[ = Sif Z5

OKASAN SECURITIES

Zoomtz=F—FA&HR

BRI REWENES
B KERMRDFBM

202511H5H

[E=FI2% IEHBIED
HAKTCEER T )L —T ARSTIALN  TH LIS
JO-)NVBRREBRT I T ARSTSZN UK 3



FHIRAORMMRUF B KIBI TR —_—

OKASAN SECURITIES

S&P500 EZE )L —T1HE2R (ERLEEE) KEFERITEROTRE - FIEKS

(202443%=100)

130 - ERAT eeee- S&P500 TEY—EX RBR (JkKIL)
) EERS 2010474

20 e Rk D509k
120 18 - —EE R :

16 :

14 - |
110 !

12 - :

10 -
100 g | i

6 - :
90 4 |

2 | |
80 T T T T T T T T T 1 0 T T |I T

18 2B 3B 4H 5B 6B 7H B8R 98B 10H 804 904 004F 104 204

PR : LSEG Workspace fE% : M=jiifz5 Z=EiAZEFH EXR 10A15HIRE
HFT : LSEG Workspace fEpk : M=3if% HX 10829HIRTE

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE,



KETHESEEOFERMER

| .

EES&ECREIRE TOELENE 401kICH VI BRIk EEAME

B A (KR L)
Sopsisy  KBURICEBEY N SIS AEOHISAE 97 apaes
(AT BAREADCEL ool
8 _
RIVEETORT =TI IAUIONT, FATHROEME
2025578 e 3l - P RH T . .
5.1 5.0
BE= &E DRI EEE DA =BRTE{L I3 46
2025578 50z cER N T RER . ] 40
3.5 7
202567 5 FRBIC&LBHFRIRITTSHINIEE (CBDC) HFHiT%
2,3 RCBDCESRETEAZ | h Fhu@B 2 A 33 35
6 e 21 s 2.9 26 2.9 :
202548 EENHEERCHVT, BSEESOANIFTT4T 0
P4 JL >R AN
BENOKEZERU I SAMBEDICES 175 184 104 204 214 224 234 244 254

KREENZE(CH=G5FN 10A298R%E

Statista®7 —7%E(CE =FE35/ERR 20256 (3520 HARET 20259RARTE

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE,



KRETFiiZE—EREHLARN

[ = & 25

OKASAN SECURITIES

KE LIHWEESE (ETF) #2401

(824H)
20194
4,000 1 SECHETFRE
Fir=xER1E
3,000 - '
20084

SECHA 7747
2,000 {1 ETFZ#1THE:R
1,000 -

0 .

064 084 104F 125 145 165 18F 20F 22%F 24%

Statista7T—4ZE(CE=FE/ER R 20258 (E6 AFRIRE

REICEENIBRENMCHINTVFIOT, TDICHFTHIE,

KE ETFZO/NAF-DhizE> 17

JTS5voavyy

IRH—R

30.0
28.7
AT—k-AR)—F
A2RX1
Fr—I)LRX-aTT
JPEILAY
TA4A 3t
I7—ARRSRE
T4T)T4

Sy Iy (%)

0 5 10 15 20 25 30 35

Statistah7 —5%ZE(CRI=EIz5FR 202561073177



ZABK : J1>~R—X - £90—/)UL A (COIN)

FERRA> b
1. BESEEHSIFIZESL. By EFESEEDESPTY —EXZ 1R 1000E L ETRERH
2. EFFESEEORE - BEY-EXFZITIYIRIVTS B —EXAFEICEHENL. YVAIDEZERD
3. 25%8A. FROBESEETIYNTAIEEIFRITUEY ~ZEUN, JO0-/NVERENESZ Bt Z2ED D

VERHFG LS DS v il (GERE)

(BRIL) mZ DI A 348 (K1)
80 - OYTRYPVTav&Y—ERRA 7777 > 500 -
I O ES|FEHFHURA i AR 450 -
—— 400 -
60 1 i 350 - TD
I 300 - l
40 A i 250 -+
— i 200
| 150 -
20 - i 100 | 26 BB TR
i 50 - (4/8)
0 T T T T 1 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
21/128 221128 231238 241238 25/1238 23/10  24/1  24/4  24/7 24110  25/1  25/4  25/7  25/10
HPT : LSEG Workspace #ERk : =3E35 25/1288(3i%5F1E 10823HRE YERY : M=:I% 10829BIRTE

