/ DEBENTHN ST HEN
PHYES  EL BRSNS FE I RITAOANREMEICLYELGY  FLSREBSNDSWRELNHYFET .

<fEAMmTEE>

EARITERESEICEVBANEGG S L BARBOAEEILOWEEETS, BARITEREZTEBRET IRE ROFEICI>TEHSN S PR B EREEN.
FHSNAEEEBICEBNFEMA-EEIVELSIDNET (EFI2E S DO EFIF (F5181) #5248 X 0.79685)

-1@%@;??%(& ZEMHOBVERESTHYET N, RITATHLIEREBROERKREOEBLFICKY . TEXOLHFOIILWAF Y. ILWTENELSIEEN
AHYET,

< Bt R EETHR T ROME (T ALAR (Baif it (R) >

EANTiE LSRR DT ERGICE. ERRITHL, &RK1.10% (FBiAd) (FEHHEEEA2,750A% T E /=155 (E2,750[ (FiAH) ) DFEEFHHENLEFT &
MABRESEFICKYTBAVEGG SR BARMBOAEEILNWNEEET SR RIERRLLJIHHR FHIEQITENZHRADME T ELENEBRFICLLE
A RMEE DO TRICIVBEINELSIEENLHYFES T N ERTERIBARIE. ABRSEOLEHFICRVEENELSIEENLHYFT .

<E&EEFE>
BREEEOEBRAAICH->TIEL, BIRCEICRESN-BEREC QB EEET,
FHARICEZECRBUVVECER  SHRAFHM (BHAREEITHL THRA3.85% (Fiid#H))
RELAMDICHEMICCTEENEKER EEHMM (EEMEDME E RIS L TRARER2.254% (FiAH))
MERICEECRBVEE(GER ERAMERRE RERITERASN S E ML L THRK0.5%)
TOMOER - EEHKMN. HEMAEHFFOXTERICHANDFHN. EEEZNETREIIGFOERENMRELLY BRACEICERARBEGYFEY . BEHKRICTRBUL K
BEROKET. REGREZRASNIAMFICCLTELGYFEI DT, BBIDENTEFTHAGIERERFEDEELEMKTYT ).
BREERE. ERNOBHKCESFEOEHMERICIRETSBEATT 0T, KXBS. EFKE, 28115, FHEHS. ARESFOLDHICES. ARBEANEMEHFD
MR DEBC RO TEEMEBNTHEIT D LR BERNELIBEETNLHYES .
REGEF BANAMEEFORTEGE, RBLFICHTHIRIANFTOTVDISEEEZDRIASH)DEE - HHFKROELELVENGIZET S5 ERETM DL
EFIZED HFMEANBMAFOMEDER I >TEREMBENLE TS LIZKY . BEANELIEENLHYFT
- LREERBEOFHHNEFOERADRKNIER. SREFINDIGEENHYET,

<{ERHEI>

EREEIZF. HEREICHL. &ZK1.265% (FidH) (FEHEEEA2,750MZ T ES-15E IE&R K2, 750 (FiiA#A)) DFTEFHH . EHESLUENLEFHHEZ-
EEEY - ERTOHE. EARFISHTIEFZ. BATOEE . EAREFFCHITIEMBBEIVRENENZEET FAMRE L. TERED30%LL LT,
ADO300FAUELDENBLETY  ERMEITIE. ZFRENEDHBIBEETOEMBIZITICENTES O KIBDEHCIYRFEMNEDEE LESBENELDET
nHHYEY,

OBRKEFTADEEICKYEMBE RN I THENMIZITALGVMES EEERTMTALGVIELHYET,
O2037F12 AFE TOM. EEFAFTFHREL T, RRMRITHROFTFHREEIHL T21% DA MBARBEINET



M=frHFHX1t

B SRV CTE 2] @iﬂifﬁﬁﬁ(ﬁﬁ)%53%

MAGS: BRASERES. —RAFAEABRREBERERS. —RUEFZAESRAEYIGEIEHES. —REFAEZANEZEEHBER TG EHE
— ikt EE AN B AR S EENS I EHS

(BRSNS DHIHIZEH 1T DAL R—FDE]

ALR—ME SREROREDAHEEHNELTHEY . REBFEENEL-LOTRHYFREA. RLR—IDZEEE. BHFDREIVRIEZEREL, FEDES. REIR
VIL—IVEDQEREZITDAREMENHIEITEETIVENHYFET MBI TIE, KLKR— I~0)EEH‘E(;ihﬂi%;L(l:tiﬁfl!!'l(:J:')’Cf%—’—fL‘Ll‘:a#’L’CaB"'Ji'd‘o?4Kl/7|'f—l~l'ci:s
Eﬂ*ﬁ:%ﬁséﬁﬁﬂ;%’é'é‘éCtb“iﬁﬁ(:&bf:b) EAZEEFICELADEFE O EADRENERSNSIELHIEBICS TIERCEREICH T SEH. FRFEZEME
LIzt DTEBYFE A,

XARLR—ME, BA=ZEEHAFETTHLDTT . ALR—FOEEEITE ZHICREL. TR BEHVDAZE LT B TARALR—IEES . HH8. BHIHLEELET,

(2023 FE1 A HE)



	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