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE, 4



EEERIN : IPEILS> - FT—RX (PM) -

OKASAN SECURITIES

FERRA> b
1. FEAEIERRSZRNDPENAYILEA - FNEERFRESEIFI-ZT 5 RTEEZITORATFIRIT

2. BEFEBITES CEASFER CEANFAES17No. ¥, IX&IRITHESS C(E165FE R CFHRINA RN, 1** %55
3. BhE-MEFECPEZMMOMGHE. AIFOEREXRICSRI0FHETL.SIKN ZISRIET ST EZ KA

*25F3QIRTE **2024FFKRIFTE

VEIAY FRIFEE SUNEE DHERS v il (GERE)

(BFJL) oa—RL—k DEEER-EHE (L)
2000 - ORER- IR ERIT BEEHE - OS2 =TA\VY 350
300 -+
1,500 A
250 A
1,000 A
200 -+
500 T 150 -
(%/R)
0 i 100 L L L L L L L L
23/10 24/1 24/4 24/7 24/10 25/1 25/4 25/7 25/10
22/12%4 23/1244 24/124
AT RHER FRk M= FEIEEZRC fERL : FE=3E% 108298R7E

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE, 5



Eﬁﬁ&#ﬁ . S&POD—}(JL (SPGI) = 6 35

OKASAN SECURITIES

FERRA> b
1. ERBIATF. BEFOERVAIDHT. S’P500FDIEHELH . JIET1T74mhiHT —IDREZIT
2. BEMHTHITFAN-KILSyh (Or> REDIEERIFLBEINMTORME) mhimmF(CURIDITEFLIRM
3. 1BEOEATFHET —IRN-AZRMIDIN-TYh - A>FTUDTIREEZFDIC, ERRARKEEDIEENED

VERHFG LS DS v il (GERE)

(fERJL)  WIVYZ7)UY - )a—YavR BEEYT/ L)
160 o DAVTVIA BIETATA ALY o
Ob—T49 mI-Fyb VT IVA
140
550
120 -
[

80 1 450

60 -

40 A 400

20 1 350

0 A (F/B)

21/1287 22/1285 23/1247 24/1247 300

HFr SHER FERL : M=% )X MNEARIERZRC
EEUTABEIHS Y-y hEUTHEN22/12HAKDET £ I>2= 70> - Y1 -3 XBEE($23/ 1288105540

23/10 24/1 24/4 2417 24/10 25/1 25/4 25/7 25/10
fERL : FE=3E% 108298R7E

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE, 6



N MEDE)_EEEARGNZIRONE(CHATRS 9

[ = & 25

OKASAN SECURITIES

FrEpltkiiiezy (BR1738) C10FEEFIEIDDIER FEEEFIBIRTRB LEERDIER
ARA (%) .
(TGZOJ Y —mexmmaw —losEenm)Ew 00 a5 - SEEAE
' BXENE
30 -
500 - - 2.0 {EEEERAT
25 -
400 - 1.5
20 - N
300 A - 1.0 15 | /
200 - - 0.5 10 - 1@A'%0)ﬂﬂ
100 A L 0.0 5 - ER- IR HHER. TOMER o
0 ' ' ' ' — 05 O%EF oolﬁr# oslﬁr# 10I$r# 15.$f; 20IEF*
004 054 104 154 204 254 = = >~ >~ >~ >
HPAT : QUICK 1Rk : =35 AR 108298IR7E HFF : BAREGIFIIL-T 1Erk : M= £R BERI24EED
7

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE,



BRI  =HERIT 1 F2SvILDII—T (8316)

[ = & 25

OKASAN SECURITIES

EERA> b

1. =HERBITZFXEVCRFERIFRST
2. EARFERESEIY—EXDI Olive INNFHRICHEFE
3. 2030FCAICEHIIE#ROE*T11%IEEZBIE T  cuurmeror: sonmimig, (GEE—55TF0E—FomiLg

v B AR EHREDHES v il (GERE)

(M)
(JkH 4500 A
70 -
4,000
60 -
3,500 -
50 -
3,000 -
40 -
2,500 -
30 - Q& (F£/8)
23/34A 24/3%8 25/34f 29/347 2,000 - ; ; - - - - -
(Lt EHE) 23/10  24/1 24/4  24/7  24/10  25/1 25/4  25/7  25/10
WP &R ERk : M=% XERSE=HERIBITOE0D WA QUICK 1Ep : =32 10H29HIRE
SttETEE9OBA8HIRTE

REICEENIBRENMCHINTVFIOT, TDICHFTHIE, 8



ZEERA : RRBLKR—IFT 12D X (8766)

v —
[ = & 25
=

OKASAN SECURITIES

FERRA> b
1. HHEBEAKEREFNIB LORERSCLDIEVAFRIRIIN-T
2. B DX EREPIRR RSB R LR

3. 30/3HRXTICHERIEBHRNZTO*(CIBAE *3F_HBHR R UE AT LB A IR
V1S VRS DIERS v kiR GARE)
(M) (M)
250 1 7,000 A

2001 6,000 - - m ﬁfﬂw’w
+

150 A
100 | 5,000 -
0 T T T T 1

26 BB EN T IR

(%£/R)

22/34f 23/34A 24/388 25/3#A 26/3#A 3,000 . . . . . . . .
(23t EHE) 23/10  24/1  24/4  24/7 24/10  25/1  25/4 25/  25/10
HIFR : SAHER e FI=EES HFT : QUICK fRE : B=5E% 108 29E84E
StEHEIF9A 30 BT

RECEBRRIEFENMCHINTVFIOT, THICHFTHIEE, 9



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

FZEERUVZOEGREE. REBEN, KALAR—KNIEINMTWSEMIEHRICOVWT, BEREFIEIERAFTENSIZT53G5EL/HYET . MZAHOREREREZEDREKRIZOVTIL, [
=EE D R—LAR—T(hitps://www.okasan.co.jp/) & Z S BRI &Y,

<HMEHPEROSEMNIZDOLNT>

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,

<%BHL>

BRI (MR -ETF-J-REITAEE) DFTEEGIZ(E., FIERE (Bf x 8E) (TxL. 5xK1.265% (Fiid#&) (FEFEEEH 2,750 Z FTRI-1I5E (F&x K2, 750 (FiidH) ) DFEE FHHE L 1ZEET,
L X RRBIRE L —81.265% (FliAA) DFEREFHALLYET, BERBKRXEZEEZICIVBAVNESESIE BAREDOAZH LW ZEET,

SEHRKXOBAREEMEICIE. HERSISHL., ZK1518% (Fid &) DFEEFHHEWV-FEET HERKXOERNEE HUIY)BEITIE. BEROBASLUVUFEAOHEME LN RRLET .
ZDBE.HEREITHL, JIROFHRHELVHBRIIMIMDVERA,

XNEEHEONERGZH->TIE. S EEHERHTIGEFICB TG EFHHS LIV AL RETOMOBREESNRELET GIERGIIZFZIRMEERDIEL. TOBL2OMHIGKR., HiiFEDR
FICIGLTRESNET DT, TOEHEESFEHONLORE T EILETEELA)  NEMRAEZEEFICKVBANEGE T, BAMEOAEHTILDWEEET,

KR (E %XHES. EFKE, AERS. FEBERS. ERBESE0OEBICKIKRMOEEICL>TIEINELEETNIHYET .

B BITARPZOMOBFORE -BBKAOEILS IV ENLICEATHINMBEEMDELFICLY . AN EENTHLICE>TEENELEIBENLHYET,

“Ffz NEHRKICOVWTIE, ABREOEEICL>T, FHRICABRELEZSEDENTETILICL > TEANELIEZTNLHYET,

‘REITIE, ERTHTBEDMEOCUNZNDEE ., RITETHAIREEZADERE -MBRREDOEIEEIVENLIZET AN ERTM O ETILFICIUMEOCNERENEBL. BRNELEIETANHY
F9,

<\ #>

'1%%’&?%'%& LFIZLY, FEHHEDEMMEICRYBANLEGGE X BARBOAZEX NN EEEY  GH. BREEEICE, R - BEEFICHTH2RBOIMELENAEENT
BYFET,

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

BHE RTROCZEOMOEORE - UK REDELEIVENLICET HNMETMOEILFICLY . RHFMEAET T HLICL>TEEANRLETHETNLHY., - TRVOFFOILLD
FRHLEILNFREDRAEFIRNICEDITRDHIBEFEDOEENLHYET

-EREENRITI HEFE., ERKREOBLICKYARIFTE M E O WIELEHEABERASN . BEIELITH O TRAROHFOHIBOC_RANDEBENMTONSIREAHYET . L. EA
SNAHHEFRITHRORMUFEMEICIVELGY | F-SREFSNLAARELHYES .



<EAEITER>

EARITERESRICKVBANEGE X, BAMEDAZE W EEFTT  BARITEREZRRIBRET SRE. ROFHEICE>TEHSN AP RIS RLEN ., TSN LHEEREEEIC
RBFFEMZ=EHEIYELSIANFTY (BERT2E S O EFIF (F5I81) #8258 ¥ 0.79685)

EARTERR. REMEOENEMBERTHYETA. RITARTHLIEAEBFOERKEDBLFIZLY . TAOHFOIILNAF 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 FEBROLIHFR T IEOTEARKADME TEOEMEBDFICIIGERUBEMED TERICIVBINELIBEENAHYET Tl SN ERTERIRTAE, ABHRSEOEHFICL
VIBRNELDBENABYET

<EEEFE>
-BREEROSBRAAIHI->TIE, AT LIS ESN-BERZIABMVZEFET,
BHARICEECEHEVEER: 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. ERNAOKRXOCEHRFOEHMBERICIRET SBEMETT DT, A5, EFUKE, ABHS. FHERS. BRESEFOLEHICES. AREANAMAEFOMEDLEHICL>TE
EMEENTHRIT D EICKY BERNELDIEENLHYET
BREERE BANCEMAESFORTEG DT, RBEFICHT HRAEAFTVOTVDISEEEZORIESL)DEE - HBERKEORIEESLVENLICEHT HHETMEOERILFICLS. HREAN
BfFEHDOMIBEDEBICE > TEEMBINET T S bIZLY BENELSIEENLHYET
LEREHOFHMEFOERDORKIEIX. SRERSNIGEENHYET,

LT7VRSYT>

FHRHEZFDHEERICOLT

T7URSYTIZENT, BESIIWWEECERIE, #8535, Y4 ERAHICALTREELEFERNASREEE(UTIRERMEI7URIEVNWET, ) DB MAEEI -3 L THRKA1.65% (F K-
BOAA) ELVET  BERMEI7URE, EADBEEAEBRERNRETEI7UR AT - I7 0 XEh->THEY . EEMWHERIL. BEREI7VROERRMICERIEEADERAECEER (SR
M) ExMEL-EREMENICCEIEWNEEETA ERARKRFICKYEET 50, BATNTHE- LREFETRT EIETEEHA FLUIBREERRHE (RXHFERRE) RS,

FEEEIRIIZSDONT

BRE-—ERZNEE BAFEO—AN . BFALIL. TREROMEFOINICEIBREHHDLBEE—BE—ESNDEEHIT, ABRREFWCEDETLUZBFADODOREEZTIDICL

BIEREZEEINDILENB LT HENTT,

BRERRIFURE. REMICERSNOESEZDOHLAMMFFICEVEREITVET OT, %RXE5, SFUKE, B85, THERS. BRESFOLHICISMANEMAFOESESEFIC
HFO BRERRI7OFOEEMBLEBLET . CHoDBERICLYBRERNRI7UFDOEEMEATHEL BENELEIEENLHYET .

BREARNRI7UFICREMICHEARAFTEN-HRXCEFFORTEOEECERRKIFOBLICLYRENRI7UFOEEMEBATEL. BENELEIEENLHYET,




<{ERE3EI>

EREGIZE. EREICSHL . HK1.265% (BiAd) (FHEMEEEA2,750ME TESI5E E&RK2,750M (BidH)) DFEEFHH . EEELSSICHEALEFHHENLETY, Tz, EA O
55 . B REICHTHEFE. BFITDEE . EAKREFFICHTIEMBEIVRENENLEET TRRAEE. TEREDI0%LU LT, " D3005ALULDENBETT  {ERISITIE,
EERRIEDMIIMBEETOEMEIEITICENTES O RIBDEHFYERRIAEDEEZ LESERNELIBEETNAHYET,

O2037F12AFTOM ., EEFAFEHREL T, RRBUNIFZLEHEAISHL T21%DF MEBEARBTSNFET,
OfmAmE. ErDE/MERCEIC. CEBWVE(FHEMFOERPIRVOABTOHENRLGYEY , ERERIGIOZZHIZH=>TIE, HoMLH AR ZHFHEITRAE®mI (BL
FEHRRERVEOMEER) TN LISHEMAHFFERIORNBTETRICEHTAVLE, TEBOLEO3X TIRLESL,
I7URSYT DRAHDRRIZIITRE —FZHE (RBIOMERRMAER) | [P—EAWKIFTRHINBRZE THERZSL,
OBRKEZFTADEEICKYVEMBE MM TENMEIZITALGV G FRERITMTIAGVLIENHYFET,

[BRLSN DibIKICE B R—DERF)
-FE RLUR—NMI, FEAHEYMEER (SFC) DEETICH LR =ERE (FEM) BRATIZE>T, SFCITRESNHBERHERER P) ICRESNIZLDTY . ALKR—FEIEEHLOEHE
(R = EFR (EMN) BRAB CHFENLES .

KE: ALR—FDERE X, KEDOEHERDO B EHRHIHERE (FINRA) IZ)H—F - FFURRLTEHRINTELT . U —FLIR—FDERE LUV T FHFIR QMM ICET 5 KERHOERE
ZITERA BE=FBICEDARFAELR—IE, 1934F A5G FTERAIFE 15a-6% (REEZE L) ICEH NS EEREHREIZRE R (Major US Institutional Investors) [ZxtLTDH . KE DKL T
&%Wedbush Securities Inc. (19345 FE 2B S AT 15FKICE DEEEK. LITIWedbush1EWWWVET . ) ITKY . KERTERAINET , WedbushiZ& S KERD AL R—MEEFIZEIL TlEWedbushh®
E2HEREEESIBDELEVLET . ALHR—ME. WTHODEERFERNOESTF(ICLYWedbushHAARLR—FDIREEZ UL F(EHIBIN TOSIRERERARELIZLDTIEHYFEE A ALR—+%
BB SR, Wedbushh BEEE R - RFIICE DV TR ESEICREBREEHEZRETIIENHFASNTIVSEEZTHH TITHRZILY,

ALR—rE25E-BEEL, BEINTWSIEEDONEIZHF LT I2RKERNDRERIEIET. ALR—FORTETIFE LTOEERSIZTIBHEMNHYET : Wedbush Securities Inc., 1000 Wilshire
Blvd, Los Angeles, California 90017, EEE#& 5+1(646)604-4232,

- ZDMDMIE: RLR—MNISBFEROREDAZEHMELTEY  BEEBFEEMELILOTEHYELE A RLR—FDZBEET. BHOREIVRIVEZEREL. FEDER . RARVIL—ILED
BRAZZTHRIREMENHHEITTRET DIDLEAHYFEY  MIBIZE > T, ALUR—FDEMIEERLLIIRYICE S TELONTEYET . ALR—ME BAPRIT. ERAFETHIENER
[CRLEY, E=EERIAoADEROLITA L AOREAERSNSE PHBICE THERPEEEICHT HEMA. FRAFEANELELOTREHYEE A,

XARLAR—MME, BZEHIFETTEHLDTT . ALR—FDEFEBEZFHFICIREL. ZOEMONAZBHOT B TALR—MES . B8, BRI HLEELET,
=i st
TRIEMINGIXE ERMBBR(E£/H) %535
MA%S: BRIEHFEHS, —RERZABAREBARG R, —RUEFZASREYRGIEZHE, —RAERAZABE-EETHELNGIEHE

(20257 B E)



	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

